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ull Year Results
Kinnevik’s Net Asset Value amoun-

teG to S(K �����bn� or S(K �02 per 
sKare at tKe enG oI 2020� up by S(K 
����bn or �2 perFent in tKe Iull year� 
A broad-based revaluation in our 

private portIolio�  ZKiFK Zas up 22 perFent in tKe 
year� aGMustinJ Ior investPents anG GivestPents� 
toJetKer ZitK stronJ sKare priFe perIorPanFe in 
=alanG� /ivonJo anG *lobal )asKion *roup� sup-

porteG tKe JroZtK� 7Ke strenJtKeneG SZeGisK 
krona KaG a neJative eIIeFt oI S(K ���bn Ior tKe 
Iull year� 2ur ğnanFial position rePaineG stronJ 
ZitK a net FasK position oI S(K ���bn�

Customer Retention Key For The Future
7Ke panGePiF Kas Iast�IorZarGeG GiJital aGoption  
and our companies have attracted new customer 

Jroups tKat Zere previously GiIğFult anG e[pensive 
to reaFK� :e are FonvinFeG tKat tKe step�FKanJe 
in GiJital penetration is Kere to stay� anG tKat a 
larJe sKare oI tKe FustoPers Kave FKanJeG tKeir 
beKaviours Ior tKe lonJ terP� 7Kis proviGes a stronJ 
foundation from which our companies can conti-

nue to builG�
At its peak� our tZo 1orGiF online JroFers saZ 

FustoPer intake JroZ tenIolG FoPpareG to beIore 
tKe panGePiF� Kolonial FontinueG to Pake iPportant 
iPprovePents on its patK to proğtability ZitK eI-
ğFienFy levels in line ZitK Jlobal leaGers� 0at+eP 
FontinueG to JroZ Iaster tKan tKe overall Parket� 
but tKe neZ ZareKouse� planneG to be operational 
in 2022� is a prereTuisite Ior proğtable JroZtK�

 =alanGo sKoZeG stronJ proJress in all key stra-

teJiF initiatives� aFFeleratinJ its JroZtK year�on�
year Griven by an outstanGinJ intake oI neZ Fusto-

Pers anG stronJ 3artner 3roJraP perIorPanFe�
2n tKe baFk oI tKe stronJ perIorPanFe� =alanGo 
siJniğFantly upJraGeG its JroZtK aPbitions Ior 
tKe FoPinJ years�

 Global Fashion Group has also weathered 

the storm in an impressive way and accelerated 

its ParketplaFe business PoGel� alloZinJ Jlobal 
branGs to reaFK its FustoPers� 2020 Zas *)*łs ğrst 
proğtable year� on an aGMusteG (B,7'A basis� 7Kis 
Pilestone anG tKe FontinueG like�Ior�like JroZtK 
in 1et 0erFKanGise 9alue is a testaPent to *)*łs 
leaGinJ position as tKe only online IasKion anG 
liIestyle�IoFuseG platIorP operatinJ at sFale in 
its Parkets� 

/ast Pile Gelivery is key to FustoPer satisIaFtion 
in e�FoPPerFe� anG BuGbee Kas solveG tKe last 
Pile FKallenJe tKrouJK a purpose�built teFKno-

loJy platIorP oIIerinJ a neZ level oI FonvenienFe� 
0erFKants ZKo FKoose tKe serviFe as tKeir GeIault 
Gelivery PetKoG Kave seen FustoPers inFreasinJ 
tKeir averaJe orGer value anG purFKase IreTuenFy� 
anG tKe serviFe is useG by PaMor branGs suFK as 
AS2S� =alanGo� anG +&0� ,n tKe IourtK Tuarter� 
BuGbee FloseG a IunGinJ rounG leG by SZeGisK 
pension IunG A0)� e[peFtinJ to Geploy tKe neZ 
capital into continued international expansion and 

proGuFt GevelopPent�

Digital Healthcare For Safety  
And Accessibility
7Ke panGePiF Kas sKoZn tKe FritiFal role oI GiJi-
tal KealtKFare in avoiGinJ pKysiFal Fonsultations 
anG in relievinJ soPe oI tKe burGen on Kospitals 
operatinJ at Pa[iPuP FapaFity� :itK a KealtKFare 
portIolio ranJinJ IroP value�baseG Fare proviGers 
9illaJe0' anG &itybloFk� to virtual Fare FKaPpions 

F

&+,() (;(&87,9(łS R(9,(:

Dear Shareholders, 2020 Zas a year unlike any otKer Ze Kave e[perienFeG� 'espite tKe 
positive neZs surrounGinJ vaFFines� as oI toGay� &29,'��� Fontinues to Kave a GevastatinJ 
iPpaFt on KuPan lives anG eFonoPies ZorlGZiGe� )or Kinnevik� it Kas been a tryinJ year 
in Pany Zays� but also one oI tKe Post suFFessIul ever� 7Ke panGePiF Kas IorFeG people 
to FKanJe tKeir liIe styles anG� in orGer to aFFess vital serviFes suFK as IooG anG KealtKFare� 
Pany Kave turneG to GiJital alternatives� 7Kis Kas beneğtteG our portIolio oI GiJital FonsuPer�
IoFuseG FoPpanies� anG Ze Kave seen our investPent tKeses beinJ proven Pore TuiFkly 
tKan Ze oriJinally e[peFteG� 7Kis stronJ operational GevelopPent in tKe portIolio Zas 
IurtKer unGerpinneG by tKe eTuity Parketłs re�ratinJ oI GiJital FonsuPer FoPpanies�  
supportinJ tKe net asset value GevelopPent� 'urinJ tKe year� Ze also intensiğeG tKe  
IoFus on sustainability by introGuFinJ aPbitious FliPate tarJets anG FontinueG our  
Zork to iPprove Giversity anG inFlusion at Kinnevik anG in our portIolio�

We are convinced 
that the step-chan-
ge in penetration 
is here to stay, and 
that a big part of 
the new customers 
will remain loyal 
for the long term. 

http://www.kinnevik.com


Kinnevik AB  ∙  Annual & Sustainability Report  ∙  2020

3

Babylon anG 7elaGoF� anG to tKe patient payPent 
eFosysteP PanaJer &eGar� Ze Kave seen very 
stronJ operational trenGs anG value Freation aFross 
tKe boarG GurinJ 2020� 

:itK tKe PerJer oI /ivonJo anG 7elaGoF +ealtK� 
Kinnevik beFaPe tKe seFonG larJest institutional 
sKareKolGer in tKe Jlobal leaGer in virtual Fare� 7Ke 
PerJer establisKeG tKe only FonsuPer� FentereG 
virtual care platform that caters to a person’s entire 

KealtK Mourney� 
9illaJe0' anG :alJreens Boots AllianFe esta-

blisKeG a partnersKip GurinJ tKe year ZKiFK Zas 
aFFelerateG in 'eFePber ZitK :alJreens noZ 
supportinJ tKe roll�out oI up to �00 priPary Fare 
FliniFs ZitKin tKe ne[t Iour years� 7Ke strateJiF� 
ğnanFial anG operational relationsKip ZitK :al-
Jreens unloFks an opportunity Ior 9illaJe0' to 
sFale nationally unGer tKe 9illaJe 0eGiFal branG 
anG tKereby Pake a larJer Gent in tKe total Fost 
oI Fare�  

,n -une� Ze investeG in &itybloFk� a 8S value�
based care provider focused on underserved urban 

populations ZitK FoPple[ KealtK neeGs� 7Ke invest-
Pent is stePPinJ IroP our FonviFtion in tKe trans-

formative power of value-based tech-enabled care 

as an investPent tKePe� &itybloFk e[perienFeG a 
stronJ PoPentuP sinFe our ğrst investPent� anG 
FloseG a IunGinJ rounG in 'eFePber valuinJ tKe 
FoPpany at Pore tKan 8S' �bn� 

)or Babylon� 2020 Zas transIorPational as Pany 
oI tKe FoPpanyłs strateJiF initiatives beJan to 
Geliver stronJ JroZtK� 7Ke FoPpany noZ Kas 20 
Pillion PePbers anG it aGGeG FoveraJe in eiJKt 
neZ Fountries� inFluGinJ tKe launFK oI a GiJital 
KealtK serviFe in tKe 8S� 7Ke FoPpany is also is 
PakinJ inroaGs into value�baseG Fare tKrouJK i�a� 
tKe aFTuisition oI )irst&KoiFe in &aliIornia� ,n tKe 
8K� Babylon is tKe larJest priPary Fare praFtiFe 
oI any kinG�

Travel and Emerging Markets Headwinds
2ur travel FoPpanies� 7ravel3erk anG 2Pio� KaG a 
very FKallenJinJ year anG tKese businesses Fonti-
nue to be in tKe eye oI tKe &29,'��� storP� 7Ke 
near-complete halt in travel resulted in a drama-

tiF Grop in revenues� A potential reFovery Zill be 
ZeiJKteG to tKe seFonG KalI oI 202� anG Gepen-

Gent on tKe paFe oI tKe vaFFine roll�out� :e also 
saZ KeaGZinGs in our ePerJinJ Parkets busines-

ses as macroeconomic conditions deteriorated and 

reJional loFk GoZns FauseG a sluPp in GePanG 
Ior FoPpanies suFK as 4uikr anG B,0A�

Complementing Our Food Portfolio with 
HungryPanda and Simple Feast
Kinnevik FoPplePenteG its IooG portIolio GurinJ 
tKe year ZitK investPents in +unJry3anGa anG 
SiPple )east� +unJry3anGa proviGes a speFialist 
online orGerinJ platIorP Ior &Kinese FustoPers 
livinJ abroaG� ZitK a tailoreG user e[perienFe� 7Ke 
IounGer� (riF /iu� ZanteG to ğ[ a probleP Ke e[-

perienFeG ğrst�KanG ŋ JettinJ KolG oI autKentiF 
&Kinese IooG on�GePanG aZay IroP KoPe� 7Ke 
investPent IurtKers Kinnevikłs IooG strateJy anG 
FoPplePents our e[istinJ investPents by aGGinJ 
e[posure to tKe out�oI�KoPe spaFe� 

:e also investeG in SiPple )east� a plant�baseG 
IooG FoPpany oIIerinJ Fonvenient� IresK� sustaina-

ble anG KealtKy proGuFts in FateJories tKat Kave 
not been able to Jo GireFt�to�FonsuPer beIore� 
/eG by &(2 anG Fo�IounGer -akob -ýnFk ŋ a serial 
entrepreneur anG proven business builGer ŋ SiPple 
)east is on a Pission to Freate IooG Ior a neZ era� 

Taking Sustainability to the Next Level
'urinJ tKe year� Ze aFFelerateG our eIIorts to 
drive sustainability in our companies across the 

environ Pental� soFial anG JovernanFe arenas� :e 
FontinueG to proPote our 'iversity anG ,nFlusion 
aJenGa by transIorPinJ tKe JenGer representation 
in our PanaJePent teaP anG aGGinJ eiJKt IePale 
boarG GireFtors to our private FoPpanies� 2ur Fli-
Pate tarJets� launFKeG in 0ay 2020� are pusKinJ us 
and our companies to measure our climate impact 

anG set Flear tarJets anG strateJies to beFoPe leaG-

ers in a neZ� loZ�Farbon eFonoPy� ,n tKe autuPn� 
Ze reFeiveG e[ternal reFoJnition as sustainability 
leaders in our sector by institutions such as Aktuell 

+ÆllbarKet� AllBriJKt anG 'iversity 9&�
 

Concluding Remarks
, ZoulG like to tKank all our sKareKolGers Ior your 
FontinueG support� anG tKe ePployees at Kinnevik 
anG in our FoPpanies Ior your KarG Zork GurinJ 
the exceptional circumstances that have characte-

riseG 2020� :e rePain KuPble as tKe panGePiF 
Fontinues to Kave a IunGaPental iPpaFt Jlobally� 
but are FonğGent tKat Kinnevik anG our FoPpanies 
stanG stronJ ZitK soliG JroZtK prospeFts� 

, Kope tKat you Zill stay saIe anG tKat Ze Zill  
soon see better times ahead! 

Georgi Ganev, 
CEO of Kinnevik

52
%

Kinnevik's Net Asset 
Value increased by 
52% during 2020

In the autumn, we 
received exter-
nal recognition 
as sustainability  
leaders in our 
sector by institu-
tions such as Ak-
tuell Hållbarhet , 
 All Bright and 
Diversity VC.

http://www.kinnevik.com
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Leading the Way Towards Net Zero
7Ke past ğve years Kave been tKe ğve ZarPest 
on reForG anG Ze are seeinJ tKe GevastatinJ eI-
IeFts oI FliPate FKanJe Jlobally� +oZever� ZitK 
2020 ParkinJ tKe ğItK anniversary oI tKe 3aris 
AJreePent� Pany positive GevelopPents are spar-
kinJ Kope� -apan anG SoutK Korea Kave pleGJeG 
Farbon neutrality by 20�0 anG &Kina by 20�0� tKe 
8K Kas iPposeG a PanGatory FliPate�GisFlosures 
PanGate� tKe 8S is seeinJ Pore FliPate�orienteG 
leaGersKip anG tKe (8 is PakinJ a Jreat pusK to 
Geğne its *reen 'eal tKrouJK tKe (8 7a[onoPy� 
&roZneG by tKe &232� suPPit in *lasJoZ in 
1ovePber tKis year� 202� likely Zill be a year oI 
siJniğFant anG FoorGinateG FliPate aFtion�

,n 0ay 2020� Kinnevik set FliPate tarJets in line 
ZitK tKe 3aris AJreePent to siJniğFantly reGuFe 
JreenKouse Jas ePissions IroP our oZn opera-

tions anG portIolio� 2ur aPbition is to Gevelop our 
FoPpanies into lonJ�terP sustainable businesses 
anG to Iuture�prooI tKeP Ior a neZ� loZ�Farbon 
eFonoPy� :e are tarJetinJ a �0� reGuFtion in 
JreenKouse Jas ePission intensity aFross our 
portIolio by 20�0 FoPpareG to 2020� 7Kis Peans 
all our companies are to measure their emissions 

anG set relevant FliPate tarJets aFross tKeir ope-

rations anG value FKains to aliJn ZitK tKe ���ĳ& 
patKZay� 2ur FliPate tarJets are aPbitious� anG 
Ze are spenGinJ siJniğFant tiPe anG resourFes 
rollinJ out tKe FliPate strateJy in our portIolio� 
ReaG Pore on paJes ����� anG 2��2��

To better understand the actual and potential 

impact of climate-related risks and opportunities 

on our business� strateJy anG ğnanFial planninJ� 
we have implemented the recommendations of the 

Task Force on Climate-Related Financial Disclosures 

�7&)'�� ReaG Pore about our 7&)' eIIorts inFlu-

GinJ KoZ Ze Kave GevelopeG a sFenario analysis 
unGer GiIIerent FliPate Iutures on paJe ���

Clear Progress in Diversity & Inclusion 
,n 0ay 20��� Ze launFKeG a 'iversity & ,nFlusion 
)raPeZork Ior JenGer eTuality� ,n aGGition to our 
IunGaPental belieI in eTual riJKts Ior all ePploy-

ees� Kinnevik believes Giversity anG inFlusion is 
business FritiFal as it leaGs to iPproveG ğnanFial 
perIorPanFe� KiJKer GeJree oI innovation� better 
GeFision�PakinJ anG Freation oI value over tKe 
lonJ�terP� 'urinJ 2020 Ze Kave PaGe siJniğFant 
proJress inFluGinJ iPprovinJ our PanaJePent 
teaP FoPposition by 2� perFentaJe points to 
��� IePales� inForporatinJ Giversity anG inFlusion 
aspeFts into all staJes oI our investPent proFess� 
aGGinJ eiJKt IePale boarG PePbers to tKe BoarGs 
oI our private portIolio FoPpanies� anG tyinJ our 
'&, tarJets to tKe rePuneration oI our teaPs� :e 
rePain ğrPly IoFuseG on anG FoPPitteG to tKis 
aJenGa� ReaG Pore about our Zork on paJes 20�
22 anG 2��

My Sincerest Thanks
As previously announFeG� , Zill not stanG Ior re�
eleFtion at tKe Annual *eneral 0eetinJ in 202�� 
,t Kas been an Konour anG a privileJe to serve on 
Kinnevikłs BoarG Ior ten years� 'urinJ tKis tiPe� 
Kinnevik Kas unGerJone a siJniğFant strateJiF 
transIorPation� anG toGay� tKe FoPpany Kas an 
e[FitinJ portIolio oI JroZtK FoPpanies� Gelive-

rinJ siJniğFant value to sKareKolGers by builGinJ 
lonJ�terP sustainable businesses� , ZoulG like to 
tKank all sKareKolGers Ior tKeir support� anG Ior 
JivinJ Pe tKe opportunity to play a sPall part in 
tKe Jreat story tKat is Kinnevik� , ZoulG also like to 
tKank *eorJi anG tKe teaP at Kinnevik� anG in all 
our portIolio FoPpanies� Ior your support� Jreat Fol-
laboration and for all you do and will continue to do 

to Pake Kinnevik tKe reParkable FoPpany tKat it is� 

Dame Amelia Fawcett
Chairman of the Board of Kinnevik 

It was an extraordinary year in many ways and the world will likely spend a long time 
recovering from the events of 2020. 3eople anG eFonoPies arounG tKe Jlobe are suI-
IerinJ Jreatly IroP tKe spreaG oI tKe &oronavirus anG tKe panGePiF Kas IorFeG us to 
reFonsiGer alPost every aspeFt oI KoZ Ze live our lives� :Kile presentinJ enorPous 
FKallenJes� tKe panGePiF also represents a siJniğFant opportunity to aFKieve AJenGa 
20�0 anG tKe Sustainable 'evelopPent *oals� partiFularly relateG to FliPate FKanJe 
anG soFial ineTuality� :e are alreaGy seeinJ siJns tKat tKe Jlobal eFonoPiF rebuilG Zill 
inFluGe FonsiGerable investPents toZarG aFKievinJ AJenGa 20�0� As a baFker oI tKe 
leaGinJ GiJital businesses oI toPorroZ� Kinnevik Kas GeğneG tKe role Ze Zant to play 
in FreatinJ a Pore sustainable anG resilient Iuture� 

Our ambition is 
to develop our 
companies into 
long-term sustai-
nable businesses 
and to future-
proof them for a 
new, low-carbon 
economy.

http://www.kinnevik.com


Kinnevik AB  ∙  Annual & Sustainability Report  ∙  2020

5

K,11(9,K ,1 S800AR<

Investment Activity during 2020 
(SEKm)

n ,nvestPents

n Divestments

n 1et ,nvestPents

Kinnevik is an industry focused investment company with an entrepreneurial spirit. 
2ur purpose is to Pake peoplełs lives better by proviGinJ Pore anG better FKoiFe� 
,n partnersKip ZitK talenteG IounGers anG PanaJePent teaPs Ze builG FKallenJer 
businesses tKat use Gisruptive teFKnoloJy to aGGress Paterial� everyGay FonsuPer 
neeGs� As aFtive oZners� Ze believe in GeliverinJ botK sKareKolGer anG soFial value 
by builGinJ lonJ�terP sustainable businesses tKat Fontribute positively to soFiety� :e 
invest in (urope� ZitK a IoFus on tKe 1orGiFs� tKe 8S� anG seleFtively in otKer Par-
kets� Kinnevik Zas IounGeG in ���� by tKe StenbeFk� KlinJspor anG von +orn IaPilies� 
Kinnevikłs sKares are listeG on 1asGaT StoFkKolPłs list Ior larJe Fap FoPpanies unGer 
tKe tiFker FoGes K,19 A anG K,19 B�

Five Year Annualised IRR per Sector

Consumer Services

Financial Services

+ealtKFare ServiFes

707

(PerJinJ 0arkets

Total Weighted Average

Annualised Total Shareholder Return 

2ne <ear

20% 16%

7Kirty <ears)ive <ears 7en <ears

4.5% Net Cash to  
Portfolio Value

Composition of Portfolio Value

Consumer Services 

57%
TMT

19%

20%
Healthcare Services

2%
Emerging Markets

2% 
Financial Services 

Note:  The annualised total sKareKolGer return inFluGes reinvesteG GiviGenGs�

85% 22%

NAV Development (SEKbn)

Q4’19 Q1’20 Q2’20 4�ł20 Q4’20

73.3

64.9

107.9
111.7

89.6

0%

15%

4%

120%

15%

15%

2,329

(8,871)

(6,542)

http://www.kinnevik.com
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CONNECTION TO THE GLOBAL GOALS

The value we create for our stakehol-

Gers  tKrouJK our aFtive oZnersKip is 
Flearly FonneFteG to tKe 81 Sustainable  
'evelopPent *oals� ReaG Pore about 
our stakeKolGer GialoJue on paJe �2� anG 
about the most relevant Global Goals for 

Kinnevik anG our portIolio on paJes ���
��� )urtKerPore� soPe oI our FoPpanies 
contribute to the Global Goals by virtue 

oI tKeir Fore business PoGels� reaG Pore 
on paJe �2�

 

Shareholders 

8.1: Sustainable eFonoPiF JroZtK

13.2: ,nteJrate FliPate FKanJe Peasu-

res into poliFies anG planninJ

16.5: Substantially reduce 

corruption and bribery

16.6: 'evelop eIIeFtive� 
accountable and transparent 

institutions

Employees 

5.5: Ensure women’s full participation 

in leaGersKip anG GeFision�PakinJ

8.8: 3roteFt labour riJKts anG  
proPote saIe ZorkinJ environPents

OUR VALUE CREATION PROCESS. Kinnevik applies a holistic 

view to value Freation� :e baFk GiJital businesses and provide 

KanGs�on operational support to our FoPpanies� as Zell as a KiJK�
level strateJiF  perspeFtive� 7o Freate value Ior our key stakeKolGer 
Jroups� Ze GraZ on various types oI resourFes�

Financial
)unGs available tKrouJK investPent aFtivities� GiviGenGs IroP investee FoPpanies anG Gebt ğnanFinJ

Intellectual
2rJanisational Fapital suFK as systePs� poliFies� proFesses anG tools

Human
2ur ePployeesł anG aGvisorsł FoPpetenFies� Fapabilities� e[perienFe� loyalty anG Potivation

Social
RelationsKips anG interaFtions ZitK our stakeKolGers anG netZorks� as Zell as our branG anG reputation

Natural
(nvironPental resourFes Ze GraZ on to enable Ior e[aPple business travel anG oIğFes

Resources We Draw On

http://www.kinnevik.com
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Investee Companies and Entrepreneurs
 

5.5: Ensure women’s full participation 

in leaGersKip anG GeFision�PakinJ

8.1: Sustainable eFonoPiF JroZtK 

8.2: 'iversiIy� innovate anG 

upJraGe Ior eFonoPiF proGuFtivity

8.8: 3roteFt labour riJKts anG 

proPote saIe ZorkinJ environPents

12.5: Substantially reduce 

Zaste Jeneration

12:6: (nFouraJe FoPpanies to aGopt 
sustainable practices and sustainability 

reportinJ

13.2: ,nteJrate FliPate FKanJe  
Peasures into poliFies anG planninJ

16.5: Substantially reduce 

corruption and bribery

16.6: 'evelop eIIeFtive� 
accountable and transparent  

institutions

17.16: (nKanFe tKe Jlobal 
partnership for sustainable 

development

Society and Authorities

16.6: 'evelop eIIeFtive� 
accountable and transparent 

institutions

17.16: (nKanFe tKe Jlobal 
partnership for sustainable 

development

Shareholders and the  
Financial Community
/onJ�terP eFonoPiF anG  
sustainability performance

Employees 
StronJ Forporate Fulture� 
iPproveG skills anG knoZleGJe� 
eTual opportunities� FoPpen�
sation� Giversity� inFlusion anG 
work-life balance

Portfolio Companies  
and Entrepreneurs 
Economic and sustainability 

perIorPanFe� ğnanFial anG ope-

rational support� netZork anG 
knoZleGJe sKarinJ� 7KrouJK 
our GiJital FoPpanies� Ze Pake 
consumers’ lives better in the 

GiJital aJe

Society and Authorities
:ell�JoverneG FoPpanies tKat 
 Fontribute positively to soFiety� 
Good corporate  citizenship and 

increased transparency

Value We Create for 
Our Stakeholders

Our vision anG Pission iGentiIy our purpose as an orJani]ation�  
2ur strateJy Geğnes KoZ Ze Pa[iPi]e opportunities anG alloFate  

resourFes� anG our values JuiGe us in KoZ to iPplePent our strateJy�  
ReaG Pore about KoZ sustainability is inteJrateG in our value Freation proFess 
on paJes ���� anG about our vision� Pission� values anG strateJy on paJe �0� 

Systematic  
Sourcing and  
Assessment  

of New  
Investments

Building  
Long-term 

Sustainable 
Businesses

Dynamic 
Capital  

Re-allocation

Vision 
Mission
Values

Strategy

http://www.kinnevik.com
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SUSTAINABILITY IS INTEGRATED INTO 
OUR VALUE CREATION PROCESS 

:e believe tKat to be a lonJ�terP suF-

FessIul FoPpany� you neeG to Fontribute 
to PakinJ tKe ZorlG a better plaFe� :e 
baFk GiJital businesses tKat Fontribute to 
a Pore sustainable Iuture by FoPbininJ 
stronJ eFonoPiF JroZtK ZitK a positive 
iPpaFt on people anG tKe planet� 7Kese 
companies will be able to offer better pro-

ducts and services that meet the demands 

oI tKeir FustoPers� as Zell as reFruit tKe 
best ePployees� tKereby outperIorPinJ 
tKeir FoPpetitors in tKe lonJ run� 

Sustainability is an inteJrateG part oI 
our business model and investment pro-

Fess� IroP sourFinJ anG assessPent oI 
neZ business opportunities to onJoinJ 
development of our companies and re-al-

loFation oI Fapital into neZ opportunities� 

Systematic Sourcing and Assessment 
of New Investments
Kinnevik has a structured process to sour-

ce and assess potential new investments 

involvinJ Kinnevikłs BoarG oI 'ireFtors� 
0anaJePent 7eaP� ,nvestPent 7eaP anG 
Sustainability 7eaP� 7Ke ([eFutive ,nvest-
Pent &oPPittee �tKe Ń(,&ń� is FKaireG by 
Kinnevikłs &(2 anG FoPprises tKe 0ana-

JePent 7eaP� tKe Sustainability 'ireFtor 
anG tKe ,nvestPent 'ireFtors� 

The basis of Kinnevik’s investment 

aFtivities is our strateJy� ZKiFK is set by 
tKe BoarG� 7Ke BoarG also resolves on 
Kinnevikłs annual investPent buGJet� Fa-

pital alloFation IraPeZork� return tarJet 
anG leveraJe poliFy� all oI ZKiFK IraPe 
Kinnevikłs investPent aFtivities� All (,& 
materials are shared with the Board on a 

transparent anG reFurrinJ basis to enable 
tKe BoarG to e[erFise its oversiJKt over 
tKe (,& anG tKe Kinnevik teaP anG Ior tKe 
teaP to beneğt IroP tKeir e[perienFe� 
e[pertise anG insiJKts� 7Ke BoarG also 
FonGuFts an annual evaluation oI tKe (,& 
proFess� ,nvestPent anG GivestPent GeFi-
sions are Jenerally PaGe by tKe (,&� ZitK 
support IroP tKe BoarG GepenGinJ on tKe 
si]e anG strateJiF ğt oI tKe opportunity� 

,n pipeline PeetinJs� tKe (,& toJetKer 
ZitK tKe Iull ,nvestPent 7eaP proviGe ini-
tial feedback on investment opportunities 

anG assess strateJiF ğt� A sPall seleFtion 

oI FoPpanies is brouJKt to staJe one oI 
tKe (,& anG evaluateG aJainst Kinnevikłs 
key investPent Friteria� proGuFt�Parket 
ğt anG sFalability� 

Kinnevik’s Sustainability Team is repre-

senteG at eaFK oI tKese staJes anG only 
FoPpanies tKat ğt our investPent etKos� 
inFluGinJ subsFribinJ to our sustainability 
prinFiples� are brouJKt to tKe (,&� AKeaG 
oI staJe one oI tKe (,& tKe ,nvestPent 
Team prepare a memo which includes 

an initial assessment of the company’s 

sustainability risks anG opportunities� 
7Ke Post proPisinJ opportunities 

Pove on to staJe tZo oI tKe (,& ZKere 
FoPpanies are evaluateG baseG on a reğ-

neG unGerstanGinJ oI tKe Parket� poten-

tial oI tKe business anG potential returns� 
AKeaG oI tKis staJe� tKe Sustainability 
7eaP toJetKer ZitK tKe ,nvestPent 7eaP 
perIorP an (S* Gesktop revieZ� A key 
evaluation Friteria is tKe ńtone at tKe topń 
anG tKe passion� Grive anG values oI tKe 
IounGers anG tKeir PanaJePent teaP� 
&oPpanies tKat Pove on IroP staJe tZo 
oI tKe (,& are subMeFt to a tKorouJK Gue 
GiliJenFe proFess FoverinJ� aPonJ otKer 
areas� ğnanFe anG ta[� leJal� FoPPerFial 
anG sustainability� 

7Ke Sustainability Gue GiliJenFe is 
performed by the Sustainability Team 

toJetKer ZitK PePbers oI tKe ,nvestPent 
Team and covers the three ESG dimen-

sions� &oPpanies are evaluateG on tKeir 
approach and implemented structures 

in relation to (S* aspeFts� anG a Pore 
tKorouJK analysis oI tKe key sustainability 
risks anG opportunities is perIorPeG� 7Kis 
Gue GiliJenFe Kelps Kinnevik assess tKe 
FoPpaniesł lonJ�terP vision anG KoZ 
well they understand their consumers’ 

preIerenFes� ,t also enables us to assess 
ZKetKer tKe FoPpanyłs values are aliJ-

neG ZitK ours� 7Ke Pain obMeFtive is to 
understand the tone at the top set by the 

boarG anG PanaJePent teaP� anG iGen-

tiIy tKe base IroP ZKiFK Ze Fan builG� 7Ke 
basis Ior tKe sustainability Gue GiliJenFe 
is the Kinnevik Standards (read more on 

paJe 2��� tailoreG to tKe speFiğF seFtor 
anG GevelopPent staJe oI tKe FoPpany� 
,n instanFes ZKere potential investPents 
Go not Peet our e[peFtations� or are not 
FonsiGereG likely to unGertake tKe reTui-
reG iPprovePents� Kinnevik reIrains IroP 

proFeeGinJ ZitK tKe investPent� 
,n 2020 Kinnevik investeG in ğve neZ 

FoPpanies ZKiFK all passeG tKrouJK tKis 
sustainability Gue GiliJenFe� &itybloFk� 
-oint AFaGePy� &oPPon� +unJry3anGa 
anG SiPple )east� 7Kese GiG not result 
in any material issues which prevented 

us IroP proFeeGinJ ZitK tKe investPent 
anG Ze Kave not KaG any instanFe GurinJ 
tKe year ZKere unsatisIaFtory ğnGinJs 
IroP tKe sustainability Gue GiliJenFe Kas 
preventeG us IroP proFeeGinJ ZitK an 
investPent�

AIter an investPent is PaGe� a roaG�
Pap is aJreeG ZitK tKe FoPpany to 
aGGress any iGentiğeG issues IroP tKe 
Gue GiliJenFe� set annual obMeFtives anG 
traFk proJress� )roP 202� onZarG� tKe 
roadmap will be replaced by a sustaina-

bility dashboard which serves the same 

purpose as tKe roaGPap� but ZKiFK also 
outlines the key ESG risks and opportuni-

ties Ior eaFK FoPpany anG traFks speFiğF 
tarJets anG K3,s�

:Ken a portIolio FoPpany seeks 
aGGitional IunGinJ� tKey are evaluateG 
aJain in tKe (,& anG a key FonGition Ior 
follow-on investments is that the company 

Kas sKoZn Flear sustainability proJress 
across ESG aspects in accordance with 

tKeir aJreeG obMeFtives� 

Investment

THE KINNEVIK PLATFORM
As part of our efforts to add value 

to anG Gevelop our FoPpanies� 
we provide them access to the 

Kinnevik 3latIorP� ,t enables our 
companies to tap into the shared 

e[pertise� tools� resourFes anG 
netZork oI tKe Kinnevik *roup� 
ReaG Pore on paJe 2�� 

02R(

http://www.kinnevik.com
https://www.kinnevik.com/sustainability/environment
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Investment

GOVERNANCEENVIRONMENT

SOCIETY

  

 

Bi-Annual 
Investment 

Reviews
Q2 & Q4

Annual ESG 
Assessment

Q4

Annual ESG 
Performance 

Update 
Q1

Risk,  
Compliance &  
Sustainability 

Committee  
Update 

Q1

Sustainability 
Dashboard

EIC  
Stage 2

Due  
Diligence

EIC  
Stage 1

Pipeline 
Meetings Investment

StartinJ in 202�� Kinnevik Zill aGG a 
3eople & &ulture Gue GiliJenFe proFess 
Ior all neZ investPents� ,t Zill assess tKe 
companies’ approach and implemented 

structures in relation to leadership & cul-

ture� talent & perIorPanFe� anG Giversity 
& inFlusion� anG Pore� 7Ke Gue GiliJenFe 
will be performed by Kinnevik’s Chief Pe-

ople & 3latIorP 2IğFer toJetKer ZitK tKe 
Sustainability 7eaP anG ,nvestPent 7eaP� 
As tKere is soPe overlap in sFope� tKe 
Sustainability and People & Culture due 

GiliJenFe proFesses Zill be Fo�orGinateG�

Building Long-Term Sustainable  
Businesses
:Kile investinJ in tKe best FoPpanies is 
FritiFal� KoZ Ze Fontribute to tKe Gevelop-

ment of our companies after investment 

is essential in FreatinJ value� :e proviGe 
hands-on operational support as well as 

a KiJK�level strateJiF perspeFtive� 
Kinnevik has a structured Annual Sus-

tainability Cycle which is a set of work-

streams and collaborations between the 

Sustainability 7eaP anG tKe ,nvestPent 
7eaP� ,nvestPent RevieZs are FonGuFteG 
tZiFe a year Ior all FoPpanies� at ZKiFK 
tKe ,nvestPent 7eaP anG tKe Sustaina-

bility Team discuss the companies’ de-

velopPent aFross several paraPeters� 
inFluGinJ (S* aspeFts� 7Ke sustainability 
dashboard is updated and discussed at 

tKese revieZs� 
)urtKer� Kinnevikłs Sustainability 7eaP 

conducts an Annual ESG Assessment of 

all portfolio companies at the end of each 

year� 7Kis is GiviGeG into tZo ZorkstreaPs� 
a Tuantitative assessPent baseG on tKe 
Kinnevik StanGarGs �reaG Pore on paJe 
2��� anG a Pore Tualitative assessPent oI 
tKe FoPpaniesł tone at tKe top� FoPpe-

tenFes anG proJress aFForGinJ to tKeir 
annual obMeFtives�

The results of the Annual ESG Assess-

Pent are presenteG to� anG GisFusseG 
ZitK� tKe ,nvestPent 7eaP at an Annual 
(S* 3erIorPanFe 8pGate at tKe beJin-

ninJ oI eaFK year� BaseG on tKis assess-

Pent� an upGateG GasKboarG is FreateG 
anG neZ annual (S* tarJets are set Ior 
eaFK FoPpany� 

As sustainability progress is part of 
Kinnevik’s overarching corporate ob-
jectives, the results of the Annual ESG 
Assessment are tied to the Investment 
Team’s remuneration. 

The results of the Annual ESG Assessment 

are presenteG to tKe Risk� &oPplianFe & 
Sustainability &oPPittee� ZKiFK FonFlu-

Ges tKe Annual Sustainability &yFle�  7Kis 
&oPPittee reJularly revieZs tK perIor-
PanFe tKrouJKout tKe year� ReaG Pore 
about the sustainability performance of 

our FoPpanies GurinJ 2020 on paJes 
2��2��

Dynamic Capital Re-Allocation
Kinnevik systematically re-allocates ca-

pital from companies where we believe 

our tenure as owner is over into new 

venture anG JroZtK FoPpanies in our 
IoFus seFtors� :itK a Gistribution oI FoP-

panies alonJ tKe JroZtK anG Paturity 
Furve� Ze beneğt IroP a uniTue systeP 
oI FoPpanies spanninJ IroP venture anG 
JroZtK businesses tKat are not aFFessible 
on tKe publiF Parkets� to Pore Pature 
listeG FoPpanies proviGinJ stability to 
tKe portIolio�

Overview of Kinnevik’s Investment Process and Annual Sustainability Cycle

http://www.kinnevik.com
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VISION
7o be (uropełs leaGinJ listeG JroZtK investor 

MISSION
:e baFk passionate IounGers ZKo are builGinJ  
transIorPative GiJital FoPpanies tKat Pake peoplełs lives 
better� :e Zork aFtively ZitK our FoPpanies tKrouJK every 
staJe oI tKeir Mourney� JroZinJ tKeP into lonJ�terP suFFess-

Iul anG sustainable businesses GeliverinJ siJniğFant returns�

VALUES
,nteJrity 

Boldness 

Excellence

STRATEGY
• BaFk GiJital FKallenJer businesses tKat Karness tKe poZer oI teFKnoloJy to aGGress vital� everyGay neeGs

• Be a bolG� staJe�aJnostiF anG lonJ�terP investor� partnerinJ ZitK talenteG entrepreneurs

• )oFus on +ealtKFare ServiFes� &onsuPer ServiFes� )ooG anG )inanFial ServiFes� larJe seFtors in tKe proFess 
oI siJniğFant teFKnoloJiFal Gisruption

• ,nvest in (urope� ZitK a IoFus on tKe 1orGiFs� anG in tKe 8S

• /everaJe our e[perienFe anG e[pertise to support our FoPpanies in builGinJ lonJ�terP suFFessIul anG 
sustainable businesses

http://www.kinnevik.com
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S8S7A,1AB,/,7< S7RA7(*< A1'  
TARGETS

Kinnevik’s sustainability strategy is based on the UN 2030 Agenda  
for Sustainable Development and balances three dimensions  

oI sustainability � environPent� soFiety anG JovernanFe �ń(S*ń��

EXTERNAL FRAMEWORKS

Kinnevik is a siJnatory oI tKe 81 *lobal &oPpaFt� tKe ZorlGłs 
larJest Forporate sustainability initiative� A part oI tKis initiativełs 
Pulti�year strateJy is to Grive business aZareness anG aFtion in 
support oI aFKievinJ tKe *lobal *oals by 20�0� 7Kis Sustainability 
Report serves as Kinnevikłs annual &oPPuniFation on 3roJress 
to tKe 81 *lobal &oPpaFt� FontaininJ our iPplePentation oI 
its prinFiples on KuPan riJKts� labour� environPent anG anti�
Forruption� Kinnevik also reFoJnises tKe speFial iPportanFe oI 
international stanGarGs on responsible business FonGuFt� suFK as 
tKe 2(&' *uiGelines Ior 0ultinational (nterprises anG tKe 81 
*uiGinJ 3rinFiples on Business anG +uPan RiJKts� 7Ke Sustai-
nability Report 2020 is prepared in accordance with the Global 

ReportinJ ,nitiativełs �ń*R,ń� StanGarGs� &ore option� inFluGinJ 
tKe *R, SeFtor 'isFlosures Ior )inanFial ServiFes� 7Ke *R, inGe[ 
is available on paJes ����0�

Agenda 2030 and the Sustainable Development Goals
Sustainable GevelopPent Kas been GeğneG by tKe 81 as ”De-

velopment that meets the needs of the present without compro-

mising the ability of future generations to meet their own needs.”

Sustainability is tKe IounGation oI toGayłs leaGinJ Jlobal 
IraPeZork Ior international Fooperation ŋ tKe 20�0 AJenGa 
for Sustainable Development and its Sustainable Development 

*oals� AGopteG by all 8niteG 1ations 0ePber States in 20��� 
tKe 20�0 AJenGa is a broaG anG universal poliFy aJenGa ZitK �� 
*lobal *oals split into ��� assoFiateG tarJets to be aFKieveG by 
20�0� 7Ke *lobal *oals are inteJrateG� inGivisible anG balanFe 
eFonoPiF� soFial anG environPental sustainability� 

Kinnevik Kas evaluateG tKe S'*s anG iGentiğeG tKose Post 
relevant to our business anG stakeKolGers� anG on ZKiFK Ze 
Fan Kave tKe Post iPpaFt� :e Kave FlassiğeG eaFK oI tKe ��� 
tarJets into one oI Iour FateJories GepenGinJ on tKeir relevanFe 
to us � Fentral� PeaninJIul� Jeneral or irrelevant� 7Ke tarJets 
iGentiğeG as Fentral or PeaninJIul Zere IurtKer FateJoriseG as 
relevant Ior eitKer Kinnevik anG�or our portIolio in Jeneral or 
Ior speFiğF portIolio FoPpanies� as Zell as ZKetKer Ze or our 
FoPpanies sKoulG aFtively Fontribute to tKeP or not� 7Ke tarJets 
FateJoriseG as Fentral� relevant to Kinnevik anG�or our portIolio 
in Jeneral anG ZKiFK Ze sKoulG Fontribute to aFtively� a total oI 
ten tarJets� are listeG on paJes ���� 7Kese tarJets also IorP tKe 
basis from which we have developed our material topics and 

sustainability tarJets on paJe ���

The UN Sustainable Development Goals

http://www.kinnevik.com
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STRATEGY AND TARGETS

Organisation
Kinnevik’s Board of Directors is responsible for our overall stra-

teJy� inFluGinJ KoZ sustainability is inteJrateG into our value 
Freation� 7o assist tKe BoarG in PonitorinJ tKe iPplePentation 
oI our sustainability aJenGa Kinnevik Kas establisKeG a Risk� 
&oPplianFe & Sustainability �ńR&Sń� &oPPittee� appointeG by 
tKe BoarG oI 'ireFtors� 7o Grive tKe inteJration on a Gay�to�Gay 
basis� at a Kinnevik level anG in relation to our investee FoPpa-

nies� Kinnevik Kas establisKeG a GeGiFateG Sustainability 7eaP� 
7Ke Sustainability 7eaP� toJetKer ZitK tKe ,nvestPent 7eaP� is 
responsible Ior iPplePentinJ tKe Kinnevik StanGarGs aFross our 
portIolio FoPpanies anG Ior GrivinJ our sustainability aJenGa�

Sustainability Strategy
Kinnevikłs sustainability strateJy is a IraPeZork set up to IoFus 
our resourFes on tKe Post relevant environPental� soFial anG 

JovernanFe issues� Grive perIorPanFe anG to enJaJe internal 
anG e[ternal stakeKolGers� 7Ke IraPeZork Fonsists oI Kinnevikłs 
Paterial topiFs� tarJets� obMeFtives anG key perIorPanFe inGi-
Fators �ŃK3,sń�� Kinnevik aGGresses sustainability on tZo levels� 
Kinnevik: A Responsible Company� anG Portfolio: Our Active 

Ownership� 7Ke Paterial topiFs are tKe saPe on botK Kinnevik 
anG 3ortIolio level� ZitK speFiğF tarJets anG obMeFtives Ior eaFK 
level� as Zell as a set oI K3,s Ior tKe 3ortIolio level�

Stakeholder Dialogue
0aintaininJ a Flose GialoJue ZitK our prinFipal stakeKolGer 
Jroups is Fentral to GeğninJ anG FonğrPinJ our Paterial aspeFts� 
7Ke key stakeKolGer Jroups Kave been iGentiğeG tKrouJK boarG 
anG PanaJePent GisFussions as tKose tKat are Post aIIeFteG 
by our operations� anG Kave a KiJK GeJree oI inĠuenFe over 
Kinnevikłs ability to iPplePent our strateJies anG aFKieve our 
obMeFtives� )oFus areas Ior eaFK stakeKolGer Jroup Kave been 
raiseG in onJoinJ GialoJues tKrouJKout tKe year�

Key Stakeholder Groups Focus Areas Methods of Engagement Response/Outcome

Shareholders and the 
Financial Community

StronJ anG lonJ�terP eFonoPiF 

and sustainability performance 

inFluGinJ soliG JovernanFe 

structures and sound social and 

environPental praFtiFes� 

,nvestor PeetinJs� roaG sKoZs 

anG sell�siGe analyst PeetinJs� 

interiP reports anG ZebFasts� 

intervieZs in tKe PeGia� Forporate 

Zebsite� press releases� annual 

Jeneral PeetinJs anG annual anG 

sustainability reports�

Continuous communication 

aFross Pultiple FKannels reJar-

GinJ Kinnevikłs strateJy� ğnanFial 

development and sustainability 

proJress� 

Employees &orporate Fulture� perIorPanFe 

PanaJePent� eTual opportu-

nities� Giversity anG inFlusion� 

Zork�liIe balanFe� attraFtive FoP-

pensation struFtures anG stronJ 

economic and  

sustainability perIorPanFe�

7oZnKall PeetinJs� loFal staII 

PeetinJs� teaP FonIerenFes� 

bi-annual reviews of performance 

anG personal obMeFtives�

StruFtureG on�boarGinJ Ior neZ 

ePployees� bi�annual revieZs 

anG obMeFtive settinJ� annual 

FoPpensation revieZ� traininJ 

of key policies and implementa-

tion oI tKe 'iversity & ,nFlusion 

)raPeZork�

Portfolio Companies and 
Entrepreneurs

StronJ anG lonJ�terP eFonoPiF 

anG sustainability perIorPanFe� 

ğnanFial anG operational support� 

netZork anG knoZleGJe sKarinJ�

2nJoinJ FoPPuniFation tKrouJK 

tKe ,nvestPent 7eaP� Annual (S* 

AssessPent� aFtive representation 

on BoarGs anG in FoPPittees�

Continuous operational and 

ğnanFial support� support in 

 iPplePentinJ sounG sustainabi-

lity practices and access to the 

Kinnevik 3latIorP�

Society and Authorities 8pKolGinJ soFial responsibility� 

JooG Forporate Fiti]ensKip anG 

overall transparenFy�

'ialoJues ZitK loFal 

 JovernPents� autKorities anG key 

poliFy Pakers� &orporate Zebsite 

and annual and sustainability 

report�

AFtive enJaJePent in open 

GialoJues to Fontribute to anG 

iPprove tKe poliFy lanGsFape� 

Participation in public consulta-

tions in areas of importance to 

Kinnevik anG our FoPpanies�

http://www.kinnevik.com
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Material Topics and Sustainability Targets for Kinnevik and Our Portfolio 

Three dimensions of sustainable development

Environmental Responsibility 
and Reduced Climate Impact

• Greenhouse Gas Emissions

• 8se oI ResourFes

Sound Governance Structures 
and Economic Growth

• Corporate Governance

• Risk 0anaJePent
• Compliance

• Economic Growth 

Social Equality and  
Good Corporate Citizenship

• +uPan RiJKts
• Business Ethics

• :ell�beinJ & 3ersonal 'evelopPent
• +ealtK & SaIety
• 'iversity & ,nFlusion
• Community Outreach 

GOVERNANCEENVIRONMENT

SOCIETY

• 1et ]ero JreenKouse Jas ePis-

sions from Kinnevik’s own ope-

rations and business travel from 

2020 and onward

• �0� reGuFtion in JreenKouse Jas 
emission intensity in Kinnevik’s 

portIolio by 20�0 FoPpareG to 
2020

• �0��0 JenGer FoPposition in all 
Kinnevik teams by 2022

• 0easure all PanaJers on inFlusive 
leadership

• �0� Fapital alloFation to IePale 
founded or led companies

• Follow-on investments conditional 

upon Flear '&, proJress

• Deliver an annual total sharehol-

Ger return oI �2���� over tKe 
business cycle

Material Topics

Sustainability Targets

http://www.kinnevik.com
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Material Topics
Kinnevik’s material topics have been 

iGentiğeG tKrouJK interaFtive stakeKol-
Ger GialoJues� BoarG anG PanaJePent 
GisFussions� peer benFKParkinJ anG in-

Gustry best praFtiFes� :Ken GeterPininJ 
our Paterial topiFs� Ze FonsiGer topiFs 
that are the most important to us and our 

stakeKolGers� as Zell as tKe siJniğFanFe 
oI Kinnevikłs environPental� soFial anG 
JovernanFe iPpaFts� 7Ke Paterial topiFs 
reĠeFt tKe key risks anG opportunities Ze 
IoFus on� botK on a Kinnevik anG 3ort-
Iolio level� 7Ke Paterial topiFs Kave not 
FKanJeG siJniğFantly IroP last year� but 
environmental responsibility and social 

eTuality �partiFularly Giversity anG inFlu-

sion� Kave risen in iPportanFe�

Targets, Objectives and KPIs 
2n tKe ne[t tZo paJes is an overvieZ oI 
Kinnevikłs tarJets anG obMeFtives Ior eaFK 
of our material topics on a Kinnevik and 

3ortIolio level� as Zell as our 3ortIolio level 
K3,s� 7Ke sustainability tarJets are part oI 
Kinnevikłs overarFKinJ Forporate tarJets 
and as such directly linked to the remune-

ration oI our teaPs� 7Ke obMeFtives aiP to 
further elaborate on our ambitions within 

eaFK Paterial aspeFt anG to JuiGe our 
eIIorts anG priorities� 

7Ke 3ortIolio level K3,s are a Tuanti-
tative representation of our portfolio’s 

sustainability performance and a tool to 

Peasure proJress� 7Key Go not KoZever 
Fover tKe Iull e[tent oI Kinnevikłs eIIorts� 
0any oI our FoPpanies are in tKe early 
staJes oI tKeir operational anG sustai-
nability GevelopPent� ZKiFK is reĠeFteG 
in tKe outFoPe oI tKe K3,s� :e Fannot 
expect all companies to fully meet our 

e[peFtations ZitK reJarGs to sustainability 
at tKe point oI investPent� anG Ze Geğne 
a clear roadmap for our companies with 

key priorities anG obMeFtives eaFK year 
�reaG Pore on paJe ���� 

As Kinnevik re-allocates capital dyna-

PiFally� tKe FoPposition oI our portIolio 
FKanJes over tiPe ZKiFK Kas an iPpaFt 
on tKe K3,s� 7Ke K3,s are baseG on tKe 
Kinnevik StanGarGs anG GurinJ 2020 Ze 
have done a comprehensive review of 

tKe StanGarGs to reĠeFt our inFreaseG 
focus on environmental and social (par-

tiFularly Giversity anG inFlusion� aspeFts� 
Read more about the Kinnevik Standards 

on paJe 2�� A Iull aFFount oI tKe 3ort-
Iolio level K3,s� inFluGinJ FoPparative 
nuPbers Ior 2020 anG 20��� is available 
on paJe ���

Scope and Boundaries of Reporting
This report covers the sustainability per-

formance of Kinnevik for the period 1 

-anuary to �� 'eFePber 2020� 
2ur strateJy involves beinJ a leaGinJ 

shareholder in our companies with a 

si]eable Pinority sKareKolGinJ ZKiFK 
proviGes us inĠuenFe over outFoPes� 
This means that while we can exercise 

inĠuenFe over our FoPpanies Painly 
tKrouJK boarG representation� Ze Go 
not Kave GireFt Fontrol over tKeP� 7Ke 
issues iGentiğeG as relevant Ior investee 
FoPpanies relate to tKose orJanisations 
at Jroup parent level� 

The focus of this report is on the sus-

tainability perIorPanFe� struFtures anG 
initiatives in Kinnevikłs oZn operations� 
Additional information on the portfolio 

FoPpanies is proviGeG on an aJJreJateG 
level and in the form of case studies on 

speFiğF initiatives� 0ore inIorPation on 
portfolio companies’ performance can 

be IounG on tKeir respeFtive Zebsites� 
Kinnevik’s economic performance 

is GireFtly inĠuenFeG by tKe eFonoPiF 
performance and the valuation of our 

investee FoPpanies� anG tKereIore eFo-

nomic performance is only covered in 

tKis report on a Kinnevik level�

http://www.kinnevik.com


Kinnevik AB  ∙  Annual & Sustainability Report  ∙  2020

15

Dimension ENVIRONMENT SOCIETY GOVERNANCE

Most Relevant 
Global Goals

13.2: ,nteJrate FliPate FKanJe Pea-

sures into poliFies anG planninJ
5.5: Ensure women’s full participation 

in leaGersKip anG GeFision�PakinJ

8.8: 3roteFt labour riJKts anG proPote 
saIe ZorkinJ  environPents

17.16: (nKanFe tKe Jlobal partner-
ship for sustainable development

8.1: Sustainable eFonoPiF JroZtK

16.5: Substantially reduce corruption 

and bribery

16.6: 'evelop eIIeFtive� aFFountable 
and transparent institutions

Material 
Topics

Environmental Responsibility and  
Reduced Climate Impact

Social Equality and Good  
Corporate Citizenship

Sound Governance Structures and 
Economic Growth

Targets • Net zero greenhouse gas emissions 
from Kinnevik’s own operations 
and business travel by 2020 and 
onward

• 40/60 gender composition in 
Kinnevik’s Management Team, 
Investment Team and Corporate 
Team by 2022

• All Kinnevik’s managers are 
measured on inclusive leadership 
and the results are linked to their 
remuneration

• Deliver an annual total shareholder 
return of 12-15% over the business 
cycle

Objectives •  ReGuFe JreenKouse Jas ePissions 
from Kinnevik’s own operations and 

business travel to as close to zero as 

possible

•  Offset unavoidable emissions th-

rouJK a perPanent Farbon Gio[iGe 
rePoval proJraP

• AttraFt� reFruit anG retain tKe Post 
talented employees

• Be an attractive employer with 

Giversity & inFlusion� Zell�beinJ anG 
personal development in focus

•  &oPPunity outreaFK enJaJePent 
tKrouJK ReaFK Ior &KanJe

• 0aintain sounG Forporate Jover-
nanFe struFtures inFluGinJ risk 
PanaJePent anG FoPplianFe in 
Kinnevik’s own operations

Targets  
Fulfilment 
2020

• *reenKouse Jas ePissions IroP 
from Kinnevik’s own operations and 

business travel have decreased by 

�2� in 2020� tKe result oI siJniğ-

cantly reduced air travel due to the 

Coronavirus

• )ull perPanent rePoval tKrouJK 
direct air capture has been ordered 

for unavoidable emissions

•  ReaG Pore on paJes �����

• SKare oI ZoPen in Kinnevikłs 0a-

naJePent 7eaP Kas inFreaseG IroP 
20� at year�enG 20�� to ��� at 
year�enG 2020� )or tKe ,nvestPent 
7eaP� tKe sKare Kas GeFreaseG IroP 
2�� to 2��� 7Ke &orporate 7eaP 
enGeG tKe year ZitK ��� ZoPen

•  2ur Iour overarFKinJ '&, tarJets 
have been incorporated into 

Kinnevikłs overall Forporate obMeFti-
ves Ior 2020� tKereby tyinJ tKeP to 
the remuneration of our teams

•  ReaG Pore on paJes 20�22

• Kinnevik’s total shareholder return 

�ń7SRń� aPounteG to ��� Ior 2020� 
7Ke ğve�year annualiseG 7SR Zas 
22� anG tKe ten�year annualiseG 
7SR Zas 20�� per �� 'eFePber 
2020

• ReaG Pore on paJes 2��2�

S8S7A,1AB,/,7< )RA0(:2RK A1'  
TARGETS: K,11(9,K

http://www.kinnevik.com
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Dimension ENVIRONMENT SOCIETY GOVERNANCE

Most Relevant 
Global Goals

12.5: Substantially reduce waste 

Jeneration

12:6: (nFouraJe FoPpanies to aGopt 
sustainable practices and sustainabi-

lity reportinJ

13.2: ,nteJrate FliPate FKanJe Pea-

sures into poliFies anG planninJ

5.5: Ensure women’s full participation 

in leaGersKip anG GeFision�PakinJ

8.8: 3roteFt labour riJKts anG proPote 
saIe ZorkinJ environPents

16.5: Substantially reduce corruption 

and bribery

16.6: 'evelop eIIeFtive� aFFountable 
and transparent institutions

17.16: (nKanFe tKe Jlobal partner-
ship for sustainable development

8.1: Sustainable eFonoPiF JroZtK 

8.2: 'iversiIy� innovate anG upJraGe 
for economic productivity

16.5: Substantially reduce corruption 

and bribery

16.6: 'evelop eIIeFtive� aFFountable 
and transparent institutions

Material 
Topics

Environmental Responsibility and  
Reduced Climate Impact

Social Equality and Good  
Corporate Citizenship

Sound Governance Structures and 
Economic Growth

Targets • 50% reduction in greenhouse gas 
emission intensity in Kinnevik’s 
portfolio by 2030 compared to 
2020

• At least 10% of the capital invested 
on an annual basis by Kinnevik 
into new companies should be 
invested in female founded or led 
companies

•  Follow-on investments are con-
ditional upon clear diversity and 
inclusion progress

• Deliver an annual total shareholder 
return of 12-15% over the business 
cycle 

Objectives Ensure all our portfolio companies:

• 0easure tKeir ePissions in SFope 
�� 2 anG relevant parts oI SFope � 
aFForGinJ to tKe *+* 3rotoFol

•  Set relevant FliPate tarJets aFross 
their operations and value chains to 

aliJn ZitK tKe ���ĳ& patKZay

•  'eğne roaGPap to tarJet IulğlPent

Ensure all our portfolio companies:

• Build responsible business relation-

ships with suppliers

• Attract and retain the most talented 

employees

• +ave FoPPitteG FoPPunity out-
reaFK proJraPs

Ensure all our portfolio companies:

• +ave sounG JovernanFe� risk Pana-

JePent anG FoPplianFe struFtures 
in place

• AFKieve lonJ�terP sustainable eFo-

noPiF JroZtK� i�e� reaFK Kinnevikłs 
annual return tarJet as Zell as our 
FliPate anG '&, tarJets 

Targets  
Fulfilment 
2020

• As tKe FliPate tarJets Zere set in 
0ay 2020� Ze Zill IolloZ�up on 
tarJet IulğlPent relateG to our 
portfolio in next year’s Sustainability 

Report 

• ReaG Pore on paJes 2��2�

• SinFe 0ay 20��� ��� oI tKe value 
of Kinnevik’s investments into new 

companies has been invested in a 

female founded company

• All potential follow-on investments 

are beinJ evaluateG on '&, perIor-
PanFe as part oI tKe (,& proFess

• ReaG Pore on paJe 2�

• Kinnevik’s economic performance is 

GireFtly inĠuenFeG by tKe eFonoPiF 
performance and the valuation 

oI our investee FoPpanies� anG 
therefore economic performance 

is only covered in this report on a 

Kinnevik level

• ReaG Pore on paJe 2�

KPIs
The KPIs are derived 

from our Annual 

ESG Assessment of 

the portfolio com-

panies based on the 

Kinnevik Standards, 

read more on page 

26.

PV #COs

+as iPplePenteG a &oGe 
of Conduct

��� ���

+as iPplePenteG a :Kist-
lebloZinJ systeP

��� �2�

+as FonGuFteG a risk as-

sessPent inFluGinJ ratinJ 
risks based on likelihood 

and impact

��� �2�

+as a GeğneG risk liPits 
statement to monitor risk 

levels

��� ���

Sustainability is a stanGinJ 
iteP on tKe BoarG aJenGa

��� ���

Senior PanaJePent is 
incentivised based on sus-

tainability performance

20� ��

&onGuFts reJular  
FoPplianFe traininJ

��� ���

PV #COs

+as iPplePenteG a Supp-

lier Code of Conduct

��� ���

+as inForporateG anti�
corruption principles

��� ���

Reports on occupational 

health incidents to Board

��� ���

Conducts periodic em-

ployee surveys

��� ���

+as inForporateG anti�
discrimination principles

��� ���

+as FonGuFteG�proviGeG 
traininJ Ior PanaJePent 
on '&, relateG topiFs

��� ���

+as set tiPe�baseG '&, 
tarJets anG K3,s

��� 2��

+as iPplePenteG a 
community outreach or 

pKilantKropiF proJraP

��� ���

PV #COs

0easures *+* ePissions 
for scope 1 and 2

��� 2��

0easures *+* ePissions 
Ior relevant sFope � 
FateJories

��� ���

+as set relevant *+* 
reGuFtion tarJets in line 
ZitK ��� GeJree patKZay� 
3aris AJreePent

��� ��

,nteJrates FliPate FKanJe 
into overall strateJy 
discussions with the Board 

and/or relevant sub-

committees

��� ��

+as a proFess Ior eI-
ğFient PeasurePent anG 
PanaJePent oI Zaste anG 
hazardous waste

��� 2��

S8S7A,1AB,/,7< )RA0(:2RK A1'  
TARGETS: 32R7)2/,2

Note: A full aFFount oI tKe K3,s is available on paJe ��� 39   SKare oI 3ortIolio 9alue� �&2s   SKare oI 1uPber oI &oPpanies�

http://www.kinnevik.com
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KINNEVIK  
A RESPONSIBLE COMPANY

ENVIRONMENTAL RESPONSIBILITY 
AND REDUCED CLIMATE IMPACT 

The effects of climate change are already 

causing acute harm to societies and eco-

nomies globally, and expectations on bu-

sinesses from the investor community and 

consumers are rapidly increasing. Being 

leaders in combating climate change is 

a significant opportunity for Kinnevik and 
our portfolio, which involves measuring 

our full climate impact, setting targets in 

line with the 1.5˚C pathway and defining 
clear roadmaps to reach those targets. 

KINNEVIK’S CLIMATE TARGETS

In May 2020, Kinnevik set two climate tar-
gets to reduce greenhouse gas (”GHG”) 
emissions in line with the Paris Agreement 
anG tKe ���ĳ& aPbition� 7Ke tarJets are� 

• Net zero greenhouse gas emissions 
from Kinnevik’s own operations and 
business travel from 2020 and on-
ward (Scope 1, 2 and from business 
travel in Scope 3)

• 50% reduction in greenhouse gas 
emission intensity in Kinnevik’s port-
folio by 2030 compared to 2020 
(Scope 3 from Investments)

7o reaFK our ğrst FliPate tarJet� Ze ğrstly 
reduce our GHG emissions to as close to 
]ero as possible in SFope �� 2 anG IroP 
business travel in SFope � �reaG Pore 
about tKe sFopes on paJe ���� SeFonGly� 
Ze perPanently rePove unavoiGable 
emissions through direct air capture to 
achieve net zero emissions. 

7Ke seFonG tarJet entails  all our port-
Iolio FoPpanies  settinJ relevant FliPate 
targets across their operations and value 
chains to align with actions needed to 
liPit Jlobal tePperature rise to Pa[iPuP 
���ĳ& above pre�inGustrial levels� ,t also 

entails our companies  measureing their 
emissions according to the GHG Protocol 
anG Geğne a Flear roaGPap to reaFK tKeir 
climate targets. 

'ue to tKe KiJK JroZtK nature oI Pany 
oI our FoPpanies� Kinnevikłs portIolio 
target is set as an intensity target, i.e. 
tKe ePissions IroP our portIolio FoP-
panies Zill be PeasureG in relation to 
tKe GevelopPent oI relevant eFonoPiF 
and physical metrics. We will report on 
progress according to our climate targets 
on a yearly basis� ZitK aGMustPents PaGe 
Ior FKanJes in portIolio FoPposition� 

We are planning to evaluate the possi-
bility to Kave our FliPate tarJets approveG 
by tKe SFienFe BaseG 7arJets ,nitiative�

Climate Targets Fulfilment in 2020
As we set our climate targets in May 2020, 
Ze Zill be able to IolloZ�up on tarJet Iulğl-
Pent relateG to our portIolio in ne[t yearłs 
Sustainability Report� 7o reaFK tKe FliPate 
tarJet Ior our portIolio Ze are rollinJ out 
a three-step climate strategy across our 
FoPpanies� reaG Pore on paJes 2��2�� 
3er enG oI 2020� FoPpanies representinJ 
��� oI Kinnevikłs portIolio value Peasure 
their emissions and 47% have set reduc-
tion targets in line with science. 

During 2020, we have decreased our 
ePissions in SFope �� 2 anG IroP business 
travel in SFope � by �2� tonnes oI &22e� 
or �2�� FoPpareG to 20��� 7Ke reGuFtion 
in ePissions is tKe result oI siJniğFantly 
less business travel Gue to tKe spreaG oI 
the Coronavirus. Business travel accounts 
Ior ��� oI Kinnevikłs ePissions e[FluGinJ 
tKe portIolio�

In order to reduce our emissions in 
SFope �� 2 anG IroP business travel in 
SFope �� Ze launFKeG an internal revieZ 
oI our ePissions in early 2020 anG set 
out tZo FonFrete aFtion plans� 7Ke ğrst 
is to upGate our business travel poliFy 
with more restrictions on air travel, and 
the second is to update our car policy to 

include environmental aspects. Because 
oI tKe &29,'��� panGePiF anG tKe steep 
GeFrease in business travel tKat IolloZeG� 
these actions were temporarily paused 
anG Zill be iPplePenteG in 202��

For its 2020 emissions in Scope 1, 2 
anG IroP business travel in SFope �� �� 
tonne CO2 in total, Kinnevik has ordered 
and paid to have it permanently removed 
tKrouJK &liPeZorksł GireFt air Fapture 
teFKnoloJy� ReaG Pore about &liPe Zorks 
beloZ�

As a responsible and active owner, Kinnevik aims to be  
a role model Ior our investee FoPpanies aFross environPental,  
social and governance aspects. 

CLIMEWORKS
&liPeZorks is one oI tKe ZorlGłs 
leading direct air capture com-
panies� &liPeZorksł teFKnoloJy 
perPanently rePoves Farbon 
Gio[iGe IroP tKe air anG stores it 
unGerJrounG� 7Ke Farbon Gio[iGe 
is Pi[eG ZitK Zater anG puPpeG 
deep underground where it turns 
into stone ZitKin a IeZ years� 7Ke 
aPount oI rePoveG Farbon Gio[iGe 
Fan be e[aFtly PeasureG� /eaGinJ 
sFientists believe GireFt air Fapture 
will play a vital role in achieving the 
Joals oI tKe 3aris AJreePent� 

MORE

http://www.kinnevik.com
https://www.climeworks.com
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KINNEVIK’S GREENHOUSE GAS  
EMISSIONS DISCLOSURE 

Kinnevik conducts a yearly GHG emis-
sions GisFlosure TuantiIyinJ our total &22 

ePissions� 7Ke GisFlosure serves as a base 
IroP ZKiFK Ze Kave set anG Fan IolloZ�
up on our FliPate tarJets in our eIIort to 
aliJn our portIolio to a loZ�Farbon Iuture� 

7Ke *+* GisFlosure Kas been FarrieG
 out in accordance with the GHG Proto-
col Corporate Accounting and Reporting 
StanGarG� 7Kis protoFol is FonsiGereG 
Furrent best praFtiFe Ior Forporate anG 
organisational GHG emissions reporting. 

Kinnevikłs *+* ePissions GisFlosure 
Ior 2020 is suPPariseG beloZ anG on tKe 
ne[t paJe� anG tKe Iull report is available 
on our Zebsite� 7Ke report inFluGes Kin-
nevik AB and Kinnevik Capital Ltd.

Methodology 
In 2020 we have reported our GHG emis-
sions in tKe sustainability reportinJ soIt-
ware tool Position Green, the same tool 
Ze Kave enJaJeG Ior our portIolio FoP-
panies� 7Ke FKanJe Kas resulteG in a IeZ 
smaller changes in the data comparedto 
previous years due to updated emissions 
IaFtors anG PetKoGoloJy to better aliJn 
with the GHG Protocol. Kinnevik uses 
 

publiFly available ePission IaFtors ZKere 
tKe PaMority FoPes IroP Gatabases suFK 
as ,&A2 �2020�� B(,S �20��� anG A,B 
�20���� but also speFiğF sourFes suFK as 
)ortuP vÃrPe� 9attenIall anG 7a[iIùrbun-
Get Kave been useG�

7Ke eleFtriFity in Kinnevikłs prePises in 
botK StoFkKolP anG /onGon are sourFeG 
IroP reneZable enerJy� anG tKus Kave a 
close to neutral climate impact. District 
KeatinJ in tKe StoFkKolP oIğFe is sour-
FeG IroP �0� reneZable enerJy anG it 
alreaGy is subMeFt to a Farbon oIIsettinJ 
program directly through the supplier.

All use oI FoPpany oZneG Fars Kas 
been inFluGeG in tKe assessPent� alt-
KouJK tKey are priParily useG by eP-
ployees outsiGe oI Zork anG Ior personal 
purposes� All FoPpany Fars are subMeFt to 
beneğt ta[ aFForGinJ to tKe SZeGisK 7a[ 
AJenFyłs rules anG reJulations�

Kinnevik’s Emissions in 2020 
In 2020, we have included the emissions 
IroP Kinnevikłs portIolio FoPpanies in 
our SFope �� :e Kave inFluGeG tKe FoP-
paniesł ePissions in SFope �� 2 anG �� 
anG aGMusteG Ior our oZnersKip sKare in 
eaFK FoPpany� :itK a portIolio FonsistinJ  
Postly oI early JroZtK FoPpanies� Pany 
oI our FoPpanies Kave not yet PeasureG

 tKeir ePissions� +oZever� it is our aPbi-
tion to include all our companies in our 
*+* GisFlosure in ne[t yearłs Report� 
7Ke ğve portIolio FoPpanies inFluGeG 
in our 2020 GHG disclosure are Zalando, 
7ele2� *lobal )asKion *roup� 0at+eP 
and Kolonial, together representing 74% 
oI portIolio value� (Pissions Gata Ior 2020 
is not yet available Ior tKese FoPpanies 
anG tKereIore 20�� Gata Kas been useG 
as a pro[y� 7Kese ğve FoPpanies operate 
across the generally emissions heavy sec-
tors oI IasKion� 707 anG IooG anG likely 
Fontribute a larJe sKare oI Kinnevikłs total 
portIolio ePissions� 

During 2020, Kinnevik generated  
� ��� ��� tonnes oI &22e in total across 
SFope �� 2 anG � inFluGinJ tKe portIolio� 
Our largest climate impact was in Scope 
� relateG to ePissions IroP tKe portIolio 
ZKiFK aFFounteG Ior � ��� ��� tonnes 
oI &22e� or Flose to �00 perFent oI total 
ePissions� As tKis is tKe ğrst year tKat Ze 
inFluGe ePissions IroP tKe portIolio in 
our GHG disclosure, we do not have any 
historical data to compare.

Kinnevikłs ePissions e[FluGinJ ePis-
sions IroP tKe portIolio aPounteG to �� 
����� tonnes oI &22e, corresponding to 
2�� ������ tonnes per Iull tiPe eTuiva-
lent ePployee� ReaG Pore about KoZ Ze 
have had these emissions permanently 
removed on the previous page. Business 
travel �ZKiFK Fonsists alPost entirely oI 
air travel� aFFounteG Ior �� perFent oI 
Kinnevikłs total 2020 ePissions e[FluGinJ 
ePissions IroP tKe portIolio�  ReaG Pore 
about tKe FonĠiFt betZeen eFonoPiF 
JroZtK anG reGuFinJ Kinnevikłs Farbon 
ePissions on paJe ���

CDP and TCFD
In 2020, Kinnevik has disclosed our envi-
ronmental impact through CDP and recei-
veG a B� sFore� :e believe tKat environ-
Pental transparenFy anG aFFountability is 
vital in tracking progress, increasing our 
FreGibility anG GrivinJ tKe eIIort to aliJn 
our portIolio ZitK a loZ�Farbon Iuture�

We also implemented the recommen-
Gations oI tKe 7ask )orFe on &liPate�re-
lateG )inanFial 'isFlosures �ń7&)'ń� in 
2020 anG publisKeG our inauJural 7&)' 
report� ReaG Pore on paJe ���

KINNEVIK 
ENVIRONMENT

Kinnevik’s 2020 Total Emissions
in Scope 1, 2 and 3

Kinnevik’s 2020 Emissions in Scope 1, 
2 and 3 Excluding the Portfolio

Note: 7Ke FliPate FalFulations are PaGe usinJ tKe operational approaFK anG SFope 2 FalFulations are PaGe usinJ tKe Parket�baseG PetKoG�

 
Business travelPortfolio companies

100% 76%

n 1. Direct emissions 12 0%

n 2. Indirect emissions - Energy 5 0%

n �� ,nGireFt ePissions � 2tKer �� 0�

n �� ,nGireFt ePissions �  
3ortIolio FoPpanies �b���b��� �00�

Total 1 386 784 100%

Scope Tonnes CO2e

n Business travel �� ���

n &oPpany operateG veKiFles �� ���

n Energy 7 7%

n Purchased goods and services 1 1%

n Waste 0 0%

Total 91 100%

Activity Tonnes CO2e

http://www.kinnevik.com


Kinnevik AB  ∙  Annual & Sustainability Report  ∙  2020

19

Kinnevik’s GHG emissions 
(tonnes CO2e) 2016 2017 2018  2019* 2020

Scope 1
Specification: 
Company operated vehicles

��

37

11

11

17

17

17

17

12

12

Scope 2
Specification: 
Energy

7

7

15

15

�

9

7

7

5

5

SFope �
Specification:
Company operated vehicles
Energy

Purchased goods and services

Waste

Business travel

547

1

2

7

0

537

577

1

2

2

0

572

���

1

2

4

0

612

���

2

2

4

0

479

74

2

1

3

0

68

Total 591 602 645 511 91

3er Iull tiPe eTuivalent  
employee ���� ���� ���� �2�� 2��
Per square metre  
oIğFe spaFe 0���� 0��� 0���� 0���2 0����


 20�� Gata restateG Gue to upGateG ePissions IaFtors anG PetKoGoloJy to better aliJn ZitK tKe *+* 3rotoFol�

Overview of Kinnevik’s greenhouse gas emissions excluding the portfolio 20���2020

7Ke *+* 3rotoFol Flassiğes a FoPpanyłs *+* ePissions into tKree ŃsFopesń� SFope � ePissions are GireFt ePissions IroP oZneG 
or FontrolleG sourFes� SFope 2 ePissions are inGireFt ePissions IroP tKe Jeneration oI purFKaseG enerJy� SFope � ePissions are 
all inGireFt ePissions �not inFluGeG in sFope 2� tKat oFFur in tKe value FKain oI tKe reportinJ FoPpany� inFluGinJ botK upstreaP anG 
GoZnstreaP� 7Ke beloZ overvieZ oI Kinnevikłs *+* ePissions Ior 20���2020 Goes not inFluGe our portIolio FoPpaniesł ePissions� 
anG tKereIore sFope � ePissions Fonsists Painly oI business travel�

Note: 7Ke FliPate FalFulations are PaGe usinJ tKe operational approaFK anG SFope 2 FalFulations are PaGe usinJ tKe Parket�baseG PetKoG�

591 602
645

511

91

SCOPE 1

SCOPE 2

SCOPE 3
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SOCIAL EQUALITY AND GOOD  
CORPORATE CITIZENSHIP 

Kinnevik’s greatest asset is and has al-
ways been our people. As such, attracting 

and retaining top talent is a key priority. 
Kinnevik regards diversity and inclusion 
as core levers for value creation, and we 

make full use of the opportunities that 
arise from employing a team with different 

backgrounds and perspectives. We also 
have a strong belief in contributing to the 

wider community, which we have done for 

many years through the Kinnevik-founded 
non-profit organisation Reach for Change.

KINNEVIK’S DIVERSITY & INCLUSION 
FRAMEWORK AND TARGETS

,n 0ay 20��� Kinnevik launFKeG a Giver-
sity anG inFlusion �ń'&,ń� IraPeZork ZitK 
Iour tarJets to Grive tKe iPportant FKanJe 
Ze Zant to see at Kinnevik� in our portIolio 
anG tKe broaGer inGustry� 7Ke tarJets are�

• 40/60 Composition in all Kinnevik 
Teams by 2022 By enG oI 2022 Kin-
nevik sKall Kave a �0��0 FoPposition 
�at least �0� oI tKe unGerrepresenteG 
JenGer� in tKe 0anaJePent 7eaP as 
well as in the Investment and Corpo-
rate 7eaPs

• Measure all Managers on Inclusive 
Leadership All Kinnevik managers are 
to be PeasureG on Giversity anG inFlu-
sion� anG tKe results sKall be linkeG to 
their remuneration

• 10% Capital Allocation to Female 
Founded or Led Companies On an an-
nual basis IroP 20��� at least �0� oI 
the capital we invest in new companies 
sKoulG be investeG in IePale IounGeG 
or leG FoPpanies� ,I Ze Go not invest 
10% in a given year, the amount will roll 
over to tKe ne[t year� 7o be FonsiGereG 
a IePale IounGeG or leG FoPpany� tKe 
FoPpany sKoulG Kave a IounGer teaP 
or PanaJePent teaP FonsistinJ oI at 
least 50% women

• Follow-On Investments Conditional 
Upon Clear D&I Progress Kinnevik 
Zill only FonsiGer PakinJ IolloZ�on 
investPents in FoPpanies tKat it be-
lieves have made progress in relation 
to diversity and inclusion

BesiGes our IunGaPental belieI in eTual 
riJKts Ior everyone� Kinnevik believes 
Giversity anG inFlusion is business FritiFal 
as it leaGs to iPproveG ğnanFial perIor-
PanFe� KiJKer GeJree oI innovation� bet-
ter GeFision�PakinJ anG Freation oI value 

over the long-term. In order to deliver on 
our vision oI proviGinJ Pore anG better 
FKoiFe Ze neeG to leveraJe tKe Iull talent 
base available� 7o truly unGerstanG our 
customers, our own organisation and 
portIolio FoPpany teaPs neeG to reĠeFt 
tKeir FustoPer base� 

“With an increased commitment to di-

versity and inclusion, Kinnevik will build 
stronger and better companies. I am con-

vinced that clear ambitions and measura-

ble performance indicators will increase 

our focus on diversity and inclusion even 

further and create shareholder value.” 

ŋ *eorJi *anev� Kinnevikłs &(2

:Kile Giversity Pay be PeasureG by 
Pany GiIIerent FKaraFteristiFs� Ze Kave 
initially FKosen to IoFus our aFtions on 
gender diversity. Gender diversity is wi-
Gely FonsiGereG to be a JooG startinJ 
point, relatively easy to measure and an 
important entry way into working with 
other diversity aspects. In 2021, we aim 
to iGentiIy anG Geğne aGGitional Giversity 
aspects we would like to accentuate and 
Zork ZitK as part oI our '&, )raPeZork�

KINNEVIK 
SOCIETY
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Diversity & Inclusion Targets Fulfilment 
in 2020
During 2020, we have made clear pro-
Jress on our Iour '&, tarJets�

• 40/60 Composition in all Kinnevik 
Teams by 2022 :itK tKe aGGition oI 
tZo neZ e[eFutives to Kinnevikłs 0ana-
JePent 7eaP� (rika SùGerberJ -oKn-
son as &)2 anG Anna StenberJ as &32� 
Ze Kave aFKieveG our 2022 tarJet oI 
a �0��0 FoPposition in tKe 0anaJe-
Pent 7eaP alreaGy per enG oI 2020� 
:e are yet to aFKieve a �0��0 FoPposi-
tion in our Investment and Corporate 
7eaPs ZKiFK noZ FoPprise 2�� anG 
��� ZoPen� respeFtively� +oZever� 
Ze are FonğGent tKat Ze Zill be able 
to aFKieve a �0��0 FoPposition in all 
our teaPs by 2022

• Measure all Managers on Inclusive 
Leadership All Iour '&, IraPeZork tar-
Jets Zere inForporateG into Kinnevikłs 
overall Forporate obMeFtives Ior 2020 
anG tKereby tieG to tKe rePuneration 
oI all our teaPs� inFluGinJ Senior ([-
ecutives. Further, we implemented a 
neZ ��0 perIorPanFe revieZ proFess 
and employee engagement tool which 
botK inFluGe '&, PetriFs anG IeeGs 
into a leaGersKip inGe[ to evaluate our 
PanaJers� ,n )ebruary 2020� Kinnevikłs 
0anaJePent 7eaP partiFipateG in  
inclusive leadership training centred 
arounG IeeGbaFk reFeiveG IroP a 
'&, revieZ oI tKe orJanisation inFlu-
ding individual interviews and team- 
wide surveys 

• 10% Capital Allocation to Female 
Founded or Led Companies Since 
tKe launFK oI our '&, IraPeZork in 
0ay 20��� ��� oI tKe value oI our 
neZ investPents Kas been investeG 
in a FoPpany Fo�IounGeG by a ZoPan� 
&itybloFk� 7KereIore� tKere are no roll 
over eIIeFts into 202�

• Follow-On Investments Conditional 
Upon Clear D&I Progress By incorpo-
rating D&I into our EIC process (read 
Pore on paJes ����� all potential IolloZ�
on investPents are beinJ evaluateG 

on '&, perIorPanFe� ,n tKe instanFe 
tKat a FoPpany Kas not PaGe suIğFient 
progress on D&I in accordance with 
their roadmap and in relation to the 
staJe oI tKe business anG tKe relevant 
seFtor� tKe (,& Kave reMeFteG tKe oIIer 
oI a IolloZ�on investPent

:Kile Ze are prouG oI tKe proJress PaGe 
so Iar� Ze are by no Peans satisğeG� :e 
will continue to drive this agenda and 
look IorZarG to reportinJ baFk to our 
stakeKolGers as Ze proJress IurtKer� 
ReaG Pore about tKe proJress PaGe on 
Giversity anG inFlusion in our portIolio 
FoPpanies on paJe 2��

Diversity & Inclusion Taskforce
,n 20�� Kinnevik IorPeG an internal '&, 
7askIorFe to Grive our aJenGa IorZarG 
by proviGinJ input on tKe '&, IraPeZork 
and other initiatives, set goals and ac-
tion plans as well as to track progress. 
7Ke taskIorFe FoPprises a Jroup oI si[ 
ePployees aFross GiIIerent JenGers� 
loFations� IunFtions anG seniority anG 
rotates in 2Ftober eaFK year� ,n 2020� 
tKe 7askIorFe Kas orJaniseG unFonsFious 
bias traininJ Ior tKe Iull Kinnevik teaP� 
FreateG a '&, 7oolkit to JuiGe anG sup-
port our portIolio FoPpanies on tKeir 
'&, Mourneys �reaG Pore on paJe 2��� 
iGentiğeG relevant K3,s anG tarJets Ior 
boarG Giversity in our portIolio FoPpanies 
anG artiFulateG Kinnevikłs 202� strateJy 
anG obMeFtives ZitKin '&, ZKiFK IoFuses 
on broaGeninJ our approaFK to Giversity 
by e[panGinJ our sFope� K3,s anG tarJets 
to include additional diversity aspects.

D&I Certification
During 2020, Kinnevik participated in the 
Diversity VC Standard assessment and 
tKereby beFaPe tKe ğrst investor Jlobally 
to be aZarGeG a level 2 FertiğFation� tKe 
KiJKest FertiğFation level available� 7Ke 
stanGarG Zas GevelopeG by 'iversity 9&� 
a 8K non�proğt partnersKip proPotinJ 
diversity in venture capital investing, and 
'iversio� tKe ZorlGłs leaGinJ '&, solution 
proviGer Ior investors� 

7Ke stanGarG is an assessPent anG Fer-
tiğFation proFess tKat sets a benFKPark 
Ior best praFtiFe on Giversity anG inFlusion 

within venture capital and shows that an 
investor IolloZs best '&, praFtiFes ZitKin 
inter alia recruitment, equal opportunities, 
Geal ĠoZ sourFinJ� portIolio support anG 
investPent assessPent� 7Ke stanGarG Zas 
launFKeG in SeptePber 2020 anG asses-
seG appro[iPately �� leaGinJ venture 
Fapital IunGs GurinJ 2020� aFross (urope 
anG &anaGa� 7Ke stanGarG proviGes inves-
tors with tools and recommendations to 
open tKeir netZorks anG Pake IunGinJ 
available to unGerrepresenteG IounGers� 
as well as resources to promote an inclu-
sive environPent Ior botK IounGers anG 
employees.

A SMALL AND DIVERSE KINNEVIK TEAM 

Kinnevik Kas a ğrP set oI Fore values� 2ur  
teaP PePbers sKare an entrepreneurial 
spirit� as Zell as a belieI in builGinJ lonJ�
terP sustainable businesses� 

Kinnevikłs orJanisation FoPpriseG �0 
��0� people on averaJe GurinJ 2020 �Iull-
tiPe eTuivalents Ń)7(ń� inFluGinJ ZKolly 
oZneG subsiGiaries�� ZitK 2� people ba-
seG in tKe StoFkKolP oIğFe anG �� people 
in tKe /onGon oIğFe� 7Ke investPent teaP 
FonsisteG oI �2 proIessionals� ZKereoI 
eiJKt baseG in /onGon anG Iour in StoFk-
KolP� 7Ke otKer 2� ePployees ZorkeG 
across Finance, Legal, Strategy, Sustaina-
bility� &orporate &oPPuniFations� +R anG 
AGPinistration� All ePployees but tKree 
were on permanent contracts.

,n a voluntary survey sent to tKe Iull 
Kinnevik teaP in tKe ğrst Zeeks oI 202�� 
�2� oI our teaP PePbers selI�iGentiğeG 
as beinJ oI IoreiJn baFkJrounG� 7Kis Pe-
ans tKat �2� oI Kinnevikłs ePployees 
work in a country in which they or their 
parents Zere not born�1 7Ke response 
rate oI tKe survey Zas ����

Being an Attractive Employer
Kinnevik oIIers its ePployees Fontinuous 
opportunities Ior personal anG proIes-
sional growth in order to develop their 
skillset anG to take inFreasinJ responsibi-
lity Ior value Freation at Kinnevik anG our 
portIolio FoPpanies� 7Ke sPall si]e oI our 
orJanisation enables us to personalise 
career development and training oppor-
tunities Ior eaFK ePployee� 7Kese inFluGe 

KINNEVIK 
SOCIETY

1 7Kis Geğnition is in line ZitK StatistiFs SZeGenłs Geğnition� e�i� IoreiJn baFkJrounG inFluGes IoreiJn�born anG native�born ZitK tZo IoreiJn�born parents�
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educational programs such as leadership 
Fourses anG topiF speFiğF traininJ ses-
sions, as well as hands-on operational 
e[perienFe tKrouJK seFonGPent at a 
portIolio FoPpany� 

2nJoinJ assessPents oI ePployeesł 
perIorPanFe anG suFFess in PeetinJ tKeir 
obMeFtives are Fentral to ensure tKat Kin-
nevik oIIers tKe riJKt personal Gevelop-
ment tools at an individual and group 
level. All employees participate in yearly 
perIorPanFe revieZs anG Kave inGiviGual 
obMeFtives tKat are revieZeG tZiFe a year� 
,nGiviGual obMeFtives are set baseG on tKe 
overarFKinJ Forporate obMeFtives set eaFK 
year Ior tKe entire orJanisation� 

Kinnevik is committed to promoting a 
JooG� saIe anG KealtKy Zork environPent 
Ior all ePployees aFross pKysiFal� orJa-
nisational and social aspects, where the 
risks oI oFFupational inMuries anG Zork�
relateG ill�KealtK are preventeG� 7Ke Joal 
is to strenJtKen tKe ePployeesł Potiva-
tion� eIIeFtiveness� KealtK anG Zell�beinJ� 
As stateG in Kinnevikłs :ork (nvironPent 
+anGbook� iI an ePployee is involveG in 
an incident, accident or any other situa-

tion oI ill�KealtK tKey neeG to iPPeGia-
tely inIorP tKeir PanaJer� 'urinJ 2020� 
Kinnevik did not report any incidents to 
the Swedish Work Environment Authority 
�SZe� ArbetsPilMùverket�� 7Ke loZ level oI 
siFk leave� beloZ � perFent oI total Zor-
kinJ tiPe� KiJKliJKts Kinnevikłs eIIorts to 
iPprove our ePployeesł KealtK tKrouJK 
KealtKFare insuranFe� ğtness subsiGies 
and other initiatives. 

In order to assess how our employ-
ees Ieel about ZorkinJ Ior Kinnevik� Ze 
FonGuFt an annual ePployee satisIaFtion 
anG enJaJePent survey� 7Ke results oI 
the survey in 2020 did not indicate any 
siJniğFant issues ZitK reJarGs to KuPan 
rights, equal opportunities or work en-
vironment. 

2ut oI tKe ��� oI ePployees tKat re-
sponGeG to Kinnevikłs 2020 ePployee 
survey, Kinnevik received an eNPS score 
oI �2 �sFale oI ��00 to ��00� ZKere a sFore 
above ��0 is FonsiGereG e[Fellent� ZKen 
askeG iI tKe ePployees ZoulG reFoP-
PenG Kinnevik as an ePployer to a IrienG� 

Kinnevik encourages parental leave 
Ior botK Pen anG ZoPen� ,n 2020� tKe 

average parental leave taken was 27.5 
���� Zeeks Ior Pen anG �� ���� Zeeks Ior 
ZoPen� 7Kis reIers to parental leave tKat 
starteG GurinJ 2020 anG inFluGes tKe Iull 
nuPber oI Zeeks reTuesteG� 7Ke leave 
Pay tKereIore be FoPpleteG GurinJ tKe 
IolloZinJ year�  

Kinnevik’s parental leave policy stipu-
lates that every permanent employee is 
eligible for nine months paid parental 
leave with 100 percent of their fixed 
salary. The policy reflects our ambition 
to be at the forefront regarding equal 
opportunities and to promote well-being 
and a healthy work-life balance.

ReaG Pore about Kinnevikłs FoPPu-
nity outreaFK eIIorts tKrouJK ReaFK Ior 
&KanJe on paJe ��� 

Employee well-being our top priority
7Ke saIety anG Zell�beinJ oI our people 
Kave been our nuPber one priority Iollo-
ZinJ tKe outbreak oI &29,'���� Kinnevik 
establisKeG a &orona 7askIorFe respon-
sible Ior overseeinJ KoZ JovernPent Jui-

KINNEVIK 
SOCIETY

New employee hires and turnover during 2020 (FTE)

New Hires 20-29 30-39 40-49 50+ Total Rate

Stockholm

Women - - 1.4 - 1.4 3.5%

Men 0�� 0�� - - 1.4 3.5%

London

Women 0�� - - -  0.3 0.8% 

Men - - - -  - - 

Total 3.1 7.8%

Turnover 20-29 30-39 40-49 50+ Total Rate

Stockholm

Women 0.1 0.5 - - 0.6  1.5%

Men - - - - - -

London

Women - - 0.1 -  0.1  0.2%

Men - - - - - -

Total 0.7 1.7%

1ote� 1eZ Kire anG turnover rate is stateG in )7( eTuivalents anG FalFulateG 
in relation to tKe )7( averaJe nuPber oI ePployees in 2020�

Age distribution of employees in 2020 (FTE)

Age distribution of the Board of Directors in 2020 (FTE)

n Female
n Male

2

4

9

6
7

9

2
1

n Female
n Male

20ŋ2� �0ŋ�� �0ŋ�� �0�

�0ŋ�� �0ŋ�� �0�

2

0
1

2
1 1
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delines evolve and providing internal po-
licies and guidlines on e.g. travel, events, 
selI Tuarantine anG oIğFe openinJs as 
Zell as oIIerinJ tests to ePployees�

Kinnevik Kas IaFilitateG ZorkinJ IroP 
KoPe tKrouJK tKe use oI e[istinJ ,7 
inIrastruFture anG proviGeG Zork IroP 
KoPe alloZanFes Ior ePployees to en-
sure ergonomic work spaces. In addition, 
reJular surveys Kave been FonGuFteG to 
Ponitor ZellbeinJ anG Zork�liIe balanFe 
anG teaP builGinJ sessions as Zell as 
personal trainer sessions Kave been Fon-
ducted virtually.

SOUND GOVERNANCE STRUCTURES  
AND ECONOMIC GROWTH

Being a financially strong company is im-

perative in Kinnevik’s role as active ow-

ners, enabling us to drive our sustainability 

strategy in an efficient way and support 
our companies in becoming long-term 

successful and sustainable businesses. 

For Kinnevik as a company it is important 
to have sound governance, risk manage-

ment and compliance structures in place, 

including clear structures, policies and 

processes across functions. 

ECONOMIC PERFORMANCE AND  
TARGET FULFILMENT IN 2020 

Kinnevikłs sustainability tarJet relateG to 
the governance aspect is to deliver an 
annual total sKareKolGer return �Ń7SRń� 
oI �2���� over tKe business FyFle� 
Kinnevikłs 7SR aPounteG to ��� Ior tKe 
Iull year 2020� tKe ğve�year annualiseG 
7SR Zas 22� anG tKe ten�year annualiseG 

7SR Zas 20�� per �� 'eFePber 2020�
,n terPs oI ğnanFial perIorPanFe Pore 

broaGly� GurinJ 2020 Kinnevikłs 1et As-
set 9alue inFreaseG by ���� aGMusteG Ior 
GiviGenGs paiG� to S(K �����bn ������� 
Kinnevik ended 2020 in a net cash posi-
tion oI S(K ���bn �net Gebt oI 0���� For-
responGinJ to ���� �leveraJe oI ���� oI 
portIolio value�

During 2020, Kinnevik divested a 4.4 
percent stake in Zalando, representing 
���2� oI our total sKareKolGinJ in tKe 
company prior to the transaction, ge-
neratinJ Jross proFeeGs oI S(K ���bn� 
Following the divestment, Kinnevik paid 
an e[traorGinary FasK Gistribution oI S(K 
��00 per sKare� eTuivalent to S(K ���bn 
in aggregate, to shareholders. 

Kinnevik does not consolidate opera-
tinJ subsiGiaries anG Kas a neJative ope-
ratinJ result anG is tKereIore not subMeFt 
to Forporation ta[� 

Governance 
7Ke basis Ior Forporate JovernanFe in 
Kinnevik is Swedish legislation, Nasdaq 
StoFkKolPłs Rule Book Ior ,ssuers� anG 
regulations and recommendations issued 
by relevant selI�reJulatory boGies� Kin-
nevik also IolloZs tKe SZeGisK &orporate 
Governance Code. 

Kinnevikłs BoarG oI 'ireFtors is respon-
sible Ior our overall strateJy� inFluGinJ 
KoZ sustainability is an inteJrateG part oI 
our value Freation� anG is Zell inIorPeG 
about Kinnevikłs poliFies anG proFeGu-
res� 7o assist tKe BoarG in IulğllinJ its 
responsibilities� it Kas appointeG a Risk� 
&oPplianFe & Sustainability �ŃR&Sń� &oP-
Pittee ZKiFK is a subset oI tKe BoarG� 

7Ke R&S &oPPittee assists tKe BoarG in 
PonitorinJ tKe JovernanFe struFtures oI 
Kinnevikłs investee FoPpanies� Kinnevikłs 
risk management process and compli-
anFe ZitK laZs� reJulations anG FoGes oI 
FonGuFt� ,t also speFiğFally Ponitors tKe 
iPplePentation oI tKe Kinnevik StanGarGs 
�reaG Pore on paJe 2�� aFross our port-
Iolio FoPpanies� inFluGinJ tKe Annual 
(S* AssessPent� 7Ke BoarG is IurtKer 
assisteG by tKe Risk &oPPittee Fonsis-
tinJ oI Kinnevikłs 0anaJePent 7eaP anG 
,nvestPent 'ireFtors� 0ore inIorPation 
about Kinnevikłs JovernanFe boGies anG 
tKeir Zork is available in tKe &orporate 
Governance Report 2020. 

Kinnevikłs key JovernanFe relateG 
poliFies are our &oGe oI &onGuFt� Sus-
tainability 3oliFy� /obbyinJ 3oliFy anG 
:KistlebloZer 3oliFy� 7Kese poliFies Kave 
been FoPPuniFateG to all ePployees 
anG PePbers oI tKe BoarG anG are availa-
ble on our Zebsite Kttps���ZZZ�kinnevik�
FoP�sustainability�key�poliFies� Kinnevikłs 
policies, processes and rules relating to 
diversity and inclusion are outlined in 
Kinnevikłs Forporate poliFies� inFluGinJ 
tKe (Pployee +anGbook� 7alent 0ana-
gement Policy and Work Environment 
+anGbook anG are suPPari]eG on our 
Zebsite Kttps���ZZZ�kinnevik�FoP�teaP�
diversity--inclusion.

All ePployees� representatives oI 
Kinnevik and third parties engaged with 
Kinnevik are e[peFteG to Iully FoPply 
ZitK our &oGe oI &onGuFt� Kinnevik Kas 
an onboarGinJ proFess Ior neZ ePploy-
ees that introduces them to the Code 
oI &onGuFt� ZKiFK inFluGes provisions 
on anti�bribery anG business etKiFs� anG 

KINNEVIK 
GOVERNANCE

Overview of economic value generated and distributed by Kinnevik during 2020, SEKm

'ivestPents oI  
ğnanFial assets

Investments in
ğnanFial assets

Economic Value Generated Economic Value Distributed

Dividends  
received

'iviGenGs GistributeG

Interest paid

Other operating  
income

Administration costs
including employee wages

1 689

12

8 871

(1 928)

(52)

(404)

(2 329)

http://www.kinnevik.com
https://www.kinnevik.com/sustainability/key-policies
https://www.kinnevik.com/sustainability/key-policies
https://www.kinnevik.com/team/diversity--inclusion
https://www.kinnevik.com/team/diversity--inclusion
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other key policies and procedures. Kin-
nevik conducts mandatory annual Code 
oI &onGuFt traininJ Ior all ePployees� 
7Ke &oGe oI &onGuFt is sKareG ZitK all 
relevant suppliers on a yearly basis�

As outlineG in tKe :KistlebloZer 3o-
liFy� Kinnevik e[peFts all ePployees� as 
well as relevant third parties engaged 
by Kinnevik� to FoPe IorZarG anG voiFe 
all serious FonFerns about any aspeFt 
oI Kinnevikłs Zork� inFluGinJ tKe areas 
oI KuPan riJKts� labour� environPent� 
anti-corruption and anti-discrimination. 
Kinnevikłs ZKistlebloZinJ serviFe is Pa-
naJeG by tKe e[ternal party :KistleB� 
,n 2Ftober 2020� Kinnevik reFeiveG a 
ZKistlebloZer report tKrouJK :KistleB 
questioning whether WhistleB was GDPR 
FoPpliant in liJKt oI reFent Fase laZ IroP 
tKe (uropean &ourt oI -ustiFe� Kinnevik 
and WhistleB put together a response 
outlining why their system remains GDPR 
FoPpliant� :e tKereIore FonsiGer tKis 
Patter to be resolveG� 

Risk Management 
Kinnevikłs BoarG is responsible Ior in-
ternal control in accordance with the 
SZeGisK &oPpanies AFt �SZe� Aktiebo-
lagslagen) and the Swedish Corporate 
*overnanFe &oGe� 7o iGentiIy� assess anG 
PanaJe risks Ior Kinnevik on an onJoinJ 
basis� tKe BoarG oI 'ireFtors Kas aGopteG 
a Risk 0anaJePent 3oliFy� 7o IaFilitate tKe 
iPplePentation oI tKe poliFy� Kinnevik 
has a detailed risk assessment process 
ZKiFK is run by tKe Risk 7eaP� FoPpri-
sinJ PePbers oI tKe Sustainability 7eaP 
anG tKe ,nvestPent 7eaP� 7Ke proFess is 
overseen by tKe Risk &oPPittee

A Paterial level oI Kinnevikłs risk e[-
posure sits ZitKin our portIolio anG tKus 
tKe risk assessPent proFess is perIorPeG 
botK on a Kinnevik anG on a portIolio 
level� 7o reForG tKe results oI tKe assess-
ment process, a Kinnevik Risk Register 
anG 3ortIolio Risk ReJister are kept� 

7o FonGuFt tKe assessPent� tKe Risk 

7eaP Peet ZitK tKe relevant internal 
teaPs to iGentiIy Kinnevik anG portIolio 
risks which are then documented in the 
Risk Registers. Based on a qualitative ana-
lysis, all risks are awarded a risk score 
baseG on likeliKooG anG iPpaFt� ZKiFK 
Flassiğes tKe risk as eitKer a ŃKiJKń� ŃPe-
GiuPń or ŃloZń risk� BaseG on tKis sFore� all 
risks are assigned a relevant risk response 
and/or mitigation actions.

Kinnevikłs risk e[posure FKanJes re-
Jularly anG tKereIore tKe risk assessPent 
proFess is perIorPeG anG upGateG at 
least three times a year. Following each 
assessment, the updated Kinnevik and 
3ortIolio Risk ReJisters are presenteG to 
tKe Risk &oPPittee� 7Ke Risk &oPPittee 
reviews key risks, developments since 
tKe previous PeetinJ� tKe eIğFienFy oI 
any mitigating actions and overall risk 
appetite� 7Ke Zork oI tKe Risk &oPPittee 
is presenteG at eaFK PeetinJ oI tKe R&S 
Committee and to the Audit Committee 
on a perioGiF basis�

The Classification of Risks
/ikeliKooG is FalFulateG as�

Score Likelihood Description

1 < 5% Very Unlikely

2 5% - 10% Unlikely 

� 10% - 20% 0aybe 

4 20% - 25% 3ossible

5 > 25% Likely

,PpaFt is FalFulateG as�

Score Impact (EURm) Description

1 < 25 Immaterial 

2 25 – 50 Low 

� 50 – 100 Medium

4 100 – 250 High

5 > 250 Critical 

BaseG on tKe FoPbineG risk sFore �like-
liKooG [ iPpaFt�� risks are FlassiğeG as�

Classifi-
cation

Risk 
Score Suggested actions

Low < 7
Monitor develop-
Pent to ensure e[po-
sure remains low

Medium

Ű �  

and  

ů ��

Mitigate and monitor 
risks to maintain 
Furrent level oI risk 
e[posure

High > 15
Implement miti-
gating actions to 
reGuFe e[posure

Compliance 
Kinnevikłs FoPplianFe IraPeZork is 
Painly IoFuseG on FoPplianFe ZitK tKe 
laws and regulations that govern listed 
companies in Sweden, such as Nasdaq 
StoFkKolPłs Rule Book Ior ,ssuers� tKe (u-
ropean 8nion 0arket Abuse ReJulation 
�1o ����20���� tKe SZeGisK &oPpanies 
Act, and other laws and regulations rela-
tinJ to Kinnevikłs operations anG invest-
Pent aFtivities� 7Ke R&S &oPPittee anG 
the Audit Committee receive periodic 
updates on compliance status. A comp-
liance review in relation to the laws and 
regulations that govern Swedish listed 
FoPpanies is perIorPeG annually to en-
sure Iull FoPplianFe anG iGentiIy potential 
areas Ior iPprovePent� 

Kinnevik conducts mandatory annual 
FoPplianFe traininJ� inFluGinJ &oGe oI 
&onGuFt anG ,nsiGer 7raGinJ Rules� Ior 
all employees, as well as periodic deep 
Gives on speFiğF Patters suFK as anti�For-
ruption and supply chain management. 

KINNEVIK 
GOVERNANCE

Identification Classification Mitigation Reporting

Kinnevik’s risk assessment process

http://www.kinnevik.com
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KINNEVIK 
GOVERNANCE

Board of Directors

Management

Investment Team Sustainability TeamRisk Committee Sustainability Team

Risk Team

Investee Companies

OUR CORPORATE GOVERNANCE
7Ke basis Ior Forporate JovernanFe ZitKin Kinnevik is SZeGisK leJislation� tKe 1AS'A4 StoFk-
KolP Rules Ior ,ssuers anG ,ssuer AJents anG tKe reJulations anG reFoPPenGations issueG by 
relevant selI�reJulatory boGies� &liFk Kere to reaG Pore about Forporate JovernanFe at Kinnevik�

MORE

Overview of Kinnevik’s *overnanFe anG Sustainability 2rJanisation

Risk, Compliance  
& Sustainability 

Committee

People &  
Renumeration  

Committee

Audit  
Committee

http://www.kinnevik.com
https://www.kinnevik.com/governance


Kinnevik AB  ∙  Annual & Sustainability Report  ∙  2020

26

32R7)2/,2 
28R A&7,9( 2:1(RS+,3

THE KINNEVIK STANDARDS

Kinnevikłs Jeneral e[peFtations in rela-
tion to our portIolio FoPpaniesł (S* 
perIorPanFe is outlineG in our Sustaina-
bility 3oliFy� 7o Peasure perIorPanFe� 
set annual obMeFtives anG Geğne best 
praFtiFes Ior our FoPpanies� Kinnevik Kas 
GevelopeG a struFtureG IraPeZork FalleG 
tKe Kinnevik StanGarGs �tKe ŃStanGarGsń�� 
7Kese Zere GevelopeG baseG on stake-
KolGer GialoJues� peer benFKParkinJ 
anG inGustry best praFtiFe anG FoPprise 
�� PeasurePent points aFross environ-
mental, social and governance aspects. 
7Kese are IurtKer set up in tZo versions� 
one Ior sPaller FoPpanies anG one Pore 
FKallenJinJ Ior larJer FoPpanies� 7Ke 
larJer FoPpanies are e[peFteG to aG-
Kere to botK tKe sPall anG larJe FoPpany 
Standards. 

Kinnevikłs Sustainability 7eaP is re-
sponsible Ior GevelopinJ tKe StanGarGs 
anG Ior FonGuFtinJ an annual assessPent 
oI our portIolio FoPpanies in aFForGanFe 
with the Standards. Based on the out-
FoPe� tKe ,nvestPent 7eaP anG Sustai-
nability 7eaP toJetKer aJree priorities 
anG annual obMeFtives Ior eaFK FoPpany� 
AIter tKese Kave been set� tKe ,nvestPent 
7eaP is responsible Ior GrivinJ proJress 
anG reaFKinJ tKe obMeFtives in tKeir re-
spective companies.

,n 2020 Ze Kave launFKeG a neZ ��0 
version oI tKe StanGarGs to raise tKe 
bar Jenerally anG to better reĠeFt our 
inFreaseG IoFus on environPental anG 
social aspects (primarily diversity and in-
Flusion�� 7Ke neZ version oI tKe StanGarGs 
Kas been subMeFt to revieZ by e[ternal 
parties suFK as auGitors� subMeFt Patter 
e[perts anG inGepenGent (S* speFialists� 
7Ke ��0 StanGarGs Kave also been appro-

veG by tKe Kinnevik BoarG anG presenteG 
to tKe Iull Kinnevik teaP� 7o alloZ Ior FoP-
parison� Ze Kave FonGuFteG tKis yearłs 
annual assessPent aFForGinJ to botK 
tKe 2�0 anG ��0 version oI tKe StanGarGs� 

Example of Content in the  
3.0 Standards: 
 
ENVIRONMENT
• Emissions reporting
• Reduction targets and roadmap
• &liPate FKanJe part oI strateJy 

discussions
• Waste management process

SOCIETY
• Supply chain compliance
• Human rights
• Employee development
• +ealtK anG saIety
• Community outreach
• D&I strategy and targets

GOVERNANCE
• 7one at tKe top
• Board representation and commit-

tees
• Risk structures
• Privacy and data protection
• &oGe oI &onGuFt
• :KistlebloZinJ systeP
• Management incentives

The Assessment Process
Kinnevikłs Sustainability 7eaP FonGuFts 
an annual assessPent oI all Paterial port-
Iolio FoPpanies� publiF anG private� ba-
sed on the Standards. Material companies 
are GeğneG as tKose stateG separately 
in our 1A9 reportinJ� or ZitK a Iair value 
e[FeeGinJ S(K �00P per �� 'eFePber 
the previous calendar year. Following the 

FoPpletion oI tKe assessPent� Kinnevik 
sFores tKe FoPpanies on tKeir IulğlPent 
oI eaFK stanGarG� 7Ke GevelopPent oI tKe 
sFores Fan be traFkeG over tiPe Ior tKe to-
tal portIolio anG Ior inGiviGual FoPpanies� 
7Ke assessPents are perIorPeG tKrouJK 
interviews with the investee companies 
anG our boarG representatives anG tK-
rough periodic visits to the companies. 

7Ke assessPent Ior 2020 inFluGeG 2� 
�2�� FoPpanies� � ��� publiF anG 22 �20� 
private, corresponding to close to 100 
��00� perFent oI Kinnevikłs portIolio value 
per �� 'eFePber 2020� 

2ur publiF investee FoPpanies per-
IorP a yearly selI�assessPent to eva-
luate tKeir IulğlPent oI tKe StanGarGs� 
2ur private investee FoPpaniesł annual 
assessPent is FonGuFteG by Kinnevikłs 
Sustainability 7eaP baseG on GialoJue 
with the companies. 

Kinnevikłs Sustainability 7eaP anG re-
presentatives IroP tKe FoPpany GisFuss 
tKe assessPent at a yearly perIorPanFe 
PeetinJ anG priorities are set Ior tKe 
FoPinJ year� 7oJetKer ZitK tKe ,nvest-
Pent 7eaP� annual obMeFtives Ior eaFK 
FoPpany are tKereaIter set� 7Ke priori-
ties anG obMeFtives are approveG by tKe 
FoPpanyłs boarG or auGit FoPPittee anG 
tKereaIter iPplePenteG by tKe FoPpany 
anG Kinnevikłs ,nvestPent 7eaP� 3rivate 
companies that are at an earlier stage 
oI GevelopPent Jenerally beneğt IroP 
more active support in implementing the 
agreed priorities.

7Ke results oI tKe annual StanGarGs as-
sessPent Ior all portIolio FoPpanies are 
presenteG to Kinnevikłs Risk� &oPplianFe 
& Sustainability &oPPittee ZKiFK also 
tracks progress regularly during the year.

Kinnevik has significant influence over its investee companies through 
 Fapital alloFation� boarG representation anG tKe operational support Ze 
 proviGe� :e believe tKat GrivinJ an aPbitious sustainability aJenGa in our 
FoPpanies aFross environPental� soFial anG JovernanFe aspeFts Zill builG 
better businesses tKat Jenerate stronJer eFonoPiF returns anG Fontribute 
to a Pore sustainable Iuture�

http://www.kinnevik.com
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SUSTAINABILITY PERFORMANCE IN 
OUR PORTFOLIO COMPANIES 2020

A Fornerstone oI our sustainability eIIorts 
is an active engagement with our compa-
nies. During 2020 we have initiated the 
roll�out oI a FliPate strateJy aFross our 
portIolio� IoFusinJ on PeasurinJ ePis-
sions. We have developed a Diversity 
& ,nFlusion 7oolkit to proviGe our FoP-
panies with inspiration and a practical 
guide on how to create more diverse and 
inFlusive ZorkplaFes� :e Kave e[pan-
GeG tKe sFope oI tKe Kinnevik 3latIorP� 
a netZork oI events anG people aiPeG 
at sKarinJ knoZleGJe anG best praFti-
Fes anG to support tKe GevelopPent oI 
our companies. We have also continued 
to improve the governance structures 
aFross tKe portIolio� ZitK a partiFular IoFus 
on the new companies. Below is a sum-
Pary oI tKe sustainability perIorPanFe 
and progress in our companies during 
2020 and how Kinnevik has supported 
tKeP in tKeir eIIorts�

ENVIRONMENT

As the climate crisis escalates, Kinnevik 
and our portfolio companies are respon-

ding. With our active support, our com-

panies are increasingly taking action to 
reduce their environmental impact. 

Climate Strategy Roll-Out in the  
Portfolio
7o reaFK our FliPate tarJet Ior our portIo-
lio we are rolling out a three-step climate 
strategy across our companies. Read 
Pore about our FliPate tarJets on paJe 
��� 7Ke roll�out is Gone in Fooperation 

ZitK our portIolio FoPpanies anG is an iP-
portant step in tKeir patK to a loZ�Farbon 
FustoPer oIIerinJ�

The first step is PeasurinJ tKe portIolio 
FoPpaniesł ePissions in aFForGanFe ZitK 
tKe *+* 3rotoFol� 7o support tKeP� Ze 
Kave enJaJeG sustainability reportinJ 
soItZare tool 3osition *reen ZKiFK Ze 
are oIIerinJ Iree oI FKarJe to all FoPpa-
nies Ior tKe ğrst year� )urtKerPore� Ze are 
assisting all companies in conducting a 
Pateriality analysis to iGentiIy tKeir key 
FateJories oI ePissions aFross sFope �� 2 
anG �� :e also proviGe onJoinJ support 
during the data collection and tool setup 
phase and provide quality assurance on 
reporteG ePissions prior to ğnalisinJ tKe 
GHG disclosure report. 

3er enG oI 2020� ğve oI our portIolio 
FoPpanies �representinJ ��� oI portIolio 
value) have measured their emissions 
aFross SFope �� 2 anG � in aFForGanFe 
ZitK tKe *+* 3rotoFol� =alanGo� 7ele2� 
*lobal )asKion *roup� 0at+eP anG Ko-
lonial� As relatively Pature anG publiFly 
listeG FoPpanies� =alanGo� 7ele2 anG *lo-
bal )asKion *roup Kave been ZorkinJ 
longer on measuring their environmental 
Iootprint anG are FonGuFtinJ tKeir eIIorts 
inGepenGently oI Kinnevik�

)or seleFteG FoPpanies� Ze are e[ten-
ding our engagement to provide hands-
on support and resources throughout 
the entire three-step process. MatHem 
and Kolonial are two such companies 
in our portIolio ZKiFK Ze believe Kave 
a lot to Jain IroP GrivinJ an aPbitious 
environPental aJenGa� anG Ze Kave been 
working closely with them throughout 
2020 to complete their respective GHG 
PeasurePents� 7Kese proMeFts Kave pro-

vided us with a good process and set-up 
Ior FontinuinJ tKe ePissions Peasure-
Pent aFross all our portIolio FoPpanies 
during 2021. 

Kinnevik Kas FoPpileG a set oI Re-
portinJ *uiGelines to outline our e[-
pectations regarding methodology and 
Tuality oI *+* reportinJ Ior our FoPpa-
nies� )urtKerPore� to aJJreJate tKe Iull 
portIoliołs ePissions to Kinnevikłs SFope � 
in a structured manner, our companies are 
reTuireG to ğll out an online Tuestionnaire 
which covers the environment topics in 
the Kinnevik Standards. 

The second step in the climate stra-
teJy is Ior our FoPpanies to set relevant 
reduction targets in line with science and 
tKe ���ĳ& aPbition� 7arJets Ńin line ZitK 
sFienFeń are to be set aFForGinJ to tKe 
&arbon laZ� i�e�� KalvinJ &22 emissions 
every GeFaGe IroP 2020 to 20�0� 3er enG 
oI 2020� tKree oI our portIolio FoPpanies 
�representinJ ��� oI portIolio value anG 
�0� oI ePissions in Kinnevikłs SFope � 
IroP ,nvestPents� KaG set reGuFtion tar-
gets in line with science. We will continue 
working with our companies on target 
setting during 2021 and plan to com-
plete tKis step aFross tKe PaMority oI our 
portIolio GurinJ 2022�

The third step is GeğninJ a roaGPap to 
tarJet IulğlPent� 7Kis inFluGes iGentiIyinJ 
anG TuantiIyinJ aFtions anG initiatives 
ZitK Flear responsibilities aFross tKe or-
Janisation� 7Ke roaGPap Fan be set in 
connection with the reduction targets or 
aIterZarGs� 3er enG oI 2020� tZo oI our 
portIolio FoPpanies �representinJ ��� 
oI portIolio value anG ��� oI ePissions in 
Kinnevikłs SFope � IroP ,nvestPents� KaG 
GeğneG a roaGPap to tarJet IulğlPent� 

The three steps of Kinnevik’s portfolio climate strategy, and the optional fourth step

1Measure 
Emissions 2Set Climate 

Targets 3Define 
Roadmap 4Validate 

Targets

PORTFOLIO 
ENVIRONMENT

http://www.kinnevik.com
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We plan to complete this step across the 
PaMority oI our portIolio GurinJ 2022�

Kinnevik believes tKat tKe IoFus oI tKe 
roaGPap sKoulG be on eIIorts to reGuFe 
emissions in line with the Paris Agree-
Pent� &liPate FoPpensation Fan be useG 
to oIIset rePaininJ ePissions� proviGeG 
tKat tKe FoPpensation proMeFts are Fer-
tiğeG by an internationally reFoJniseG 
standard. Longer-term, and as the tech-
noloJy beFoPes Pore available� Ze be-
lieve neutralisation oI ePissions tKrouJK 
Ior e[aPple bio�enerJy Farbon Fapture 
and storage or direct air capture should 
gradually replace climate compensation.

The optional fourth step is validating 
the climate targets through the Science 
BaseG 7arJets ,nitiative� Kinnevik Goes 
not reTuire tKe portIolio FoPpanies to 
seek e[ternal valiGation as tKis Fan be 
a FuPbersoPe proFess Ior early�staJe 
growth companies. 

,n 2020� =alanGo beFaPe tKe ğrst on-
line platIorP ZorlGZiGe to set SFienFe�
BaseG 7arJets anG Kave tKeP approveG 
by tKe SFienFe BaseG 7arJets initiative� 
BotK 7ele2 anG *lobal )asKion *roup 
have committed to setting Science Based 
7arJets GurinJ 202�� As part oI settinJ 
SFienFe BaseG 7arJets� FoPpanies Ge-
ğne a roaGPap oI aFtions to reaFK tKeir 
climate targets. 

SOCIETY

In 2020, the focus on diversity and inclu-

sion has continued. Many of our compa-

nies have implemented or initiated the 

process of creating company-wide and 

management-led D&I strategies focusing 

on the integration of D&I into all parts of 

the business.

Diversity & Inclusion Initiatives
As an aFtive oZner� it is Kinnevikłs respon-
sibility to put Giversity anG inFlusion at tKe 
top oI tKe aJenGa oI our portIolio FoP-
panies. During 2020 we have conducted 
diversity workshops and trainings with 
the management teams and/or Boards 
at ten oI our portIolio FoPpanies� :e 
have also provided proactive and ongo-
inJ support to our FoPpaniesł boarGs 
and HR teams regarding talent mapping 
and recruitment. 

7o support our portIolio FoPpanies 
and their management teams in their 
Giversity eIIorts� Kinnevik Kas FreateG a 
'iversity & ,nFlusion 7oolkit� ,t is Peant 
to inspire and serve as a practical guide 
on KoZ to Grive suFFessIul '&, eIIorts� 
and it caters primarily to our companies 
but also to Kinnevikłs ,nvestPent 7eaP� 
7Ke 7oolkit is struFtureG arounG eiJKt 
sections covering key topics to address 
when designing a D&I strategy, and each 
seFtion inFluGes e[aPples� suJJesteG 
actions, tools, case studies and relevant 
researFK� as Zell as useIul tePplates� 
7Ke 7oolkit Kas been sKareG ZitK all our 
portIolio FoPpanies anG serves as tKe 
IounGation oI tKe neZ '&, seFtion in tKe 
Kinnevik Standards.  

The sections of Kinnevik’s D&I Toolkit:

1. Purpose and Communication
2. Data, data, data
�� /eaGinJ IroP tKe top
�� ,nFentives anG AFFountability
5. Positive Policies
�� ,nitiatives anG AFtions
�� +irinJ Ior 'iversity anG ,nFlusion
�� )i[ tKe /eaky 3ipeline

SinFe tKe launFK oI our '&, IraPeZork 
in 0ay 20��� tKe sKare oI ZoPen in our 
portIoliosł PanaJePent teaPsł Kave in-
FreaseG IroP 20� to 2�� anG tKe sKare 
oI ZoPen in our private portIolio boarGs 
Kave inFreaseG IroP �0� to ���� :e 
Kave aGGeG eiJKt IePale boarG PeP-
bers in tKe BoarGs oI our private portIolio 
companies during 2020. We have also 
Fut tKe nuPber oI portIolio FoPpanies 
ZitK all Pale PanaJePent teaPs by KalI� 

The Kinnevik Platform
Providing our companies access to the 
Kinnevik 3latIorP alloZs tKeP to tap into 
tKe sKareG e[pertise� tools� resourFes 
anG netZork oI tKe Iull Kinnevik *roup� 
By IaFilitatinJ interaFtion anG knoZleG-
ge sharing, the aim is to support each 
FoPpanyłs GevelopPent in key business 
areas anG proFesses� anG tKereby Fon-
tribute to Kinnevikłs overall value Frea-
tion�  As part oI our platIorP initiatives in 
2020� Ze Kave KosteG a series oI events 
Ior our portIolio FoPpanies IoFuseG on 
GiIIerent Forporate IunFtions suFK as le-
Jal� people & +R� ğnanFe anG Forporate 
GevelopPent� :e Kave also e[panGeG 
our netZork oI aGvisors ZitKin GiIIerent 
ğelGs anG seFtors ZKiFK our FoPpanies 
can access. Furthermore, we have set 
up the Kinnevik Greenhouse which is a 
talent netZork FontaininJ arounG ��000 
top leaGers in our key Parkets� oI ZKiFK 
arounG �0� are ZoPen� 7Ke netZork 
enables us to proviGe our FoPpanies 
ZitK stronJ lonJ�lists oI FanGiGates to 
ğll vaFanFies on PanaJePent anG boarG 
level� 7Kis is a serviFe ZKiFK is in KiJK Ge-
mand among our companies and ensures 
tKat tKe Kinnevik portIolio Kas tKe best 
leaGersKip anG tKe Post KiJK�perIorPinJ 
teams in place.

PORTFOLIO 
SOCIETY

http://www.kinnevik.com
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GOVERNANCE

Because of our long-term investment hori-

zon, we have continued to improve the go-

vernance structures across all our portfolio 

companies in 2020, with a particular focus 

on the new companies in our portfolio.

)or tKe Iour neZ relatively early�staJe 
businesses Ze investeG in GurinJ 2020� 
Ze Kave IoFuseG on settinJ up Pore 
struFtureG JovernanFe proFesses� 7Kis 
involves working with the Boards and ma-
nagement teams to improve governance 

and controls. We also continued to work 
with all our companies to improve their 
internal control environment, risk ma-
naJePent anG FoPplianFe IraPeZorks� 

During the year, most companies 
improved their internal governance to 
oversee tKe GevelopPent oI sustaina-
bility initiatives� 7Kis inFluGeG settinJ up 
internal risk committees, audit commit-
tees oI tKe boarG anG rollinJ out IraPe�
Zorks anG poliFies to IorPalise risk anG 
compliance oversight within companies. 

:itK Post ePployees ZorkinJ IroP 
KoPe GurinJ a siJniğFant part oI tKe 

year due to the pandemic, we saw an 
inFreaseG IoFus on Fyber seFurity initia-
tives aFross our portIolio FoPpanies� 7Ke 
panGePiF proviGeG an opportunity Ior 
companies to test their crisis manage-
ment and internal communication prac-
tiFes� 0ost FoPpanies KaG resilient busi-
ness continuity processes when it came 
to tKeir teFKnoloJy platIorPs� +oZever� 
a IeZ FoPpanies KaG to iPprove pro-
Fesses relateG to e�J� ePployeesł KealtK 
anG saIety espeFially relateG to Zork 
IroP KoPe anG GeleJation oI autKority�

PORTFOLIO 
GOVERNANCE
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MatHem and Kolonial Completed  
Full GHG Disclosure 

0easurinJ tKe *+* ePissions aFross a FoPpanyłs oZn 
operations anG value FKain is tKe ğrst step in settinJ a 
climate strategy and targets. During the year, MatHem 
anG Kolonial Kave FoPpleteG a Iull *+* PeasurePent in 
SFope �� 2 anG relevant parts oI SFope �� 2peratinJ in tKe 
IooG seFtor� botK FoPpanies Kave a ratKer FoPple[ anG 
ZiGe�ranJinJ Farbon Iootprint� 7Ke results oI tKe Peasu-
rePents Kave been presenteG to tKe FoPpaniesł respeF-
tive BoarGs anG PanaJePent teaPs anG serve as a base to 
set reGuFtion tarJets anG a roaGPap� 7Ke PeasurePent 
sKoZs tKat tKe bulk oI ePissions relates to tKe IooG purFKa-
sed and sold. For MatHem, the categories Meat and Dairy 
represent arounG �0� oI tKe FoPpanyłs total ePissions� 
ZKile FontributinJ only arounG �0� oI revenues�

Zalando Announced Science Based Targets 
and Received an A rating by CDP 

,n 2020� =alanGo beFaPe tKe ğrst online platIorP ZorlG-
ZiGe to set SFienFe BaseG 7arJets anG Kave tKeP appro-
veG by tKe inGepenGent orJanisation tKe SFienFe BaseG 
7arJet initiative� ZKiFK assesses FoPpaniesł tarJets anG 
ensures that they are in line with the Paris Agreement. 

By 202�� tKe FoPpany Zill reGuFe its operational Farbon 
ePissions by �0 perFent anG Farbon ePissions FoPinJ IroP 
tKe proGuFtion oI private label proGuFts by �0 perFent� =a-
lanGo Kas also FoPPitteG to KavinJ �0 perFent oI its key 
partners set SFienFe BaseG 7arJets to reGuFe Farbon ePis-
sions tKePselves� 'ue to tKe FoPpanyłs platIorP PoGel 
anG sFale� tKe tarJets Kave tKe potential to aIIeFt a larJe sKare oI tKe IasKion inGustry anG tKe PaMority oI =alanGołs partners� 

7Ke FoPpanyłs eIIorts Kave been reFoJni]eG� anG =alanGo Zas aPonJ tKe 2�0 KiJK�perIorPinJ FoPpanies ZorlGZiGe 
on &'3łs ńA /istń Ior taFklinJ FliPate FKanJe� 7Ke &'3 &liPate &KanJe Report annually sFores ���00� FoPpanies on For-
porate environPental aPbition� aFtion anG transparenFy� 7Kese aFKievePents result IroP =alanGołs Go�02R( sustainabi-
lity strateJy launFKeG in 20��� announFinJ its vision to beFoPe a sustainable IasKion platIorP ZitK a net�positive iPpaFt 
Ior people anG tKe planet�

Case studies from our portfolio KiJKliJKtinJ soPe oI tKe sustainability 
work and progress made in our companies during 2020

http://www.kinnevik.com
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Global Fashion Group Launched More  
Sustainable Shopping in Multiple Markets

)olloZinJ tKe launFK oI its ğrst sustainable sKoppinJ eGit 
in Australia anG 1eZ =ealanG in early 20��� *lobal )asKion 
*roup GelivereG sustainable sKoppinJ eGits in SoutK (ast 
Asia, the CIS and Latam during 2020, meaning that an edit 
is noZ available in every *)* reJion� 7Ke initiative alloZs 
FustoPers to ğlter anG ğnG proGuFts KolGinJ sustainability 
FreGentials� alloZinJ tKeP to seaPlessly sKop by tKeir per-
sonal sustainability values� 7Kis KiJKliJKts *lobal )asKion 
*roupłs FoPPitPent to KelpinJ ePpoZer FustoPers to Pake inIorPeG purFKasinJ FKoiFes tKrouJK eGuFation anG aFFes-
sibility� ,t aiPs to GePystiIy tKe FoPple[ anG soPetiPes FonIusinJ ZorlG oI sustainable IasKion�

Cedar Has Integrated Diversity and  
Inclusion in Its Core Processes

&eGarłs Pission is to enable e[Feptional patient e[perienF-
es by proviGinJ a sParter Zay Ior Kospitals� KealtK systePs 
and medical groups to manage patient payments. But as 
every patientłs e[perienFe is GiIIerent� KavinJ a Giverse 
ZorkIorFe is FruFial Ior &eGar in naviJatinJ tKis FoPple[ 
anG sKiItinJ lanGsFape� &eGar applies a proFess inteJra-
teG approaFK to '&,� (�J� tKe FoPpany oIIers reFruitinJ 
PanaJers intervieZ traininJ to PitiJate unFonsFious bias� 
FonGuFts revieZs to ensure pay eTuity anG oIIers Ġe[ible 
beneğt poliFies reFoJni]inJ ePployeesł speFiğF personal 
situations� 7o keep tKe Fonversation JoinJ tKey sKare a 
quarterly Diversity & Inclusion Newsletter as a reminder, 
Fall�to�aFtion anG Felebration oI KoZ &eGar aiPs to be-
come a more diverse and inclusive place to work.

Tele2 Put a Multi-Step Plan in  
Place to Increase Diversity

:Ken 7ele2 PerJeG ZitK &oP +eP in 20��� only �� oI 
tKe neZ Jlobal leaGersKip teaP Zere ZoPen� 7o taFkle 
tKe issue� 7ele2 put in plaFe a ���step plan �later e[pan-
GeG to �0 steps� inFluGinJ a neZ Ń2�� prinFipleń ŋ KirinJ 
tZo ZoPen Ior every one Pan� 7Ke prinFiple applies to 
all JenGer iPbalanFeG teaPs anG Kas resulteG in ��� oI 
neZ reFruits in 2020 beinJ ZoPen� :itK tKe Ń2�� prinFi-
pleń� 7ele2 is not loZerinJ tKeir e[peFtations on FanGiGa-
tes but ratKer ZorkinJ KarGer to attraFt a Pore Giverse 
pool oI FanGiGates� As a result� tKe FoPpany is no lonJer 
rusKinJ to Kire tKe Post easily available FanGiGate but is 
spenGinJ Pore tiPe ğnGinJ tKe best FanGiGate�

http://www.kinnevik.com


Kinnevik AB  ∙  Annual & Sustainability Report  ∙  2020

32

ENVIRONMENT

GOAL 12.3: Halve global per capita food 
waste
By 2030, halve per capita global food 

waste at the retail and consumer levels 

and reduce food losses along production 

and supply chains, including post-harvest 

losses.

• Karma: 0arketplaFe platIorP tKat Fon-
nects consumers with local restaurants 
and grocery stores that have surplus 
IooG� By lettinJ FustoPers buy unsolG 
IooG at a GisFount tKrouJK tKe app� 
KarPa is reGuFinJ IooG Zaste

• Simple Feast: Provide inspiring and 
GeliFious plant�baseG Peal kits� KelpinJ 
to Pove peoplełs eatinJ Kabits in a 
Pore sustainable GireFtion

SOCIETY

GOAL 3.7: Universal access to sexual 
and reproductive care, family planning 
and education
By 2030, ensure universal access to sexual 

and reproductive health-care services, 

including for family planning, information 

and education, and the integration of re-

productive health into national strategies 

and programmes.

• Livongo: Pregnancy and Early Paren-
tinJ proJraP� an eviGenFe�baseG 
beKavioural KealtK proJraP oIIerinJ 
personalized digital support

GOAL 3.8: Achieve universal health  
coverage
Achieve universal health coverage, in-

cluding financial risk protection, access 
to quality essential health-care services 

and access to safe, effective, quality and 

affordable essential medicines and vac-

cines for all.

• Livongo: Consumer digital health 
company that empowers people with 
FKroniF FonGitions to live better anG 
healthier lives

• Babylon: Digital healthcare service 
FoPpany tKat FoPbines Pobile teFK 
anG artiğFial intelliJenFe ZitK PeGiFal 
e[pertise� Babylonłs Pission is to Pake 
KealtKFare Pore aFFessible anG aIIor-
Gable Ior people everyZKere 

• VillageMD: 3roviGer oI priPary Fare 
anG a pioneer in tKe Gelivery oI value�
baseG Fare� 7Ke FoPpany transIorPs 
tKe KealtKFare e[perienFe Ior Fonsu-
Pers by enablinJ priPary Fare pKy-
sicians to operate higher quality, risk 
bearinJ FliniFal PoGels

• Cityblock: A value�baseG KealtKFare 
proviGer in tKe 8S IoFuseG on unGer-
serveG urban populations ZitK FoPple[ 
care needs

• Joint Academy: Digital health company 
that connects patients with physical th-
erapists to deliver an online evidence-
baseG treatPent Ior FKroniF Moint pain

GOVERNANCE

GOAL 1.4: Equal rights to ownership, 
basic services, technology and economic 
resources
By 2030, ensure that all men and women, 

in particular the poor and the vulnerable, 

have equal rights to economic resources, 

as well as access to basic services, owner-

ship and control over land and other forms 

of property, inheritance, natural resources, 

appropriate new technology and financial 
services, including micro-finance.

• Bayport: )inanFial solutions Ior IorPally 
anG inIorPally ePployeG inGiviGuals in 
emerging markets

• BIMA: AIIorGable anG uniTuely GesiJ-
neG liIe anG KealtK insuranFe proGuFts 
via Pobile pKones in ePerJinJ Parkets

• Monese: )ully Pobile Furrent aFFount 
service with a technically advanced KYC 
solution tKat enables people aFross (u-
rope to open a current account within 
minutes

28R &203A1,(S AR( &217R,B87,1* 
72 7+( */2BA/ *2A/S

Many of our portfolio companies contribute to the Global Goals by 
virtue of their core business models. 7Ke 20�0 AJenGa anG sustainable 
business GevelopPent is an e[FitinJ business opportunity as it represents 
unPet GePanG aFross tKe Jlobe�
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Understanding our climate-related risks and opportunities is key. 7Ke eIIeFts oI 
FliPate FKanJe are Flearly visible anG Zill Kave an inFreasinJly tanJible iPpaFt on 
Kinnevik anG our portIolio� ,PplePentinJ tKe reFoPPenGations oI tKe 7ask )orFe 
on &liPate�relateG )inanFial 'isFlosures �ń7&)'ń� enables us to iGentiIy� assess anG 
manage our most material climate-related risks and opportunities.

7Ke 7ask )orFe Kas struFtureG its reFoPPenGations arounG 
Iour tKePatiF areas tKat represent Fore elePents oI KoZ orJa-
ni]ations operate� JovernanFe� strateJy� risk PanaJePent� anG 
PetriFs anG tarJets� 7Ke Iour overarFKinJ reFoPPenGations 
are supporteG by reFoPPenGeG GisFlosures tKat builG out tKe 
IraPeZork ZitK inIorPation tKat Kelp investors anG otKers un-
derstand how reporting organisations assess climate-related 
risks and opportunities.

Kinnevik are oIğFial supporters oI tKe 7&)' anG Kave iPplePen-
teG its reFoPPenGations� 2ur FliPate�relateG ğnanFial GisFlosures 
are FolleFteG in our 7&)' Report 2020� ZKiFK is available on our 
Zebsite Kttps���ZZZ�kinnevik�FoP�sustainability�tFIG� )or ease 
oI reIerenFe� beloZ is an overvieZ oI tKe 7&)' reFoPPenGa-
tions anG paJe nuPber ZKere tKis inIorPation Fan be IounG in 
Kinnevikłs Sustainability Report 2020 anG 7&)' Report 2020�

GOVERNANCE STRATEGY RISK MANAGEMENT METRICS AND TARGETS 

Disclose the organization’s 
governance around climate-
related risks and opportunities.

Disclose the actual and poten-
tial impacts of climate-related 
risks and opportunities on 
the organization’s businesses, 
strategy, and financial plan-
ning where such information is 
material.

Disclose how the organization 
identifies, assesses, and mana-
ges climate-related risks.

Disclose the metrics and targets 
used to assess and manage 
relevant climate-related risks 
and opportunities where such 
information is material.

RECOMMENDED DISCLOSURES

a� 'esFribe tKe boarGłs over-
siJKt oI FliPate�relateG risks 
and opportunities.

a� 'esFribe tKe FliPate�relateG 
risks and opportunities the 
orJani]ation Kas iGentiğeG over 
the short, medium, and long 
term.

a� 'esFribe tKe orJani]ationłs 
proFesses Ior iGentiIyinJ anG 
assessing climate-related risks.

a) Disclose the metrics used 
by tKe orJani]ation to assess 
climate-related risks and oppor-
tunities in line with its strategy 
and risk management process.

Document Page Document Page Document Page Document Page

Sustainability Report 2020 - Sustainability Report 2020 - Sustainability Report 2020 - Sustainability Report 2020 -

7&)' Report ��� 7&)' Report ���� �� 7&)' Report � 7&)' Report �

b� 'esFribe PanaJePentłs role 
in assessing and managing 
climate-related risks and oppor-
tunities.

b� 'esFribe tKe iPpaFt oI 
climate-related risks and opp-
ortunities on tKe orJani]ationłs 
businesses� strateJy� anG ğnan-
cial planning.

b� 'esFribe tKe orJani]ationłs 
proFesses Ior PanaJinJ 
climate-related risks.

b� 'isFlose SFope �� SFope 2� 
anG� iI appropriate� SFope � 
greenhouse gas (GHG) emis-
sions, and the related risks.

Document Page Document Page Document Page Document Page

Sustainability Report 2020 - Sustainability Report 2020 - Sustainability Report 2020 - Sustainability Report 2020 �����

7&)' Report ��� 7&)' Report 5-7 7&)' Report � 7&)' Report 10

F� 'esFribe tKe resilienFe oI tKe 
orJani]ationłs strateJy� takinJ 
into FonsiGeration GiIIerent 
climate-related scenarios, inclu-
ding a 2°C or lower scenario.

F� 'esFribe KoZ proFesses 
Ior iGentiIyinJ� assessinJ� anG 
managing climate-related 
risks are integrated into the 
orJani]ationłs overall risk Pana-
gement.

F� 'esFribe tKe tarJets useG 
by tKe orJani]ation to Pa-
nage climate-related risks and 
opportunities anG perIorPanFe 
against targets.

Document Page Document Page Document Page

Sustainability Report 2020 - Sustainability Report 2020 - Sustainability Report 2020 17

7&)' Report 7, 12-17 7&)' Report � 7&)' Report �
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7Kis is not a FoPpreKensive overvieZ but 
a representation oI Kinnevikłs key areas 
oI aFtual or potential neJative iPpaFt� 
:itK our inFreasinJly aPbitious sustai-
nability aJenGa� risks relateG to potential 
inability to reaFK our FliPate anG Giversity 
& inFlusion tarJets Kave beFoPe Pore 
proPinent� Kinnevik believes tKat Iuture�
prooğnJ our portIolio tKrouJK GrivinJ 
an aPbitious sustainability aJenGa is 
business FritiFal� 

Kinnevik IoFuses its investPents pri-
marily in Europe and the US and our 
e[posure to ePerJinJ Parkets Kas Ge-
FreaseG siJniğFantly in reFent years� As 
such, risks relating to political changes 
or instability� KuPan riJKts anG business 
etKiFs aFross tKe portIolio Kave Jenerally 
beFoPe less proPinent�

ENVIRONMENT

Kinnevik’s ability to create value by dri-
ving an ambitious environmental agenda 
may be negatively affected by inability 
to deliver on our climate targets for the 
portfolio.

Kinnevikłs Sustainability 7eaP toJetKer 
ZitK tKe ,nvestPent 7eaP are ZorkinJ 
Flosely ZitK tKe PanaJePent teaPs oI 
tKe portIolio FoPpanies to raise aZare-
ness arounG anG Grive Kinnevikłs FliPate 
strateJy� 7o reaFK our portIolio FliPate 
target we are rolling out a three-step 
climate strategy across our companies. 
ReaG Pore about our FliPate tarJets on 
paJe �� anG about tKe roll�out oI our 
FliPate strateJy on paJe �� anG 2��2�� 
Furthermore, we have updated the Kin-
nevik StanGarGs to reĠeFt our inFreaseG 
FliPate aPbitions� reaG Pore on paJe 2��

Kinnevik has a negative climate impact 
through business travel, primarily air tra-
vel, which accounted for 76 percent of 
our emissions excluding the portfolio 
in 2020.

During 2020, we have decreased our 
ePissions IroP business travel by ��� 
FoPpareG to 20��� resultinJ IroP siJni-
ğFantly reGuFeG air travel Gue to tKe &o-
ronavirus� Kinnevikłs ePissions in SFope 
�� 2 anG IroP business travel in SFope 
�� �� tonne &22e in total in 2020� Kave 
been perPanently rePoveG tKrouJK &li-
PeZorksł GireFt air Fapture teFKnoloJy� 
read more on page 17. 

Kinnevikłs investPent IoFus on (urope 
and the US means we will likely invest 
more in those regions in the coming 
years� :e believe beinJ pKysiFally pre-
sent is important in active ownership and 
tKat tKe beneğts oI aFtively GrivinJ our 
sustainability aJenGa on site larJely out-
ZeiJKs tKe neJative iPpaFt oI business 
travel� ReaG Pore about tKe sustainability 
perIorPanFe anG proJress in our FoP-
panies on paJes 2��2�� +oZever� it is 
our aPbition to Fontinue FreatinJ value 
Ior our sKareKolGers in aFForGanFe ZitK 
our ğnanFial tarJets ZKile GeFreasinJ our 
relative impact on the environment, in 
essence decoupling economic growth 
IroP FliPate iPpaFt� As part oI tKis Ze 
aiP to upGate our business travel poliFy 
GurinJ ne[t year ZitK Pore restriFtions 
on air travel.

K,11(9,KłS 1(*A7,9( ,03A&7 A1' 28R 
0(7+2'S 2) 0,7,*A7,21

Sustainable development is about doing good while doing no harm. 
Kinnevik recognises that our activities have environmental, social and 
JovernanFe iPpaFts on Pany levels� 0ost oI Kinnevikłs iPpaFt is positive 
anG Kappens via tKe Zork tKat Ze Go supportinJ our portIolio FoPpanies 
beFoPinJ lonJ�terP sustainable businesses� ReaG Pore about tKe value 
Ze Freate Ior our stakeKolGers on paJes ���� BeyonG tKese positive  
impacts, we recognise that our activities can have a negative impact,  
anG Ze try to PiniPise anG PitiJate tKese ZKerever possible�

http://www.kinnevik.com
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SOCIETY

Kinnevik’s ability to create value by dri-
ving an ambitious diversity and inclusion 
agenda may be negatively affected by:

• Inability to source female-founded or 
female-led companies and achieving 
our annual 10% investment target

• Inability to source female talent to 
portfolio companies’ boards and ma-
nagement teams

Kinnevik is aFtively ZorkinJ to e[panG our 
e[istinJ pipeline oI potential investPents 
anG to broaGen our e[posure to IePale 
IounGeG anG leG businesses tKrouJK 
FonIerenFes� sponsorsKips anG a ZiGe 
variety oI netZorks� 

Kinnevikłs &KieI 3eople & 3latIorP 2I-
ğFer proviGes our FoPpanies ZitK KanGs�
on support related to recruitment and 
sFreeninJ oI FanGiGates� :e Kave also 
FreateG tKe talent Gatabase� tKe Kinnevik 
*reenKouse� reaG Pore on paJe 2��

For some of Kinnevik’s companies, par-
ticularly in fashion e-commerce and 
food, certain employee groups’ work 
environment is characterised by more 
monotonous tasks and a lower level of 
influence. Therefore, some employee 
groups are at higher risk of psychosocial 
health issues, for example in warehouse 
operations. In addition to the moral and 
ethical aspects, this also poses a reputa-
tional risk for Kinnevik.

2ur portIolio FoPpanies Kave struFtureG 
onboarGinJ proJraPs Ior neZ ePploy-
ees and periodic mandatory health and 

saIety traininJ� +ours ZorkeG are aFti-
vely monitored and the companies have 
controls to ensure that employees are 
not overworked. Middle and lower-level 
PanaJers are oIIereG leaGersKip Geve-
lopPent proJraPs� 0ost oI our FoPpa-
nies Kave aFtive ZKistle�bloZer Kotlines 
where employees can address issues that 
are beinJ overlookeG by tKeir iPPeGiate 
managers. Kinnevik continuously works 
ZitK portIolio FoPpanies to keep KealtK 
anG saIety on tKe aJenGa oI tKe BoarG 
and management teams.

Some of Kinnevik’s companies, parti-
cularly in fashion e-commerce, due to the 
global nature of their operations have an 
elevated risk of human rights violations 
in their supply chain. In addition to the 
moral and ethical aspects, this also poses 
a reputational risk for Kinnevik.

All Kinnevikłs FoPpanies are in tKe pro-
Fess oI rollinJ out� or alreaGy Kave in 
plaFe� supplier &oGes oI &onGuFt� ,n 
aGGition� all FoPpanies perIorP a risk�
baseG auGit oI FoPplianFe ZitK tKe &oGe 
oI &onGuFt� )or KiJK�risk suppliers ZKere 
portIolio FoPpanies Kave siJniğFant in-
ĠuenFe over praFtiFes ZitKin tKe supply 
FKain �Ior e[aPple ZitK private label 
suppliers), the suppliers are audited pe-
riodically to ensure that they comply with 
tKe &oPpanyłs &oGe oI &onGuFt� &orreF-
tive AFtion 3lans are put in plaFe Ior Pa-
terial Japs tKat are iGentiğeG GurinJ suFK 
auGits ZKiFK are IolloZeG�up perioGiFally 
by tKe supply FKain FoPplianFe teaP� 
Commercial agreements are terminated 
iI suppliers are unable to GePonstrate 
satisIaFtory proJress�

GOVERNANCE

Kinnevik’s economic performance may 
be negatively impacted by portfolio con-
centration in terms of the relative size of 
specific companies and sectors.

7KrouJK our investPent PanaJePent 
aFtivities anG a GynaPiF alloFation oI 
Fapital� Kinnevik seeks to Paintain a ba-
lanFeG portIolio aFross staJes anG Pa-
turity� seFtors� sKare oI publiF vs� private 
anG JeoJrapKies� 3ortIolio FonFentration 
is PonitoreG reJularly by tKe BoarG oI 
Directors.

Kinnevik’s economic performance may 
be negatively impacted by a global eco-
nomic downturn affecting the liquidity, 
volatility and valuation of tech stocks.

Having conducted a stress test on our 
portIolio anG ğnanFial position GurinJ 4� 
20��� Kinnevik Zas Zell�prepareG JoinJ 
into tKe &29,'��� panGePiF� :e Fonti-
nue to traFk tKe iPpaFt oI tKe &29,'��� 
Frisis anG our FoPpaniesł ability to Fope 
with a potential prolonged downturn. 
'urinJ 2020 Ze PaGe tZo IolloZ�ups 
on the stress test to assess any material 
changes to the macro environment. We 
aim to continue conducting stress test 
IolloZ�ups GurinJ 202�� 

http://www.kinnevik.com
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% of Portfolio Value % of Number of Companies

2020 
Actual

2020 
Comp

2019 
Actual¹

2019 
Comp

2020 
Actual

2020 
Comp

2019 
Actual¹

2019 
Comp

ENVIRONMENT

0easures *+* ePissions Ior sFope � anG 2 74% 75% N/A N/A 2�� 24% N/A N/A

0easures *+* ePissions Ior relevant sFope � FateJories 74% 75% N/A N/A ��� 24% N/A N/A

Has set relevant GHG reduction targets in line  
with 1.5 degree pathway/ Paris Agreement 47% ��� N/A N/A �� 10% N/A N/A

Integrates climate change into overall strategy discussions  
ZitK tKe BoarG anG�or relevant sub�FoPPittees ��� 47% N/A N/A 4% 5% N/A N/A

+as a proFess Ior eIğFient PeasurePent anG  
PanaJePent oI Zaste anG Ka]arGous Zaste ��� 74% N/A N/A 2�� 24% N/A N/A

SOCIETY
+as iPplePenteG a Supplier &oGe oI &onGuFt  
baseG on international stanGarGs ��� ��� ��� ��� ��� ��� ��� ���

Has incorporated anti-corruption principles  
in tKe &oPpanyłs poliFies ��� ��� ��� ��� ��� ��� �2� �2�

Reports on occupational health incidents to the Board ��� ��� N/A N/A ��� 52% N/A N/A

Conducts periodic employee surveys ��� ��� ��� ��� ��� ��� 77% 71%

Has incorporated anti-discrimination  
prinFiples in tKe &oPpanyłs poliFies ��� ��� ��� 100% ��� ��� ��� 71%

+as FonGuFteG�proviGeG traininJ Ior  
management on D&I related topics ��� �2� N/A N/A ��� ��� N/A N/A

+as set tiPe�baseG '&, tarJets anG K3,s ��� ��� N/A N/A 27% ��� N/A N/A

Has implemented a community outreach  
or philanthropic program ��� ��� ��� ��� ��� ��� ��� ���

GOVERNANCE

+as iPplePenteG a &oGe oI &onGuFt aFross its orJanisation ��� ��� ��� ��� ��� ��� ��� ���

+as iPplePenteG a :KistlebloZinJ systeP ��� ��� ��� ��� 42% ��� 54% 57%

Has conducted a risk assessment including  
ratinJ risks baseG on likeliKooG anG iPpaFt ��� ��� ��� ��� 42% 52% ��� ���

+as a GeğneG risk liPits statePent to Ponitor risk levels 74% 75% 42% 41% ��� 24% 2�� 24%

Sustainability is a stanGinJ iteP on tKe BoarG aJenGa ��� ��� �0� �0� ��� ��� ��� 52%

Senior management is incentivised  
baseG on sustainability perIorPanFe 20% 20% ��� ��� �� 10% 2�� 14%

Conducts regular compliance training ��� ��� ��� ��� ��� ��� ��� ���

The 2020 and 2019 actual KPIs include tKe FoPpanies in Kinnevikłs portIolio per �� 'eFeP-
ber 2020 anG 20��� respeFtively� 7Ke 2020 FoPparable K3,s e[FluGe -oint AFaGePy� &ity�
bloFk� +unJry3anGa� &oPPon anG SiPple )east as Kinnevik investeG in tKese FoPpanies 
GurinJ 2020� 1�A inGiFates K3,s tKat are neZ anG Ior ZKiFK Ze Kave no FoPparable Gata�

�� 9alues in FoluPns ń20�� AFtualń Kave been re�stateG sinFe tKe 20�� Sustainability Report� ZKy values above Pay not ForresponGs to tKe values inFluGeG in tKe 20�� Sustainability Report� 
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GRI INDEX

7Ke Sustainability Report 2020 Kas been 
subMeFt to a liPiteG assuranFe revieZ� see 
statement on page 41. Kinnevik intends 
to Fontinue our sustainability reportinJ 
in accordance with the GRI Standards on 
an annual basis�

MANAGEMENT APPROACH 
DISCLOSURES
Kinnevik continuously evaluates our 
eIIorts ZitKin eaFK Paterial aspeFt to 
iGentiIy potential iPprovePents anG take 
appropriate actions. 

Environment 
(GRI Material Topics: Environmental 
Responsibility and Reduced Climate 
Impact) 
All businesses have an impact on the en-

vironment. An area which has become 

increasingly important for Kinnevik is 
measuring, reducing and offsetting our 

carbon footprint.

Kinnevik conducts a yearly greenhou-
se Jas ePission estiPate ZKiFK Tuantiğes 
the total greenhouse gases produced 
GireFtly anG inGireFtly by our oZn opera-
tions� 7Kis is Kinnevikłs ğItK yearly estiPate 
and it provides us with a tool to monitor, 
raise awareness and reduce our climate 
FKanJe iPpaFts� 0ore inIorPation about 
our ePissions is available on Kinnevikłs 
Zebsite ZKere you Fan also GoZnloaG 
our Greenhouse Gas Protocol Report 
Ior 2020 anG reports Ior previous years� 
During 2020 Kinnevik also set a target 
oI reaFKinJ net ]ero in ePissions IroP 
its oZn operations anG business travel 
IroP 2020 anG onZarGs�

Society 
(GRI Material Topics: Social Equality and 
Good Corporate Citizenship) 
Our greatest asset is and has  always 

been our people, within Kinnevik and 
in our companies. As such, attracting 

and retaining top talent is a key priority.  

Kinnevik regards diversity and inclusion 
as core levers for value creation, and we 

make full use of the opportunities that 
arise from employing a team with diffe-

rent backgrounds and perspectives. We 
also have a firm belief in contributing to 
the wider community through community 

outreach or philantropic programs. 

Kinnevik oIIers its ePployees Fonti-
nuous opportunities Ior personal anG 
proIessional JroZtK in orGer to Gevelop 
their skill set and to take increasing re-
sponsibility Ior value Freation at Kinnevik 
and our investee companies. Ongoing 
assessPents oI ePployeesł perIorPanFe 
anG suFFess in PeetinJ tKeir obMeFtives 
are central in order to ensure that Kinnevik 
oIIers tKe riJKt personal GevelopPent 
tools at an individual and group level. 
All employees participate in yearly per-
IorPanFe revieZs anG Kave inGiviGual 
obMeFtives tKat are revieZeG tZiFe a year� 

Kinnevik is committed to promoting a 
JooG� saIe anG KealtKy Zork environPent 
Ior all ePployees aFross pKysiFal� orJa-
nisational and social aspects, where the 
risks oI oFFupational inMuries anG Zork�
related ill-health is prevented. In order to 
assess KoZ ePployees Ieel about Zor-
kinJ Ior Kinnevik� Ze FonGuFt reJular 
ePployee satisIaFtion surveys� 

,n 0ay 20��� Kinnevik launFKeG a '&, 
IraPeZork to Grive tKe iPportant FKanJe 
Ze Zant to see in our portIolio anG tKe 
broaGer inGustry� BesiGes our IunGaPen-
tal belieI in eTual riJKts Ior all ePployees� 
Kinnevik believes Giversity anG inFlusion 
brinJs Flear business beneğts inFlGuinJ 
iPproveG ğnanFial perIorPanFe� KiJKer 
GeJree oI innovation� better GeFision�
PakinJ anG Freation oI value over tKe 
long-term.

2ur &oGe oI &onGuFt� :Kistle�bloZer 
3oliFy� 7alent 0anaJePent 3oliFy anG 
(Pployee +anGbook set out botK our 
FoPPitPents anG e[peFtations toZarGs 
our ePployees in tKe Zay Ze Go business�

Governance 
(GRI Material Topics: Sound Governance 
Structures and Economic Growth) 
We believe it is important for any com-

pany to have sound governance, risk ma-

nagement and compliance structures in 

place, including clear structures, policies 

and processes across functions. Being a 

financially strong company is imperative 
to our role as active owners, supporting 

our portfolio companies towards achie-

ving long-term sustainable and profitable 
growth. 

All ePployees anG representatives oI 
Kinnevik are e[peFteG to Iully FoPply 
ZitK tKe &oGe oI &onGuFt� Kinnevik Kas 
an onboarGinJ proFess Ior neZ ePploy-
ees that introduces them to the Code 
oI &onGuFt� ZKiFK inFluGes provisions 
on anti�bribery anG business etKiFs� anG 
other key policies and procedures.

Kinnevikłs risk IraPeZork is outlineG 
in tKe Risk 0anaJePent 3oliFy� Kinnevikłs 
management regularly reviews the risk 
proğle anG in aGGition� Kinnevikłs Pana-
JePent Kas establisKeG a Risk &oPPittee 
that meets three times a year to review key 
risks, developments since the previous 
PeetinJ� tKe eIğFienFy oI any PitiJatinJ 
actions and our overall risk appetite.

A compliance review in relation to the 
laws and regulations that govern Swedish 
listeG FoPpanies is perIorPeG annually 
to ensure Iull FoPplianFe anG iGentiIy 
potential areas Ior iPprovePent� 

Kinnevik conducts mandatory annual 
FoPplianFe traininJ� inFluGinJ &oGe oI 
&onGuFt anG ,nsiGer 7raGinJ Rules� as Zell 
as perioGiF Geep�Gives on speFiğF Pat-
ters such as anti-corruption and supply 
chain management.

Kinnevik recognizes that the key to 
lonJ�terP suFFessIul business Gevelop-
ment is ensuring we operate in a sustaina-
ble Panner� (Tually Ze believe tKat JooG 
sustainability perIorPanFe is a prereTui-
site Ior JooG eFonoPiF perIorPanFe� 

Kinnevik’s Sustainability Report refers to the calendar year 2020 and  
is prepared in accordance with the GRI Standards� &ore option� inFluGinJ  
tKe *R, SeFtor 'isFlosures Ior )inanFial ServiFes� A GesFription oI KoZ  
Ze iGentiğeG tKe 0aterial 7opiFs is available on paJes ������ 
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GRI DISCLOSURES
REPORTED 

(Y/N)
COMMENT PAGE

GRI 102-1 1aPe oI tKe orJanisation �20��� Y 44

GRI 102-2 AFtivities� branGs� proGuFts� anG serviFes �20��� Y 44

*R, �02�� /oFation oI KeaGTuarters �20��� Y 44

GRI 102-4 /oFation oI operations �20��� Y �0� �����

GRI 102-5 2ZnersKip anG leJal IorP �20��� Y �����

*R, �02�� 0arkets serveG �20��� Y 44

GRI 102-7 SFale oI tKe orJanisation �20��� Y 2��22� ��� ��

*R, �02�� ,nIorPation on ePployees anG otKer Zorkers �20��� Y 21

*R, �02�� Supply FKain �20��� Y Kinnevikłs purFKases inFluGe serviFes anG proGuFts to oIğFe operations  in StoFkKolP 
and London and consultancy services in relation to the acquisition and sales processes 
as well as development procedures. Suppliers operate primarily  in the Nordic countries 
and the UK.

-

GRI 102-10 SiJniğFant FKanJes to tKe orJani]ation anG its supply FKain �20��� Y 1o siJniğFant FKanJes tKis year� -

GRI 102-11 3reFautionary 3rinFiple or approaFK �20��� Y See Kinnevikłs Sustainability 3oliFy on ZZZ�kinnevik�FoP� -

GRI 102-12 ([ternal initiatives �20��� Y 81 *lobal &oPpaFt� *R, StanGarGs� Fore option anG 3osition *reen� -

*R, �02��� 0ePbersKips oI assoFiations �20��� Y StoFkKolP &KaPber oI &oPPerFe� StoFkKolP SFKool oI (FonoPiFs� 'i )ePale 
Founders, Innovate Finance anG ReaFK Ior &KanJe�

-

GRI 102-14 StatePent IroP senior GeFision�Paker �20��� Y 2-4

*R, �02��� 9alues� prinFiples� stanGarGs anG norPs oI beKavior �20��� Y ���0� 2��2�� 
2�� ��

*R, �02��� *overnanFe struFture �20��� Y �����

GRI 102-40 /ist oI stakeKolGer Jroups �20��� Y ���� �2

GRI 102-41 &olleFtive barJaininJ aJreePents �20��� Y 1o �]ero� ePployees are FovereG by suFK aJreePents� +oZever� IreeGoP oI 
assePbly anG assoFiation is Flearly stateG in our &oGe oI &onGuFt�

-

GRI 102-42 ,GentiIyinJ anG seleFtinJ stakeKolGers �20��� Y 12

*R, �02��� ApproaFK to stakeKolGer enJaJePent �20��� Y StakeKolGers Kave not been speFiğFally FonsulteG in preparation oI tKe Sustain-
ability Report 2020�

12

GRI 102-44 Key topiFs anG FonFerns raiseG �20��� Y 12

GRI 102-45 (ntities inFluGeG in tKe FonsoliGateG ğnanFial statePents �20��� Y ��

*R, �02��� 'eğninJ report Fontent anG topiF bounGaries �20��� Y �2���� ��

GRI 102-47 /ist oI Paterial topiFs �20��� Y �����

*R, �02��� RestatePents oI inIorPation �20��� Y 20�� AFtual K3,s Kave been restateG sinFe tKe 20�� Sustainability Report anG 
tKe values publisKeG Kere Pay not ForresponG to tKose inFluGeG in tKe 20�� 
Sustainability Report�

��

*R, �02��� &KanJes in reportinJ �20��� Y 1o siJniğFant FKanJes Kave been PaGe� -

GRI 102-50 ReportinJ perioG �20��� Y ��� ��

GRI 102-51 'ate oI Post reFent report �20��� Y 7Ke Sustainability Report 20�� Fovers tKe sustainability perIorPanFe oI Kinnevik Ior tKe 
perioG � -anuary to �� 'eFePber 20���

-

1ote� 3ubliFation year is inGiFateG in parentKesis� 
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GRI DISCLOSURES
REPORTED  

(Y/N)
COMMENT PAGE

GRI 102-52 ReportinJ FyFle �20��� Y ��� ��

*R, �02��� &ontaFt point Ior Tuestions reJarGinJ tKe report �20��� Y 7orun /it]en� 'ireFtor oI &orporate &oPPuniFations� ��� � ��2 000 ��� -

GRI 102-54 &laiPs oI reportinJ in aFForGanFe ZitK tKe *R, StanGarGs �20��� Y ��

GRI 102-55 *R, Fontent inGe[ �20��� Y ����0

*R, �02��� ([ternal assuranFe �20��� Y 7Ke Sustainability Report 2020 Kas been subMeFt to a liPiteG assuranFe revieZ� 41

ECONOMY

*R, �0��� ([planation oI tKe Paterial topiF anG its BounGary �20��� Y All topiFs FonFern Kinnevikłs oZn operations as Zell as our portIolio anG Fontri-
butions anG aFtions in relation to suFK�

������ ��

*R, �0��2 7Ke PanaJePent approaFK anG its FoPponents �20��� Y *iven tKe nature oI Kinnevikłs Paterial topiFs� Ze Kave not iPplePenteG any 
speFiğF JrievanFe PeFKanisPs Ior suFK� 7o tKe e[tent relevant FoPponents are 
appliFable to Kinnevikłs Paterial topiFs tKese Kave been inFluGeG unGer tKe 
respeFtive seFtions GesFribinJ eaFK topiF� 

2��2�� 2�� 2�

*R, �0��� (valuation oI tKe PanaJePent approaFK �20��� Y ��

GRI 201-1    'ireFt eFonoPiF value JenerateG anG GistributeG �20��� Y 2�

GRI 205-1 2perations assesseG Ior risks relateG to Forruption �20��� Y All Kinnevikłs larJer investee FoPpanies are FovereG by tKe Kinnevik StanGarGs� 2�

GRI 205-2   &oPPuniFation anG eGuFation about anti�Forruption poliFies anG proFeGures 
�20���

Y 7Ke &oGe oI &onGuFt Fovers anti�Forruption anG is FoPPuniFateG to all ePploy-
ees anG BoarG PePbers� Kinnevik FonGuFts PanGatory annual &oGe oI &onGuFt 
traininJ Ior all ePployees� *iven Kinnevikłs very liPiteG proprietary operations� 
tKe &oGe oI &onGuFt applies to anG Ze only enJaJe ZitK relevant suppliers� 
7Kere is no Gata aFFessible on KoZ Pany ePployees in tKe portIolio FoPpanies 
that have received anti-corruption training.

2�

SOCIETY

*R, �0��� ([planation oI tKe Paterial topiF anG its BounGary �20��� Y All topiFs FonFern Kinnevikłs oZn operations as Zell as our portIolio anG Fontri-
butions anG aFtions in relation to suFK�

������ ��

*R, �0��2 7Ke PanaJePent approaFK anG its FoPponents �20��� Y *iven tKe nature oI Kinnevikłs Paterial topiFs� Ze Kave not iPplePenteG any 
speFiğF JrievanFe PeFKanisPs Ior suFK� 7o tKe e[tent relevant FoPponents are 
appliFable to Kinnevikłs Paterial topiFs tKese Kave been inFluGeG unGer tKe 
respeFtive seFtions GesFribinJ eaFK topiF� 

20�22� 2�� 2�

*R, �0��� (valuation oI tKe PanaJePent approaFK �20��� Y ��

GRI 401-1 1eZ ePployee Kires anG ePployee turnover �20��� Y 22

*R, �0��� 3erFentaJe oI ePployees reFeivinJ reJular perIorPanFe anG Fareer GevelopPent 
revieZs �20���

Y �00� oI ePployees� 22

GRI 405-1 'iversity oI JovernanFe boGies anG ePployees �20��� Y 20-22, 50-52

*R, ��2�� SiJniğFant investPent aJreePents anG FontraFts tKat inFluGe KuPan riJKts 
Flauses or tKat unGerZent KuPan riJKts sFreeninJ �20���

Y All Kinnevikłs neZ investPents in private FoPpanies are subMeFt to a sustain-
ability Gue GiliJenFe proFess baseG on tKe Kinnevik StanGarGs ZKiFK inFluGes 
compliance with relevant human rights laws.

�

*R, ����� 1on�FoPplianFe ZitK laZs anG reJulations in tKe soFial anG eFonoPiF area �20��� Y 1o ğnes or non�Poneraty sanFtions Zere reFeiveG GurinJ 2020� -

GRI-FS10 3erFentaJe anG nuPber oI FoPpanies KelG in tKe institution
s portIolio ZitK 
which the reporting organization has interacted on environmental or social issues 

Y All Kinnevikłs larJer investee FoPpanies are FovereG by tKe Kinnevik StanGarGs� �0���

ENVIRONMENT

*R, �0��� ([planation oI tKe Paterial topiF anG its BounGary �20��� Y All topiFs FonFern Kinnevikłs oZn operations as Zell as our portIolio anG Fontri-
butions anG aFtions in relation to suFK�

������ ��

*R, �0��2 7Ke PanaJePent approaFK anG its FoPponents �20��� Y *iven tKe nature oI Kinnevikłs Paterial topiFs� Ze Kave not iPplePenteG any 
speFiğF JrievanFe PeFKanisPs Ior suFK� 7o tKe e[tent relevant FoPponents are 
appliFable to Kinnevikłs Paterial topiFs tKese Kave been inFluGeG unGer tKe 
respeFtive seFtions GesFribinJ eaFK topiF� 

������ 2��2�

*R, �0��� (valuation oI tKe PanaJePent approaFK �20��� Y ��

*R, �0���  'ireFt �SFope �� *+* ePissions �20��� Y Company-owned or long-term leased vehicles. ��

*R, �0��2 (nerJy inGireFt  �SFope 2� *+* ePissions �20��� Y Power consumption and district heating. ��

*R, �0��� 2tKer inGireFt  �SFope �� *+* ePissions �20��� Y Business trips by plane� train anG ta[i� oIğFe Paterial�paper FonsuPption anG 
Zaste IroP properties� 3ortIolio FoPpaniesł ePissions� 

��
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7Kis is tKe translation oI tKe auGitorłs report in SZeGisK�

TO KINNEVIK AB (PUBL), CORPORATE IDENTITY NUMBER 
556047-9742

Introduction
:e Kave been enJaJeG by tKe BoarG oI 'ireFtors oI Kinnevik 
AB �publ� �ŃKinnevik ABń� to unGertake a liPiteG assuranFe en-
JaJePent oI tKe Kinnevik AB Sustainability Report Ior tKe year 
20��� 7Ke &oPpany Kas GeğneG tKe sFope oI tKe Sustainability 
Report on paJe ����0 in tKis GoFuPent�

Responsibilities of the Board of Directors and the Executive 
Management for the Sustainability Report
7Ke BoarG oI 'ireFtors anG tKe ([eFutive 0anaJePent are 
responsible Ior tKe preparation oI tKe Sustainability Report in 
aFForGanFe ZitK tKe appliFable Friteria� as e[plaineG on paJe 
�� in tKe Annual Report� anG are tKe parts oI tKe Sustainability 
ReportinJ *uiGelines publisKeG by *R, �*lobal ReportinJ ,nitia-
tive� ZKiFK are appliFable to tKe Sustainability Report� as Zell as 
the accounting and calculation principles that the Company has 
GevelopeG� 7Kis responsibility also inFluGes tKe internal Fontrol 
relevant to tKe preparation oI a Sustainability Report tKat is Iree 
IroP Paterial PisstatePents� ZKetKer Gue to IrauG or error�  

Responsibilities of the Auditor 
2ur responsibility is to e[press a FonFlusion on tKe Sustainabi-
lity Report baseG on tKe liPiteG assuranFe proFeGures Ze Kave 
perIorPeG� 2ur enJaJePent is liPiteG to KistoriFal inIorPa-
tion presenteG anG Goes tKereIore not Fover Iuture�orienteG 
inIorPation�

We conducted our limited assurance engagement in ac-
ForGanFe ZitK ,SA( �000 AssuranFe (nJaJePents 2tKer tKan 
AuGits or RevieZs oI +istoriFal )inanFial ,nIorPation� A liPiteG 
assuranFe enJaJePent Fonsists oI PakinJ inTuiries� priParily 
oI persons responsible Ior tKe preparation oI tKe Sustainability 
Report, and applying analytical and other limited assurance 
proFeGures� 7Ke proFeGures perIorPeG in a liPiteG assuranFe 
enJaJePent vary in nature IroP� anG are less in e[tent tKan Ior� 
a reasonable assuranFe enJaJePent FonGuFteG in aFForGanFe 
with International Standards on Auditing and other generally 
accepted auditing standards in Sweden.

7Ke ğrP applies ,S4& � �,nternational StanGarG on 4uality 
&ontrol� anG aFForGinJly Paintains a FoPpreKensive systeP oI 
quality control including documented policies and procedures 
reJarGinJ FoPplianFe ZitK etKiFal reTuirePents� proIessional 
stanGarGs anG appliFable leJal anG reJulatory reTuirePents� :e 
are inGepenGent oI Kinnevik AB in aFForGanFe ZitK proIessional 
etKiFs Ior aFFountants in SZeGen anG Kave otKerZise IulğlleG our 
etKiFal responsibilities in aFForGanFe ZitK tKese reTuirePents�

7Ke proFeGures perIorPeG FonseTuently Go not enable us 
to obtain assuranFe tKat Ze ZoulG beFoPe aZare oI all siJniğ-
Fant Patters tKat PiJKt be iGentiğeG in a reasonable assuranFe 
engagement. 

AFForGinJly� tKe FonFlusion oI tKe proFeGures perIorPeG Go 
not e[press a reasonable assuranFe FonFlusion�

2ur proFeGures are baseG on tKe Friteria GeğneG by tKe 
BoarG oI 'ireFtors anG tKe ([eFutive 0anaJePent as GesFribeG 
above� :e FonsiGer tKese Friteria suitable Ior tKe preparation oI 
tKe Sustainability Report�

:e believe tKat tKe eviGenFe Ze Kave obtaineG is suIğFient 
anG appropriate to proviGe a basis Ior our FonFlusion beloZ�

Conclusion
BaseG on tKe liPiteG assuranFe proFeGures Ze Kave perIorPeG� 
notKinJ Kas FoPe to our attention tKat Fauses us to believe tKat 
tKe Sustainability Report� is not prepareG� in all Paterial respeFts� 
in aFForGanFe ZitK tKe Friteria GeğneG by tKe BoarG oI 'ireFtors 
anG ([eFutive 0anaJePent� 

StoFkKolP � April 202� 

Deloitte AB

Kent Åkerlund
Authorized Public Accountant

Lennart Nordqvist
Expert Member of FAR
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The Sustainability Accounting Standards Board (SASB) is an independent 
nonprofit organisation that sets standards to guide the disclosure of financi-
ally material sustainability information by FoPpanies to tKeir investors�  
)or ease oI reIerenFe� beloZ is an overvieZ oI tKe SASB stanGarGs relevant to 
Kinnevikłs inGustry �Asset 0anaJePent & &ustoGy AFtivities� anG paJe nuPber 
ZKere tKe inIorPation Fan be IounG in Kinnevikłs Sustainability Report 2020�

Table 1. Sustainability Disclosure Topics & Accounting Metrics
TOPIC ACCOUNTING METRIC CODE COMMENT PAGE

7ransparent ,nIorPa-
tion &  
)air AGviFe Ior 
Customers

��� 1uPber anG �2� perFentaJe oI FovereG ePployees ZitK a reForG 
oI investPent�relateG investiJations� FonsuPer�initiateG FoPplaints� 
private civil litigations, or other regulatory proceedings1

FN-AC-270a.1 7Ke topiF anG its assoFiateG PetriFs Zere oPitteG baseG on tKe laFk oI appliFabil-
ity in relation to Kinnevikłs business PoGel�

-

7otal aPount oI Ponetary losses as a result oI leJal proFeeGinJs 
assoFiateG ZitK ParketinJ anG FoPPuniFation oI ğnanFial proGuFt� 
relateG inIorPation to neZ anG returninJ FustoPers2

FN-AC-270a.2 7Ke topiF anG its assoFiateG PetriFs Zere oPitteG baseG on tKe laFk oI appliFabil-
ity in relation to Kinnevikłs business PoGel�

-

'esFription oI approaFK to inIorPinJ FustoPers about proGuFts 
and services

)1�A&�2�0a�� 7Ke topiF anG its assoFiateG PetriFs Zere oPitteG baseG on tKe laFk oI appliFabil-
ity in relation to Kinnevikłs business PoGel�

-

Employee Diversity 
& Inclusion

3erFentaJe oI JenGer anG raFial�etKniF Jroup representation Ior ��� 
e[eFutive PanaJePent� �2� non�e[eFutive PanaJePent� ��� proIes-
sionals, and (4) all other employees�

)1�A&���0a�� Kinnevik Peasures JenGer representation on all levels anG IoreiJn baFkJrounG 
Ior all ePployees� 

20-22

,nForporation oI (n-
vironmental, Social, 
and Governance 
Factors in Investment 
Management & 
Advisory

APount oI assets unGer PanaJePent� by asset Flass� tKat ePploy ��� 
inteJration oI environPental� soFial� anG JovernanFe �(S*� issues� 
�2� sustainability tKePeG investinJ� anG ��� sFreeninJ

FN-AC-410a.1 7Ke topiF anG its assoFiateG PetriFs Zere oPitteG baseG on tKe laFk oI appliFabil-
ity in relation to Kinnevikłs business PoGel�

-

'esFription oI approaFK to inForporation oI environPental� soFial� 
anG JovernanFe �(S*� IaFtors in investPent anG�or ZealtK PanaJe-
ment processes and strategies

FN-AC-410a.2 Sustainability� inFluGinJ environPent� soFial aspeFts anG JovernanFe� is an 
inteJrateG part oI our business PoGel anG investPent proFess� IroP sourFinJ 
anG assessPent oI neZ business opportunities to onJoinJ GevelopPent oI our 
FoPpanies anG re�alloFation oI Fapital into neZ opportunities�

���

'esFription oI pro[y votinJ anG investee enJaJePent poliFies anG 
procedures

)1�A&���0a�� 7Ke topiF anG its assoFiateG PetriFs Zere oPitteG baseG on tKe laFk oI appliFabil-
ity in relation to Kinnevikłs business PoGel�

-

Business Ethics

7otal aPount oI Ponetary losses as a result oI leJal proFeeGinJs 
assoFiateG ZitK IrauG� insiGer traGinJ� anti�trust� anti�FoPpetitive be-
Kavior� Parket Panipulation� PalpraFtiFe� or otKer relateG ğnanFial 
industry laws or regulations4

FN-AC-510a.1 Kinnevik  GiG not sustain any Ponetary losses in tKe reportinJ perioG as a result oI leJal 
proFeeGinJs assoFiateG ZitK tKe FonGuFt as GesFribeG above�

-

'esFription oI ZKistlebloZer poliFies anG proFeGures FN-AC-510a.2 Kinnevik Kas an e[ternal ZKistlebloZinJ serviFe� 7Ke serviFe is PanaJeG by tKe 
e[ternal party :KistleB anG is available 2� Kours a Gay� Reports Fan be PaGe in 
SZeGisK or (nJlisK anG are KanGleG FonğGentially by Kinnevikłs :KistlebloZ-
inJ 7eaP� FoPprisinJ tKe &KairPan oI tKe AuGit &oPPittee anG Kinnevikłs 
General Counsel.

24

Systemic Risk Man-
agement

3erFentaJe oI open�enG IunG assets unGer PanaJePent by Fat-
eJory oI liTuiGity FlassiğFation

FN-AC-550a.1 7Ke topiF anG its assoFiateG PetriFs Zere oPitteG baseG on tKe laFk oI appliFabil-
ity in relation to Kinnevikłs business PoGel�

-

'esFription oI approaFK to inForporation oI liTuiGity risk Pan-
aJePent proJraPs into portIolio strateJy anG reGePption risk 
management

FN-AC-550a.2 7Ke topiF anG its assoFiateG PetriFs Zere oPitteG baseG on tKe laFk oI appliFabil-
ity in relation to Kinnevikłs business PoGel�

-

7otal e[posure to seFurities ğnanFinJ transaFtions )1�A&���0a�� 7Ke topiF anG its assoFiateG PetriFs Zere oPitteG baseG on tKe laFk oI appliFabil-
ity in relation to Kinnevikłs business PoGel�

-

1et e[posure to Zritten FreGit Gerivatives FN-AC-550a.4 7Ke topiF anG its assoFiateG PetriFs Zere oPitteG baseG on tKe laFk oI appliFabil-
ity in relation to Kinnevikłs business PoGel�

-

Table 2. Activity Metrics
ACTIVITY METRIC CODE COMMENT PAGE

��� 7otal reJistereG anG �2� total unreJistereG assets unGer PanaJePent �A80�5 FN-AC-000.A 7Ke PetriFs Zere oPitteG baseG on tKe laFk oI appliFability in relation to Kinnevikłs 
business PoGel�

-

7otal assets unGer FustoGy anG supervision FN-AC-000.B 7Ke PetriFs Zere oPitteG baseG on tKe laFk oI appliFability in relation to Kinnevikłs 
business PoGel�

-

1)  Note to )1�A&�2�0a��ŋ 7Ke entity sKall GesFribe KoZ it ensures tKat FovereG ePployees le anG upGate ),1RA anG S(& IorPs in a tiPely Panner�

2)  Note to )1�A&�2�0a�2ŋ 7Ke entity sKall brieĠy GesFribe tKe nature� Fonte[t� anG any ForreFtive aFtions taken as a result oI tKe Ponetary losses�  

��  1ote to )1�A&���0a��ŋ 7Ke entity sKall GesFribe its poliFies anG proJraPs Ior IosterinJ eTuitable ePployee representation aFross its Jlobal operations� 

4)  Note to )1�A&���0a��ŋ 7Ke entity sKall brieĠy GesFribe tKe nature� Fonte[t� anG any ForreFtive aFtions taken as a result oI tKe Ponetary losses�

5) Note to )1�A&�000�A ŋ ReJistereG A80 inFluGe tKose subMeFt to tKe reJulations oI tKe ,nvestPent &oPpany AFt oI ���0 ����0 AFt�� suFK as Putual IunGs� PanaJeG unGer tKe (Pployee RetirePent ,nFoPe SeFu-
rity AFt oI ���� �(R,SA�� subMeFt to tKe 8nGertakinJs Ior &olleFtive ,nvestPent in 7ransIerable SeFurities �8&,7S� 'ireFtive� or PanaJeG unGer tKe &oPPoGity )utures 7raGinJ &oPPissionłs �&)7&łs� &oPPoGity 
3ool 2perator �&32� reJulations� 8nreJistereG A80 are tKose tKat Go not Iall unGer tKe Ge nition oI tKe reJistereG A80�
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Kinnevik is a sector-focused investment company with an en-
trepreneurial spirit. Our purpose is to make people’s lives bet-
ter by providing more and better choice. In partnership with 
talented founders and management teams we build challenger 
businesses that use disruptive technology to address material, 
everyday consumer needs. As active owners, we believe in de-
livering both shareholder and social value by building long-
term sustainable businesses that contribute positively to society.  

We invest in Europe, with a focus on the Nordics, the US, and 
selectively in other markets. Kinnevik was founded in 1936 by 
the Stenbeck, Klingspor and von Horn families. Kinnevik’s shares 
are listed on Nasdaq Stockholm’s list for large cap companies 
under the ticker codes KINV A and KINV B.

Kinnevik’s registered address is Skeppsbron 18, Box 2094, 
SE-103 13 Stockholm. The company’s corporate registration 
number is 556047-9742. 

BOARD OF DIRECTORS’ REPORT

Five-year summary (SEKm) 2020 2019 2018 2017 2016

Equity 111 671 73 295 70 503 90 633 72 434

Equity/assets ratio, % 96% 94% 95% 97% 97%

Net cash/(Net debt) incl. net loans to investee companies1) 5 283 -456 -2 769 -1 062 -1 309

Debt/equity ratio, multiple 0.03 0.07 0.04 0.03 0.02

Net asset value 111 671 73 295 70 503 90 633 72 434

Net asset value per share, SEK 402 265 256 329 263

Net asset value change 52% 31% -22% 25% -13%

Kinnevik market capitalization 115 929 63 232 58 728 76 042 60 223

Market price class B share at 31 December, SEK 417 229 213 276 219

Cash dividend per share, SEK 7.00 - 8.25 8.25 8.00

Dividend in kind per share, SEK - 60.09 15.36 - -

Total shareholder return % 85% 40% -16% 31% -6%

Fair value, Consumer Services 61 635 36 052 23 567 40 832 37 906

Share of portfolio value 57% 49% 32% 45% 51%

Fair value, Financial Services 2 221 2 641 1 994 1 072 633

Share of portfolio value 2% 4% 3% 1% 1%

Fair value, Healthcare Services 21 275 6 710 1 342 480 154

Share of portfolio value 20% 9% 2% 1% 0%

Fair value TMT 20 450 25 440 21 172 24 221 14 817

Share of portfolio value 19% 34% 29% 26% 20%

Fair value Emerging Markets 1 835 3 387 25 351 25 068 20 266

Share of portfolio value 2% 5% 35% 27% 27%

Portfolio value 107 556 74 230 73 430 91 695 73 801

&KanJe in Iair value oI ğnanFial assets �inFl� GiviGenGs reFeiveG� 41 539 21 879 -13 297 20 655 -3 236

3roğt�loss Ior tKe year 40 274 21 572 -13 656 20 359 -3 459

Earnings per share 145.22 78.02 -49.58 73.90 -12.55

&asK ĠoZ IroP operations �e[FluGinJ GiviGenG reFeiveG� -362 -271 -316 -267 -237

&asK ĠoZ IroP investPents in ğnanFial assets -2 170 -4 586 -2 710 -4 843 -3 330

&asK ĠoZ IroP sale oI sKares anG otKer seFurities 8 383 6 162 1 589 5 304 480

Dividends received 1 689 2 907 1 887 2 260 1 733

Cash dividend paid -1 928 -2 271 -2 270 -2 201 -7 084

&asK ĠoZ Ior tKe year 3 702 3 401 -1 312 1 475 -8 557

)or Geğnitions oI ğnanFial key ratios� reIer to paJe ���

1) Including debt unpaid investments.
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7Ke ğnanFial statePents Zere approveG by tKe BoarG oI 'ireF-
tors on 6 April 2021 and the Board of Directors and the CEO 
Kereby present tKe annual report anG FonsoliGateG ğnanFial 
statePents Ior tKe 2020 ğnanFial year� 7Ke balanFe sKeets anG 
the income statements for the Group and the Parent Company 
will be presented for adoption at the Annual General Meeting 
on 29 April 2021. 

The consolidated accounts comprise only subsidiaries that only 
own shares in investee companies or provide services mainly to 
the Parent Company. Other subsidiaries are valued at fair value 
through the income statement. 

7Ke ğJures in tKis report pertain to tKe Iull�year 2020� 7Ke 
ğJures in parentKeses pertain FoPparative ğJures Ior 20�� 
unless otherwise stated.

KEY EVENTS DURING 2020
The investment activity was high during 2020 and Kinnevik 
investeG appro[iPately S(K 2��bn ZKereoI S(K ��2bn into ğve 
new growth companies and SEK 1.1bn in follow-on investments 
in the high-performing businesses in our unlisted and early 
growth portfolio, in line with our capital allocation framework.

Total divestments during the year amounted to SEK 8.9bn 
whereof  SEK 6.7bn from a sell-down of a 4.4% stake in Zalando 
and SEK 1.2bn in cash proceeds from the merger transaction 
between Teladoc and Livongo, where we also received shares 
in Teladoc at a value of SEK 12.8bn.

The COVID-19 pandemic has forced people to change their 
lifestyles and, in order to access vital services such as food and 
healthcare many have turned to digital alternatives. This has 
beneğtteG Pany oI our GiJital FonsuPer�IoFuseG portIolio FoP-
panies, and we have seen our investment theses being proven 
at a much earlier point in time than we originally expected. The 
strong operational development in the portfolio was further 
underpinned by the equity market’s re-rating of digital consumer 
companies, supporting the net asset value increase of 52% for 
the year. 

'urinJ tKe year� Ze also intensiğeG tKe IoFus on sustainability 
by introducing ambitious climate targets and continued our work 
to improve diversity and inclusion at Kinnevik and in our portfolio.

CONSOLIDATED EARNINGS 
7Ke FKanJe in Iair value oI ğnanFial assets inFluGinJ GiviGenGs 
reFeiveG aPounteG to a proğt oI S(K ������P �2������ Ior tKe 
year oI ZKiFK a proğt oI S(K ���2��P ����2��� Zas relateG to 
listeG KolGinJs anG a proğt oI S(K ��2��P �2���2� Zas relateG 
to unlisted holdings. See note 3  for further details. 
     Of the SEK 404m (391) in administration costs incurred during 
the year, SEK 153m (105) pertained to Kinnevik’s outstanding 
long-term incentive programs. The cost recognized for the 2020 
long-term incentive program (“LTI 2020”) amounted to SEK 100m 
and is approximately SEK 40m higher than the illustrative examp-
les outlined in the notice to Kinnevik’s 2020 AGM. This is due to 
an increase in value of the incentive shares that are granted to 
partiFipants oI /7, 2020� 7Kis stePs IroP tKe siJniğFant inFrease 
in Kinnevik’s share price and the value of Kinnevik’s younger 
JroZtK businesses GurinJ tKe ğrst PontKs oI tKe perIorPanFe 

measurement period between end of March and when LTI 2020 
had received approval from Kinnevik’s AGM and the Swedish 
&oPpanies ReJistrations 2IğFe �SZ� BolaJsverket� in -une�  Re-
valuation of options from the long term cash-based incentive 
program 2017- 2022 amounts to SEK 41m (0). 
      'eFreaseG ğnanFial net is Painly Gue to FurrenFy e[FKanJe 
losses. 

 Based on the rules for accounting for uncertain tax posi-
tions in IFRIC 23, Kinnevik has provided a reserve of SEK 832m 
pertaining to a potential capital gains tax liability relating to the 
merger between Teladoc and Livongo. Kinnevik considers that 
the transaction falls under one of the applicable exemptions 
and therefore should be considered tax neutral and relevant 
ta[ returns Zill be ğleG aFForGinJly�

CASH FLOW AND INVESTMENTS
7Ke *roupłs FasK ĠoZ IroP operatinJ aFtivities aPounteG to 
SEK 1,327m (2,636) during the year, of which dividends received 
amounted to SEK 1,689m (2,907). During the year, paid invest-
ments amounted to SEK 2,170m in other shares and securities. 
Divestments of other shares and securities contributed to the 
FasK ĠoZ by S(K �����P anG FasK GiviGenG paiG aPounteG to 
SEK 1,928m, see Note 6 for the Group for more details.

LIQUIDITY AND FINANCING 
Kinnevik’s total interest bearing assets amounted to SEK 8,266m 
as at 31 December 2020 and the total amount of interest bearing 
liabilities was SEK 2,941m at the same date. Kinnevik was in a net 
cash position of SEK 5,283m as at 31 December 2020, including 
loans to investee companies and net debt for unpaid investments/
divestments (net debt SEK 456m as at 31 December 2019). Net 
cash excluding loans to portfolio companies amounted to SEK 
4,817m (net debt SEK 930m).  

Kinnevik’s total credit facilities (including issued bonds) 
amounted to SEK 9,030m as at 31 December 2020 whereof  
SEK 6,000m related to unutilised revolving credit facilities and 
SEK 2,900m related to bonds. 

The Group’s available liquidity, including short term invest-
ments and available unutilized credit facilities, totalled SEK 
13,719m as at 31 December 2020 (SEK 9,056m as at 31 De-
cember 2019).

For more information about the interest-bearing borrowing, 
see Note 10 for the Group.

Borrowing primarily occurs in SEK. During 2020, the Group 
GiG not Kave any siJniğFant FasK ĠoZs in IoreiJn FurrenFy e[Fept 
for dividends received and investment activities.

RISKS AND UNCERTAINTIES 
Kinnevik has a model for risk management, which aims to identify, 
Fontrol anG reGuFe risks� 7Ke iGentiğeG risks anG KoZ tKey are 
managed are reported to the Kinnevik Board of Directors on a 
quarterly basis. 

Kinnevikłs ğnanFinJ anG PanaJePent oI ğnanFial risks is 
centralised within Kinnevik’s Finance function and is conducted 
on the basis of a Finance policy established by the Board of 
'ireFtors� Kinnevik is e[poseG to ğnanFial risks Painly in tKe 
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form of changes in the value of the stock portfolio, changes in 
FurrenFy anG interest rates� anG ğnanFinJ risks� 

Operational risks are managed within each company with an 
operating business. 

Kinnevik has limited exposure to political risks. 
The COVID-19 pandemic has impacted Kinnevik’s investees 

in various ways – both short-term negative as well as short- and 
long-term positive. Kinnevik continues to regularly assess mea-
sures taken or considered by our businesses and ourselves to 
safeguard value and address softening demand, supply chain 
Gisruption anG a ğnanFial environPent less FonGuFive to raisinJ 
capital for investing into future growth. As a consequence of 
the COVID-19 pandemic, Kinnevik is looking to commit slightly 
more capital, or commit it earlier than anticipated, to our existing 
companies to ensure that they do not compromise more than 
necessary on their long-term strategic targets, and remain fo-
FuseG on Iully servinJ tKeir FustoPers� 'ue to our stronJ ğnanFial 
position, this slightly elevated funding need and the elevated 
risk pertaining to potential future incoming dividends from our 
investee companies do not have a material effect on either 
Kinnevik’s 2019-23 capital allocation framework as announced 
in September 2019, or Kinnevik’s ability to create long-term 
shareholder value through net asset value growth. 

For a more detailed description of Kinnevik’s risks and uncer-
tainties, as well as risk management, refer to Note 17 for the Group.

PARENT COMPANY
7Ke Pain ğnanFial itePs 2020 Ior tKe 3arent &oPpany Zere 
the following: 

• Administration costs: SEK -386m (-344)

• Result from subsidiaries: SEK 58,463m (23,752)

• 3roğt aIter ğnanFial itePs� S(K ���200P �2������

During the year, the Parent Company paid shareholders’ 
contributions to subsidiaries totalling SEK 18,950m (8,626) to 
ğnanFe realloFation oI portIolio FoPpanies betZeen subsiGiaries 
as well as external investments. 

In order to simplify the holding structure for our portfolio 
companies, restructuring was carried out during the year which, 
among other things, led to the liquidation of a subsidiary in 
Luxembourg.

Payback of shareholders´ contribution and dividends recei-
ved from subsidiaries amounted to SEK 86,941m (45,026), of 
which an anticipated dividend from Kinnevik Online AB of SEK 
49,500m, and write-down of shares in subsidiaries amounted 
to SEK 27,245m (21,274) due to decreased capital through 
dividends paid. 

SHARE CAPITAL 
As of 31 December 2020, the number of shares in Kinnevik 
AB amounted to 278,121,044, of which 33,755,432 are class A 
shares carrying ten votes each, 241,911,206 are class B shares 
carrying one vote each (of which 192,927 held in treasury) and 
2������0� are reFlassiğable� sub�orGinateG� inFentive sKares 

held by the participants in Kinnevik’s long-term incentive plan 
launched in 2018, 2019 and 2020 (of which 153,080 shares from 
LTIP 2020 held in treasury).

The total number of votes for outstanding shares amounted 
at 31 December 2020 to 581,573,925, excluding  346,007 votes 
from treasury shares. During the year 50,910 class B shares were 
delivered to participants in the share-based plan from 2017 
and 53,933 class B shares were sold to cover the tax for the 
participants. In addition, and similar to LTIP 2018 and 2019, a 
neZ issue oI ��2����00 reFlassiğable� sub�orGinateG� inFentive 
shares, divided into two classes, to the participants in Kinnevik’s 
long-term share incentive plan was resolved on by the 2020 AGM. 

As per 31 December 2020, there were two shareholders ow-
ning shares representing more than 10% of the total number of 
the votes in the company; Verdere S.à.r.l. with 19.2% and Alces 
Maximus LLC with 11.6%. To the knowledge of the Board, there 
are no shareholder agreements or share associations in Kinnevik. 

GUIDELINES FOR REMUNERATION FOR SENIOR EXECUTIVES 
The principles and guidelines for remuneration for senior ex-
ecutives approved by the 2020 Annual General Meeting shall 
be in force until 2024 or until new guidelines are adopted by 
the General Meeting. The Board will not propose any changes 
to the guidelines ahead of the 2021 Annual General Meeting.      
For the detailed principles and guidelines and remuneration 
for the Senior Executives paid out during 2020, please refer to  
Note 16 for the Group.

FINANCIAL TARGETS

Attractive returns
Kinnevik’s objective is to generate a long term total return to our 
shareholders in excess of our cost of capital. We aim to deliver an 
annual total shareholder return of 12-15% over the business cycle.

Low leverage
Given the nature of Kinnevik’s investments, our goal is to carry 
low leverage, not exceeding 10% of portfolio value.

Shareholder remuneration policy
Kinnevik will generate shareholder returns primarily through 
capital appreciation, and will seek to return excess capital gene-
rated by its investments to shareholders through extra dividends.

Outcome in 2020

Area Target Outcome 2020

Return Annual TSR of 12-15% 
over the business cycle 1)

+85% (1 year)
+22% (5 years)
+20% (10 years)

Leverage Low leverage No leverage

1) TSR is calculated on the assumption that shareholders have reinvested all cash 
dividends and dividends in kind into the Kinnevik share.
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SUSTAINABILITY REPORT
A sustainability report that describes Kinnevik’s work with sus-
tainable value creation is provided on pages 4–40 and also on 
the company’s website at www.kinnevik.com.

ORGANISATION
,n April� (rika SùGerberJ�-oKnson MoineG Kinnevik as &)2 anG 
Anna StenberJ MoineG in 0ay as &KieI 3eople anG 3latIorP 2IğFer� 
a neZ role in tKe Kinnevik PanaJePent teaP� ,n -anuary 202�� 
Natalie Tydeman joined Kinnevik as Senior Investment Director 
and on 4 February 2021 it was announced that Chris Bischoff 
will leave his position as Senior Investment Director in May 2021. 

EVENTS AFTER THE REPORTING PERIOD
On 3 February 2021 Kinnevik announced an investment of USD 
70m in Vivino, the world’s leading wine app.
   On 17 February 2021, The Board of Kinnevik announced the 
intention to propose a distribution of Kinnevik’s shareholding in 
Zalando to the AGM on 29 April 2021. Based on the closing price 
of Zalando’s shares on 26 March 2021, the intended distribution 
corresponds to an extraordinary value transfer of approximately 
SEK 47.3bn to Kinnevik’s shareholders, equivalent to approx-
imately SEK 172 or 0.195 Zalando shares per Kinnevik share.
    On 9 March 2021 Kinnevik announced that the company ex-
pects a material uplift in the assessed fair value of its investment 
in Cedar following several positive developments in the company 
and its market outlook, including a recently agreed funding round. 
These developments provide reference points for a valuation of 
Kinnevik’s investment in Cedar that would correspond to a value 
uplift well in excess of SEK 1.5bn or SEK 5.5 per Kinnevik share.
    On 29 March 2021 Kinnevik announced its participation with 
USD 30m in Cityblock’s recent USD 192m funding round. City-
block has continued its strong operational performance during 
tKe ğrst PontKs oI 202�� anG tKe reFent IunGinJ rounG proviGes 
strong reference points for the valuation of Cityblock relative 
to listed comparable businesses. In combination, these factors 
underpin a value of Kinnevik’s investment that corresponds to a 
value uplift of SEK 1.0bn or SEK 3.6 per Kinnevik share, excluding 
the USD 30m in new capital invested in the funding round at hand.
   The reassessed fair value of Kinnevik’s investments in Cedar 
anG &itybloFk Zill be ğnali]eG anG reporteG in Kinnevikłs ,nteriP 
Report Ior tKe ğrst Tuarter� to be publisKeG on 22 April 202��

FUTURE DEVELOPMENT 
The Group’s future development depends mainly on the perfor-
mance of our investee companies together with future invest-
Pents� ,n aGGition� trenGs in tKe ğnanFial Parkets Fan Kave a 
siJniğFant iPpaFt on tKe *roupłs reporteG earninJs anG position�

The Board of Directors of Tele2 has recommended a total 
GiviGenG oI S(K � per sKare Ior tKe ğnanFial year 2020 ZKiFK 
corresponds to an aggregate expected dividend to Kinnevik 
amounting to SEK 1.1bn.

PROPOSED TREATMENT OF UNAPPROPRIATED EARNINGS
The following amounts in SEK are at the disposal of the Parent 
Company’s Annual General Meeting:

Retained earnings 103 842 530 886    

Share premium     1 615 929 594

Total 105 458 460 480 

The Board and the CEO propose that the unappropriated ear-
nings and share premium at the disposal of the Annual General 
Meeting be disposed of as follows: 

In line with Kinnevik’s shareholder remuneration policy, the 
Board of Kinnevik does not propose an ordinary dividend for 
tKe ğnanFial year 2020� 

In accordance with § 4 of the Articles of Association, the Board 
proposes a dividend payment as compensation to participants 
in Kinnevik’s long-term incentive plan 2018 for paid dividends 
and other value transfers since 2018 under item 18. The size 
of such compensation to participants in Kinnevik’s long-term 
incentive plan 2018 will amount to SEK 183.08 per share in 
Class D 2018, E 2018 and F 2018, corresponding to in total 
S(K ����P� assuPinJ Pa[iPuP IulğllPent oI tKe perIorPanFe 
conditions for each incentive share class.

Kinnevik’s remaining retained earnings and share premium is 
accordingly to be carried forward. 

Distribution of Kinnevik’s shareholding in Zalando
Through the proposed distribution of Kinnevik’s shareholding, 
the Board proposes to make an extraordinary value transfer to 
its shareholders of no more than SEK 80bn, equivalent to ap-
proximately SEK 289.95 per Kinnevik share (shares of Classes 
G 2018, D 2019, E 2019, F 2019, G 2019, C1 2020, C2 2020 
and D 2020 as well as Class B shares held in treasury will not be 
entitled to Zalando shares in the distribution). The Board pro-
poses that the distribution is made through a share redemption 
plan anG tKat tKe BoarG is autKoriseG to ğnally GeterPine tKe 
portion of the Zalando shareholding to be distributed and the 
redemption amount per share within the stated limitations. The 
value oI tKe =alanGo sKares Pay ĠuFtuate Gue to FKanJes in tKe 
price of the Zalando share on the Frankfurt Stock Exchange and 
currency conversion from Euro to SEK until the distribution. As 
a result the book value of the repayment to the shareholders 
at redemption, the book value of the redemption amount per 
share, and accordingly the remaining non-restricted equity 
�retaineG earninJs� in Kinnevik Pay ĠuFtuate aFForGinJly�

http://www.kinnevik.com
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CORPORATE GOVERNANCE REPORT

Corporate Governance in the Kinnevik Group is based on Swe-
dish legislation and generally accepted sound practice on the 
securities market. Kinnevik applies the Swedish Corporate Go-
vernance Code (the “Code”)1).

During 2020, Kinnevik did not deviate from the Code rules.

ANNUAL GENERAL MEETING
The Swedish Companies Act (2005:551) (the “Swedish Com-
panies Act”) and the Articles of Association determine how the 
notice to the Annual General Meeting and extraordinary general 
meetings shall occur, and who has the right to participate in and 
vote at such meetings. There are no restrictions on the number 
of votes each shareholder may cast at the general meeting.  
Class A shares entitle to ten votes, whereas other shares entitle to 
one vote. Upon a resolution of the Board, distance participation 
and voting at the General Meeting is possible.

Information on major shareholders in the Company is provided 
on page 46 and on our webpage www.kinnevik.com.

NOMINATION COMMITTEE
In accordance with the procedural guidelines for the Nomination 
Committee adopted at the 2019 Annual General Meeting, a No-
mination Committee should be formed in consultation with the 
largest shareholders of the company as of the last business day 
of the month the Annual General Meeting was held, consisting of 
at least three members appointed by the largest shareholders of 
the company who have wished to appoint a member. Further, a 
representative of the largest shareholder of the company should 
act as the Nomination Committee’s convenor. 

In accordance with the procedural guidelines, Cristina Sten-

beck, representing Verdere S.à r.l. and CMS Sapere Aude Trust, 
convened a Nomination Committee consisting of members 
appointed by the largest shareholders in Kinnevik in terms of 
voting interest. The Nomination Committee members are Cristina 
Stenbeck appointed by Verdere S.à r.l. and CMS Sapere Aude 
7rust� +uJo StenbeFk appointeG by AlFes 0a[iPus //&� -aPes 
Anderson appointed by Baillie Gifford, Anders Oscarsson ap-
pointed by AMF Försäkring & Fonder, Ramsay Brufer appointed 
by Alecta and Marie Klingspor. The Nomination Committee’s task 
is to prepare and submit proposals for the Board of Directors 
and auditors, in the event auditors shall be elected, and fees to 
the Board of Directors and auditors, a proposal for the Chairman 
of the Annual General Meeting as well as any changes to the 
procedure for the Nomination Committee ahead of the 2021 
Annual General Meeting. Anders Oscarsson was appointed 
Chairman of the Nomination Committee.

In its work, the Nomination Committee applies rule 4.1 of the 
Swedish Corporate Governance Code as its diversity policy. Ac-
cordingly, the Committee gives particular consideration to the 
importance of a diverse set of Board members, including their 
gender, age and nationality, as well as their experience, profes-
sional backgrounds and business disciplines. The Committee 
believes tKe FoPposition oI tKe BoarG is ğt�Ior�purpose in respeFt 
of the various dimensions of diversity, enjoying a compounding 
mix of skill-sets and experience matching Kinnevik’s key priorities. 
The Committee is committed to continue its efforts to compose 
the most competent Board, able to promote the debate around 
Kinnevik’s key objectives. 57% of the Board members elected  
by the 2020 Annual General Meeting are women. Further  
information may be found in the Nomination Committee’s mo-

Audit Committee

Risk, Compliance & Sustainability 
Committee

GRC Comitee

Shareholders

People & Renumeration CommitteeManagement

CEO

Board of Directors
Appoints CEO

Nomination Committee
Appointed by the General Meeting 

Submits proposals for the Board and Auditors

General Meeting
Elects the Board and Auditor

Auditor

1) The Code is available on http://www.bolagsstyrning.se.
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tivated statement regarding its proposals to the 2020 Annual 
General Meeting.

AUDITORS
According to the Articles of Association, the Company shall have 
not more than three auditors, with not more than three deputies, 
or a reJistereG auGit ğrP� At tKe 20�� Annual *eneral 0eetinJ� 
tKe reJistereG auGit ğrP 'eloitte AB Zas re�eleFteG &oPpany 
auditor for a period of four years until the 2021 Annual Gene-
ral Meeting. The authorized public accountant Kent Åkerlund, 
born 1974, is auditor-in-charge. The auditor’s independence 

is ensured by legislation and professional ethics and the audit 
ğrPłs internal JuiGelines� as Zell as by aGKerinJ to tKe AuGit 
Committee’s guidelines governing the type of assignments that 
tKe auGit ğrP Pay FonGuFt in aGGition to tKe auGit�  ,nIorPation 
regarding audit fees is provided in the Annual Report’s Note 12 
for the Group and Note 5 for the Parent Company, Auditors’ Fees.

BOARD OF DIRECTORS AND SENIOR EXECUTIVES 
Board members are elected at the Annual General Meeting for a 
period ending at the close of the next Annual General Meeting. 
The Articles of Association contains no restrictions pertaining to 

Board Director Board
Audit  

Committee
People & Remuneration  

Committee

Risk, Compliance & 
Sustainability  

Committee

Dame Amelia Fawcett 10/10 7/12 5/5 4/4

Henrik Poulsen 10/10 11/12 - -

Susanna Campbell 10/10 12/12 5/5 -

Wilhelm Klingspor 10/10 12/12 - -

Brian McBride 10/10 - - 4/4

Charlotte Strömberg 10/10 12/12 2/2 4/4

Cecilia Qvist (from May 2020) 8/8 - 3/3 -

BOARD AND COMMITTEE MEETING ATTENDANCE

Board Director Position
Audit  

Committee
People & Remuneration  

Committee

Risk, Compliance & 
Sustainability  

Committee

Dame Amelia Fawcett Chairman - Member Chairman

Henrik Poulsen Deputy Chairman Member - -

Susanna Campbell Member Member Chairman -

Wilhelm Klingspor Member Member - -

Brian McBride Member - - Member

Charlotte Strömberg Member Chairman Member (until May 2020) Member

Cecilia Qvist (from May 2020) Member - Member (from May 2020) -

BOARD AND COMMITTEE COMPOSITION
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the eligibility of Board members. According to the Articles of 
Association, the number of Board members can be no less than 
three and no more than twelve members elected by shareholders.

At the 2020 Annual General Meeting, following a proposal 
by the Nomination Committee, Dame Amelia Fawcett, Henrik 
Poulsen, Susanna Campbell, Wilhelm Klingspor, Brian McBride, 
and Charlotte Strömberg were re-elected members of the Board 
and Cecilia Qvist was elected as a new member of the Board.  
The Annual General Meeting further elected Dame Amelia 
Fawcett as Chairman of the Board. At its constituent meeting,  
the Board appointed Henrik Poulsen as Deputy Chairman of 
the Board. 

The independence of Board members in relation to the Com-
pany and its management, and to the major shareholders of 
tKe &oPpany� is speFiğeG on paJes �0��2� 1one oI tKe BoarG 
members are employed within the Group. Per end of 2020, 
Senior ([eFutives in Kinnevik inFluGeG &KieI ([eFutive 2IğFer 
*eorJi *anev� &KeiI )inanFial 2IğFer (rika SùGerberJ -oKnson� 
Director of Corporate Communications Torun Litzén, Senior 
Investment Director Chris Bischoff, Investment Director Andreas 

BernstrùP� &KieI 3eople & 3latIorP 2IğFer Anna StenberJ anG 
General Counsel Mattias Andersson. For information about 
Senior Executives, please see www.kinnevik.com and Note 16 
for the Group, Personnel.

BOARD WORK
Kinnevik’s Board of Directors is responsible for the overall strategy 
of the Group and for organizing its administration in accordance 
with the Swedish Companies Act. The Board’s work and dele-
Jation proFeGures� instruFtions Ior tKe &KieI ([eFutive 2IğFer� 
and reporting instructions are updated and approved at least 
annually following the Annual General Meeting.

SiJniğFant issues aGGresseG by Kinnevikłs BoarG GurinJ 2020 
include the sell-down of a 4 percent stake in Zalando, the SEK 
1.9bn extraordinary cash distribution to shareholders, the overall 
strateJy anG ğnanFial perIorPanFe oI Kinnevik anG its private 
investment strategy. As the basis for discussions concerning the 
listed portfolio companies, Kinnevik’s management presented 
independent analyses of certain companies’ strategies, opera-
tions and future opportunities within the markets in which they are 

Dame Amelia Fawcett
Chairman
Born: 1956
Nationality: US and UK citizen.
Independence: Independent of the Company and management 
and independent of major shareholders.
Direct or related person ownership: 15,000 class B shares.
Committee work: Chairman of the Risk, Compliance & Sustai-
nability Committee, member of the People & Remuneration 
Committee. 

Dame Amelia has been a Director of the Board of Kinnevik 
since 2011. She was appointed Deputy Chairman in 2013 and 
Chairman of the Board in 2018. She is the Independent Lead 
Director of State Street Corporation in Boston, USA, Chair of the 
Board of Trustees of the Royal Botanic Gardens Kew, a Govenor 
of the Wellcome Trust, and a Trustee of Project Hope UK. She 
held managerial positions within Morgan Stanley during 1987-
200� anG Zas 9iFe &KairPan anG &KieI 2peratinJ 2IğFer oI 
its European operations during 2002-2006. She was a Board 
Director of the Guardian Media Group during 2007-2013, and 
Chairman during 2009-2013. In 2010 she was awarded a DBE 
(Dame Commander of the British Empire) by HM Queen Eliza-
betK ,, Ior serviFes to tKe ğnanFial serviFes inGustry� SKe Kas a 
Law Degree from University of Virginia, USA, and a BA in History 
from the Wellesley College in Massachusetts, USA.

* Dame Amelia Fawcett will not make herself available for re-election at the 2021 
Annual General Meeting.

Henrik Poulsen
Deputy Chairman
Born: 1967
Nationality: Danish citizen.
Independence: Independent of the Company and management 
and independent of major shareholders.
Direct or related person ownership: 15,000 class B shares.
Committee work: Member of the Audit Committee.

Henrik Poulsen was elected a Director and appointed Deputy 
Chairman of the Board of Kinnevik in 2017. He is a Senior Ad-
visor to A.P. Møller Holding and as part of this role also Chair 
of Færch A/S. He is Deputy Chair of the boards of ISS A/S and 
Carlsberg A/S and a member of the boards of Bertelsmann 
SE & Co., Ørsted A/S, Novo Nordisk A/S and Novo Holdings 
A�S� +e Zas tKe &KieI ([eFutive 2IğFer oI �rsteG GurinJ 20�2�
2020. Prior to joining Ørsted, Henrik was the Chief Executive 
2IğFer oI 'anisK teleFoPPuniFations FoPpany 7'& betZeen 
2008-2012, and also spent two years at KKR & Co after seven 
years at LEGO. Henrik graduated with BSc and MSc degrees in 
International Business and Finance & Accounting from Aarhus 
School of Business.

* Henrik Poulsen will not make himself available for re-election at the 2021 
Annual General Meeting.

BOARD OF DIRECTORS
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aFtive� )urtKerPore� &KieI ([eFutive 2IğFers oI Fertain unlisteG 
portfolio companies held customary investor presentations and 
discussions with the Kinnevik Board.

Compliance with laws and regulations, responsibility and 
Parket FonğGenFe in Kinnevik are soPe oI tKe key issues ZKiFK 
the Board actively focuses on. Kinnevik’s Code of Conduct and 
Sustainability Policy, both adopted by the Board, describes 
Kinnevik’s policy on issues pertaining to social responsibility, 
environmental considerations, governance and ethics.

As in previous years, a People & Remuneration Committee, an 
Audit Committee and a Risk, Compliance & Sustainability Com-
mittee have been established within the Board. These commit-
tees are preparatory bodies of the Board and do not reduce the 
Board’s overall responsibility for the governance of the Company 
and decisions taken. The General Counsel and Company Secre-
tary, Mattias Andersson, is responsible for ensuring that rules of 
procedure are complied with, and all Board members can turn 
to the Secretary for advice and assistance in their Board work.

During 2020, Kinnevik’s Board of Directors held ten meetings 
(including the constituent meeting), of which two were extra 

meetings. Due to the Corona virus pandemic, all meetings were 
held via telephone and/or videoconference. 

EVALUATION OF THE WORK OF THE BOARD OF DIRECTORS
The Board complies with an annual performance review process 
to assess how well the Board, its committees and processes are 
functioning and how they might be improved. Every three years 
a more extensive Board evaluation is undertaken either by an 
independent Board member or an external consultant.

The evaluation of the Board’s work during 2020 was conducted 
internally by the Chairman of the Board by way of a questionn-
aire, covering areas such as the Board’s performance against its 
key duties, the Board’s composition and process, as well as the 
performance of individual Board members. The results of the 
evaluation were presented to the Nomination Committee by 
the Chairman of the Board, and were also reported in full to the 
Nomination Committee in writing.

PEOPLE & REMUNERATION COMMITTEE
The People & Remuneration Committee’s assignments are stipu-

Susanna Campbell
Board director
Born: 1973
Nationality: Swedish citizen.
Independence: Independent of the Com-
pany and management and independent 
of major shareholders.
Direct or related person ownership: 
1,700 class B shares.
Committee work: Member of the Audit 
Committee, Chairman of the People & 
Remuneration Committee.

Susanna Campbell was elected a Director 
of the Board of Kinnevik in 2019. She 
currently serves as Chairman of Röhnisch 
Sportswear, Network of Design, Estrid 
Sweden and Babyshop Group. She is also 
a Board member of Indutrade, Northvolt 
and Nalka Invest, as well as Senior Advi-
sor of Norrsken VC. Between 2012-2016, 
sKe Zas tKe &KieI ([eFutive 2IğFer oI 
SZeGisK investPent ğrP Ratos� KavinJ 
joined the company in 2003 from McK-
insey & Co. Susanna holds an MSc from 
Stockholm School of Economics. 

Wilhelm Klingspor
Board director
Born: 1962
Nationality: Swedish citizen.
Independence: Independent of the Com-
pany and management and independent 
of major shareholders.
Direct or related person ownership: 
1,148,242 class A shares and 679,532 
class B shares.
Committee work: Member of the Audit 
Committee.

Wilhelm Klingspor has been a Director 
of the Board of Kinnevik since 2004 and 
was Director of Industriförvaltnings AB 
Kinnevik 1999-2004. He also served as 
Director of the Board of BillerudKorsnäs 
2012- 2014 (Director of Korsnäs 2003-
2012). Wilhelm is CEO of Hellekis Säteri. 
He graduated as a Forest Engineer from 
the Swedish University of Agricultural 
Sciences in Skinnskatteberg.

* Wilhelm Klingspor will not make himself available 
for re-election at the 2021 Annual General Meeting.

Brian McBride
Board director
Born: 1955
Nationality: UK citizen.
Independence: Independent of major 
shareholders.
Direct or related person ownership: -
Committee work: Member of the Risk, 
Compliance & Sustainability Committee.

Brian McBride was elected a Director of 
the Board of Kinnevik in 2019. He is the 
former Chairman of ASOS, the global 
online fashion and beauty retailer. He is 
currently non-executive Chair at Trainline 
and a non-executive director of Standard 
Life Aberdeen. Brian is also the lead non-
executive director of the Board of the 
UK Ministry of Defence and a member 
of the Advisory Board of Scottish Equity 
Partners. Prior to assuming Chairmanship 
of ASOS, Brian was the Managing Direc-
tor of Amazon UK, and prior to that the 
Managing Director of T-Mobile UK. 

BOARD OF DIRECTORS
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lated in Chapter 9.1 of the Code, and comprise issues concerning 
salaries, pension terms and conditions, incentive programs and 
other conditions of employment for the senior executives. Further, 
the People & Remuneration Committee oversees Kinnevik’s 
relevant talent and performance processes including succes-
sion planning. The guidelines applied in 2020 are presented in 
Note 16 for the Group, Personnel. The People & Remuneration 
Committee shall strive to meet not less than twice a year, and 
more frequently as required. Minutes are kept at the People & 
Remuneration Committee’s meetings and are reported to the 
Board at its next meeting. 

AUDIT COMMITTEE
The Audit Committee’s assignments are stipulated in Chapter 8, 
Section 49b of the Swedish Companies Act. These tasks include 
PonitorinJ tKe &oPpanyłs ğnanFial reportinJ anG tKe eIğFienFy oI 
the Company’s internal controls, as well as maintaining frequent 
contacts with the external auditors. The Audit Committee’s work 
primarily focuses on the quality and accuracy of the Group’s 
ğnanFial aFFountinJ anG tKe aFFoPpanyinJ reportinJ� as Zell as 

tKe internal ğnanFial Fontrols ZitKin tKe *roup� )urtKerPore� tKe 
AuGit &oPPittee evaluates tKe auGitorsł Zork� TualiğFations anG 
independence. The Audit Committee monitors the development 
of relevant accounting policies and requirements, discusses 
otKer siJniğFant issues FonneFteG ZitK tKe &oPpanyłs ğnanFial 
reporting and reports its observations to the Board. The Audit 
Committee shall meet not less than four times annually. Minutes 
are kept at the Audit Committee’s meetings and are reported to 
the Board at its next meeting. 

RISK, COMPLIANCE & SUSTAINABILITY COMMITTEE
The Risk, Compliance & Sustainability Committee is appointed by 
the Board of Directors to assist the Board in monitoring the go-
vernance structures of Kinnevik’s investee companies, Kinnevik’s 
risk management process and compliance with laws, regulations, 
codes of conduct and sustainability, including Kinnevik’s sustaina-
bility framework and efforts. The Risk, Compliance & Sustainability 
Committee shall meet not less than four times annually. Minutes 
are kept at the Risk, Compliance & Sustainability Committee’s 
meetings and are reported to the Board at its next meeting. 

Charlotte Strömberg
Board director
Born: 1959 
Nationality: Swedish citizen.
Independence: Independent of the Com-
pany and management and independent 
of major shareholders.
Direct or related person ownership: 
4,000 class B shares.
Committee work: Chairman of the Audit 
Committee, member of the Risk, Compli-
ance & Sustainability Committee. 

Charlotte Strömberg was elected a Direc-
tor of the Board of Kinnevik in 2018. She 
currently serves as a director of Clas Ohl-
son and Lindéngruppen AB and Deputy 
&KairPan oI Soğna� &Karlotte is a PeP-
ber of the Swedish Securities Council, and 
a co-founder of DHS Venture Partners. 
During 2006-2011, she served as Chief 
([eFutive 2IğFer oI tKe 1orGiF operations 
oI -ones /anJ /aSalle� 3rior to tKat�  sKe 
was Head of Equity Capital Markets, and 
Head of Investment Banking, at Carnegie 
Investment Bank. She holds an MBA from 
the Stockholm School of Economics.

Cecilia Qvist
Board director
Born: 1972
Nationality: Swedish citizen.
Independence: Independent of the Com-
pany and management and independent 
of major shareholders.
Direct or related person ownership: -
Committee work: Member of the People 
& Remuneration Committee. 

Cecilia Qvist was elected a Director of the 
Board of Kinnevik in 2020. She is currently 
partner and Head of LEGO Venures,  vice 
chairman of CINT and director of Trustly. 
Prior to joing LEGO she was Global Head 
of Markets at Spotify and a senior advisor 
overseeing global growth strategy. Before 
joining Spotify in 2017, Cecilia held se-
nior positions at Ericsson, Swedbank and 
NASDAQ. Cecilia holds an MBA from the 
University of Edinburgh.

Georgi Ganev
CEO
Born: 1976
Nationality: Swedish citizen.
Direct or related person ownership: 
95,512 class B shares and 200,000 call 
options on class B shares, issued by Ver-
dere S.à r.l.
Committee work: -

Georgi Ganev has been CEO of Kinne-
vik since 2018. He is Board member of 
Tele2, Global Fashion Group, Babylon 
Health and Reach for Change. Georgi was 
CEO of Dustin 2012-2017. Prior to Dustin, 
Georgi was CMO at Telenor Sweden AB 
between 2010-2012, CEO of Bredbands-
bolaget AB 2007-2010 and Sales & Mar-
keting Director and Product Manager at 
Tele2 2002-2007. Georgi holds a MSc in 
Engineering in Information Technology 
from Uppsala University.

BOARD OF DIRECTORS & CEO
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THE BOARD’S DESCRIPTION OF INTERNAL  
CONTROL PERTAINING TO THE FINANCIAL  
REPORTING FOR THE 2020 FINANCIAL YEAR
The Board is responsible for internal control in accordance with 
the Swedish Companies Act and the Code. This description has 
been prepared in accordance with the Code’s Rule 7.3 and 7.4, 
and Chapter 6, Section 6 and Chapter 7, Section 31 of the Annual 
Accounts Act (1995:1554), and is thus restricted to the internal 
Fontrol pertaininJ to tKe ğnanFial reportinJ�

CONTROL ENVIRONMENT
The purpose of the Board of Directors’ rules of procedure and 
instruFtions Ior tKe &KieI ([eFutive 2IğFer anG BoarG &oPPit-
tees is to ensure a distinct division of roles and responsibility that 
proPotes tKe eIğFient PanaJePent oI operational anG ğnanFial 
risks. The Board has also adopted a number of fundamental 
JuiGelines oI siJniğFanFe to aFtivities involvinJ internal Fontrols� 
which are described in Kinnevik’s Policy and Procedure Manual 
anG inFluGe instruFtions JoverninJ tKe ğnanFial reportinJ oI 
results, authorization procedures, purchasing policies, investment 
poliFies� aFFountinJ prinFiples� ğnanFial risk PanaJePent anG 
internal audits. The Company’s management reports regularly to 
the Board in accordance with established procedures. In addition, 
the Audit Committee and the Risk, Compliance & Sustainaibility 
Committee report on their respective work. The Company’s 
management is responsible for the system of internal controls 
required for managing risks associated with ongoing operations. 
This includes guidelines for the employees to ensure that they 
understand the importance of their particular roles in efforts to 
Paintain eIğFient internal Fontrol� 7Ke &oPpanyłs operational 
anG ğnanFial risks are reporteG eaFK Tuarter to tKe BoarG� in-
FluGinJ an analysis oI tKeir FonseTuenFes anG ğnanFial iPpaFt 
in the event of them materializing, and how and who exercises 
ongoing control over each risk and how these can be mitigated 
in part or in full.

RISK ASSESSMENT AND CONTROL ACTIVITIES
Kinnevik has implemented a model for assessing the risk of er-
rors in aFFountinJ anG tKe ğnanFial reportinJ baseG on &2S2łs 
IraPeZork Ior internal Fontrol� 7Ke Post siJniğFant itePs anG 
proFesses in ZKiFK tKe risk oI siJniğFant errors Fan typiFally arise 
enFoPpass ğnanFial assets anG instruPents in tKe inFoPe state-
ment and balance sheet, and the investment process. Kinnevik 
has established documented work routines and continuously 
evaluates how well the controls function in relation to these items 
and processes operate. 

INTERNAL AUDITS & THIRD PARTY REVIEWS
The Board of Directors evaluates the need for a separate internal 
audit function on a yearly basis. Kinnevik does not currently have 
a separate internal audit function, taking into account the size 
of the company’s operations. Instead Kinnevik, on instructions 
from the Audit Committee, engages internal auditors to follow 
up and evaluate work relating to inter alia risk management and 
internal control. The internal auditors report the results of their 
examination in the form of written reports to the Audit Com-
mittee. During 2020, Kinnevik procured a third party review of 
Kinnevik’s valuations of unlisted holdings as at 31 March 2020 
without remarks.

INFORMATION AND COMMUNICATION
Kinnevik’s Policy and Procedure Manual and other guidelines 
oI iPportanFe to ğnanFial reportinJ are upGateG at least onFe 
annually. Both formal and informal information channels to the 
Company’s management and Board of Directors are available 
for internal communication. For external communication, guide-
lines have been compiled in an Information Policy ensuring the 
Company complies with the demands for timely and accurate 
information to market participants and other various constitu-
encies, such as shareholders, Board members, employees and 
customers.

FOLLOW-UP
The Board of Directors continuously evaluates the information 
provided by management, the Audit Committee and the Risk, 
Compliance & Sustainaibility Committee. The work to monitor the 
eIğFienFy oI PanaJePentłs eIIorts in tKis area is oI partiFular iP-
portance to the follow-up of internal controls. This work includes 
ensuring that action is taken concerning those shortcomings and 
proposed measures that result from external and internal audits.
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GROUP FINANCIAL STATEMENTS

Consolidated Income Statement

For the period 1 January-31 December (SEK m) Note 2020 2019

&KanJe in Iair value oI ğnanFial assets 3 39 850 18 972 

'iviGenGs reFeiveG 3 1 689 2 907 

AGPinistration Fosts 16 -404 -391 

2tKer operatinJ inFoPe  12 50 

2tKer operatinJ e[penses  -4 -4 

Operating profit/loss  41 143 21 534 

,nterest inFoPe anG otKer ğnanFial inFoPe 4 58 97 

,nterest e[penses anG otKer ğnanFial e[penses 4 -95 -58 

Profit/loss after financial net  41 106 21 573 

7a[ 7 -832  -1

Net profit/loss for the year  40 274 21 572 

Total comprehensive income for the year  40 274 21 572 

   

1et proğt�loss per sKare beIore Gilution� S(K 5 145.29 78.11 

1et proğt�loss per sKare aIter Gilution� S(K 5 145.22 78.02 

2utstanGinJ sKares at tKe enG oI tKe year  277 775 037 276 604 474 

AveraJe nuPber oI sKares beIore Gilution  277 189 756 276 160 962 

AveraJe nuPber oI sKares aIter Gilution  277 337 897 276 483 775 
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Consolidated Statement of Cash Flow

For the period 1 January-31 December (SEK m) Note 2020 2019

'iviGenGs reFeiveG 3 1 689 2 907 

&asK ĠoZ IroP operation  -311  -222

Cash flow from operation before interest net   1 378 2 685 

   

,nterests� reFeiveG  1 0 

,nterests� paiG  -52 -49

Cash flow from operations  1 327 2 636 

   

,nvestPents in sKares anG otKer seFurities 6 -2 170 -4 586 

Sale oI sKares anG otKer seFurities 6 8 383 6 162

Cash flow from investing activities  6 213 1 576 

   

APorti]ation  -3 410 -500 

BorroZinJ  1 500 1 960 

&asK GiviGenG paiG to eTuity KolGers oI tKe 3arent &oPpany  -1 928 -2 271

Cash flow from financing activities  -3 838 -811 

   

&asK ĠoZ Ior tKe year  3 702 3 401 

SKort terP investPents anG FasK� openinJ balanFe  3 887  486

SKort terP investPents anG FasK� FlosinJ balanFe  7 589  3 887
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Consolidated Balance Sheet

31 December (SEK m) Note 2020 2019

ASSETS    

Fixed assets    

)inanFial assets KelG at Iair value tKrouJK proğt or loss 2�� 107 556 74 230 

7anJible ğ[eG assets  50  51

RiJKt oI use asset  9 11

2tKer ğ[eG assets  214 27

Total fixed assets  107 829 74 319 

Current assets   

2tKer Furrent assets  329 70 

SKort�terP investPents 8 3 878 3 664 

&asK anG FasK eTuivalents 8 3 711 223

Total current assets  7 918 3 957 

TOTAL ASSETS  115 747 78 276 

SHAREHOLDERS’ EQUITY AND LIABILITIES   

Shareholders’ equity 9  

SKare Fapital  28 28 

2tKer FontributeG Fapital  8 840 8 840 

RetaineG earninJs inFluGinJ net proğt�loss Ior tKe year  102 803 64 427

Total shareholders’ equity  111 671 73 295 

Long-term liabilities   

,nterest�bearinJ loans 10 2 908 1 391 

3rovisions Ior pensions  22 23 

7a[ liability� Furrent ta[ 7 832 -

2tKer liabilities 11 58 22

Total long-term liabilities  3 820 1 436 

Short-term liabilities   

,nterest�bearinJ loans 10 - 3 410 

2tKer liabilities 11 256 135

Total short-term liabilities  256 3 545 

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES  115 747 78 276 
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Consolidated Statement of Changes in Equity

Share  
Fapital

2tKer  
FontributeG 

Fapital

RetaineG  
earninJs inFlu-
GinJ net result 

Ior tKe year

7otal  
sKareKolGersł 

eTuity

2peninJ balanFe � -anuary 20�� 28 8 840 ��b��� �0b�0�

3roğt�/oss Ior tKe perioG   2�b��2 2�b��2

Total comprehensive income for the year  21 572 21 572

Transactions with shareholders   

(IIeFt oI ePployee sKare savinJ proJraPPe   39 39

&asK GiviGenG 1)   ũ2b2�� ũ2b2��

Dividend in kind 2)   ũ��b��� ũ��b���

Closing balance 31 December 2019 28 8 840 64 427 73 295

3roğt�/oss Ior tKe perioG    �0b2�� �0b2��

Total comprehensive income for the year 0  40 274 40 274

Transactions with shareholders   

(IIeFt oI ePployee sKare savinJ proJraPPe   30 30

&asK GiviGenG 3)   ũ�b�2� ũ�b�2�

Closing balance 31 December 2020 28 8 840 102 803 111 671

1) 7Ke A*0  20��� resolveG in Iavor oI payinJ an orGinary FasK GiviGenG oI S(K ��2� per sKare� 

2) An (*0 KelG in 1ovePber 20�� resolveG to Gistribute all oI Kinnevikłs sKares in 0illiFoP to tKe sKareKolGers oI Kinnevik�  
7Ke Gistribution ForresponGeG to S(K �0�0� per sKare� 

3) An (*0 KelG in AuJust 2020 resolveG in Iavor oI payinJ an orGinary FasK GiviGenG oI S(K ��00 per sKare� 
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NOTES FOR THE GROUP

Note 1 Summary of significant accounting policies

STATEMENT OF COMPLIANCE
7Ke FonsoliGateG aFFounts Kave been prepareG in aFForGanFe ZitK 
,nternational )inanFial ReportinJ StanGarGs �,)RS�� SinFe tKe 3arent 
&oPpany is a FoPpany tKat is aFtive in tKe (8� only (8�approveG ,)RS 
are applieG� 7Ke FonsoliGateG aFFounts Kave also been prepareG in 
aFForGanFe ZitK SZeGisK laZ� ZitK appliFation oI tKe SZeGisK )inanFial 
ReportinJ BoarGłs reFoPPenGation R)R � SupplePentary aFFountinJ 
reJulations Ior *roups� 

7Ke 3arent &oPpanyłs annual aFFounts Kave been prepareG in aF-
ForGanFe ZitK SZeGisK laZ� anG ZitK appliFation oI tKe SZeGisK )inanFial 
ReportinJ BoarGłs reFoPPenGation R)R 2 ReportinJ Ior leJal entities� 
7Kis Peans tKat tKe ,)RS valuation anG GisFlosure rules are applieG ZitK 
tKe Geviations reporteG in tKe 3arent &oPpanyłs aFFountinJ prinFiples�

7o proviGe a better representation oI Kinnevikłs ğnanFial position anG 
perIorPanFe Kinnevik applies ,nvestPent (ntity aFFountinJ aFForGinJ 
to ,)RS �0� 7Kis Peans tKat tKe operatinJ subsiGiaries are valueG at Iair 
value tKrouJK proğt anG loss insteaG oI beinJ FonsoliGateG� 

FUTURE AMENDMENTS TO STANDARDS 
7Ke aPenGPents to ,)RS �� ,)RS � anG ,)RS �� relates to tKe interest 
rate benFKPark reIorP � pKase 2 anG proviGes JuiGanFe on KoZ to aF-
Fount Ior tKe eIIeFts oI tKe reIorP� 7Ke interest rate benFKPark reIorP 
reIers to tKe transition IroP Furrent interest reIerenFe rate suFK as 
/,B2R to neZ benFKPark interest rates� 7Ke aPenGPents are not Fon-
siGereG to Kave a Paterial iPpaFt on Kinnevikłs ğnanFial statePents� 

CLASSIFICATION AS INVESTMENT ENTITY
Kinnevik believes tKat tKe &oPpany Peets tKe Friteria to TualiIy as an 
,nvestPent (ntity anG tKe IolloZinJ key FonsiGerations Zere observeG 
in FonMunFtion ZitK tKe assessPent� 

ō Kinnevik raises Fapital IroP its sKareKolGers in orGer to invest in FoPpa-
nies� Kinnevik tKen support tKe GevelopPent oI its investee FoPpanies 
in orGer to Jenerate returns in tKe IorP oI botK GiviGenG yielG anG 
value appreFiation on tKe investPent� ,nvestPents are PaGe botK in 
listeG anG unlisteG FoPpanies� 

ō  Kinnevik Fontinually Ponitors anG evaluates its investPents in portIolio 
FoPpanies on tKe basis oI Iair value� 

ō  Kinnevik Furrently IoFuses on investPents in a nuPber oI GiIIerent 
seFtors� 7Ke FoPpany Goes not Kave an e[pliFit investPent tiPe Kori]on 
ZitK reJarGs to tKe GivestPent oI any partiFular investPent� insteaG� 
tKe investPent strateJy is assesseG on an on�JoinJ basis anG tKe IoFus 
FKanJes over tiPe� 

HOLDINGS IN SUBSIDIARIES
A subsiGiary is a FoPpany ZKiFK tKe parent FoPpany� GireFtly or inGi-
reFtly� Fontrols or e[erFises a FontrollinJ inĠuenFe over� An investor Kas 
a FontrollinJ inĠuenFe over tKe investee FoPpany ZKen it is e[poseG to� 
or Kas tKe riJKt to� GiviGenGs or otKer returns resultinJ IroP its interest 
in tKe investee FoPpany anG Kas tKe ability to inĠuenFe tKose returns 
tKrouJK its FontrollinJ inĠuenFe over tKe investee FoPpany�

An ,nvestPent (ntity sKall not FonsoliGate its KolGinJs in subsiGiaries or 
apply ,)RS � Business &oPbinations ZKen tKey reaFK FontrollinJ inĠuenFe 
e[Fept Ior subsiGiaries perIorPinJ serviFes FonneFteG to tKe ,nvestPent 

(ntityłs investPent aFtivity� ,nsteaG� subsiGiaries are valueG at Iair value 
tKrouJK proğt anG loss in aFForGanFe ZitK ,)RS � )inanFial instruPents�

HOLDINGS IN ASSOCIATED COMPANIES
An assoFiateG FoPpany is an entity over ZKiFK tKe parent FoPpany 
Kas siJniğFant inĠuenFe� tKrouJK tKe ability to partiFipate in GeFisions 
FonFerninJ tKe businessł ğnanFial anG operational strateJies� but not a 
FontrollinJ inĠuenFe or Moint FontrollinJ inĠuenFe over tKese strateJies� 
A KolGinJ oI 20��0� oI tKe votinJ poZer �GireFtly or tKrouJK subsiGia-
ries� inGiFates siJniğFant inĠuenFe� Kinnevik is an ,nvestPent (ntity� ,n 
aFForGanFe ZitK ,AS 2� ,nvestPents in AssoFiates anG -oint 9entures� 
assoFiateG FoPpanies are valueG at Iair value tKrouJK proğt anG loss in 
aFForGanFe ZitK ,)RS � )inanFial ,nstruPents�

SEGMENT REPORTING
An operatinJ seJPent is a FoPponent oI an entity tKat enJaJes in 
business aFtivities IroP ZKiFK it Pay earn revenues anG inFur e[penses� 
ZKose operatinJ results are revieZeG reJularly by tKe entityłs FKieI 
operatinJ GeFision Paker anG Ior ZKiFK stanG�alone ğnanFial inIorPa-
tion is available� 7Ke FKieI operatinJ GeFision Paker is tKe IunFtion tKat 
assesses tKe perIorPanFe oI tKe operatinJ seJPent anG Pakes GeFisions 
about resourFe alloFation� Kinnevik FonsiGers its FKieI operatinJ GeFi-
sion Paker to be tKe &(2� ,n tKe reJular internal reportinJ to tKe &(2� 
results are reporteG Ior tKe investPent FoPpany as a ZKole� 7Ke &(2 
Goes not reJularly revieZ tKe results on a loZer level to Pake GeFisions 
about alloFation oI resourFes anG assess tKe perIorPanFe oI GiIIerent 
parts oI tKe investPent FoPpany� 7Ke investPent FoPpany is tKereIore 
FonsiGereG one sinJle operatinJ seJPent�

BASIS OF CONSOLIDATION
7Ke FonsoliGateG ğnanFial statePents FoPprise tKe ğnanFial statePents 
oI tKe *roup as oI �� 'eFePber eaFK year� 7Ke ğnanFial statePents 
oI subsiGiaries are prepareG Ior tKe saPe reportinJ year as tKe 3arent 
&oPpany� usinJ Fonsistent aFFountinJ poliFies� 

7Ke FonsoliGateG ğnanFial statePents Kave been prepareG on a 
KistoriFal Fost basis� e[Fept Ior investPents in Gerivative ğnanFial instru-
Pents anG ğnanFial assets valueG at Iair value tKrouJK proğt or loss� 7Ke 
FonsoliGateG statePents are presenteG in SZeGisK kronor �S(K� anG all 
values are rounGeG to tKe nearest Pillion e[Fept ZKen otKerZise inGiFateG�

7Ke FonsoliGateG ğnanFial statePents inFluGe tKe 3arent &oPpany 
anG subsiGiaries tKat serve in a supportinJ IunFtion to tKe 3arent &oP-
pany ZKile subsiGiaries anG assoFiateG FoPpanies tKat are investPents 
�investee FoPpanies� are not FonsoliGateG� but are stateG at Iair value� 
&onsoliGateG subsiGiaries are FonsoliGateG IroP tKe Gate on ZKiFK 
Fontrol is transIerreG to tKe *roup anG Fease to be FonsoliGateG IroP 
tKe Gate on ZKiFK Fontrol is transIerreG out oI tKe *roup� :Kere Fontrol 
oI a subsiGiary Feases� its results are only inFluGeG Ior tKe part oI tKe 
reportinJ year GurinJ ZKiFK tKe *roup KaG Fontrol over tKe subsiGiary�

7Ke FonsoliGateG aFFounts are prepareG usinJ tKe purFKase PetKoG� 
7Ke GiIIerenFe betZeen tKe aFTuisition value oI sKares in a subsiGiary� 
e[FluGinJ tKe transaFtion Fosts ZKiFK are reFoJniseG GireFtly tKrouJK 
tKe inFoPe statePent� anG tKe Iair value oI iGentiğable assets anG liabi-
lities oI tKat subsiGiary at tKe tiPe oI aFTuisition is reporteG as JooGZill�

,nterFoPpany transaFtions� balanFe sKeet itePs anG unreali]eG Jains 
on transaFtions betZeen FoPpanies are eliPinateG� 8nreali]eG losses 
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are also eliPinateG� unless tKe transaFtion eviGenFes tKe neeG to Zrite 
GoZn tKe transIerreG asset�

FOREIGN CURRENCY TRANSLATION
7Ke IunFtional anG presentation FurrenFy oI tKe 3arent &oPpany anG 
its SZeGisK subsiGiaries is SZeGisK kronor �S(K�� 7ransaFtions in IoreiJn 
FurrenFies are initially reForGeG in tKe IunFtional FurrenFy e[FKanJe rate 
at tKe Gate oI tKe transaFtion� 0onetary assets anG liabilities GenoPinateG 
in IoreiJn FurrenFies are translateG at tKe IunFtional FurrenFy rate oI e[-
FKanJe at tKe balanFe sKeet Gate� Reali]eG anG unreali]eG e[FKanJe Jains�
losses on reFeivables anG liabilities oI an operatinJ nature are reporteG 
in operatinJ inFoPe� ZKile e[FKanJe rate GiIIerenFes on ğnanFial assets 
anG liabilities in IoreiJn FurrenFies are reporteG aPonJ ğnanFial itePs� 

As at tKe reportinJ Gate� tKe assets anG liabilities oI subsiGiaries tKat 
Kave not tKe saPe IunFtional FurrenFy as tKe *roup �S(K� are translateG at 
tKe rate oI e[FKanJe at tKe balanFe sKeet Gate� 7Keir inFoPe statePents 
are translateG at tKe averaJe e[FKanJe rates Ior tKe year� 7Ke e[FKanJe 
GiIIerenFes arisinJ on tKe translation are taken in otKer FoPpreKensive 
inFoPe anG as a separate FoPponent oI eTuity� 2n Gisposal oI a IoreiJn 
entity� tKe GeIerreG FuPulative aPount reFoJni]eG in eTuity relatinJ to 
tKat partiFular IoreiJn operation is reFoJni]eG in tKe inFoPe statePent 
tKrouJK 2tKer FoPpreKensive inFoPe�

/onJ�terP Ponetary balanFes betZeen tKe 3arent &oPpany anG 
subsiGiaries Pay be GeePeG to represent an e[tension or a FontraF-
tion oI tKe 3arent &oPpanyłs net investPent in tKe subsiGiary� )oreiJn 
FurrenFy GiIIerenFes arisinJ on suFK balanFes are tKereIore FKarJeG as 
2tKer FoPpreKensive inFoPe as a translation GiIIerenFe�

TANGIBLE ASSETS
7anJible assets are reFoJni]eG at Fost less GeGuFtion oI aFFuPula-
teG GepreFiation anG any iPpairPent� 'epreFiation is FalFulateG on a 
straiJKt�line sFKeGule baseG on tKe aFTuisition value oI tKe asset anG its 
estiPateG useIul liIe� 7Ke assets resiGual values� useIul lives anG PetKoGs 
are revieZeG� anG aGMusteG iI appropriate� at eaFK ğnanFial year�enG�

FINANCIAL INSTRUMENTS
)inanFial assets in Kinnevikłs StatePent oI )inanFial 3osition inFluGes 
)inanFial assets aFFounteG to Iair value tKrouJK proğt or loss� 7raGe 
reFeivables� 2tKer Furrent assets� anG &asK anG FasK eTuivalents� 2n 
tKe liability siGe� it inFluGes ,nterest�bearinJ loans� 7raGe payables anG 
partly 2tKer payables�

A ğnanFial asset or ğnanFial liability is reFoJni]eG in tKe balanFe sKeet 
ZKen tKe &oPpany beFoPes a party to tKe instruPentłs FontraFtual 
terPs� AFFounts reFeivable are reFoJni]eG ZKen tKe invoiFe is sent� A 
liability is reFoJni]eG ZKen tKe Founterparty Kas perIorPeG anG tKere is 
a FontraFtual obliJation to pay� even iI tKe invoiFe Kas not yet been sent� 

A ğnanFial asset is GereFoJni]eG IroP tKe balanFe sKeet ZKen tKe 
riJKts in tKe FontraFt are reali]eG� e[pireG or tKe &oPpany loses Fontrol 
over tKeP� 7Ke saPe applies Ior a portion oI a ğnanFial asset� A ğnanFial 
liability is GereFoJni]eG IroP tKe balanFe sKeet ZKen tKe obliJation in 
tKe FontraFt is Pet or in soPe otKer Panner is e[tinJuisKeG� 7Ke saPe 
applies Ior a portion oI a ğnanFial liability� 

AFTuisition anG GivestPent oI ğnanFial assets are reporteG on tKe 
transaFtion Gate� ZKiFK is tKe Gate on ZKiFK tKe &oPpany FoPPits to 
aFTuire or Givest tKe assets� 

Classification and measurement
)or ğnanFial assets FlassiğFation is baseG on tKe FKaraFteristiFs oI tKe 
FontraFtual FasK ĠoZs oI tKe asset� 
    ,I tKe ğnanFial asset is KelG ZitK tKe obMeFtive to reali]e tKe FasK ĠoZs 
IroP tKe ğnanFial asset by FolleFtinJ tKe FontraFtual FasK ĠoZs over tKe 
liIe oI tKe asset anG tKose FasK ĠoZs are solely payPents oI prinFipal anG 
interest on tKe prinFipal aPount outstanGinJ� tKe asset sKall be PeasureG 
at aPorti]eG Fost� ,n all otKer Fases tKe ğnanFial asset sKall be PeasureG 
at Iair value tKrouJK proğt or loss� 
    )inanFial instruPents alloFateG to )inanFial assets aFFounteG to Iair 
value tKrouJK proğt anG loss� are initially reFoJni]eG at Iair value �e[Flu-
GinJ transaFtion Fosts�� 2tKer ğnanFial instruPents are initially reFoJni-
]eG at Fost� ZKiFK ForresponGs to tKe instruPentłs Iair value �inFluGinJ 
transaFtion Fosts�
)inanFial liabilities are FlassiğeG as PeasureG at aPorti]eG Fost� e[Fept 
Ior  ğnanFial liabilities�  inFluGinJ Gerivatives� tKat are liabilities� tKat are 
valueG at Iair value tKrouJK proğt or loss� 
    0easurePent aIter initial reFoJnition is GesFribeG unGer eaFK 
FateJory beloZ�

Financial Assets valued at fair value through profit and loss
)inanFial assets KelG at Iair value tKrouJK proğt or loss are Fontinuously Pea-
sureG at Iair value anG value FKanJes are reporteG in tKe ,nFoPe StatePent�

Kinnevikłs ğnanFial assets in tKis FateJory� inFluGinJ sKort�terP invest-
Pents anG loan reFeivables  are PanaJeG anG PeasureG on tKe basis oI Iair 
values in aFForGanFe ZitK tKe risk PanaJePent anG investPent strateJies� 

Financial assets at amortized cost
/oan reFeivables anG otKer reFeivables� inFluGinJ FasK anG FasK eTui-
valents� are non�Gerivative ğnanFial assets ZitK GeğneG or Geğnable 
payPents anG GeğneG Paturities tKat are not listeG on an aFtive Parket� 
/oan reFeivables anG otKer reFeivables are valueG at aPorti]eG Fost� 
raGe reFeivables Jenerally Kave �0 Gays terPs�

Derivatives 
Kinnevik Pay oFFasionally invest in Gerivatives ZitK tKe purpose to KeGJe 
Fertain FasK ĠoZs� 2ne e[aPple is interest rate sZaps to KeGJe tKe interest 
rate risk relatinJ to tKe bonG ğnanFinJs� )roP 20�� Kinnevik Goes not 
apply KeGJe aFFountinJ anG any FKanJes in tKe value oI tKe Gerivatives 
are reporteG GireFtly in tKe inFoPe statePent�

Financial debt at amortized cost
)inanFial liabilities not KelG Ior traGinJ are PeasureG at aFFrueG aF-
Tuisition value� ZKiFK is GeterPineG baseG on tKe eIIeFtive interest rate 
FalFulateG ZKen tKe liability Zas assuPeG� 7Kis Peans tKat surplus anG 
GeğFit values as Zell as GireFt Fosts in FonMunFtion ZitK assuPinJ oI loans 
are GistributeG over tKe terP oI tKe liability� /onJ�terP liabilities Kave 
an e[peFteG terP oI e[FeeGinJ one year� ZKile Furrent liabilities Kave 
a terP oI less tKan one year� 7raGe payables Kave sKort e[peFteG terP 
anG are valueG at noPinal value�

Fair value measurment
,)RS �� Geğnes Iair value as tKe priFe tKat ZoulG be reFeiveG to sell 
an asset or paiG to transIer a liability in an orGerly transaFtion betZeen 
Parket partiFipants at tKe PeasurePent Gate�
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7Ke Iair value oI ğnanFial instruPents traGeG on an aFtive Parket is 
baseG on tKe Parket priFes listeG on tKe FlosinJ Gate� 7Ke listeG Parket 
priFe useG Ior tKe *roupłs ğnanFial assets is tKe ğnal biG priFe� )or FoP-
panies ZitK tZo Flasses oI sKares tKe Parket priFe Ior tKe Post liTuiG 
sKare Flass is useG�

:Ken establisKinJ tKe Iair value oI otKer ğnanFial instruPents� PetKoGs 
tKat in every inGiviGual Fase are assuPeG to proviGe tKe best estiPation 
oI Iair value Kave been useG� )or assets anG liabilities PaturinJ ZitKin 
one year� a noPinal value aGMusteG Ior interest payPents anG prePiuPs 
is assuPeG to proviGe a JooG appro[iPation to Iair value�

Kinnevikłs unlisteG KolGinJs are valueG usinJ ,)RS �� anG tKe ,nter-
national 3rivate (Tuity anG 9enture &apital 9aluation *uiGelines� ZKere 
a FolleFtive assessPent is PaGe to establisK tKe valuation PetKoGs anG 
points oI reIerenFe tKat are Post suitable to GeterPine tKe Iair value 
oI eaFK inGiviGual asset� :Kile a valuation in a reFent transaFtion is not 
applieG as a valuation PetKoG as suFK� it typiFally proviGes an iPportant 
point oI reIerenFe anG basis Ior tKe valuation oI tKe asset in Tuestion� 
espeFially as it pertains to Kinnevikłs younJer investee FoPpanies ZKere 
traGitional valuation teFKniTues are less appliFable� )or neZ sKare issues� 
FonsiGeration is taken to ZKetKer tKe neZly issueG sKares Kave preIerential 
riJKts� suFK as liTuiGation preIerenFes to tKe FoPpanyłs assets senior 
to earlier issueG sKares� 9aluation PetKoGs inFluGe IorZarG or trailinJ 
revenue or proğt Pultiples� or GisFountinJ Iuture e[peFteG FasK ĠoZs� 
:Ken perIorPinJ a valuation baseG on Pultiples� FonsiGeration is Jiven 
to GiIIerenFes in si]e� KistoriF JroZtK� proItability anG Fost oI Fapital�

7Ke valuation proFess Ior Kinnevikłs unlisteG KolGinJs is leG by a 
valuation teaP inGepenGently IroP tKe respeFtive KolGinJłs investPent 
PanaJer� AFFuraFy anG reliability oI ğnanFial inIorPation useG in tKe 
valuations is ensureG tKrouJK Fontinuous FontaFts ZitK tKe PanaJePent 
oI eaFK KolGinJ anG reJular revieZs oI tKeir aFFounts� ,nIorPation anG 
opinions on appliFable valuation PetKoGs are obtaineG perioGiFally 
IroP investPent PanaJers anG Zell�renoZneG investPent banks anG 
auGit ğrPs� 7Ke valuations are GisFusseG ZitK tKe &)2 anG &(2 aIter 
ZKiFK a proposal is GisFusseG ZitK tKe AuGit &oPPittee anG tKe e[ternal 
auGitors� AIter tKeir sFrutiny anG potential aGMustPents� tKe valuations are 
approveG by tKe AuGit &oPPittee anG inFluGeG in Kinnevikłs aFFounts� 

,nIorPation is proviGeG in 1ote 2 Ior tKe *roup per Flass oI ğnanFial 
instruPents tKat are PeasureG at Iair value tKrouJK proğt or loss� Gistri-
buteG in tKe tKree levels stateG beloZ�  

Level 1: )air value establisKeG baseG on listeG priFes in an aFtive Parket 
Ior tKe saPe instruPent�  

Level 2: )air value establisKeG baseG on valuation teFKniTues ZitK ob-
servable Parket Gata� eitKer GireFtly �as a priFe� or inGireFtly �GeriveG 
IroP a priFe� anG not inFluGeG in /evel �� 

Level 3: )air value establisKeG usinJ valuation teFKniTues� ZitK siJniğFant 
input IroP Gata tKat is not observable in tKe Parket� 

PENSION
7Ke *roup Kas GeğneG beneğt plans Ior soPe IorPer ePployees ZitKin 
tKe 3arent &oPpany only� 7Ke yearly e[penses Ior tKese GeğneG beneğt 
plans as Zell as tKe prePiuP�baseG pension beneğts are reporteG in 
3roğt or /oss�

CASH AND SHARE-BASED LONG TERM REMUNERATION
,n 20�� Kinnevik aGopteG a lonJ�terP FasK baseG inFentive proJraP 
ZKere syntKetiF option Zere issueG to ePployees� 7Ke options Zere 
subsFribeG to at Iair value ZitK a subsiGy paiG by Kinnevik oI �0�� 7Ke 
Fost Ior tKe subsiGy� e[Fept Ior soFial Fosts� is aFFounteG Ior over tKree 
years ZKile tKe soFial Fost is aFFounteG Ior GireFtly ZKen it is paiG� 
All Fosts are inFluGeG in sKare�baseG rePuneration unGer personnel 
Fosts� 7Ke options are Fontinuously evaluateG to Iair value anG any va-
lue inFrease is inFluGeG in sKare�baseG rePuneration unGer personnel 
Fosts anG as Gebt in tKe balanFe sKeet� 

)roP 20��� tKe lonJ terP inFentive proJraPs are baseG on a struFture 
ZKere tKe partiFipants siJns Ior� anG reFeives� inFentive sKares ZKiFK Zill 
be reFlassiğeG to Kinnevik Flass B sKares in relation to tKe IulğlPent oI 
tKe terPs anG FonGitions aIter � anG � years� respeFtively� Kinnevik Kas 
subsiGi]eG tKe subsFription priFe ZKiFK� inFluGinJ soFial Fosts� Zill be 
aFFounteG Ior in aFForGanFe ZitK ,)RS2 GurinJ tKe vestinJ tiPe perioG� 
7o FoPpensate Ior tKe ta[ eIIeFts arisinJ Gue to tKe subsiGy oI tKe sub-
sFription priFe� Kinnevik Kas paiG a FasK subsiGy GireFtly to tKe relevant 
ta[ autKorities� 7Kis Fost� inFluGinJ soFial Fosts� Zas e[penseG in Iull ZKen 
it Zas paiG� ReFlassiğFation oI tKe ,nFentive SKares into Kinnevik &lass B 
sKares Goes not result in any soFial seFurity Fosts Ior Kinnevik�

OTHER PROVISIONS
3rovisions are reporteG ZKen tKe *roup Kas a leJal or FontraFtual obli-
Jation to Iulğll tKe obliJation� ZKen it is likely tKat a payPent or soPe 
otKer IorP oI FoPpensation is reTuireG to settle tKe unGertakinJ anG a 
reliable estiPate oI tKe aPount Fan be PaGe� 

REVENUE RECOGNITION
RenGerinJ oI serviFes � Revenue IroP tKe sale oI serviFes is reFoJni]eG 
at tKe tiPe tKe serviFe is renGereG to tKe FustoPer� aIter GeGuFtions Ior 
GisFounts�

,nterest � Revenue is reFoJni]eG as tKe interest aFFrues to tKe net 
FarryinJ aPount oI tKe ğnanFial assets� 'iviGenGs reFeiveG � 'iviGenGs 
reFeiveG are reFoJni]eG ZKen tKe sKareKolGersł riJKt to reFeive tKe 
payPent is assesseG as Fertain�

INCOME TAX
7Ke total ta[ on tKe yearłs inFoPe Fonsists oI Furrent anG GeIerreG ta[� 
7a[es are stateG in tKe inFoPe statePent e[Fept ZKen tKe unGerlyinJ 
transaFtion is FKarJeG to otKer FoPpreKensive inFoPe or GireFtly aJainst 
eTuity� in ZKiFK Fase tKe relateG ta[ eIIeFt is also stateG in eTuity� &urrent 
ta[ e[pense is tKe ta[ tKat is to be paiG or reFeiveG Ior tKe year in Tues-
tion� plus ForreFtion oI ta[ e[pense Ior earlier perioGs� 'eIerreG ta[ is 
FalFulateG on tKe basis oI tKe tePporary GiIIerenFes betZeen tKe book 
values oI assets anG liabilities anG tKeir value Ior ta[ purposes� 7Ke aPounts 
are FalFulateG on tKe basis oI KoZ tKese GiIIerenFes Fan be e[peFteG to 
be eveneG out anG usinJ tKe ta[ rates anG rules in eIIeFt or announFeG 
as oI tKe FlosinJ Gate� 7Ke GeIerreG ta[ asset FoPponent oI GeGuFtible 
tePporary GiIIerenFes anG ta[ loss Farry IorZarGs is only reForGeG in so 
Iar as it is likely tKat tKese Zill result in a loZer ta[ payPent in tKe Iuture�

DIVIDENDS PAID
&asK GiviGenGs to sKareKolGers are reForGeG in tKe aFFountinJ perioG 
tKe GiviGenG is approveG� 
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LEASES
7Ke riJKt�oI�use asset �tKe lease asset� anG tKe liability are PeasureG to tKe 
present value oI Iuture lease payPents payable� 7Ke riJKt�oI�use asset also 
inFluGes any initial GireFt Fosts inFurreG in obtaininJ tKe lease FontraFt� ,n 
tKe inFoPe statePent GepreFiations oI tKe riJKt�oI�use asset anG interest 
e[penses are reFoJni]eG� 7Ke Jroup Zill reFoJni]e tKe riJKt�oI�use asset 
separateG IroP otKer assets in tKe ğnanFial statePents� ,n subseTuent 
perioGs tKe riJKt�oI�use asset is reFoJni]eG at Fost less GepreFiations anG 
any iPpairPent losses anG aGMusteG Ior any rePeasurePent oI tKe lease 
liability� SKort�terP leases �lease terP oI �2 PontKs or less� anG leases 
oI loZ�value Zill not be reporteG in tKe statePent oI ğnanFial position� 
7Key Zill be e[penseG on a straiJKt�line basis over tKe FontraFt perioG�

CASH FLOW STATEMENT
7Ke FasK�ĠoZ statePents Ior tKe *roup anG Ior tKe 3arent FoPpany are 
prepareG usinJ tKe inGireFt PetKoG� )or purposes oI tKe 3arent &oPpany 
anG tKe FonsoliGateG FasK�ĠoZ statePents� tKe *roup inFluGe FasK anG 
investPents ZitK oriJinal Guration oI Pa[iPuP tKree PontKs aPonJ 
FasK anG bank� 7Ke book value oI tKese itePs ForresponGs to Iair value� 

SIGNIFICANT JUDGMENTS AND ASSUMPTIONS
7Ke preparation oI tKe annual ğnanFial statePents anG FonsoliGateG 
ğnanFial statePents inFluGes a nuPber oI estiPates anG assuPptions� 
7Ke appliFation oI tKese estiPates anG assuPptions aIIeFts tKe reportinJ 
anG GisFlosures� AFFountinJ poliFies tKat reTuire Pore siJniğFant MuG-
JePents by tKe BoarG anG tKe PanaJePent in tKe appliFation oI ,)RS� 
anG assuPptions anG estiPations in Patters tKat are inKerently unFertain� 
are suPPari]eG beloZ�

Matter
Estimates and  
assumptions

See Note

9aluation oI unlisteG 
KolGinJs

Appropriate valuation 
PetKoG� peer Jroup� Iuture 
revenue anG proğt ParJins

1ote 2

(nvironPental Fases )uture GeFisions IroP &oun-
ty aGPinistrative boarG

1ote ��

'eIerreG ta[ losses 
anG ta[ Fosts

-uGJPent oI possibility 
to use GeIerreG ta[ losses 
aJainst Iuture proğts

1ote �

9aluation oI unFer-
tain ta[ positions

-uGJePent oI risk Ior ta[ 
liability in aFForGanFe ZitK 
IFRIC 23

1ote �

INFORMATION ABOUT SUBSIDIARY IN UK
Kinnevik ABłs Iully oZneG subsiGiary in 8K� Kinnevik &apital /tG� Zill 
take aGvantaJe oI tKe auGit e[ePption set out ZitKin seFtion ���A oI 
tKe &oPpanies AFt 200� Ior tKe perioG enGeG �� 'eFePber 2020� ,n 
aFForGanFe ZitK seFtion ���& oI tKe &oPpanies AFt 200�� Kinnevik 
AB Zill Juarantee tKe e[ternal Gebts anG liabilities oI Kinnevik &apital 
/tG� As at �� 'eFePber 2020� tKe total suP oI tKese Gebts anG liabili-
ties aPounteG to  *B3 ���P�
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Note 2 Financial assets and liabilities

Financial assets and liabilities by valuation category

2020
Fair value 

through profit 
or loss 

Amortized 
cost

 Financial debt, 
amortized cost

Total  
book  
value

Fair  
value

)inanFial assets aFFounteG at Iair value tKrouJK proğt anG loss 107 556 - - 107 556 107 556

2tKer Furrent assets - 329 - 329 329

SKort terP investPents 3 878 - - 3 878 3 878

&asK anG FasK eTuivalents  3 711 - 3 711 3 711

Total financial assets 111 434 4 040 - 115 474 115 474

,nterest�bearinJ loans - - 2 908 2 908 2 908

7raGe payables - - 7 7 7

2tKer payables - - 307 307 307

Total financial liabilities - - 3 222 3 222 3 222

2019
Fair value 

through profit 
or loss 

Amortized  
cost

 Financial debt, 
amortized cost

Total  
book 

 value

Fair  
value

)inanFial assets aFFounteG at Iair value tKrouJK proğt anG loss 74 230 - - 74 230 74 230

2tKer Furrent assets - 70 - 70 70

SKort terP investPents  3 664 - - 3 664 3 664

&asK anG FasK eTuivalents - 223 - 223 223

Total financial assets 77 894 293 -  78 187 78 187

,nterest�bearinJ loans  - - 4 801 4 801 4 801

7raGe payables  - - 9 9 9

2tKer payables - - 149 149 149

Total financial liabilities  - - 4 959 4 959 4 959 
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Financial assets measured at fair value through profit or loss by level
7Ke table beloZ inGiFates KoZ Iair value is PeasureG Ior Kinnevikłs ğnanFial assets anG liabilities� 7Ke ğnanFial instruPents are FateJori]eG on tKree 
levels� GepenGinJ on KoZ tKe Iair value is PeasureG�

Level 1:  )air value establisKeG baseG on listeG priFes in an aFtive Parket Ior tKe saPe instruPent

Level 2:  )air value establisKeG baseG on valuation teFKniTues ZitK observable Parket Gata� eitKer GireFtly �as a priFe� or inGireFtly  
 �GeriveG IroP a priFe� anG not inFluGeG in /evel �

Level 3:  )air value establisKeG usinJ valuation teFKniTues� ZitK siJniğFant input IroP Gata tKat is not observable in tKe Parket

2020 2019

Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total

AllianFe 'ata 168 - - 168 - - - -

*lobal )asKion *roup 7 688 - - 7 688 1 945 - - 1 945

Home24 - - - -  162 - - 162

Livongo - - - - 2 968 - - 2 968

4liro *roup - - - -  296 - - 296

7elaGoF 12 302 - - 12 302 - - - -

Tele2 20 450 - - 20 450 25 440 - - 25 440

Zalando 49 346 - - 49 346 30 814 - - 30 814

Total Listed Assets 89 954 - - 89 954 61 625 - - 61 625

Babylon - - 2 525 2 525 - -  2 808  2 808

BetterPent - - 970 970 - - 1 315 1 315

Bread - - - - - - 315 315

BuGbee - - 769 769 - - 224 224

Cedar - - 572 572 - - 197 197

&itybloFk - - 841 841 - - - -

Common - - 173 173 - - - -

'eposit Solutions - - 247 247 - - 285 285

+unJry 3anGa - - 300 300 - - - -

-oint AFaGePy - - 131 131 - - - -

KarPa - - 43 43 - - 62 62

Kolonial�no - - 1 087 1 087 - -  686  686

0at+eP - - 1 315 1 315 - - 889 889

0onese - - 429 429 - -  383  383

Omio - - 438 438 - -  468  468

Pleo - - 407 407 - - 343 343

SiPple )east - - 96 96 - - - -

7oZn +all 9entures ,, - - 62 62 - - - -

TravelPerk - - 380 380 - -  506  506

9illaJe0' - - 4 842 4 842 - - 737 737

(PerJinJ 0arkets & 2tKer - - 1 835 1 835 - - 3 387 3 387

Total Unlisted Assets - - 17 462 17 462 - - 12 605 12 605

2tKer &ontraFtual RiJKts - - 140 140 - - - -

SKort terP investPents 3 878 - - 3 878 3 664 - - 3 664

Total Financial Assets measured at Fair Value 
through Profit or Loss 93 832 - 17 602 111 434 65 289 - 12 605 77 894
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Change in financial assets in level 3

2020 2019

2peninJ balanFe � -anuary 12 605 11 939

,nvestPents 2 207 4 566

'isposals � ([it proFeeGs -501 -161

ReFlassiğFations 18 -6 351

Change in fair value 3 273 2 612

Closing balance, 31 December 17 602 12 605

Financial Assets Accounted at Fair Value Through 
Profit & Loss
,n assessinJ tKe Iair value oI our unlisteG investPents� Ze apply ,)RS �� anG 
tKe ,nternational 3rivate (Tuity anG 9enture &apital 9aluation *uiGelines� 
ZKereunGer Ze Pake a FolleFtive assessPent to establisK tKe valuation 
PetKoGs anG points oI reIerenFe tKat are Post suitable anG relevant in 
GeterPininJ tKe Iair value oI eaFK oI our unlisteG investPents� :Kile a 
valuation in a reFent transaFtion is not applieG as a valuation PetKoG 
as suFK� it Fan typiFally proviGe an iPportant point oI reIerenFe anG 
basis Ior tKe valuation oI a speFiğF investPent� espeFially as it pertains 
to Kinnevikłs younJer investee FoPpanies ZKere traGitional valuation 
teFKniTues tenG to be less appliFable anG aFFurate� )or neZ sKare issues� 
FonsiGeration is taken to ZKetKer neZly issueG sKares Kave preIerential 
riJKts� suFK as liTuiGation preIerenFes to tKe FoPpanyłs assets� 9aluation 
PetKoGs inFluGe IorZarG anG trailinJ revenue� *09� anG proğt Pultiples� 
:Ken perIorPinJ valuations baseG on Pultiples� FonsiGeration is Jiven 
to GiIIerenFes in si]e� KistoriF anG Iuture JroZtK� proğtability anG Fost oI 
eTuity Fapital� ,n its valuations� Kinnevik also FonsiGers tKe strenJtK oI 
a FoPpanyłs ğnanFial position� FasK runZay� anG IunGinJ environPent�

7Ke valuation proFess Ior Kinnevikłs unlisteG KolGinJs is leG by a 
valuation teaP inGepenGently IroP tKe respeFtive KolGinJłs investPent 
PanaJer� AFFuraFy anG reliability oI ğnanFial inIorPation useG in tKe 
valuations is ensureG tKrouJK Fontinuous FontaFts ZitK tKe PanaJePent 
teaPs oI eaFK investee FoPpany anG reJular revieZs oI tKeir ğnanFial anG 
operational reportinJ� ,nIorPation anG opinions on appliFable valuation 
PetKoGs are obtaineG perioGiFally IroP our investPent PanaJers anG 
Zell�renoZneG investPent banks anG auGit ğrPs� 7Ke valuations are ap-
proveG by Kinnevikłs &)2 anG &(2 aIter ZKiFK a proposal is presenteG 
anG GisFusseG ZitK tKe AuGit &oPPittee anG Kinnevikłs e[ternal auGitors� 
AIter tKeir sFrutiny anG potential aGMustPents� tKe valuations are approveG 
by tKe AuGit &oPPittee anG inFluGeG in Kinnevikłs ğnanFial reports�

:Ken establisKinJ tKe Iair value oI otKer ğnanFial instruPents� PetKoGs 
tKat in every inGiviGual Fase are assuPeG to proviGe tKe best estiPation 
oI Iair value are useG� )or assets anG liabilities PaturinJ ZitKin one year� a 
noPinal value aGMusteG Ior interest payPents anG prePiuPs is assuPeG 
to proviGe a JooG appro[iPation oI Iair value�

,nIorPation in tKis note is proviGeG per Flass oI ğnanFial instruPents 
tKat are valueG at Iair value in tKe balanFe sKeet� GistributeG in tKe levels 
stateG beloZ�

Level 1� )air value establisKeG baseG on listeG priFes in an aFtive Parket 
Ior tKe saPe instruPent�

Level 2: )air value establisKeG baseG on valuation teFKniTues ZitK observ-
able Parket Gata� eitKer GireFtly �as a priFe� or inGireFtly �GeriveG 
IroP a priFe� anG not inFluGeG in /evel ��

Level 3� )air value establisKeG usinJ valuation teFKniTues� ZitK siJniğFant 
input IroP Gata tKat is not observable in tKe Parket�

)or tKe FoPpanies tKat are valueG baseG on Pultiples an inFrease in tKe 
Pultiple by �0� ZoulG Kave inFreaseG tKe aJJreJate assesseG Iair value 
by S(K �����P� SiPilarly� a GeFrease in tKe Pultiple by �0� ZoulG Kave 
GeFreaseG tKe aJJreJate assesseG Iair value by S(Kb�����P�

Liquidation Preferences
Kinnevikłs unlisteG investee FoPpanies aGopt GiIIerent ğnanFinJ struF-
tures anG Pay at tiPes issue sKares ZitK liTuiGation preIerenFe riJKts� 
/iTuiGation preIerenFes GeterPine KoZ proFeeGs IroP a liTuiGity event are 
alloFateG betZeen sKareKolGers� 7Kis alloFation Pay beFoPe inFreasinJly 
FoPple[ over tiPe� anG Kinnevikłs sKare oI proFeeGs Pay siJniğFantly 
Geviate IroP its perFentaJe oZnersKip oI tKe investee FoPpanyłs issueG 
eTuity� AFForGinJly� an inFrease or GeFrease in value oI an investee FoP-
panyłs eTuity ZKere liTuiGation preIerenFes are appliFable Pay result 
in a Gisproportionate inFrease or GeFrease in tKe Iair value oI Kinnevikłs 
sKareKolGinJ� /iTuiGation preIerenFes Pay also entail tKat tKe Iair value 
oI Kinnevikłs investPent rePains unFKanJeG in spite oI tKe assesseG 
value oI a partiFular investee FoPpany as a ZKole FKanJinJ Paterially�

An unlisteG investee FoPpanyłs transition into a publiFly listeG FoP-
pany Pay also aIIeFt tKe value oI Kinnevikłs sKareKolGinJ Gue to tKe 
GisPantlinJ oI suFK provisions�

Consumer Services
'urinJ 2020� tKe 1orGiF online JroFery Parket as Zell as tKe last�Pile 
loJistiFs Parket Kave e[perienFeG a surJe in GePanG IolloZinJ tKe out-
break oI tKe Foronavirus� ZKiFK Kas leG to our businesses leapIroJJinJ 
tKeir business plans by �2��� PontKs ZitK overperIorPanFe e[FeeGinJ 
previously IoreFasteG annual JroZtK rates� 

7Ke Iair value oI Kinnevikłs 2� perFent sKareKolGinJ in Budbee aPounts 
to S(Kb���P� anG is baseG on a total value oI BuGbeełs eTuity oI S(K 
2��bn� 7Ke valuation is baseG on near�terP IorZarG�lookinJ Pultiples 
oI a peer Jroup oI Pore Pature loJistiFs FoPpanies ZitK reIerenFe to 
e�FoPPerFe enablinJ soItZare FoPpanies� anG ForresponGs to tKe 
valuation in tKe FoPpanyłs Series & IunGinJ rounG GurinJ tKe IourtK  
Tuarter� in ZKiFK Kinnevik investeG� BuGbee Fontinues to perIorP stronJly� 
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anG is JroZinJ siJniğFantly Iaster tKan its Pore Pature loJistiF businesses 
ZKile retaininJ KealtKy Jross ParJins�  

7Ke Iair value oI Kinnevikłs �� perFent sKareKolGinJ in MatHem 
aPounts to S(Kb�����P� 7Ke total value oI 0at+ePłs eTuity aPounts to 
S(K ���bn� anG is baseG on trailinJ revenue Pultiples oI a FoPposite peer 
Jroup oI inventory�KolGinJ e�FoPPerFe retailers anG Peal kit businesses� 
7Ke assesseG valuation iPplies a Pultiple oI ���[ tKe FoPpanyłs last tZelve 
PontKsł revenues as at �0 SeptePber 2020� 7Ke ForresponGinJ Pultiple 
per �� 'eFePber 2020� tKe relevant Gate oI our valuation assessPent� 
Kas FoPe GoZn FonsiGerably� anG ForresponGs to a �0� GisFount to our 
FoPposite peer Jroupłs averaJe Pultiple in FonsiGeration oI 0at+ePłs 
earlier staJe oI proğtability FoPpareG to tKe peer Jroup� 

7Ke Iair value oI Kinnevikłs 2� perFent sKareKolGinJ anG otKer interest in  
Kolonial.no aPounts to S(K ��0��P� 7Ke total value oI Kolonial�nołs eTuity 
aPounts to 12K ���bn anG is baseG on trailinJ revenue Pultiples oI a 
FoPposite peer Jroup ForresponGinJ to tKat oI 0at+eP� 7Ke assesseG 
valuation iPplies a Pultiple oI 2��[ tKe FoPpanyłs last tZelve PontKsł 
revenues as at �0 SeptePber 2020� an inFrease IroP last Tuarter reĠeFt-
inJ Pultiple e[pansion in tKe peer Jroup� As Ior 0at+eP� tKe Pultiple 
oI last tZelve PontKsł revenues Kas FoPe GoZn FonsiGerably per �� 
'eFePber 2020� tKe relevant Gate oI our valuation assessPent� anG is 
in line ZitK our FoPposite peer Jroupłs averaJe Pultiple in FonsiGera-
tion oI Kolonial�nołs KiJKer JroZtK rates but soPeZKat earlier staJe oI 
proğtability FoPpareG to tKe peer Jroup on averaJe�

7Ke Jlobal outbreak oI tKe Foronavirus Fontinues to Fause siJniğFant 
unFertainty in tKe travel inGustry ZitK tKe seFonG Zave oI tKe outbreak put-
tinJ a FripplinJ pressure on FonsuPer GePanG� 'espite IorZarG�lookinJ 
Fonsensus estiPates beinJ GoZnJraGeG by alPost KalI GurinJ 2020� sKare 
priFes oI online travel aJenFies reFovereG to pre�Forona levels GurinJ tKe 
IourtK Tuarter� :e Fontinue to seek to reĠeFt tKe GevelopPent in publiF 
eTuity Parkets in assessinJ tKe Iair value oI our investees aFtive ZitKin 
tKe travel seFtor� ZKilst takinJ a Fonservative approaFK in IoreFastinJ tKe 
traMeFtory oI our businesses anG tKe reFovery oI tKe travel seFtor at larJe�

7Ke Iair value oI Kinnevikłs � perFent sKareKolGinJ anG otKer interest 
in Omio aPounts to S(K ���P� anG is baseG on 202� revenue Pultiples 
oI a peer Jroup oI online travel aJenFies suFK as 7rainline� 7ripAGvisor 
anG BookinJ� A GisFounteG Pultiple is applieG on a revenue assessPent 
inForporatinJ reFently estiPateG eIIeFts oI tKe Foronavirus on tKe unGer-
lyinJ travel Parket� inFluGinJ tKe eIIeFt oI tKe roll�out oI vaFFines� 2Pio 
is perIorPinJ broaGly in line ZitK IoreFasts tKat Zere restateG in prior 
Tuarters� anG tKe FoPpany Kas TuiFkly aGapteG to tKe unpreFeGenteG 
Frisis Ior tKe Jlobal travel inGustry� ,n tKe tKirG Tuarter� tKe FoPpany 
strenJtKeneG its ğnanFial position by raisinJ Fonvertible Gebt to take tKe 
FoPpany tKrouJK tKe Furrent sKape oI tKe Frisis� 2ur assesseG Iair value 
oI tKe FoPpany as a ZKole aPounts to a level ZKere our eTuity investPent 
no lonJer Iully beneğts IroP GoZnsiGe proteFtion IroP tKe preIerential 
terPs oI our investPent in tKe FoPpanyłs 20�� eTuity IunGraise�  

7Ke Iair value oI Kinnevikłs �� perFent sKareKolGinJ anG otKer inter-
est in TravelPerk aPounts to S(K ��0P anG is baseG on 2022 revenue 
Pultiples oI a peer Jroup oI online travel bookinJ platIorPs� suFK as 
APaGeus anG Serko� ZitK reIerenFe to SaaS FoPpanies� suFK as Atlas-
sian anG SalesIorFe� 2ur assesseG value oI 7ravel3erkłs eTuity reĠeFts a 
sliJKtly Pore Fonservative IoreFast oI tKe reFovery oI Forporate travel 
FoPpareG to tKe leisure eTuivalent� anG seeks to tePper soPe oI tKe 
Pultiple e[pansion in botK peer Jroups tKrouJK an inFreaseG GisFount 

to tKe averaJe peer Pultiple� 
7Ke Iair value oI Kinnevikłs � perFent sKareKolGinJ in Common aPounts 

to S(K ���P� anG is baseG on IorZarG�lookinJ revenue anG proğt Pultiples 
oI a peer Jroup FonsistinJ priParily oI property PanaJers anG Kospi-
tality IranFKise branGs� 7Ke assesseG valuation is in line ZitK tKe Fapital 
Kinnevik investeG in tKe FoPpanyłs IunGinJ rounG in tKe tKirG Tuarter�

7Ke Iair value oI Kinnevikłs �0 perFent sKareKolGinJ in Simple Feast 
aPounts to S(K ��P� anG is baseG on IorZarG lookinJ revenue anG 
Fontribution proğt Pultiples oI a peer Jroup oI Peal kit businesses� 
7Ke assesseG valuation is in line ZitK tKe Fapital Kinnevik investeG in tKe 
FoPpanyłs IunGinJ rounG in tKe IourtK Tuarter�

7Ke Iair value oI Kinnevikłs �� perFent sKareKolGinJ in HungryPanda 
aPounts to S(K �00P� anG is baseG on IorZarG�lookinJ *09 Pultiples 
oI a peer Jroup oI IooG Gelivery businesses� 7Ke assesseG valuation is 
in line ZitK tKe Fapital Kinnevik investeG in tKe FoPpanyłs IunGinJ rounG 
in tKe IourtK Tuarter�

Financial Services
7Ke Iair value oI Kinnevikłs �� perFent sKareKolGinJ in Betterment aPounts 
to S(K ��0P� anG is baseG on 202� revenue Pultiples oI tKree peer Jroups 
FonsistinJ oI ğnanFial teFKnoloJy FoPpanies� GiJital ZealtK PanaJers� 
anG SaaS businesses ZitK siPilar ğnanFial proğles to tKat oI BetterPent� 
:e Kave Iully transitioneG IroP prior Tuartersł valuation PetKoG baseG 
on GisFounteG FasK ĠoZs� 7Ke sliJKt GeFrease in assesseG Iair value is 
priParily Gue to FurrenFy KeaGZinGs� BetterPentłs revenues rePain in 
part ForrelateG ZitK tKe GevelopPent oI tKe 8S anG Jlobal stoFk Parket 
ZKiFK Kas FontinueG to be supportive tKrouJK tKe IourtK Tuarter� anG Ze 
Fontinue to believe tKat tKe attraFtiveness oI BetterPentłs proGuFts rela-
tive to Pore e[pensive anG less FonsuPer�FentriF inFuPbents inFreases 
GurinJ perioGs oI Parket volatility anG eFonoPiF GoZnturns�

7Ke Iair value oI Kinnevikłs � perFent sKareKolGinJ in Deposit Solutions 
aPounts to S(K 2��P anG is baseG on IorZarG�lookinJ revenue Pultiples 
oI a peer Jroup oI SaaS� soItZare liFensinJ� anG ğnanFial teFKnoloJy 
FoPpanies� 7Ke sliJKt GeFrease in assesseG Iair value is priParily Gue 
to FurrenFy KeaGZinGs�

7Ke Iair value oI Kinnevikłs 2� perFent sKareKolGinJ anG otKer inter-
ests in Monese aPounts to S(K �2�P anG is baseG on IorZarG�lookinJ 
revenue Pultiples oI a peer Jroup oI ğnanFial brokers anG subsFription 
businesses� anG still ForresponGs to tKe valuation in a IunGinJ rounG 
GurinJ 4� 20�� ZKiFK Zas reapplieG in a sPaller IunGraise in 4� 2020� 
7Ke Iair value oI Kinnevikłs investPent GeFreases in tKe Tuarter Gue to 
FurrenFy KeaGZinGs�

7Ke Iair value oI Kinnevikłs �� perFent sKareKolGinJ in Pleo aPounts 
to S(Kb�0�P anG is baseG on IorZarG�lookinJ revenue Pultiples oI a 
peer Jroup oI SaaS FoPpanies� 7Ke inFrease in Iair value is priParily a 
result oI tKe FoPpany perIorPinJ above e[peFtations� anG Ze GisFount 
tKe averaJe peer Jroup Pultiple in FonsiGeration oI 3leołs sPaller sFale 
anG potential FKallenJes IaFinJ tKe Forporate e[penGiture inGustry as 
tKe Foronavirus Frisis Fontinues to Kave an eIIeFt on peoplełs ZorkinJ 
FonGitions anG Zay oI business liIe�

Healthcare Services
'urinJ tKe seFonG KalI oI 2020� tKe ,32 oI 2ak Street +ealtK proviGeG 
a stronJ inGiFation oI investorsł interest in value�baseG Fare Gelivery 
operators� suFK as 9illaJe0' anG &itybloFk� 0eanZKile� operators oI 
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virtual KealtK anG telePeGiFine serviFes Fontinue to be asFribeG Paterial 
prePiuPs to in�person priPary Fare peers� ,n valuinJ our businesses ZitKin 
tKese seFtors� Ze Fontinue to IoFus on aFKieveG ğnanFial perIorPanFe 
in assessinJ our Iair values� As tKe FoPpanies Ze are investeG in are 
JroZinJ at Paterially KiJKer JroZtK rates tKan tKeir listeG FoPparables� 
tKis entails tKat Ze Paterially but iPpliFitly GisFount tKe iPplieG IorZarG�
lookinJ Pultiples FoPpareG to peers�  

7Ke Iair value oI Kinnevikłs �� perFent sKareKolGinJ in Babylon 
aPounts to S(K 2��2�P� anG is baseG on a suP�oI�tKe�parts valuation 
PoGel oI Babylonłs GiIIerent revenue streaPs as Ze Pove aZay IroP tKe 
Pilestone valuation approaFK�  :itK iPproveG visibility on tKe FoPpanyłs 
perIorPanFe anG tKe businessł pivot toZarGs value�baseG�Fare� in tKis 
Tuarter Ze inFrease our valuation by arounG ��bperFent in 8S'� anG 
lay a IounGation Ior a Pore GynaPiF approaFK to valuinJ tKe business 
in Iuture Tuarters� 2ur valuation uses Paterially GisFounteG revenue 
Pultiples GeriveG IroP FoPparable listeG businesses suFK as 2ak Street 
+ealtK� 7elaGoF anG 2ne 0eGiFal� anG also takes a Fonservative ap-
proaFK to tKe Fonversion anG tiPinJ oI tKe Pany e[FitinJ FontraFts in 
tKe FoPpanyłs pipeline� 

7Ke Iair value oI Kinnevikłs �� perFent sKareKolGinJ in Cedar aPounts 
to S(Kb��2P� anG is baseG on 202� revenue Pultiples oI a peer Jroup oI 
KealtKFare soItZare anG analytiFs FoPpanies� 7Ke sliJKt GeFrease in Iair 
value is a result oI FurrenFy KeaGZinGs� anG Ze inFreaseG our oZnersKip 
tKrouJK a sPall seFonGary transaFtion in tKe Tuarter�

7Ke Iair value oI Kinnevikłs � perFent in Cityblock aPounts to S(K 
���P� anG is baseG on trailinJ revenue Pultiples oI a peer Jroup oI 
GiIIerent types oI Fare proviGers anG outsourFeG serviFes FoPpanies� 
inFluGinJ 2ne 0eGiFal anG 2ak Street +ealtK� anG inForporates tKe lat-
est available tZelve PontKsł revenues� 7Ke valuation is in line ZitK tKe 
FoPpanyłs Series & IunGinJ rounG tKat FloseG in 'eFePber in ZKiFK 
Kinnevik partiFipateG� 7Ke applieG Pultiple rePains at a Paterial GisFount 
to tKe aIorePentioneG FoPparable FoPpanies� FonsiGerinJ priParily 
tKe FoPpanyłs Paturity proğle anG Pore FoPple[ tarJet population� 
in aGGition to tKe priFe point establisKeG by tKe reFent IunGinJ rounG�

7Ke Iair value oI Kinnevikłs �� perFent sKareKolGinJ in Joint Academy 
aPounts to S(K ���P� anG is baseG on near�terP IorZarG lookinJ rev-
enue Pultiples oI a peer Jroup oI Gisruptive KealtKFare anG KealtKFare 
,7 FoPpanies� as Zell as oIĠine pKysiotKerapy FoPpanies� 7Ke assesseG 
valuation is in line ZitK tKe Fapital Kinnevik investeG in tKe FoPpanyłs 
reFent IunGinJ rounG�

7Ke Iair value oI Kinnevikłs � perFent sKareKolGinJ in VillageMD 
aPounts to S(K ����2P anG is baseG on trailinJ revenue Pultiples oI a 
peer Jroup oI GiIIerent types oI Fare proviGers anG outsourFeG serviFes 
FoPpanies� inFluGinJ 2ne 0eGiFal anG 2ak Street +ealtK� anG inFor-
porates tKe latest available last tZelve PontKsł revenues� 7Ke reFently 
announFeG aFFeleration oI tKe partnersKip ZitK :alJreens Boots AllianFe�  
tKe Iuture outlook Ior 9illaJe0'� anG tKe traGinJ oI tKe FoPpanyłs listeG 
FoPparable FoPpanies� all proviGe support Ior a Paterial e[pansion oI 
tKe revenue Pultiple applieG in tKe previous Tuarter� 1otZitKstanGinJ 
tKis Tuarterłs Iairly siJniğFant inFrease in Pultiple� it rePains at a Paterial� 
albeit sKrinkinJ� GisFount to tKe aIorePentioneG FoPparable FoPpanies� 
FonsiGerinJ priParily tKe reFenFy oI tKe initial transaFtion ZitK :alJreens 
Boots AllianFe in -uly 2020� /ookinJ at IorZarG�lookinJ Pultiples� tKe 
GisFount is even larJer as 9illaJe0' is e[peFteG to JroZ Paterially Iaster 
tKan tKe aIorePentioneG peers� As tKe FoPpany Fontinues to perIorP� 
anG proviGeG Parkets rePain supportive� tKe GisFount to peers sKoulG 
Fontinue to FontraFt over tiPe�

Method & Investee Companies
Fair Value 

(SEKm)

% of Key 
Unlisted 

Financial 
Assets

7railinJ (9�Revenue (Online Grocers,  
Value Based Care) �b0�� �2b�

)orZarG (9�Revenue �b��0 ��b�

)orZarG (9�*09 (HungryPanda) 300 2b�

2tKer 62 < 1%
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Duration
)or tKe Guration oI interest bearinJ loans reIer to 1ote �0� 2I otKer ğnanFial liabilities tKe PaMor part Zill Iall Gue ZitKin one to si[ PontKs�

Derivatives and hedging instruments
2n �� 'eFePber 2020� Kinnevik KaG tKree Gerivative outstanGinJ� tKree interest rate sZaps ZitK tKe purpose to Freate a FasK ĠoZ KeGJe Ior tKe 
part oI tKe bonGs� issueG in 0arFK 20��� 0ay 20��� anG )ebruary 2020� ZKere Kinnevik is payinJ ĠoatinJ interest rates� 7Ke noPinal aPounts oI tKe 
sZaps on �� 'eFePber 2020 Zere S(K 2���0P �2���0P�� Also reIer to 1ote �0 Ior tKe *roup� )or S(K ��000P anG S(K �00P tKe ğ[eG rates are 
������ anG ������ anG botK e[pire in 0arFK 2022� )or S(K ��2�0 tKe ğ[eG rate is ��0��� anG it e[pires in )ebruary 202�� 7Ke Gerivatives KaG a 
Parket value oI S(K ��P �neJative 2��P� at year�enG� 7Ke Gerivatives are ParkeG to Parket baseG on GisFounteG FasK ĠoZs ZitK observable Parket 
Gata� 7Ke Gerivatives are FovereG by ,S'A aJreePent�

Maturity structure
0aturity struFture Ior unGisFounteG� FontraFteG non�interest�bearinJ�interest�bearinJ reFeivables anG liabilities alonJ ZitK Iuture interest payPents 
aFFruinJ tKereZitK is sKoZn in tKe table beloZ� 

2021 2022 2023 2024 Later Total

1on�interest�bearinJ reFeivables  545 - - - -  545

,nterest�bearinJ reFeivables  24  12  9  9  2  56

1on�interest�bearinJ liabilities - 304 - - - - - 304

,nterest�bearinJ liabilities - 63 -1 435 - 28 - 28 -1 518 -3 072

Total as per 31 December 2020  202 -1 423 - 19 - 19 -1 516 -2 775

2019 2020 2021 2022 Later Total

1on�interest�bearinJ reFeivables 70 - - - - 70

,nterest�bearinJ reFeivables 21 17 4 - - 42

1on�interest�bearinJ liabilities -159 - - - - -159

,nterest�bearinJ liabilities -3 465 -42 -1 410 -2 -15 -4 935

Total as per 31 December 2019 -3 533 -25 -1 406 -2 -15 -4 981

Note 3 Financial assets measured at fair value through profit or loss 

Change in financial assets measured at fair value through profit or loss

Listed  
assets

Unlisted  
assets

Total

Opening balance, 1 January 2019 61 491 11 939 73 430

,nvestPents - 4 566 4 566

ReFlassiğFation 6 351 - 6 351 -

'istribution to sKareKolGers -16 548 - -16 548

Change in fair value 16 360 2 612 18 972

'isposals -6 029 -161 -6 190

Closing balance, 31 December 2019 61 625 12 605 74 230

,nvestPents 121 2 207 2 329

ReFlassiğFation - 18 18

'istribution to sKareKolGers - - -

Change in fair value 36 577 3 273 39 850

'isposals -8 370 -501 -8 871

Closing balance, 31 December 2020 89 954 17 602 107 556
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Investments in financial assets measured at fair value through profit or loss

2020 2019

AllianFe 'ata 121 -

Total Listed Assets 121 -

Babylon - 374

BuGbee 211 46

Cedar 82 47

&itybloFk 380  

Common 184 -

*lobal )asKion *roup - 632

+unJry3anGa 311 -

-oint AFaGePy 131 -

KarPa 6 -

Kolonial 9 341

Livongo - 825

0at+eP 182 889

0onese 93 156

Omio 116 -

Pleo - 85

SiPple )east 96 -

7oZn +all 9entures ,, 74 -

TravelPerk 38 122

9illaJe0' 260 726

(PerJinJ 0arkets & 2tKer 34 322

Total Unlisted Assets 2 207 4 566

Total 2 329 4 566

Disposals of financial assets measured at  fair value through profit or loss

2020 2019

Home24 - 221 -

Livongo - 1 197 -

4liro *roup -227 -

:estZinJ - -128

Zalando -6 725 -5 876

2tKer - -25

Total Listed Assets -8  370 -6 029

Bread -495 -

2tKer -6 -161

Total Unlisted Assets -501 -161

Total -8 871 -6 190
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Dividends received and change in fair value of financial assets measured at fair value through profit or loss 

Dividends 
received

Change in fair 
value

 2020  
Total

Dividends 
received

Change in fair 
value

 2019  
Total

AllianFe 'ata - 47 47 - - -

*lobal )asKion *roup - 5 743 5 743 - -1 816 -1 816

Home24 - 59 59 - -191 -191

Livongo - 11 033 11 033 - 379 379

0illiFoP - - - 956  -4 596 -3 640

4liro *roup - -69 -69 - -95 -95

7elaGoF - -502 -502 - - -

Tele2 1 689 -4 991 -3 302  1 951 4 268 6 219

:estZinJ - - - - -355 -355

Zalando - 25 257 25 257 - 18 766 18 766

Total Listed Assets  1 689 36 577 38 266 2 907 16 360 19 267

Babylon - - 283 - 283 - 1 934 1 934

BetterPent - - 345 - 345 - 162 162

Bread -  180  180 - 17 17

BuGbee -  334  334 - 98 98

Cedar -  293  293 - 8 8

&itybloFk -  461  461 - - -

Common - - 11 - 11 - - -

'eposit Solutions - - 38 - 38 -  11  11

*lobal )asKion *roup - - - - -155 -155

+unJry3anGa - - 11 - 11 - - -

-oint AFaGePy -  -  - - - -

KarPa - - 25 - 25 - - -

Kolonial�no -  392  392 - 35 35

Livongo - - - - 1 065 1 065

0at+eP -  244  244 - - -

0onese - - 47 - 47 - 25 25

Omio - - 145 - 145 - 25 25

Pleo -  64  64 - 191 191

SiPple )east - -1 -1 - - -

7oZn +all 9entures ,, - - 12 - 12 - - -

TravelPerk - - 163 - 163 - 161 161

9illaJe0' - 3 845 3 845 - 11 11

(PerJinJ 0arkets anG 2tKer - -1 581 -1 581 - -977 -977

Total Unlisted Assets - 3 151 3 151 - 2 612 2 612

2tKer &ontraFtual RiJKts - 122 122 - - -

Total 1 689 39 850 41 539 2 907 18 972 21 879
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Book value of Fixed financial assets held at fair value through profit or loss

Trade Name Company Name Registered Office Number of Capital/votes (%) Book value

Shares 2020 2020 2019 2020 2019

AllianFe 'ata AllianFe 'ata SystePs &orp� USA 275 941 0�2�0�2 - 168 -

*lobal )asKion *roup *lobal )asKion *roup S�A� /u[ePbourJ 79 093 454 ���0����0 �0����0�� 7 688 1 945

Home24 Home24 SE *erPany - - ��������� - 162

Livongo /ivonJo +ealtK� ,nF� USA - - ��������� - 2 968

4liro *roup 4liro *roup AB SZeGen - - 2����2��� - 296

7elaGoF 7elaGoF +ealtK ,nF� USA 7 491 124 ��2���2 - 12 302 -

Tele2 Tele2 AB SZeGen 187 613 119 2��2��2�0 2�����2�0 20 450 25 440

Zalando Zalando SE *erPany 54 047 800 2����2��� 2����2��� 49 346 30 814

Total Listed Assets      89 954 61 625 

Babylon Babylon +olGinJs /tG 8niteG KinJGoP  ����� ����� 2 525 2 808

BetterPent BetterPent +olGinJs� ,nF� USA  ����� ����� 970 1 315

Bread /on ,nF� USA  - ����� -  315

BuGbee BuGbee AB SZeGen  2��2� 2��2� 769  224

Cedar &eGar &ares� ,nF� USA  ����� �0��0 572  197

&itybloFk &itybloFk +ealtK ,nF� USA  ��� - 841 -

Common &oPPon /ivinJ ,nF� USA  ��� - 173 -

'eposit Solutions 'eposit Solutions *Pb+ *erPany  ��� ��� 247  285

+unJry3anGa +unJry3anGa /tG 8niteG KinJGoP  ����� - 300 -

-oint AFaGePy ArtKro 7KerapeutiFs AB SZeGen  ����� - 131 -

KarPa KarPaliFious AB SZeGen  20�20 20�20 43 62

Kolonial�no Kolonial�no AS 1orZay  2��2� 2��2� 1 087  686

0at+eP 0at+eP i SveriJe AB SZeGen  ����� ����� 1 315  889

0onese 0onese /tG 8niteG KinJGoP  2��2� ����� 429  383

Omio *o(uro &orp� USA  ��� ��� 438  468

Pleo 3leo +olGinJ ApS Denmark  ����� ����� 407  343

SiPple )east )east KitFKen ,nF� USA  �0��0 - 96 -

7oZn +all 9entures ,, 7oZn +all 9entures ,, /�3� USA  - - 62 -

TravelPerk 7ravelperk� ,nF� USA   ����� ����� 380  506

9illaJe0' 9illaJe0'� ,nF� USA   ��� �0��0 4 842  737

(PerJinJ 0arket & 2tKer - -  - - 1 835 3 387

 Total Unlisted Assets      17 462 12 605

2tKer &ontraFtual RiJKts      140 -

Total      107 556 74 230
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Note 4 Financial income and expenses

2020 2019

,nterest inFoPe ğnanFial assets aFFounteG at Iair value 42  25

([FKanJe GiIIerenFes 0 69 

2tKer ğnanFial inFoPe 16 3

Total financial income 58 97 

,nterest e[penses� loans IroP FreGit institutions -41  -37

([FKanJe GiIIerenFes -26 - 

9aluation oI SZap -14 -2

2tKer ğnanFial e[penses -14  -19

Total financial expenses -95 -58 

Net financial income/expenses -37  39

Note 5 Earnings per share

(arninJs per sKare are FalFulateG by GiviGinJ proğt Ior tKe year attributable 
to KolGers oI sKares in tKe parent FoPpany by a ZeiJKteG averaJe nuPber 
oI sKares outstanGinJ� (arninJs per sKare aIter Gilution is FalFulateG by 
GiviGinJ proğt�loss Ior tKe year attributable to KolGers oI sKares in tKe 
parent FoPpany by tKe averaJe oI tKe nuPber oI sKares outstanGinJ 
GurinJ tKe year� aGMusteG Ior tKe Gilution eIIeFt oI potential sKares IroP 
outstanGinJ sKare savinJ plans� 

2020 2019

1et proğt Ior tKe year 40 274 21 572 

AveraJe nuPber oI sKares outstanGinJ 277 189 756  276 160 962

(arninJs per sKare beIore Gilution 145.29 78.11 

(IIeFt IroP outstanGinJ sKare savinJ  
proJraP� see 1ote �� Ior inIorPation 148 141 322 813

1uPber oI sKares outstanGinJ aIter 
Gilution 277 337 897 276 483 775

(arninJs per sKare aIter Gilution� S(K 145.22 78.02 

Note 6 Supplementary cash flow information

2020 2019

INTEREST BEARING LOANS   

2peninJ balanFe � -anuary 4 801 3 342 

APorti]ation oI loans -3 410 -500 

1eZ sKort�terP borroZinJ -  960 

1eZ lonJ�terP Fapital Parkets ğnanFinJ 1 500 1 000 

0arket valuation S:A3 14 -2

AFFrual borroZinJ Fosts 3 1 

Closing balance 31 December 2 908 4 801 

2020 2019

,nvestPents in sKares anG otKer seFurities� see note � -2 329 -4 566 

&urrent year investPent� not yet paiG 147 - 

3rior year investPents� paiG in Furrent year -  -20

([FKanJe GiIIerenFes� unpaiG investPents 12 0

Cash flow from investments in shares and other 
securities -2 170  - 4 586

Sale of shares and other securities  

Zalando 6 725 5 876

Livongo 1 197 -

Bread 495 -

Qliro 227 -

Home24 221 -

:estZinJ - 128

2tKer 6 182 

Cash flow from sale of shares and other  
securities 8 871 6 186 

'ivestPents ZitK no FasK ĠoZ -464 -24 

([FKanJe GiIIerenFes on GivestPents not paiG -24 - 

Cash flow from sale of shares and other securities 8 383 6 162 

Note 7 Taxes

2020 2019

Current tax expense   

7a[ e[pense Ior tKe perioG -832 -1

 Total -832 -1

Reconciliation of effective tax rate

2020 % 2019 %

3roğt�loss beIore ta[ 41 106 21 572  

,nFoPe ta[ at statutory rate oI 
3arent &oPpany -8 797 -21.4% -4 616 -21.4%

&KanJe in Iair value oI ğnanFial 
assets 6 632 16.1% 4 060 18.8%

1on�ta[able GiviGenGs reFeiveG 361 0.9% 622 2.9%

&KanJe in not reFoJni]eG ta[ loss 
Farry IorZarGs 971 2.4% -67 -0.3%

Effective tax/tax rate -832 -2.0% -1 0.0%

BaseG on tKe rules Ior aFFountinJ Ior unFertain ta[ positions in ,)R,& 
2�� Kinnevik Kas PaGe a reservation oI S(K ��2P pertaininJ to a po-
tential Fapital Jains ta[ liability relatinJ to tKe PerJer betZeen 7elaGoF 
anG /ivonJo�  Kinnevik FonsiGers tKat tKe transaFtion Ialls unGer one 
oI tKe appliFable e[ePptions anG tKereIore sKoulG be FonsiGereG ta[ 
neutral anG relevant ta[ returns Zill be ğleG aFForGinJly�

1o ta[ Kas been reFoJniseG aJainst otKer FoPpreKensive inFoPe 
or sKareKolGersł eTuity� 'eIerreG ta[ is not stateG Ior assoFiateG FoP-
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panies� subsiGiaries anG otKer sKareKolGinJs� as any GiviGenG paiG by 
tKese FoPpanies Zill not Jive rise to a ta[ liability� anG GivestPents 
Pay be PaGe ZitKout JivinJ rise to Fapital Jains ta[ation�

Tax loss carryforwards 
7Ke *roupłs ta[ loss FarryIorZarGs in SZeGen ZitK eternal Guration 
aPounteG to S(K 2��bn ����� at �� 'eFePber 2020� 1o GeIerreG ta[ 
FarrieG IorZarG is aFFounteG Ior� 

Note 8 Short term investments and cash

2020 2019

SKort terP investPents 3 878 3 664 

&asK anG bank 3 711 223 

Total 7 589 3 887 

,n aGGition to FasK anG FasK eTuivalents reporteG above� tKe *roup KaG 
unGraZn FreGit IaFilities oI S(K ����0P �����0� see 1ote �0� 

Note 9 Shareholders’ equity

SHARE CAPITAL
SKare Fapital reIers to tKe 3arent &oPpanyłs sKare Fapital� reIer to 1ote 
�0 Ior tKe 3arent &oPpany� 

OTHER CONTRIBUTED CAPITAL 
2tKer FontributeG Fapital Fonsist oI tKe 3arent &oPpanyłs sKare prePiuP 
reserve� ZKiFK arose tKrouJK tKe Fonversion oI Fonvertible loans in ���� 
anG ����� Fapital inMeFteG in FonMunFtion ZitK tKe PerJer betZeen ,nvik 
& &o� AB anG ,nGustriIùrvaltninJs AB Kinnevik in 200�� Fapital inMeFteG in 
FonMunFtion ZitK a neZ sKare issue ZKen aFTuirinJ tKe assets in (PesFo 
AB 200�� as Zell as by tKe 3arent &oPpanyłs leJal reserve� 

RETAINED EARNINGS INCLUDING NET PROFIT/LOSS FOR  THE YEAR
RetaineG earninJs tKat are reporteG in tKe *roup inFluGe tKe Furrent anG 
preFeGinJ yearłs proğt�loss�

CAPITAL
Kinnevikłs PanaJeG Fapital Fonsists oI sKareKolGersł eTuity� 7Kere are 
no otKer e[ternal Fapital reTuirePents� otKer tKan ZKat is speFiğeG in 
tKe SZeGisK &oPpanies AFt� )or GiviGenG poliFy anG leveraJe tarJets� 
please reIer to tKe BoarG oI 'ireFtorsł report�

Note 10 Interest-bearing loans

2020 2019

Interest-bearing long-term loans   

&apital Parkets ğnanFinJ 2 900 1 400 

0arketvaluation S:A3 17 3 

AFFrueG borroZinJ Fosts -9 -12 

 2 908 1 391 

Interest-bearing short-term loans  

&apital Parkets ğnanFinJ - 2 450

&oPPerFial paper - 960 

 - 3 410 

Total interest-bearing loans 2 908 4 801 

Financing source 

Credit 
facility  
as per 

31 Dec 
2020

Utilised 
amount 
31 Dec 

2020

Unu-
tilised 

amount      
31 Dec 

2020 Currency

Long-term loans     

SynGiFateG bank IaFilities 6 000 - 6 000 S(K

Total long-term loans 6 000 - 6 000  

SKort�terP loans     

2verGraIt IaFilities 130 - 130 S(K

Total short-term loans  130 - 130  

Total Group Financing 6 130 - 6 130  

7Ke lonJ�terP ğnanFinJ is Painly tZo synGiFateG bank IaFilities oI in total 
S(K ��000P� 7Ke ğrst one oI S(K ��000P proviGeG by '1B Bank ASA 
SZeGen BranFK� 1orGea Bank AB �publ�� SkanGinaviska (nskilGa Banken 
AB �publ�� Svenska +anGelsbanken AB �publ� anG SZeGbank AB �publ�� 
Patures in -uly 202�� 7Ke seFonG one oI S(Kb��000P is proviGeG by a 
Jroup oI � banks ŋ &rÒGit AJriFole� 'anske Bank� '1B� 1orGea� S(B� 
Svenska +anGelsbanken anG SZeGbank� ,n 'eFePber 20��� Kinnevik 
e[tenGeG tKe IaFility to 202�� All banks but &rÒGit AJriFole aFFepteG suFK 
e[tension� &onseTuently� S(K �2�P Patures in 'eFePber 2022 anG S(K 
2����P Patures in 'eFePber 202�� 7Ke IaFilities are seFureG by listeG 
sKares but Goes not involve any ğnanFial Fovenants� ,t is PultiFurrenFy 
IaFilities ZitK a part beinJ available as a baFkup aJainst tKe reğnan-
FinJ risk oI any outstanGinJ FoPPerFial papers ZKiFK by ��b'eFePber 
2020 aPounteG to S(K 0 ���0�P� Kinnevik Kas also issueG one bonG oI 
S(Kb���00P ZitK Paturity in 0arFK 2022 anG one bonG oI S(Kb���00P 
ZitK Paturity in )ebruary 202�� 7Ke bonG ZitK Paturity in 0arFK 2022 Kas 
a ĠoatinJ interest ForresponGinJ to � PontKs Stibor � ���0� anG tKe bonG 
ZitK Paturity in )ebruary 202� Kas a ĠoatinJ interest ForresponGinJ to 
� PontKs Stibor � 0��0�� 7Ke bonGs are unseFureG anG Kas no ğnanFial 
Fovenants� 7Ke interest rate risk unGer tKe tranFKes ZitK ĠoatinJ interest 
are Iully KeGJeG ZitK interest rate sZaps�

7Ke outstanGinJ loans Farry an interest rate oI Stibor or siPilar base 
rate ZitK an averaJe ParJin oI 0��� �0����� 

All bank loans Kave variable interest rates �up to � PontKs� ZKile 
ğnanFinJ IroP tKe Fapital Parkets vary betZeen � to �2 PontKs Ior 
loans unGer tKe FoPPerFial paper proJraP anG � to � years Ior tKe 
outstanGinJ bonG� 

As per �� 'eFePber 2020� tKe averaJe rePaininJ Guration Zas 2�� 
����� years Ior all FreGit IaFilities inFluGinJ tKe bonGs� 
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Note 11 Other liabilities

2020 2019

'ebt lonJ�terP inFentive proJraP �9&33� 46 -

2tKer lonJ�terP liabilities 12 22

Total other long-term liabilities 58 22

AFFrueG interest e[penses 30 24

AFFrueG personnel e[penses 64 77

'ebt unpaiG investPents 124 -

2tKer Gebt 38 34

Total other short-term liabilities 256 135

)or traGe FreGitors anG otKer liabilities to relateG parties reIer to 1ote ���

Note 12 Auditors’ fees

2020 2019

To Deloitte

AuGit assiJnPents 1 1

2tKer serviFes 0 0

Total 1 1

Note 13 Pledged assets 

At �� 'eFePber 2020� Kinnevik GiG not Kave any listeG sKares in assoFiateG 
FoPpanies pleGJeG in relation to tKe *roupłs ğnanFinJ� At utili]ation oI 
tKe synGiFateG FreGit IaFilities� pleGJeG listeG sKaresł Parket value sKall� 
at any Jiven tiPe� aPount to 200� oI tKe outstanGinJ loans� ,I tKe value 
oI tKe pleGJe rePains beloZ tKe tKresKolG Ior a GeğneG perioG oI tiPe 
anG Kinnevik� Gespite Zritten reTuest by tKe banks� Kas not rePeGieG 
tKe breaFK� tKe banks Zill be entitleG to enIorFe tKe pleGJe� SuFK riJKt 
to enIorFePent also applies to un�rePeGieG breaFKes oI otKer terPs 
anG FonGitions in tKe FreGit IaFility aJreePent� 

7Kere Zere no outstanGinJ loans in relation to tKis ğnanFinJ at �� 
'eFePber 2020�

Note 14 Contingent liabilities

&ounty aGPinistrative boarGs Kave subPitteG FlaiPs to Kinnevik reJarGinJ 
environPental stuGies at a nuPber oI sites ZKere )aJersta AB �tKrouJK 
naPe FKanJes anG a PerJer� Kinnevik AB� FonGuFteG operations until 
����� Kinnevikłs position is tKat tKe &oPpanyłs responsibility to perIorP 
any GeFontaPination Peasures Pust be liPiteG� priParily out oI Fonsi-
Geration to tKe lonJ perioG oI tiPe tKat Kas passeG sinFe any potential 
FontaPination GaPaJes oFFurreG anG tKe reJulations tKat Zere in IorFe at 
tKe tiPe� anG tKe IaFt tKat a Tuarter Fentury Kas passeG sinFe operations 
Zere sKut GoZn or turneG over to neZ oZners� Kinnevik Kas tKereIore 
not PaGe any provisions Ior potential Iuture FlaiPs Ior GeFontaPination 
Peasures� S(K �P Zas proviGeG in 200� Ior potential environPental 
stuGies tKat Kinnevik PiJKt be reTuireG to pay Ior oI ZKiFK S(K ��2P 
Zas useG in 20�0 to 2020�
    

Note 15 Related-party transactions 

Kinnevikłs relateG party transaFtions priParily Fonsists oI sKort terP briGJe 
loans to investee FoPpanies� ZKiFK are inFluGeG in ğnanFial assets aF-
FounteG at Iair value tKrouJK proğt anG loss� ,nterest inFoPe IroP suFK 
loans are reFoJniseG as e[ternal interest inFoPe tKrouJK proğt anG loss� 
2tKer inFoPe relates to tKe rent out oI oIğFe prePises in *aPla Stan 
in StoFkKolP as Zell as re�invoiFinJ oI Fosts� Kinnevik buys telepKony 
serviFes IroP relateG parties�

7Ke IolloZinJ is a suPPary oI Kinnevikłs revenue� e[pense� reFeivables 
anG liabilities to anG IroP relateG parties �e[FeeGinJ S(K �P�� 

Group Parent  
Company

2020 2019 2020 2019

Revenue

Tele2 2  2 - -

BetterPent 1 - - -

Operating expenses

SeFure9alue -  -5 - -5

Tele2 0 -1 0 -1

Interest income

Babylon - 6 - -

Kolonial 10 7 - -

0onese 1 0 - -

Quikr 11 3 - -

SaltsiGe 1 0 - -

Omio 2 - - -

Financial receivables from associated companies

Kolonial 159 166 - -

0onese 24 161 - -

Quikr 132 144 -  -

SaltsiGe 9 3 - -

TravelPerk 34 - - -

All transaFtions ZitK relateG parties Kave taken plaFe at arPłs lenJtK 
basis� i�e� on Parket FonGitions� ,n FonneFtion ZitK aFTuisitions IroP anG 
GivestPents to PaMor sKareKolGers oI tKe FoPpany or GireFtors or oIğFers 
oI tKe Jroup� valuation reports are obtaineG IroP inGepenGent e[perts� in 
aFForGanFe ZitK tKe SZeGisK SeFurities &ounFilłs statePent 20�2�0�� ,n 
all aJreePents relatinJ to JooGs anG serviFes priFes are FoPpareG ZitK 
up�to�Gate priFes IroP inGepenGent suppliers in tKe Parket to ensure 
tKat all aJreePents are entereG into on Parket FonGitions�

)or transaFtions ZitK tKe BoarG oI 'ireFtors anG Senior ([eFutives 
reIer to 1ote �� Ior tKe *roup� 
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Note 16 Personnel 

AVERAGE NUMBER OF EMPLOYEES

2020 2019
men women men women

SZeGen 13  16 13 14

8K 6 5 8 5

Total number of employees 19  21 21 19

AVERAGE DISTRIBUTION OF WOMEN AND MEN ON THE BOARD 
AND IN THE MANAGEMENT GROUP 

2020 2019
men women men women

BoarG PePbers 3 4 3 3

CEO 1  - 1 -

2tKer senior e[eFutives 3 3 5 1

7 7 9 4

SALARIES, OTHER REMUNERATION AND SOCIAL  
SECURITY EXPENSES 

 (SEK 000s)  2020 2019
Board,  

CEO,   
senior 
execu-

tives

Other 
employ-

ees

Board,   
CEO, 

senior 
execu-

tives

Other 
employ-

ees

7otal salaries anG otKer rePuneration 58 000 63 214 59 110 63 445

SoFial seFurity e[penses 16 834 15 379 18 396 11 522

3ension Fontributions�e[penses 4 990 5 705 6 494 3 510

(stiPateG Fosts Ior sKare�baseG 
rePuneration inFlu GinJ soFial 
seFurities Fost 1) 50 773 58 293 39 615 65 429

Total
130 
597

142 
590 123 615 143 907

 1)  SKare baseG rePuneration inFluGes subsiGies reFeiveG at launFK oI /7, proJraP-
Pes� See IurtKer unGer ,nFentive plans anG sKare baseG rePuneration

GUIDELINES FOR REMUNERATION FOR SENIOR EXECUTIVES 
7Ke IolloZinJ prinFiples anG JuiGelines Zere approveG by tKe 2020 An-
nual *eneral 0eetinJ anG are proviGeG Ior tKe &KieI ([eFutive 2IğFer 
anG tKe otKer persons in tKe e[eFutive PanaJePent oI Kinnevik �toJetKer 
tKe ńSenior ([eFutivesń�� as Zell as 0ePbers oI tKe BoarG to tKe e[tent 
tKey are rePunerateG outsiGe tKeir BoarG Guties� 
  7Ke JuiGelines are IorZarG�lookinJ� i�e� tKey Zill apply to rePuneration 
aJreeG� anG aPenGPents to rePuneration alreaGy aJreeG� 7Kese Jui-
Gelines Zill not apply to any rePuneration GeFiGeG or approveG by tKe 
*eneral 0eetinJ� suFK as orGinary BoarG rePuneration anG sKare�relateG 
or sKare priFe�relateG rePuneration �tKe ŃlonJ�terP inFentive plansń��

The guidelines’ promotion of Kinnevik’s business  
strategy, long-term interests and sustainability
,n sKort� Kinnevikłs business strateJy is to be tKe leaGinJ JroZtK investor by�
• baFkinJ FKallenJer businesses tKat use teFKnoloJy to aGGress 

Paterial everyGay FonsuPer neeGs�

• beinJ a bolG anG lonJ�terP business builGer� partnerinJ ZitK  
talenteG entrepreneurs�

• IoFusinJ on )asKion & )ooG e�&oPPerFe� 2nline 0arketplaFes� 
)inanFial ServiFes� +ealtKFare anG 707� anG otKer larJe seFtors in 
tKe proFess oI siJniğFant teFKnoloJiFal Gisruption�

• investinJ in (urope� ZitK a IoFus on tKe 1orGiFs� tKe 8S� anG seleF-
tively in otKer Parkets� anG

• leveraJinJ our e[perienFe anG e[pertise to builG leaGinJ� lonJ�terP 
sustainable businesses�

)or Pore inIorPation reJarGinJ Kinnevikłs business strateJy� please see 
Kinnevikłs Zebsite at ZZZ�kinnevik�FoP unGer tKe KeaGinJ ńStrateJyń 
�ZKiFK Fan be IounG unGer tKe seFtion ńAbout usń��

A prereTuisite Ior tKe suFFessIul iPplePentation oI Kinnevikłs busi-
ness strateJy anG saIeJuarGinJ oI its lonJ�terP interests� inFluGinJ its 
sustainability� is tKat Kinnevik is able to attraFt� Potivate anG retain tKe 
best talent in SZeGen anG Jlobally� 7o aFKieve tKis� it is neFessary tKat 
Kinnevik oIIers FoPpetitive rePuneration to Freate inFentives Ior tKe 
Senior ([eFutives to e[eFute strateJiF plans� Geliver e[Fellent operatinJ 
results anG to aliJn tKeir inFentives ZitK tKe interests oI Kinnevikłs sKare-
KolGers� 7Kese JuiGelines enable Kinnevik to oIIer tKe Senior ([eFutives 
a FoPpetitive total rePuneration� ,n aGGition� tKese JuiGelines� toJetKer 
ZitK Kinnevikłs lonJ�terP inFentive plans� proPote Kinnevikłs  business 
strateJy� lonJ�terP interests anG sustainability by establisKinJ tKat variable 
FoPpensation sKall be baseG on Kinnevikłs overarFKinJ ğnanFial tarJet 
to Geliver tarJeteG sKareKolGer return� anG otKer Forporate perIorPanFe 
tarJets� inFluGinJ in partiFular tKe value oI tKe JroZtK portIolio anG 
aFKievinJ Kinnevikłs Giversity tarJets� )urtKerPore� in orGer to ensure 
tKat tKe perIorPanFe on ZKiFK FoPpensation is baseG proves to be 
sustainable over tiPe� Kinnevik sKall Kave tKe autKority� subMeFt to tKe 
restriFtions tKat Pay apply unGer laZ or FontraFt� to in ZKole or in part 
reFlaiP rePuneration� otKer tKan ğ[eG FasK salary� pensions anG otKer 
FustoPary beneğts� paiG on inForreFt JrounGs or inIorPation tKat Zas 
PaniIestly PisstateG� or in tKe event oI Paterial breaFKes oI Kinnevikłs 
&oGe oI &onGuFt �ŃFlaZ�baFkń��

Types of remuneration, etc.
7Ke rePuneration sKall be on Parket terPs anG Pay Fonsist oI tKe Iollo-
ZinJ FoPponents� ğ[eG FasK salary� variable FasK rePuneration� pension 
beneğts anG otKer FustoPary beneğts� AGGitionally� tKe *eneral 0eetinJ 
Pay resolve on� aPonJ otKer tKinJs� lonJ terP sKare inFentive plans�

7Ke ğ[eG FasK salary is revieZeG eaFK year anG is baseG on tKe Senior 
([eFutivełs FoPpetenFe� area oI responsibility anG Parket benFKParks�

7Ke variable FasK rePuneration Fan aPount to a Pa[iPuP oI �00 
perFent oI tKe Senior ([eFutivełs ğ[eG annual FasK salary� )urtKer vari-
able FasK rePuneration Pay be aZarGeG in e[traorGinary FirFuPstanFes� 
proviGeG tKat suFK e[traorGinary arranJePents are only PaGe on an 
inGiviGual basis� eitKer Ior tKe purpose oI reFruitinJ or retaininJ Senior 
([eFutives� or as rePuneration Ior e[Feptional perIorPanFe beyonG tKe 
inGiviGualłs orGinary tasks� SuFK an aGGitional rePuneration Pay not e[-
FeeG an aPount ForresponGinJ to �00 perFent oI tKe Senior ([eFutivełs 
otKerZise e[istinJ ğ[eG annual FasK salary�

/onJ�terP inFentive plans are resolveG upon by tKe *eneral 0eetinJ 
ŋ irrespeFtive oI tKese JuiGelines� 7Ke lonJ�terP inFentive plans sKall 
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be struFtureG to ensure a lonJ�terP FoPPitPent to tKe GevelopPent 
oI Kinnevik anG ZitK tKe intention tKat tKe Senior ([eFutives sKall Kave 
a siJniğFant lonJ�terP sKareKolGinJ in Kinnevik� 7Ke outFoPe sKall be 
linkeG to Fertain pre�GeterPineG perIorPanFe Friteria� baseG on Kinnevikłs 
sKare priFe anG value JroZtK� )or Pore inIorPation reJarGinJ tKe lonJ�
terP inFentive plans tKat are onJoinJ� or tKat Kave enGeG GurinJ tKe 
Furrent year� please see Kinnevikłs Zebsite at 

ZZZ�kinnevik�FoP unGer tKe KeaGinJ ńRePunerationń �ZKiFK Fan be 
IounG unGer tKe seFtion ń*overnanFeń��

)or tKe Senior ([eFutives� pension beneğts sKall be prePiuP GeğneG� 
9ariable FasK rePuneration sKall not TualiIy Ior pension beneğts� 7Ke 
pension prePiuPs Ior prePiuP GeğneG pension sKall aPount to not 
Pore tKan �0 perFent oI tKe Senior ([eFutivełs ğ[eG annual FasK salary� 

2tKer FustoPary beneğts Pay inFluGe� Ior e[aPple� liIe insuranFe� 
PeGiFal insuranFe �SZ� sMukvÆrGsIùrsÃkrinJ� anG FoPpany Far� SuFK be-
neğts Pay aPount to not Pore tKan �0 perFent oI tKe Senior ([eFutivełs 
ğ[eG annual FasK salary� 

Termination of employment
8pon terPination oI ePployPent by Kinnevik� tKe notiFe perioG Pay 
not e[FeeG �2 PontKs� )i[eG FasK salary GurinJ tKe notiFe perioG anG 
severanFe pay Pay not toJetKer e[FeeG an aPount ForresponGinJ to 
tKe ğ[eG FasK salary Ior �� PontKs Ior tKe &KieI ([eFutive 2IğFer anG 
�2 PontKs Ior otKer Senior ([eFutives� :Ken terPination is PaGe by 
tKe Senior ([eFutive� tKe notiFe perioG Pay not e[FeeG �2 PontKs Ior 
tKe &KieI ([eFutive 2IğFer anG si[ PontKs Ior otKer Senior ([eFutives� 
ZitKout any riJKt to severanFe pay�

Criteria for awarding variable cash remuneration, etc.
7Ke variable FasK rePuneration sKall be linkeG to preGeterPineG anG 
Peasurable ğnanFial anG non�ğnanFial Friteria� PeasureG over a perioG 
oI one year� 7Ke Friteria inFluGe IulğllPent oI inGiviGual anG Forporate 
obMeFtives ZKiFK are linkeG to speFiğF perIorPanFe anG potential pro-
Fesses anG transaFtions� 7Ke variable FasK rePuneration sKall be baseG 
on �i� tKe outFoPe oI Forporate perIorPanFe tarJets linkeG to e�J� tKat 
Kinnevik Gelivers tarJeteG sKareKolGer returns� JroZs tKe JroZtK portIolio 
anG reaFKes anG e[FeeGs its investee Giversity tarJets� anG 

�ii� tKe Senior ([eFutives inGiviGual tarJets� ,n orGer to inFrease aliJn-
Pent ZitK tKe interests oI Kinnevikłs sKareKolGers� payPent oI part oI 
tKe variable FasK rePuneration is FonGitional upon a portion oI it beinJ 
investeG in Kinnevik sKares� until tKe Senior ([eFutive Kas a sKareKol-
GinJ in Kinnevik ForresponGinJ to Kis or Ker ğ[eG annual FasK salary� 
net aIter ta[es� 

7Ke e[tent to ZKiFK tKe Friteria Ior aZarGinJ variable FasK rePu-
neration Kas been satisğeG sKall be evaluateG�GeterPineG ZKen tKe 
PeasurePent perioG Kas enGeG� 7Ke 3eople & RePuneration &oPPittee 
is responsible Ior tKe evaluation� As reJarGs ğnanFial Friteria� tKe evalua-
tion sKall be baseG on tKe latest ğnanFial inIorPation PaGe publiF by 
Kinnevik� 7Ke 3eople & RePuneration &oPPittee Zill use tKe GisFretion 
aIIorGeG tKeP by sKareKolGers to ensure tKat reZarGs properly reĠeFt 
tKe business perIorPanFe oI Kinnevik� anG Zill take into aFFount any 
relevant environPental� soFial� anG JovernanFe �(S*� Patters ZKen 
GeterPininJ outFoPes�

Salary and employment conditions for employees
,n preparation oI tKe BoarGłs proposal Ior tKese rePuneration JuiGelines� 
salary anG ePployPent FonGitions Ior Kinnevikłs ePployees Kave been 
taken into aFFount by inFluGinJ inIorPation on tKe ePployeesł total 
inFoPe� tKe FoPponents oI tKe rePuneration anG inFrease anG JroZtK 
rate over tiPe� as tKe basis Ior tKe 3eople & RePuneration &oPPitteełs 
anG tKe BoarGłs GeFision ZKen evaluatinJ ZKetKer tKe JuiGelines anG 
tKe liPitations set out Kerein are reasonable� 7Ke GevelopPent oI tKe 
Jap betZeen tKe rePuneration to Senior ([eFutives anG rePuneration 
to otKer ePployees Zill be GisFloseG in tKe rePuneration report� 

Remuneration to Board members
BoarG PePbers in tKe parent FoPpany� eleFteG at *eneral 0eetinJs� 
Pay in Fertain Fases reFeive FoPpensation Ior serviFes perIorPeG ZitKin 
tKeir respeFtive areas oI e[pertise� outsiGe oI tKeir BoarG Guties in tKe 
parent FoPpany� &oPpensation Ior suFK serviFes sKall be paiG on Parket 
terPs anG be approveG by tKe BoarG�

The decision-making process to determine,  
review and implement the guidelines
7Ke BoarG Kas establisKeG a 3eople & RePuneration &oPPittee� 7Ke 
3eople & RePuneration &oPPitteełs tasks inFluGe preparinJ tKe BoarGłs 
resolutions in rePuneration�relateG Patters� anG preparinJ tKe BoarGłs 
proposal Ior rePuneration JuiGelines Ior Senior ([eFutives� 7Ke 3eople 
& RePuneration &oPPitteełs tasks also inFluGe  assistinJ in otKer issues 
involvinJ tKe FoPposition� si]e anG balanFe oI tKe Senior ([eFutive 
teaP� talent PanaJePent� any terPination� settlePent� or FoPproPise 
paFkaJe or siPilar� 7Ke 3eople & RePuneration &oPPittee also Ponitors 
anG evaluates tKe proJraPs Ior variable rePuneration �inFluGinJ sKare�
relateG or sKare priFe�relateG rePuneration� Ior tKe Senior ([eFutives� 
tKe appliFation oI tKese JuiGelines as Zell as tKe Furrent rePuneration 
struFtures anG FoPpensation levels ZitKin Kinnevik� 

RePuneration unGer ePployPent subMeFt to rules otKer tKan SZeGisK 
rules Pay be Guly aGMusteG to FoPply ZitK PanGatory rules or establisKeG 
loFal praFtiFe� takinJ into aFFount� to tKe e[tent possible� tKe overall 
purpose oI tKese JuiGelines�

7Ke PePbers oI tKe 3eople & RePuneration &oPPittee are inGepen-
Gent oI tKe FoPpany anG tKe e[eFutive PanaJePent� Senior ([eFutives 
Go not partiFipate in tKe BoarGłs proFessinJ oI anG resolutions reJarGinJ 
rePuneration�relateG Patters in so Iar as tKey are aIIeFteG by suFK Patters�

7Ke BoarG sKall prepare a proposal Ior neZ JuiGelines at least every 
IourtK year anG subPit it to tKe *eneral 0eetinJ� 7Ke JuiGelines sKall 
be in IorFe until neZ JuiGelines are aGopteG by tKe *eneral 0eetinJ� 

Derogation from the guidelines
7Ke BoarG Pay tePporarily resolve to GeroJate IroP tKe JuiGelines� in 
ZKole or in part� iI in a speFiğF Fase tKere is speFial Fause Ior tKe GeroJa-
tion anG a GeroJation is neFessary to serve Kinnevikłs lonJ�terP interests� 
inFluGinJ its sustainability� or to ensure Kinnevikłs ğnanFial viability� 
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Remuneration for the CEO and other senior 
executives

(SEK 000’s) 2020 2019

 CEO

Other 
senior 
executi-
ves1)  CEO

Other 
senior 
executi-
ves1) 1) 

)i[eG salaries 8 000 14 276 8 000 21 883

9ariable FoPpensation 8 000 18 676 6 400 13 890

Beneğts 160 408 171 887

3ension Fontributions 2 400 2 590 2 400 4 094

(stiPateG Fosts Ior sKare�baseG 
rePuneration e[Flu GinJ soFial 
seFurities Fost 2) 13 128 28 114 13 511 16 756

Total 31 688 64 064 30 481 57 510
1)  2tKer senior e[eFutives FonsisteG GurinJ 2020 oI � ��� persons� 
2)  SKare baseG rePuneration inFluGes subsiGies reFeiveG at launFK oI /7, proJraP-

Pes� See IurtKer unGer ,nFentive plans anG sKare baseG rePuneration�

,n aGGition to rePuneration paiG by Kinnevik� as speFiğeG in tKe table 
above� *eorJi *anev Kas reFeiveG BoarG Iees IroP assoFiateG FoPpanies 
aPountinJ to S(K 0�� �0��� P anG  otKer senior e[eFutives Kave reFeiveG 
S(K 0�� ����� P� 
   'urinJ tKe year� one senior e[eFutive Kas� in aFForGanFe ZitK tKe  JuiGelines� 
reFeiveG e[tra orGinary variable FoPpensation oI �00� oI ğ[eG salary�  

)or &(2 anG otKer senior e[eFutives� pension prePiuP payPents 
oI a Pa[iPuP oI �0� oI ğ[eG salary Zere paiG� 3ension prePiuPs are 
Painly paiG to insuranFe FoPpanies� 

INCENTIVE PLANS  AND SHARE BASED REMUNERATION
:itKin tKe Kinnevik *roup tKere are lonJ�terP inFentive plans �ńtKe 
3lansńor ń/7,3ń� tarJetinJ all ePployees in tKe 3arent &oPpany anG its 
subsiGiary in 8K� 7Ke runninJ lonJ�terP sKare�baseG inFentive plans  
reTuire partiFipants to oZn sKares in Kinnevik anG are assoFiateG ZitK 
terPs oI ePployPent� ,n 2020� tKe last plan� ZKiFK ran IroP 20��� Zas 
FoPpleteG aFForGinJ to a PoGel ZKere tKe partiFipants reFeiveG sKare 
riJKts tKat� baseG on tKe IulğlleG FonGitions anG tarJet levels� entitleG 
tKeP to reFeive Kinnevik B sKares aIter � years�

StartinJ IroP 20��� tKe proJraPs are baseG on a struFture ZKere tKe 
partiFipants siJn Ior� anG reFeive� inFentive sKares ZKiFK Zill be reFlas-
siğeG to Kinnevik Flass B sKares in relation to tKe IulğlPent oI tKe terPs 
anG FonGitions aIter � anG � years� respeFtively� 
7Ke FonGitions are� as Ior earlier proJraPs� baseG on� 
ō 7otal return on tKe Kinnevik Flass B sKare 
ō AveraJe annual GevelopPent oI tKe net asset value� inFluGinJ GiviGenGs 
ō 9alue JroZtK oI tKe JroZtK portIolio 
Kinnevik Kas subsiGi]eG tKe partiFipants Ior tKe subsFription priFe�  7Ke 
valuation is baseG on a 0onte &arlo siPulation usinJ tKe volatility at Jrant 
Gate aPonJ otKer assuPptions� 7Kis Zill be aFFounteG Ior in aFForGanFe 
ZitK ,)RS2  GurinJ tKe vestinJ tiPe perioG oI � years� 7o FoPpensate 
tKe partiFipants Ior tKe ta[ eIIeFts arisinJ Gue to tKe subsiGy oI tKe sub-
sFription priFe� Kinnevik Kas paiG a FasK subsiGy GireFtly to tKe relevant 
ta[ autKorities� 7Kis Fost� inFluGinJ soFial Fosts� Zas e[penseG ZKen it 
Zas paiG� ReFlassiğFation oI tKe ,nFentive SKares into Kinnevik &lass B 
sKares Goes not result in any soFial seFurity Fosts Ior Kinnevik� )or Getails 

oI eaFK proJraP� see beloZ� 

,n orGer to eTuate tKe partiFipantsł interest ZitK tKat oI tKe sKareKolGers� 
tKe FoPpany Zill FoPpensate Ior GiviGenGs paiG�

Completed plan 2017-2020
7Ke plan approveG in 20��� ZitK enGeG PeasurePent perioG at �� 0arFK 
2020� resulteG in allotPent oI �0����� sKares out oI a Pa[iPuP oI still 
partiFipatinJ 22����0 riJKts�  7Ke nuPber oI total alloteG sKares inFluGeG 
GiviGenG FoPpensation totalinJ 2���2� sKares� 3artiFipantsł proğt� ZKiFK 
Zas restriFteG to a Pa[iPuP oI S(K ��� per riJKt� Zas� on averaJe� S(K 
2�2 per sKare ForresponGinJ to tKe averaJe sKare priFe ZKen tKe sKares 
Zere reFeiveG� 7Ke plans total Fost� inFluGinJ soFial seFurity e[penses� 
Zas S(K ����P anG Zas e[penseG Fontinuously GurinJ 20���2020� All 
partiFipants Zere oIIereG to eitKer reFeive all tKe allotteG sKares Jross 
or to reFeive part oI tKe allotPent in sKares anG tKe FalFulateG ta[ Fost 
in FasK by a payPent to tKe SZeGisK or 8K 7a[ AutKority�

Plan  
2017-2020

Number 
of partici-
pants

Original 
allotment 
of rights 

Allot-
ment of 
shares

Received 
shares

Received 
in cash to 
pay tax

CEO 1 50 000 21 900 10 512 2 419

([eFutive  
0anaJePent 2 56 000 14 886 7 144 1 645

2tKer  
ePployees 19 119 510 68 057 33 254 7 550

Total 22 225 510 104 843 50 910 11 614

The Plan 2018-2021/2023
7Ke subsiGy Ior tKe subsFription priFe� inFluGinJ soFial Fosts� aPounteG 
to S(K 2�P anG is e[penseG over tKree years� 7Ke FoPpensation Fost 
Ior ta[ eIIeFts� inFluGinJ soFial Fosts� aPounteG to S(K 2�P anG Zas 
e[penseG ZKen it Zas paiG in 20���  7Ke total Fost Ior /7,3 20�� is e[-
peFteG to be S(K �2P oI ZKiFK S(K �P Zas e[penseG in 2020 anG S(K 
44m during 2018 and 2019.  

Remaining participants

Num-
ber of 
partici-
pants

Remaining 
incentive 
shares, 
3 yrs 

Re-
maining 
incentive 
shares, 
5 yrs 

IFRS2
(kSEK) 1)

CEO  1 41 000 28 000 828

([eFutive  
0anaJePent 4 44 000 90 200 1 245

2tKer 27 157 378 179 058 2 511

Total 32 242 378 297 258 4 584

1)  7Ke part e[penseG in 2020� e[FluGinJ soFial Fosts�

7Ke Pa[iPuP proğt per ,nFentive SKare is liPiteG to S(K ��� Ior ,nFentive 
SKares ZitK � years Paturity anG S(K ��� Ior ,nFentive SKares ZitK � years 
Paturity� inFluGinJ any FoPpensation Ior GiviGenGs� baseG on tZo tiPes�
tKree tiPes tKe averaJe priFe Ior Kinnevik Flass B sKares in 0arFK 20��� 
7Ke Pa[iPuP Gilution Gue to /7,3 20�� is no Pore tKan 0�2� perFent in 
terPs oI sKares outstanGinJ �i�e� total nuPber oI issueG sKares reGuFeG 
by Kinnevikłs KolGinJ oI treasury sKares�� 0��� perFent in terPs oI votes� 
anG 0��0 perFent in terPs oI Fosts Ior /7,3 20�� as GeğneG in ,)RS 2 in 
relation to Kinnevikłs Parket Fapitalisation�

http://www.kinnevik.com


Kinnevik AB  ∙  Annual & Sustainability Report  ∙  2020

77

The Plan 2019-2022/2024
7Ke subsiGy Ior tKe subsFription priFe� inFluGinJ soFial Fosts� aPounteG to 
S(K ��P anG is e[penseG over tKree years� 7Ke FoPpensation Fost Ior ta[ 
eIIeFts� inFluGinJ soFial Fosts� aPounteG to S(K ��P anG Zas e[penseG 
ZKen it Zas paiG in 20���  7Ke total Fost Ior /7,3 20�� is e[peFteG to be 
S(K ��P oI ZKiFK S(K �2P ���� Zas e[penseG in 2020�  

Remaining participants

Num-
ber of 
partici-
pants

Allotment 
of incentive 
shares, 
3 yrs 

Allot-
ment of 
incentive 
shares, 
5 yrs 

IFRS2
(kSEK)1)

CEO  1 51 000 36 000 1 870

([eFutive  
0anaJePent 4 55 300 125 150 2 617

2tKer  
ePployees 27 167 675 260 845 6 935

Total 32 273 975 421 995 11 422

1) 7Ke part e[penseG in 2020� e[FluGinJ soFial Fosts�

7Ke Pa[iPuP proğt per ,nFentive SKare is liPiteG to S(K ��2 Ior ,nFentive 
SKares ZitK � years Paturity anG S(K �2� Ior ,nFentive SKares ZitK � years 
Paturity� inFluGinJ any FoPpensation Ior GiviGenGs� baseG on tZo tiPes�
tKree tiPes tKe averaJe priFe Ior Kinnevik Flass B sKares in 0arFK 20��� 
7Ke Pa[iPuP Gilution Gue to /7,3 20�� is no Pore tKan 0��� perFent in 
terPs oI sKares outstanGinJ �i�e� total nuPber oI issueG sKares reGuFeG 
by Kinnevikłs KolGinJ oI treasury sKares�� 0��� perFent in terPs oI votes� 
anG 0��� perFent in terPs oI Fosts Ior /7,3 20�� as GeğneG in ,)RS 2 in 
relation to Kinnevikłs Parket Fapitalisation�

The Plan 2020-2023/2025
7Ke subsiGy Ior tKe subsFription priFe� inFluGinJ soFial Fosts� aPounteG 
to S(K ��P anG is e[penseG over tKree years� 7Ke FoPpensation Fost Ior 
ta[ eIIeFts� inFluGinJ soFial Fosts� aPounteG to S(K ��P anG Zas e[pen-
seG ZKen it Zas paiG in 2020�  7Ke total Fost Ior /7,3 2020 is e[peFteG 
to be S(K ��0P oI ZKiFK S(K �00P Zas e[penseG in 2020� 7Ke Fost is 
appro[iPately S(K �0P KiJKer tKan tKe illustrative e[aPples outlineG 
in tKe notiFe to Kinnevikłs 2020 A*0� 7Kis is Gue to an inFrease in value 
oI tKe inFentive sKares tKat are JranteG to partiFipants oI /7, 2020� steP-
PinJ IroP tKe siJniğFant inFrease in Kinnevikłs sKare priFe anG value 
oI Kinnevikłs younJer JroZtK businesses GurinJ tKe ğrst PontKs oI tKe 
perIorPanFe PeasurePent perioG betZeen enG oI 0arFK anG ZKen 
/7, 2020 KaG reFeiveG approval IroP Kinnevikłs A*0 anG tKe SZeGisK 
&oPpanies ReJistrations 2IğFe �SZ� BolaJsverket� in -une�

Participants

Num-
ber of 
partici-
pants

Allot-
ment of 
incentive 
shares, 
3 yrs 

Allot-
ment of 
incentive 
shares, 
5 yrs 

IFRS2
(kSEK)1)

Subsidy 
recei-
ved 
(kSEK)2)

CEO  1 61 100 62 400 2 211 8 846

([eFutive  
0anaJePent 6 133 400 165 600 5 046 19 908

2tKer  
ePployees 27 182 405 460 815 8 663 34 386

Total 34 376 905 688 815 15 921 63 140

) 7Ke part e[penseG in 2020� e[FluGinJ soFial Fosts�
2) ([FluGinJ soFial Fosts�

7Ke averaJe Iair value oI allotteG sKares ZitK a Paturity oI tKree years 
Zas S(K ������ anG Ior sKares ZitK Paturity oI ğve years S(K 2���2� 7Ke 
Pa[iPuP proğt per ,nFentive SKare is liPiteG to S(K ��� Ior ,nFentive 
SKares ZitK � years Paturity anG S(K ��� Ior ,nFentive SKares ZitK � years 
Paturity� inFluGinJ any FoPpensation Ior GiviGenGs� baseG on tZo tiPes�
tKree tiPes tKe averaJe priFe Ior Kinnevik Flass B sKares in 0arFK 2020� 
7Ke Pa[iPuP Gilution Gue to /7,3 2020 is no Pore tKan 0��� perFent in 
terPs oI sKares outstanGinJ �i�e� total nuPber oI issueG sKares reGuFeG 
by Kinnevikłs KolGinJ oI treasury sKares�� 0�2� perFent in terPs oI votes� 
anG 0��� perFent in terPs oI Fosts Ior /7,3 2020 as GeğneG in ,)RS 2 in 
relation to Kinnevikłs Parket Fapitalisation�

VCPP 2017-2022 
7Ke A*0 20�� approveG a neZ lonJ�terP� FasK�baseG inFentive plan 
Ior Kinnevik ePployees tKat Kave a GireFt iPpaFt on� anG are ZorkinJ 
alPost e[Flusively ZitK� tKe value Freation in Kinnevikłs private portIolio 
�Ń9&33 20��ń�� 7Ke partiFipants in 9&33 20�� Zere not entitleG to par-
tiFipate in /7,3 20���

9&33 20�� aPounts to �� issueG non�transIerrable syntKetiF options 
�tKe Ń2ptionsń� subsFribeG by one rePaininJ e[eFutive PanaJer�  Iour 
otKer senior ePployees ZitKin tKe ,nvestPent teaP anG one IorPer e[-
eFutive PanaJer ZKo Kas MoineG one oI Kinnevikłs portIolio FoPpanies� 
SettlePent oI tKe 2ptions Zill be PaGe in FasK anG Zill not inFrease tKe 
nuPber oI sKares in Kinnevik�

7Ke 2ptions Zere subsFribeG to at Iair Parket value ZitK a subsiGy 
reFeiveG IroP Kinnevik oI �0 perFent� 7Ke subsiGy Zill be aFFounteG Ior 
over tKree years anG is inFluGeG in sKare�baseG rePuneration� 7Ke Fost 
Ior 20�� aPounts to S(K  ��� �����P� 

(aFK 2ption entitles tKe KolGer� at tKe enG oI tKe 2ptionłs ğve�year 
terP� to reFeive a FasK aPount IroP Kinnevik oI S(K �P PultiplieG by a 
value Freation Pultiple ZKere tKe entry tKresKolG sKall be a value JroZtK 
oI tKe private portIolio oI � perFent ,RR anG a value Freation Pultiple oI 
0��� �S(K 0���P� anG ZitK a Fap at a value JroZtK oI 2� perFent ,RR� 7Ke 
Pa[iPuP outFoPe is S(Kb2P per 2ption� 

Any payPent to tKe 2ption KolGers Zill be PaGe in April 2022� As-
suPinJ a 9alue *roZtK oI 2� perFent is aFKieveG GurinJ tKe terP oI 
9&33 20��� tKe Pa[iPuP Fosts attributable to 9&33 20�� are S(K �0�P 
�assuPinJ no personnel turn�over anG inFluGinJ subsiGies as Zell as so-
Fial seFurity Fosts�� At �� 'eFePber 2020� an ,RR oI 20��� Zas aFKieveG 
anG baseG on a 0onte &arlo siPulation a Fost oI S(K ��P �0� Kas been 
e[penseG in 2020�  

Plan costs and debt for social costs
7Ke total Fost Ior all inFentive plans� inFluGinJ 9&33� aPounteG to S(K ��� 
��0�� P in 2020� 7Ke Gebt Ior soFial Fosts attributable to 9&33 aPounteG  
to  S(K � �0� P at �� 'eFePber 2020�
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NOTE 17 FINANCIAL RISK MANAGEMENT 
Kinnevikłs PanaJePent oI ğnanFial risks is Fentrali]eG ZitKin Kinnevikłs 
ğnanFe IunFtion anG is FonGuFteG baseG on a )inanFe 3oliFy establisKeG 
by tKe BoarG oI 'ireFtors� 7Ke poliFy is revieZeG Fontinuously by tKe 
ğnanFe IunFtion anG upGateG ZKen appropriate in GisFussion ZitK tKe 
AuGit &oPPittee anG as approveG by tKe BoarG oI 'ireFtors� Kinnevik 
Kas a PoGel Ior risk PanaJePent tKat aiPs to iGentiIy� Fontrol anG reGuFe 
risks� 7Ke output oI tKe PoGel is reporteG to Kinnevikłs Risk� &oPplianFe 
& Sustainability &oPPittee anG BoarG oI 'ireFtors on a reJular basis�

Kinnevik is Painly e[poseG to ğnanFial risks in respeFt oI�

• 9aluation risk� in relation to neJative FKanJes in tKe value oI tKe 
portIolio

• /iTuiGity anG ğnanFinJ risk� in relation to inFreaseG Fost oI ğnanFinJ� 
anG GiIğFulties in reğnanFinJ PaturinJ loans anG IaFilities� ultiPately 
leaGinJ to payPent obliJations not beinJ Pet

• )oreiJn e[FKanJe rate risk� in relation to transaFtion anG translation 
FurrenFy e[posure

• ,nterest rate risk� KavinJ an aGverse iPpaFt on ğnanFinJ Fosts

VALUATION RISK
Kinnevik is investeG in botK listeG anG unlisteG investee FoPpanies ZKere 
valuations Fan ĠuFtuate Gue to a ZiGe array oI GiIIerent IaFtors� 

2n �� 'eFePber 2020� ��� ����� oI Kinnevikłs 3ortIolio 9alue Zas 
investeG in listeG investee FoPpanies anG ��� ����� in unlisteG investee 
FoPpanies� 

Kinnevik is a lonJ�terP sKareKolGer anG tKereIore Kas tKe Ġe[ibility 
not to Kave a Jeneral strateJy Ior PanaJinJ sKort�terP ĠuFtuations in 
tKe sKare priFes oI its listeG investee FoPpanies� 7Ke sKare priFe risk 
assoFiateG ZitK Kinnevikłs listeG investee FoPpanies Fan be illustrateG 
by statinJ tKat a �0� FKanJe in tKe priFes oI all listeG sKareKolGinJs 

at �� 'eFePber 2020 ZoulG Kave aIIeFteG tKe *roupłs earninJs anG 
sKareKolGersł eTuity by S(K ��0bn ���2bn�� 

7Ke value oI Kinnevikłs investPents in unlisteG investee FoPpanies 
Pay inFrease or GeFrease Gue to a nuPber oI IaFtors� oI ZKiFK FKanJes 
in publiF eTuity Parkets is one� ,n tKe proFess oI valuinJ its unlisteG 
KolGinJs� Kinnevik Pakes a larJe nuPber oI FonsiGerations� inFluGinJ in 
relation to relative valuations oI FoPparable publiFly traGeG FoPpanies� 
operational anG ğnanFial perIorPanFe oI tKe respeFtive investee FoP-
pany� anG valuations reĠeFteG in transaFtions in tKe respeFtive investee 
FoPpanyłs sKares� Any FKanJes in tKese FonsiGerations bear iPpaFt on 
tKe value oI Kinnevikłs investPents in unlisteG investee FoPpanies� )or 
tKe FoPpanies tKat are valueG baseG on Pultiples an inFrease in tKe 
Pultiple by �0� ZoulG Kave inFreaseG tKe aJJreJate assesseG Iair value 
by S(K ���bn� SiPilarly� a GeFrease in tKe Pultiple by �0� ZoulG Kave 
GeFreaseG tKe aJJreJate assesseG Iair value by S(K ���bn�

LIQUIDITY AND FINANCING RISK
Kinnevikłs liTuiGity anG ğnanFinJ risk is liPiteG FonsiGerinJ listeG seFu-
rities aFFount Ior a larJe part oI 3ortIolio 9alue� Kinnevik relies in part 
on GiviGenGs reFeiveG IroP 7ele2 to ğnanFe its operations anG Paintain 
reFent yearsł investPent PoPentuP� :itKout GiviGenGs IroP 7ele2� Kin-
nevik ZoulG rely on Fapital re�alloFation anG�or Gebt ğnanFinJ to seFure 
tKe IunGinJ oI its operations anG Paintain its tarJeteG ğnanFial position�

2n �� 'eFePber 2020� Kinnevik KaG FasK anG FasK eTuivalents 
aPountinJ to S(K �����P ������P� anG FoPPitteG but not utili]eG� 
or reserveG in any otKer Zay� FreGit IaFilities aPountinJ to S(K ��000P 
�����0P�� 

)inanFinJ risk Fovers tKe eventuality tKat Kinnevik is not be able to 
obtain ğnanFinJ� or tKat ğnanFinJ Fan only be obtaineG at FonsiGerable 
Fost� Kinnevikłs ğnanFinJ risk is liPiteG in FonsiGeration oI its substantial 
net FasK position� anG sinFe its operations are ğnanFeG IroP GiIIerent 
sourFes� 'ebt ğnanFinJ is sourFeG IroP a nuPber oI GiIIerent FreGit in-

BOARD FEES AND OTHER FEES PAID TO THE DIRECTORS OF THE PARENT COMPANY (SEK 000S)

2020 2019
Board fees,  
Parent Company

Other  
assignment

Board fees,  
Parent Company

Other  
assignment

'aPe APelia )aZFett �FKairPan� 2 650   2 650  

+enrik 3oulsen 1 920  1 920  

Susanna &aPpbell 870  870  

:ilKelP KlinJspor 720  720  

Brian 0FBriGe 700  8061) 700 6671) 

&eFilia 4uist 700      

&Karlotte StrùPberJ 920  1 020  

 8 480 806 7 880 667

1) 'urinJ 2020� Brian 0FBriGe reFeiveG an aPount oI �����0 �������� *B3 Ior Zork perIorPeG ZitKin investee FoPpanies in aGGition to FustoPary BoarG Zork� 
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stitutions ZitK GiversiğeG Paturities� anG Kinnevik strives to reğnanFe all 
IaFilities at least si[ PontKs prior to Paturity� 2n �� 'eFePber 2020� tKe 
total aPount oI FoPPitteG ğnanFinJ Zas S(K ��0�0P ���020P� ZitK an 
averaJe rePaininJ IaFility Guration oI 2�� ����� years� )or IurtKer Getails� 
please reIer to 1ote �0 Ior tKe *roup�

FOREIGN EXCHANGE RATE RISK
)oreiJn e[FKanJe rate risk FoPprises transaFtion anG translation FurrenFy 
e[posure� 7ransaFtion e[posure arises IroP FasK ĠoZs GenoPinateG in 
IoreiJn FurrenFies� Kinnevikłs Gebt IunGinJ anG FasK position is priParily 
GenoPinateG in S(K� ([FluGinJ investPents anG GivestPents� Kinnevik 
Goes not Kave any Paterial FasK ĠoZs in IoreiJn FurrenFies� 

7ranslation e[posure arises IroP tKe translation oI balanFe sKeet 
itePs GenoPinateG in IoreiJn FurrenFies into S(K� Kinnevikłs balanFe 
sKeet is Painly e[poseG to IoreiJn e[FKanJe risk tKrouJK investPents 
GenoPinateG in eitKer (8R or 8S'� 2n �� 'eFePber 2020� ��� ����� 
oI Kinnevikłs 3ortIolio 9alue� ForresponGinJ to a value oI S(K ����bn 
�����bn�� pertaineG to investPents GenoPinateG in (8R� 

Kinnevik is also e[poseG to inGireFt translation e[posure� as several oI 
its investee FoPpanies operate internationally� ZKereby IoreiJn FurrenFies 
Kave an inGireFt eIIeFt on tKe value oI tKese investPents�

INTEREST RATE RISK
Kinnevikłs interest rate risk pertains to tKe risk tKat tKe value oI interest�
bearinJ reFeivables anG liabilities Zill FKanJe neJatively Gue to FKan-
Jes in Parket interest rates� 2n �� 'eFePber 2020� none oI Kinnevikłs 
interest bearinJ liabilities� S(K 2��bn ����bn�� Zere e[poseG to interest 
rate FKanJes� S(K 2���bn �2��bn� out oI Kinnevikłs S(K 2��bn ����bn� 
in outstanGinJ bonGs Zere oriJinally e[poseG to interest rate risk ZitK 
ĠoatinJ rates �� PontKs S7,B2R�� 7Kis interest rate risk Zas KeGJeG by 
enterinJ into interest rate sZaps PaturinJ on tKe saPe Gates as tKe re-
levant bonGs� 2n �� 'eFePber 2020� tKese sZaps KaG a Parket value 
oI S(K ��P �neJative 2��P��

,n FonneFtion ZitK reğnanFinJ oI Furrent bonGs anG FreGit IaFilities� 
or iI Kinnevik ZoulG inFrease its reFeivables or liabilities Paterially� tKe 
interest rate risk Pay FKanJe Paterially�

NOTE 18 EVENTS AFTER THE REPORTING PERIOD
2n � )ebruary 202� Kinnevik announFeG an investPent oI 8S' �0P in 
9ivino� tKe ZorlGłs leaGinJ Zine app�
       2n �� )ebruary 202�� 7Ke BoarG oI Kinnevik announFeG tKe intention 
to propose a Gistribution oI Kinnevikłs sKareKolGinJ in =alanGo to tKe A*0 
on 2� April 202�� BaseG on tKe FlosinJ priFe oI =alanGołs sKares on 2� 
0arFK 202�� tKe intenGeG Gistribution ForresponGs to an e[traorGinary 
value transIer oI appro[iPately S(K ����bn to Kinnevikłs sKareKolGers� 
eTuivalent to appro[iPately S(K ��2 or 0���� =alanGo sKares per Kinnevik 
sKare� Kinnevikłs pro IorPa net asset value aIter tKe Gistribution aPounts 
to S(K ����bn� or S(K 2�� per sKare �at �� 'eFePber 2020 Ior unlisteG 
KolGinJs anG at 2� 0arFK 202� Ior listeG KolGinJs� inFluGinJ S(K ���bn 
in net FasK� ZKiFK toJetKer ZitK Iuture 7ele2 GiviGenGs plaFes Kinnevik 
in a stronJ ğnanFial position to Fontinue e[eFutinJ on its strateJy anG 
strenJtKen its position as (uropełs leaGinJ listeG JroZtK investor�
     2n � 0ars 202� Kinnevik announFeG tKat tKe FoPpany e[peFts a 
Paterial upliIt in tKe assesseG Iair value oI its investPent in &eGar Iol-
loZinJ several positive GevelopPents in tKe FoPpany anG its Parket 
outlook� inFluGinJ a reFently aJreeG IunGinJ rounG� ,n Kinnevikłs <ear�
(nG Release 2020� Kinnevikłs stake in &eGar Zas valueG at S(K ��2P� 
'urinJ tKe last PontKs� &eGar Kas FontinueG to perIorP very stronJly� 
aFKievinJ Pultiple all�tiPe KiJKs aFross its K3,s� anG tKe Parket outlook 
Kas strenJtKeneG Paterially� 7Kese GevelopPents� in FoPbination ZitK 
a reFently aJreeG IunGinJ rounG in tKe FoPpany� ZKiFK Kas only a Pinor 
Gilutive eIIeFt Ior Kinnevik� proviGe reIerenFe points Ior a valuation oI 
Kinnevikłs investPent in &eGar tKat ZoulG ForresponG to a value upliIt 
Zell in e[Fess oI S(K ���bn or S(K ��� per Kinnevik sKare� 
     2n 2� 0arFK 202� Kinnevik announFeG its partiFipation ZitK 8S' 
�0P in &itybloFkłs reFent 8S' ��2P IunGinJ rounG� ,n Kinnevikłs <ear�
(nG Release 2020� Kinnevikłs investPent in &itybloFk Zas valueG at 
S(K ���P� &itybloFk Kas FontinueG its stronJ operational perIorPanFe 
GurinJ tKe ğrst PontKs oI 202�� anG tKe reFent IunGinJ rounG proviGes 
stronJ reIerenFe points Ior tKe valuation oI &itybloFk relative to listeG 
FoPparable businesses� ,n FoPbination� tKese IaFtors unGerpin a value 
oI Kinnevikłs investPent tKat ForresponGs to a value upliIt oI S(K ��0bn 
or S(K ��� per Kinnevik sKare� e[FluGinJ tKe 8S' �0P in neZ Fapital 
investeG in tKe IunGinJ rounG at KanG� 
     7Ke reassesseG Iair value oI Kinnevikłs investPents in &eGar anG 
&itybloFk Zill be ğnali]eG anG reporteG in Kinnevikłs ,nteriP Report Ior 
tKe ğrst Tuarter� to be publisKeG on 22 April 202��
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PARENT COMPANY FINANCIAL
STATEMENTS

Parent Company Income Statement for the period 
1 January–31 December (SEKm)

Note 2020 2019

Administration costs 5,16 -386 -344

Other operating income  5 3

Operating loss  -381 -341

Dividends received 2 85 708 45 026

3roğt IroP ğnanFial assets� assoFiateG  
companies and other 4 189 -

/oss IroP ğnanFial assets� subsiGiaries 4 -27 245 -21 274

,nterest inFoPe anG otKer ğnanFial inFoPe 3 18 9

,nterest e[penses anG otKer ğnanFial 
expenses 3 -89 -56

Profit/loss after financial items  58 200 23 364

Appropriations   

*roup Fontributions� paiG  -88 0

*roup Fontributions� reFeiveG  0 122

Profit/loss before tax  58 112 23 486

Taxes 6 - -

Net profit/loss for the year 1)  58 112 23 486

1) 1et proğt ForresponGs ZitK total FoPpreKensive inFoPe�

Parent Company Balance Sheet as at 31 December (SEKm)

Note 2020 2019

Tangible fixed assets   

(TuipPent 7 4 3

Shares and participations in  
*roup FoPpanies 9 96 970 50 138

Shares and participations in  
associated companies and other com-
panies 8 121 -

ReFeivables IroP *roup FoPpanies  17 384 30 232

2tKer lonJ�terP reFeivables  211 20

Total fixed assets  114 690 80 393

Current assets   

ReFeivables IroP *roup FoPpanies  43 122

2tKer reFeivables  274 18

AFFrueG inFoPe anG prepayPents  19 8

Short term investments  3 878 3 664

&asK anG FasK eTuivalents  3 454 191

Total current assets  7 668 4 003

TOTAL ASSETS  122 358 84 396

Note 2020 2019

SHAREHOLDERS’ EQUITY AND LIABILITIES

Shareholders equity 10,15   

Restricted equity     

SKare Fapital  
�2����02�2�� sKares oI S(K 0��0�  28 28

3rePiuP reserve  6 868 6 868

Unrestricted equity   

SKare prePiuP  1 616 1 616

Retained earnings  45 730 24 144

1et result  58 112 23 486

Total shareholders’ equity  112 354 56 142

Liabilities 13  

Provisions   

3rovisions Ior pensions  16 16

Other provisions  4 4

Total provisions  20 20

Long-term liabilities   

([ternal interest�bearinJ loans 11 2 908 1 391

Total long-term liabilities  2 908 1 391

Short-term liabilities   

([ternal interest�bearinJ loans 11 - 3 410 

Trade creditors  5 4

/iabilities to *roup FoPpanies  6 986 23 335

2tKer liabilities  5 5

AFFrueG e[penses 12 80 89

Total short-term liabilities  7 076 26 843

TOTAL SHAREHOLDERS’ EQUITY  
AND LIABILITIES  122 358 84 396
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Parent Company Statement of Cash Flow for the period 1 January-31 December (SEK m)

2020 2019

&asK ĠoZ IroP operatinJ Fosts  -298 -298

Cash flow from operations before interest net  -298 -298

Interest, received 1 0

Interest, paid -52 -49

Cash flow from operations -349 -347

,nvestPents in ğnanFial assets -504 -

'ivestPents oI ğnanFial assets 292 17

Cash flow from investing activities -212 17

BorroZinJ 1 500 1 960

Amortization -3 410 -500

Dividend paid -1 928 -2 271

ReFeiveG IroP subsiGiaries 8 852 45 067

3aiG to subsiGiaries -976 - 40 422

Cash flow from financing activities 4 038 3 834

Cash flow for the year 3 477 3 504

Cash and short term investments, opening balance 3 855 351

Cash and short term investments, closing balance 7 332 3 855

Movements in Shareholders’ equity of the Parent Company (SEK m)

Share  
capital

Premium 
 reserve

Unrestricted  
equity Total

Opening balance, 1 January 2019 28 6 868 44 259 51 155

Cash dividend�� - - -2 271 -2 271

Dividend in kind2�   -16 268 -16 268

(IIeFt oI ePployee sKare savinJ proJraPPe - - 40 40

1et result - - 23 486 23 486

Closing balance, 31 December 2019 28 6 868 49 246 56 142

Cash dividend�� - - -1 928 - 1 928

(IIeFt oI ePployee sKare savinJ proJraPPe - - 30 30

1et result - - 58 112 58 112

Closing balance, 31 December 2020 28 6 868 105 458 112 354

��   7Ke Annual *eneral 0eetinJ KelG on � 0ay 20��� resolveG in Iavor oI payinJ a FasK GiviGenG oI S(K ��2� per sKare�  a total oI S(K 2�2��P�
��   At tKe ([traorGinary *eneral 0eetinJ in 1ovePber 20�� it Zas resolveG to Gistribute all Kinnevikģs sKares in 0illiFoP ,nt�
��   At tKe ([traorGinary *eneral 0eetinJ in AuJusti 2020 it Zas resolveG to Pake an e[tra FasK GiGviGenG oI S(K � per sKare�
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NOTES FOR THE PARENT COMPANY

NOTE 1 PARENT COMPANY’S ACCOUNTING 
PRINCIPLES

7Ke 3arent &oPpanyłs annual aFFounts Kave been prepareG in aFFor-
GanFe ZitK SZeGisK laZ anG tKe SZeGisK )inanFial ReportinJ BoarGłs 
reFoPPenGation R)R 2 �ReportinJ Ior leJal entities��

7Ke 3arent &oPpanyłs aFFountinJ prinFiples Gepart IroP tKe prinFiples 
JoverninJ FonsoliGateG aFFountinJ in respeFt oI tKe valuation oI ğnanFial 
instruPents anG pension liabilities� 7Ke 3arent &oPpany applies R)R 2 
in respeFt oI tKe option not to observe ,)RS �� )inanFial instruPents are 
tKus not valueG at Iair value as in tKe *roup but at tKeir aFTuisition Fost 
anG aIter Zrite�GoZn� iI any� 3ension liabilities are reporteG in aFForGanFe 
ZitK SZeGisK prinFiples� 

)or inIorPation FonFerninJ relateG party transaFtions� reIer to 1ote 
�� Ior tKe *roup�

NOTE 2 DIVIDENDS RECEIVED 

2020 2019

'iviGenGs reFeiveG IroP subsiGiaries 85 708 45 026

85 708 45 026

NOTE 3 FINANCIAL INCOME AND EXPENSES

2020 2019

Result IroP sKort�terP investPent 17 -

Interest income 1 0

([FKanJe�rate GiIIerenFes 0 9

Financial income 18 9

Result IroP sKort�terP investPent - -6

,nterest e[penses to FreGit institutions -41 -33

0arketvaluation Gerivates -14 -2

2tKer ğnanFial e[penses -15 -14

([FKanJe�rate GiIIerenFes -20 -

Financial expenses -89 -56

Net financial income/expenses -71 -47

NOTE 4 EARNINGS FROM FINANCIAL ASSETS

2020 2019

Sale oI sKares in assoFiateG FoPpanies 189 0

Total loss from associated companies and other 189 0

:rite�GoZn oI sKares in subsiGiaries -27 245 -21 274

Total loss from subsidiaries -27 245 -21 274

:rite�GoZns by sKares in subsiGaries is a result oI reFeiveG GiviGenGs anG 

repaiG sKareKolGers Fontribution�

NOTE 5 AUDITORS’ FEES

2020 2019

To Deloitte  

AuGit assiJnPents 1 1

Other services 0 0

Total 1 1

NOTE 6 TAXES

2020 2019

7a[ e[penses Ior tKe perioG 0 0

0 0

RECONCILIATION OF EFFECTIVE TAX RATE

2020 % 2019 %

3roğt�loss beIore ta[ 58 112  23 486  

,nFoPe ta[ at statutory rate  
oI 3arent &oPpany -12 436 �2���� -5 026 �2����

(arninJs IroP partiFipations in as-
sociated companies 41 0��� - 0�0�

1on�ta[able  
dividends received 18 342 ����� 9 636 ���0�

:rite�GoZn oI sKares  
in associated companies -5 830 ��0�0� -4 553 ������

2tKer non�ta[able e[penses -25 0�0� -2 0�0�

&KarJe non�Fapitali]eG  
loss Farry�IorZarG -91 �0�0� -55 �0�2�

Effective tax/tax rate 0 0.0% 0 0.0%

NOTE 7 TANGIBLE FIXED ASSETS

2020 2019

Equipment  

2peninJ aFTuisition values 7 7

Sales Ior tKe year -2 -1

,nvestPents Ior tKe year 2 1

Closing acquisition values 7 7

2peninJ aFFuPulateG GepreFiation -4 -3

'isposals�sFrappinJ Ior tKe year 1 0

'epreFiation Ior tKe year -2 -1

&losinJ aFFuPulateG GepreFiation -3 -4

Closing book value 4 3
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NOTE 8 SHARES AND PARTICIPATIONS

2020 2019
Associated companies and other 
companies Reg no

Registered  
office

Number  
of shares

Capital/  
voting (%) Book value

Capital/  
voting (%) Book value

AltlorensFKeurerKoI S�A�  /u[ePbourJ 625 33 0 33 0

AllianFe 'ata USA 275 941 0,2 121 - -

Modern Cartoons Ltd  USA 2 544 000 23 0 23 0

SKareG ServiFes S�A�  /u[ePbourJ 200 30 0 30 0

Total book value    121  0

Change in book value, shares and participations in associated companies

2020 2019

2peninJ aFTuisition value�� -anuary 0 0

AFTuisition 430 -

Sales -309 -

Closing book value, 31 December 121 0

NOTE 9 SHARES AND PARTICIPATIONS IN GROUP COMPANIES

Shares and participations in direct-owned subsidiaries

Reg no
Registered  

office
Number  

of shares
Capital/  

voting (%) 2020 2019

,nvik&&o� AB 556051-6238 StoFkKolP 295 384 �00��00 0 0

Royalvik AB 556035-3749 StoFkKolP 1 635 �00��00 0 381

,nvik S�A�  /u[ePbourJ 551 252 �00��00 19 292 1 023

Kinnevik &apital /tG  Great Britain 1 000 �00��00 2 1

)ùrvaltninJs AB (ris & &o� 556035-7179 StoFkKolP 1 020 000 �00��00 166 166

Kinnevik &onsuPer )inanFe  
+olGinJ AB 556833-3917 StoFkKolP 50 000 �00��00 1 236 1 342

Kinnevik (ast AB 556930-5666 StoFkKolP 50 000 �00��00 0 0

Kinnevik ,nternet /u[ SAR/ �in liTuiGation�  /u[ePbourJ 12 500 �00��00 0 5 058

Kinnevik ,nternet � AB 556884-6470 StoFkKolP 50 000 �00��00 56 360 -

Kinnevik 8S +olGinJs AB 559109-4239 StoFkKolP 500 �00��00 9 0

Kinnevik 0eGia +olGinJ AB 556880-1590 StoFkKolP 50 000 �00��00 20 25

Kinnevik 1eZ 9entures AB 556736-2412 StoFkKolP 100 �00��00 1 266 5 533

Kinnevik 2nline AB 556815-4958 StoFkKolP 50 000 �00��00 14 893 17 459

Kinnevik SZeGen +olGinJ AB 559109-4221 StoFkKolP 500 �00��00 3 089 6 350

0illFellvik AB �in liTuiGation� 556604-8285 StoFkKolP - - - 12 800

)rienGs oI &S AB 559165-9734 StoFkKolP 500 �00��00 0 0

Book value      96 970 50 138
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RECONCILIATION OF THE BOOK VALUE OF DIRECT-OWNED SHARES IN SUBSIDIARIES

2020 2019

2peninJ aFTuisition value� � -anuary 85 227 73 727

AFTuisition 56 360 -

SKareKolGersł Fontribution 18 950 8 626

RepaiG sKareKolGersģ Fontribution - 1 233 -126

Sale -20 108 -

Closing acquisition value, 31 December 139 197 85 227

2peninJ Zrite�GoZn� � -anuary -35 089 -13 815

:rite�GoZn -27 245 -21 274

ReverseG Zrite�GoZn subsiGaries 20 107 -

Closing write-down, 31 December -42 227 -35 089

Closing book value, 31 December 96 970 50 138

IN ADDITION THE FOLLOWING COMPANIES ARE INCLUDED IN THE GROUP

Reg.no. Registered office Capital/voting (%)

Kinnevik 2nline +olGinJ AB 556862-0404 StoFkKolP �00��00

SaltsiGe 7eFKnoloJies AB 556852-1669 *otKenburJ �����

,kPan �pvt� /tG  Sri Lanka ����� 

Bikroy /tG  BanJlaGesK �����

Tonaton Ltd  Ghana    ����� 

SaltsiGe 7eFKnoloJies ,nGia 3vt� /tG  India �����

1aPki 7eFKnoloJies 3tv� /tG  India �����

0etro Go Brasil &onsultoria AGPinistrativa e (Gitorial e 3artiFipaÍøes /tGa  Bra]il �00��00

NOTE 10 SHAREHOLDERS’ EQUITY

&KanJe in sKareKolGersł eTuity IroP tKe preFeGinJ yearłs balanFe sKeet are 
presenteG in 0ovePents in SKareKolGersł eTuity oI tKe 3arent &oPpany� 

SHARE CAPITAL
Kinnevik ABłs sKare Fapital as oI �� 'eFePber 2020 Zas GistributeG 
aPonJ 2����2��0�� sKares ZitK a par value oI S(K 0��0 per sKare� 

DISTRIBUTION BY CLASS OF SHARES WAS AS FOLLOWS

Number  
of shares

Number  
of votes

Par value  
(SEK 

000s)

&lass A sKares outstanGinJ 33 755 432 337 554 320 3 375

&lass B sKares outstanGinJ 241 718 279 241 718 279 24 172

&lass '�* sKares outstanGinJ 20�� 539 636 539 636 54

&lass '�* sKares outstanGinJ 20�� 695 970 695 970 70

&lass &�' SKares outstanGinJ 2020 1 065 720 1 065 720 107

&lass &�' SKares /7,3 2020  
treasury sKares 153 080 153 080 15

&lass B treasury sKares 192 927 192 927 19

Registered number of shares 278 121 044 581 919 932 27 812

7Ke total nuPber oI sKares aPounteG at �� 'eFePber 2020 to 
2����2��0��� ZKere oI ���������2 Flass A sKares ZitK ten votes eaFK� 
2�������20� Flass B sKares �oI ZitFK ��2��2�Flass B sKares in oZn FustoGy� 
anG 2������0� reFlassiğable� sub�orGinanGeG� inFentive sKares� KelG by 
partiFipants in Kinnevikłs lonJ�terP sKare inFentive plans 20���20�� 
anG 2020�

7Ke total nuPber oI votes Ior outstanGinJ sKares aPounteG at �� 
'eFePber 2020 to ���������2� e[FluGinJ ��2��2� Flass B treasury 
sKares anG ����0�0 &lass &�' sKares IroP /7,3 2020�
'urinJ tKe year �0���0 Flass B sKares Zere GelivereG to partiFipants in 
tKe sKare�baseG plan IroP 20�� anG ������ Flass B sKares Zere solG to 
Fover tKe ta[ Ior tKe partiFipants� ,n aGGition� anG siPilar to /7,3 20��� a 
neZ issue oI reFlassiğable� sub�orGinateG� inFentive sKares� GiviGeG into 
Iour Flasses� to tKe partiFipants in Kinnevikłs lonJ�terP sKare inFentive 
plan resolveG on by tKe 2020 A*0 Zere reJistereG by tKe SZeGisK &oP-
panies ReJistration 2IğFe �SZ� BolaJsverket� GurinJ SeptePber 2020�  

7Kere are no Fonvertibles or Zarrants in issue�
ReJarGinJ sKare baseG lonJ�terP inFentive plans �/7,3�� reIer to 1ote 

�� Ior tKe *roup�
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NOTE 11 INTEREST-BEARING LOANS

2020 2019

Interest-bearing long-term loans  

&apital Parkets ğnanFinJ 2 900 1 400 

0arketvaluation S:A3 17 3 

AFFrueG borroZinJ Fosts -9 -12 

 2 908 1 391 

Interest-bearing short-term loans   

&apital Parkets ğnanFinJ - 2 450

&oPPerFial paper - 960 

 - 3 410 

Total interest-bearing loans 2 908 4 801 

)or IurtKer inIorPation about tKe 3arent &oPpanyłs interest bearinJ 
loans reIer to 1ote �0 Ior tKe *roup� 

NOTE 12 ACCRUED EXPENSES

2020 2019

AFFrueG personnel e[penses 41 46

AFFrueG interest e[penses 31 24

Other 8 13

Total 80 89

NOTE 13 CONTINGENT LIABILITIES

&ounty aGPinistrative boarGs Kave subPitteG FlaiPs to Kinnevik reJarGinJ 
environPental stuGies at a nuPber oI sites ZKere )aJersta AB �tKrouJK 
naPe FKanJes anG a PerJer� Kinnevik AB� FonGuFteG operations until 
����� Kinnevikłs position is tKat tKe &oPpanyłs responsibility to perIorP 
any GeFontaPination Peasures Pust be very liPiteG� iI any� priParily out 
oI FonsiGeration to tKe lonJ perioG oI tiPe tKat Kas passeG sinFe any 
potential FontaPination GaPaJes oFFurreG anG tKe reJulations tKat 
Zere in IorFe at tKe tiPe� anG tKe IaFt tKat a Tuarter Fentury Kas passeG 
sinFe operations Zere sKut GoZn or turneG over to neZ oZners� Kinnevik 
Kas tKereIore not PaGe any provisions Ior potential Iuture FlaiPs Ior 
GeFontaPination Peasures� S(K �P Zas proviGeG in 200� Ior potential 
environPental stuGies tKat Kinnevik PiJKt be reTuireG to pay Ior oI ZKiFK 
S(K ���P Zas useG in 20�0 to 2020�

NOTE 14 INTRA-GROUP TRANSACTIONS
,ntra�Jroup revenue Ior tKe 3arent &oPpany aPounteG to S(K �P ����

7Ke 3arent &oPpany anG tKe SZeGisK subsiGiaries Kave tKeir liTui-
Gity arranJeG tKrouJK Fentral bank aFFounts in GiIIerent FurrenFies� ,n 
aGGition� tKe 3arent &oPpany Kas a nuPber oI loans IroP subsiGiaries� 
0arket rate oI interest are FKarJeG Ior all tKose balanFes�

NOTE 15 PROPOSED APPROPRIATION OF PROFITS 

7Ke BoarG anG tKe &(2 propose tKat tKe unappropriateG earninJs 
anG sKare prePiuP at tKe Gisposal oI tKe Annual *eneral 0eetinJ be 
GisposeG oI as IolloZs�

2020

Retained earnings 103 842 530 886    

SKare prePiuP     1 615 929 594

Total 105 458 460 480 

7Ke BoarG anG tKe &(2 propose tKat tKe unappropriateG earninJs 
anG sKare prePiuP at tKe Gisposal oI tKe Annual *eneral 0eetinJ be 
GisposeG oI as IolloZs� 

,n line ZitK Kinnevikłs sKareKolGer rePuneration poliFy� tKe BoarG oI Kin-
nevik Goes not propose an orGinary GiviGenG Ior tKe ğnanFial year 2020�

,n aFForGanFe ZitK Œ � oI tKe ArtiFles oI AssoFiation� tKe BoarG proposes 
a GiviGenG payPent as FoPpensation to partiFipants in Kinnevikłs lonJ�
terP inFentive plan 20�� Ior paiG GiviGenGs anG otKer value transIers 
sinFe 20�� unGer iteP ��� 7Ke si]e oI suFK FoPpensation to partiFipants 
in Kinnevikłs lonJ�terP inFentive plan 20�� Zill aPount to S(K ����0�  
per sKare in &lass ' 20��� ( 20�� anG ) 20��� ForresponGinJ to in total 
S(K ����P� assuPinJ Pa[iPuP IulğllPent oI tKe perIorPanFe FonGitions 
Ior eaFK inFentive sKare Flass�

Kinnevikłs rePaininJ retaineG earninJs anG sKare prePiuP is aFForGinJly 
to be FarrieG IorZarG�

Distribution of Kinnevik’s shareholding in Zalando

7KrouJK tKe proposeG Gistribution oI Kinnevikłs sKareKolGinJ� tKe BoarG 
proposes to Pake an e[traorGinary value transIer to its sKareKolGers oI 
no Pore tKan S(K �0bn� eTuivalent to appro[iPately S(K 2����� per 
Kinnevik sKare �sKares oI &lasses * 20��� ' 20��� ( 20��� ) 20��� * 
20��� &� 2020� &2 2020 anG ' 2020 as Zell as &lass B sKares KelG in 
treasury Zill not be entitleG to =alanGo sKares in tKe Gistribution�� 7Ke 
BoarG proposes tKat tKe Gistribution is PaGe tKrouJK a sKare reGePption 
plan anG tKat tKe BoarG is autKoriseG to ğnally GeterPine tKe portion oI 
tKe =alanGo sKareKolGinJ to be GistributeG anG tKe reGePption aPount 
per sKare ZitKin tKe stateG liPitations� 7Ke value oI tKe =alanGo sKares 
Pay ĠuFtuate Gue to FKanJes in tKe priFe oI tKe =alanGo sKare on tKe 
)rankIurt StoFk ([FKanJe anG FurrenFy Fonversion IroP (uro to S(K 
until tKe Gistribution� As a result tKe book value oI tKe repayPent to tKe 
sKareKolGers at reGePption� tKe book value oI tKe reGePption aPount 
per sKare� anG aFForGinJly tKe rePaininJ non�restriFteG eTuity �retaineG 
earninJs� in Kinnevik Pay ĠuFtuate aFForGinJly�
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NOTE 16 PERSONNEL

Average number of employees
2020 
men women

2019
men women

StoFkKolP 10 13 10 12

Salaries, other remuneration and social security expenses

2020
Board, CEO and 

senior executives 
Other 

employees

2019
Board, CEO and 

senior executives 
Other 

employees

Salaries anG otKer rePuneration 43 568 26 433 49 684 25 353

SoFial seFurity e[penses  14 784 9 945 17 068 5 681

3ension e[penses�Fontributions 4 512 4 454 6 005 1 169

3rovision Ior sKare�baseG rePuneration  
inFluGinJ soFial seFurites e[pense �� 43 606 30 365 35 740 45 179

 106 470 71 196 108 498 77 382

�� SKare baseG rePuneration inFluGes subsiGies reFeiveG at launFK oI /7, proJraPPes� See 1ote �� Ior tKe *roup

Salaries anG otKer rePuneration to tKe BoarG� &(2 anG otKer senior e[eFutives are IurtKer presenteG in 1ote �� Ior tKe *roup� 

NOTE 17 FINANCIAL ASSETS AND LIABILITIES

2020
Fair value through 

profit or loss Amortized cost
 Financial  debt, 
amortized cost

Total book  
value

ReFeivables IroP *roup FoPpanies - 17 384 - 17 384

,nterest�bearinJ reFeivables 211 - 211

2tKer reFeivables - 274 274

Short term investment 3 878 - 3 878

&asK at bank  - 3 454  3 454

Total financial assets 4 089 21 112 25 201

,nterest�bearinJ liabilities 2 908 2 908

/iabilities to *roup FoPpanies 6 986 6 986

Trade creditors 5 5

2tKer liabilities   85 85

Total financial liabilities 9 984 9 984

2019
Fair value through 

profit or loss Amortized cost
 Financial  debt, 
amortized cost

Total book  
value

ReFeivables IroP *roup FoPpanies - 30 354  30 354

,nterest�bearinJ reFeivables 20 -  20

2tKer reFeivables - 18  18

Short term investment 3 664 -  3 664

&asK at bank - 191  191

Total financial assets 3 684 30 563  34 247

,nterest�bearinJ liabilities   4 801 4 801

/iabilities to *roup FoPpanies   23 335 23 335

Trade creditors   4 4

2tKer liabilities   94 94

Total financial liabilities   28 234 28 234

Fair value. )or ğnanFial assets ZKiFK are valueG at aFFrueG aFTuisition value anG are FKarJeG ZitK ĠoatinJ rate or Kave sKort�terP Paturity� tKe book 
value ForresponG to Iair value� 
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SIGNATURES OF THE BOARD OF  
DIRECTORS AND THE CEO

7Ke unGersiJneG FertiIy tKat tKe FonsoliGateG aFFounts anG tKe annual report Kave been prepareG in aFForGanFe ZitK  
,nternational )inanFial ReportinJ StanGarGs �Ń,)RSń�� as aGopteG Ior use in tKe (uropean 8nion� anG Jenerally aFFepteG  
aFFountinJ prinFiples respeFtively� anG Jive a true anG Iair vieZ oI tKe ğnanFial positions anG results oI tKe *roup anG tKe  
3arent &oPpany� anG tKat tKe BoarG oI 'ireFtorsł Report Jives a Iair revieZ oI tKe GevelopPent oI tKe operations� 
ğnanFial positions anG results oI tKe *roup anG tKe 3arent &oPpany anG GesFribes substantial risks anG unFertainties  
tKat tKe *roup FoPpanies IaFe�

StoFkKolP� � April 202�

Dame Amelia Fawcett 
&KairPan oI tKe BoarG

Susanna Campbell 
0ePber oI tKe BoarG

Cecilia Qvist 
0ePber oI tKe BoarG

2ur AuGit Report Zas issueG on � April 202�
'eloitte AB

Kent Åkerlund
AutKori]eG 3ubliF AFFountant

Wilhelm Klingspor 
0ePber oI tKe BoarG

Charlotte Strömberg 
0ePber oI tKe BoarG

Georgi Ganev 
&KieI ([eFutive 2IğFer

Brian McBride 
0ePber oI tKe BoarG

Henrik Poulsen 
'eputy &KairPan oI tKe BoarG
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AUDIT REPORT

TO THE GENERAL MEETING OF THE 
SHAREHOLDERS OF KINNEVIK AB (PUBL) 
CORPORATE IDENTITY NUMBER 556047-9742

REPORT ON THE ANNUAL ACCOUNTS AND 
CONSOLIDATED ACCOUNTS

Opinions
:e Kave auGiteG tKe annual aFFounts anG FonsoliGateG aFFounts 
oI Kinnevik AB �publ� Ior tKe ğnanFial year � -anuary 2020 ŋ �� 
'eFePber 2020 e[Fept Ior tKe Forporate JovernanFe report on 
paJes ������ 7Ke annual aFFounts anG FonsoliGateG aFFounts 
oI tKe FoPpany are inFluGeG on paJes ����� in tKis GoFuPent�

,n our opinion� tKe annual aFFounts Kave been prepareG in 
aFForGanFe ZitK tKe Annual AFFounts AFt anG present Iairly� in 
all Paterial respeFts� tKe ğnanFial position oI parent FoPpany 
as oI �� 'eFePber 2020 anG its ğnanFial perIorPanFe anG FasK 
ĠoZ Ior tKe year tKen enGeG in aFForGanFe ZitK tKe Annual AF-
Founts AFt� 7Ke FonsoliGateG aFFounts Kave been prepareG in 
aFForGanFe ZitK tKe Annual AFFounts AFt anG present Iairly� in 
all Paterial respeFts� tKe ğnanFial position oI tKe Jroup as oI �� 
'eFePber 2020 anG tKeir ğnanFial perIorPanFe anG FasK ĠoZ 
Ior tKe year tKen enGeG in aFForGanFe ZitK ,nternational )inanFial 
ReportinJ StanGarGs �,)RS�� as aGopteG by tKe (8� anG tKe An-
nual AFFounts AFt� 2ur opinion Goes not inFluGe tKe Forporate 
JovernanFe report on paJes ������ 7Ke statutory aGPinistration 
report is Fonsistent ZitK tKe otKer parts oI tKe annual aFFounts 
anG FonsoliGateG aFFounts�

:e tKereIore reFoPPenG tKat tKe Jeneral PeetinJ oI sKa-
reKolGers aGopts tKe inFoPe statePent anG balanFe sKeet Ior 
tKe parent FoPpany anG tKe Jroup� 

2ur opinions in tKis report on tKe tKe annual aFFounts anG Fon-
soliGateG aFFounts are Fonsistent ZitK tKe Fontent oI tKe aGGitio-
nal report tKat Kas been subPitteG to tKe parent FoPpanyłs auGit 
FoPPittee in aFForGanFe ZitK tKe AuGit ReJulation �����20��� 
ArtiFle ���

Basis for Opinions
:e FonGuFteG our auGit in aFForGanFe ZitK ,nternational Stan-
GarGs on AuGitinJ �,SA� anG Jenerally aFFepteG auGitinJ stan-
GarGs in SZeGen� 2ur responsibilities unGer tKose stanGarGs are 
IurtKer GesFribeG in tKe AuGitorłs Responsibilities seFtion� :e 
are inGepenGent oI tKe parent FoPpany anG tKe Jroup in aF-
ForGanFe ZitK proIessional etKiFs Ior aFFountants in SZeGen anG 
Kave otKerZise IulğlleG our etKiFal responsibilities in aFForGanFe 

ZitK tKese reTuirePents� 7Kis inFluGes tKat� baseG on our best 
knoZleGJe anG belieI� no proKibiteG serviFes reIerreG to in tKe 
AuGitors ReJulation �����20��� ArtiFle ��� Kas been proviGeG to 
tKe auGiteG FoPpany or� ZKere appliFable� its parent FoPpany 
or its FontrolleG FoPpanies in tKe (8�  7Kis inFluGes tKat� baseG 
on tKe best oI our knoZleGJe anG belieI� no proKibiteG serviFes 
reIerreG to in tKe AuGit ReJulation �����20��� ArtiFle ��� Kave 
been proviGeG to tKe auGiteG FoPpany or� ZKere appliFable� 
its parent FoPpany or its FontrolleG FoPpanies ZitKin tKe (8�

:e believe tKat tKe auGit eviGenFe Ze Kave obtaineG is suI-
ğFient anG appropriate to proviGe a basis Ior our opinions�

Key Audit Matters
Key auGit Patters oI tKe auGit are tKose Patters tKat� in our 
proIessional MuGJPent� Zere oI Post siJniğFant in our auGit oI 
tKe annual aFFounts anG FonsoliGateG aFFounts oI tKe Furrent 
perioG� 7Kese Patters Zere aGGresseG in tKe Fonte[t oI our au-
Git oI� anG in IorPinJ our opinion tKereon� tKe annual aFFounts 
anG FonsoliGateG aFFounts as a ZKole� but Ze Go not proviGe a 
separate opinion on tKese Patters�

Valuation of unlisted investments
7Ke total FarryinJ value oI unlisteG investPents aPounteG to 
S(K �����2 Pillion as oI 'eFePber ��� 2020� 7Ke FoPpanyłs 
valuation poliFy is baseG on ,)RS �� anG tKe ,nternational 3rivate 
(Tuity anG 9enture &apital 9aluation *uiGelines� 7Ke proFess 
Ior valuation oI unlisteG investPents is baseG on a KiJK GeJree 
oI MuGJePent anG input IroP Gata tKat is not observable in tKe 
Parket� ZKiFK iPplies tKat an inappropriate assessPent oI input 
IroP Gata Fan Kave a siJniğFant iPpaFt in tKe assessPent oI Iait 
value� 2ur auGit proFeGures inFluGeG� but Zere not liPiteG to�  

ō (valuation oI tKe proFess anG internal Fontrols relateG to tKe 
valuation oI unlisteG investPents� 

ō &onğrPinJ tKat tKe valuation PoGels tKat tKe FoPpany applies 
are Fonsistent ZitK ,)RS ��� 

ō :itK tKe support oI valuation speFialists� evaluatinJ assess-
Pents PaGe by tKe &oPpany� Ior e[aPple ZitK respeFt to tKe 
seleFtion oI FoPparable FoPpanies anG aGMustPents to tKe 
valuation Pultiples� anG

ō AssessinJ tKat tKe inIorPation GisFloseG in tKe annual reports 
is in FoPplianFe ZitK ,)RS ��� 

ReIer to paJe �2� note 2 anG note � Ior GisFlosure oI valuation 
oI unlisteG investPents� 
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OTHER INFORMATION THAN THE ANNUAL  
ACCOUNTS AND CONSOLIDATED ACCOUNTS

7Kis GoFuPent also Fontains otKer inIorPation tKan tKe annual 
aFFounts anG FonsoliGateG aFFounts anG is IounG on paJes 
���2 anG ����2� ,n aGGition to tKis� tKe separately publisKeG 
rePuneration report also Fonstitutes otKer inIorPation� 7Ke 
BoarG oI 'ireFtors anG tKe 0anaJinJ 'ireFtor are responsible 
Ior tKis otKer inIorPation� 

2ur opinion on tKe annual aFFounts anG FonsoliGateG aF-
Founts Goes not Fover tKis otKer inIorPation anG Ze Go not 
e[press any IorP oI assuranFe FonFlusion reJarGinJ tKis otKer 
inIorPation�

,n FonneFtion ZitK our auGit oI tKe annual aFFounts anG Fon-
soliGateG aFFounts� our responsibility is to reaG tKe inIorPation 
iGentiğeG above anG FonsiGer ZKetKer tKe inIorPation is Pa-
terially inFonsistent ZitK tKe annual aFFounts anG FonsoliGateG 
aFFounts� ,n tKis proFeGure Ze also take into aFFount our knoZ-
leGJe otKerZise obtaineG in tKe auGit anG assess ZKetKer tKe 
inIorPation otKerZise appears to be Paterially PisstateG�

,I Ze� baseG on tKe Zork perIorPeG FonFerninJ tKis inIorPa-
tion� FonFluGe tKat tKere is a Paterial PisstatePent oI tKis otKer 
inIorPation� Ze are reTuireG to report tKat IaFt� :e Kave notKinJ 
to report in tKis reJarG�

Responsibilities of the Board of Directors  
and the Managing Director
7Ke BoarG oI 'ireFtors anG tKe 0anaJinJ 'ireFtor are responsible 
Ior tKe preparation oI tKe annual aFFounts anG FonsoliGateG 
aFFounts anG tKat tKey Jive a Iair presentation in aFForGanFe 
ZitK tKe Annual AFFounts AFt anG� FonFerninJ tKe FonsoliGateG 
aFFounts� in aFForGanFe ZitK ,)RS as aGopteG by tKe (8� 7Ke 
BoarG oI 'ireFtors anG tKe 0anaJinJ 'ireFtor are also respon-
sible Ior suFK internal Fontrol as tKey GeterPine is neFessary to 
enable tKe preparation oI annual aFFounts anG FonsoliGateG 
aFFounts tKat are Iree IroP Paterial PisstatePent� ZKetKer Gue 
to IrauG or error�

,n preparinJ tKe annual aFFounts anG FonsoliGateG aFFounts� 
7Ke BoarG oI 'ireFtors anG tKe 0anaJinJ 'ireFtor are responsible 
Ior tKe assessPent oI tKe FoPpanyłs anG tKe Jroupłs ability to 
Fontinue as a JoinJ FonFern� 7Key GisFlose� as appliFable� Patters 
relateG to JoinJ FonFern anG usinJ tKe JoinJ FonFern basis oI 
aFFountinJ� 7Ke JoinJ FonFern basis oI aFFountinJ is KoZever 
not applieG iI tKe BoarG oI 'ireFtors anG tKe 0anaJinJ 'ireFtor 
intenGs to liTuiGate tKe FoPpany� to Fease operations� or Kas no 
realistiF alternative but to Go so�  

7Ke AuGit &oPPittee sKall� ZitKout preMuGiFe to tKe BoarG 
oI 'ireFtorłs responsibilities anG tasks in Jeneral� aPonJ otKer 
tKinJs oversee tKe FoPpanyłs ğnanFial reportinJ proFess�

Auditor’s responsibility
2ur obMeFtives are to obtain reasonable assuranFe about ZKetKer 
tKe annual aFFounts anG FonsoliGateG aFFounts as a ZKole are 

Iree IroP Paterial PisstatePent� ZKetKer Gue to IrauG or er-
ror� anG to issue an auGitorłs report tKat inFluGes our opinions� 
Reasonable assuranFe is a KiJK level oI assuranFe� but is not a 
Juarantee tKat an auGit FonGuFteG in aFForGanFe ZitK ,SAs anG 
Jenerally aFFepteG auGitinJ stanGarGs in SZeGen Zill alZays 
GeteFt a Paterial PisstatePent ZKen it e[ists� 0isstatePents Fan 
arise IroP IrauG or error anG are FonsiGereG Paterial iI� inGivi-
Gually or in tKe aJJreJate� tKey FoulG reasonably be e[peFteG 
to inĠuenFe tKe eFonoPiF GeFisions oI users taken on tKe basis 
oI tKese annual aFFounts anG FonsoliGateG aFFounts�

A IurtKer GesFription oI our responsibilities Ior tKe auGit oI 
tKe annual aFFounts anG FonsoliGateG aFFounts is loFateG at 
tKe SZeGisK ,nspeFtorate oI AuGitors Zebsite� ZZZ�revisors-
inspektionen�se�revisornsansvar� 7Kis GesFription IorPs part oI 
tKe auGitorģs report�

REPORT ON OTHER LEGAL AND REGULATORY  
REQUIREMENTS

Opinions
,n aGGition to our auGit oI tKe annual aFFounts anG FonsoliGateG 
aFFounts� Ze Kave also auGiteG tKe aGPinistration oI tKe BoarG 
oI 'ireFtors anG tKe 0anaJinJ 'ireFtor oI Kinnevik AB �publ� 
Ior tKe ğnanFial year � -anuary 2020 ŋ �� 'eFePber 2020 anG 
tKe proposeG appropriations oI tKe FoPpanyłs proğt or loss�

:e reFoPPenG to tKe Jeneral PeetinJ oI sKareKolGers tKat 
tKe proğt to be appropriateG in aFForGanFe ZitK tKe proposal in 
tKe statutory aGPinistration report anG tKat tKe PePbers oI tKe 
BoarG oI 'ireFtors anG tKe 0anaJinJ 'ireFtor be GisFKarJeG 
IroP liability Ior tKe ğnanFial year� 

Basis for Opinions
:e FonGuFteG tKe auGit in aFForGanFe ZitK Jenerally aFFepteG 
auGitinJ stanGarGs in SZeGen� 2ur responsibilities unGer tKose 
stanGarGs are IurtKer GesFribeG in tKe AuGitorłs Responsibilities 
seFtion� :e are inGepenGent oI tKe parent FoPpany anG tKe 
Jroup in aFForGanFe ZitK proIessional etKiFs Ior aFFountants in 
SZeGen anG Kave otKerZise IulğlleG our etKiFal responsibilities 
in aFForGanFe ZitK tKese reTuirePents�

:e believe tKat tKe auGit eviGenFe Ze Kave obtaineG is suI-
ğFient anG appropriate to proviGe a basis Ior our opinions�

Responsibilities of the Board of Directors  
and the Managing Director
7Ke BoarG oI 'ireFtors is responsible Ior tKe proposal Ior app-
ropriations oI tKe FoPpanyłs proğt or loss� At tKe proposal oI a 
GiviGenG� tKis inFluGes an assessPent oI ZKetKer tKe GiviGenG 
is Mustiğable FonsiGerinJ tKe reTuirePents ZKiFK tKe FoPpanyłs 
anG tKe Jroupłs type oI operations� si]e anG risks plaFe on tKe 
si]e oI tKe parent FoPpanyłs anG tKe Jroupłs eTuity� FonsoliGa-
tion reTuirePents� liTuiGity anG position in Jeneral�

7Ke BoarG oI 'ireFtors is responsible Ior tKe FoPpanyłs or-
Jani]ation anG tKe aGPinistration oI tKe FoPpanyłs aIIairs� 7Kis 
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inFluGes aPonJ otKer tKinJs Fontinuous assessPent oI tKe 
FoPpanyłs anG tKe Jroupłs ğnanFial situation anG ensurinJ tKat 
tKe FoPpanyłs orJani]ation is GesiJneG so tKat tKe aFFountinJ� 
PanaJePent oI assets anG tKe FoPpanyłs ğnanFial aIIairs otK-
erZise are FontrolleG in a reassurinJ Panner� 7Ke 0anaJinJ 
'ireFtor sKall PanaJe tKe onJoinJ aGPinistration aFForGinJ to 
tKe BoarG oI 'ireFtorsł JuiGelines anG instruFtions anG aPonJ 
otKer Patters take Peasures tKat are neFessary to Iulğll tKe 
FoPpanyłs aFFountinJ in aFForGanFe ZitK laZ anG KanGle tKe 
PanaJePent oI assets in a reassurinJ Panner�

Auditor’s responsibility
2ur obMeFtive FonFerninJ tKe auGit oI tKe aGPinistration� anG 
tKereby our opinion about GisFKarJe IroP liability� is to obtain 
auGit eviGenFe to assess ZitK a reasonable GeJree oI assuranFe 
ZKetKer any PePber oI tKe BoarG oI 'ireFtors or tKe 0anaJinJ 
'ireFtor in any Paterial respeFt�

ō Kas unGertaken any aFtion or been Juilty oI any oPission ZKiFK 
Fan Jive rise to liability to tKe FoPpany� or

ō in any otKer Zay Kas aFteG in Fontravention oI tKe &oPpanies 
AFt� tKe Annual AFFounts AFt or tKe ArtiFles oI AssoFiation�

2ur obMeFtive FonFerninJ tKe auGit oI tKe proposeG appropria-
tions oI tKe FoPpanyłs proğt or loss� anG tKereby our opinion 
about tKis� is to assess ZitK reasonable GeJree oI assuranFe 
ZKetKer tKe proposal is in aFForGanFe ZitK tKe &oPpanies AFt�

Reasonable assuranFe is a KiJK level oI assuranFe� but is not a 
Juarantee tKat an auGit FonGuFteG in aFForGanFe ZitK Jenerally 
aFFepteG auGitinJ stanGarGs in SZeGen Zill alZays GeteFt aFtions 
or oPissions tKat Fan Jive rise to liability to tKe FoPpany� or tKat 
tKe proposeG appropriations oI tKe FoPpanyłs proğt or loss are 
not in aFForGanFe ZitK tKe &oPpanies AFt�

A IurtKer GesFription oI our responsibilities Ior tKe auGit oI 
tKe annual aFFounts anG FonsoliGateG aFFounts is loFateG at 
tKe SZeGisK ,nspeFtorate oI AuGitors Zebsite� ZZZ�revisors-

inspektionen�se�revisornsansvar� 7Kis GesFription IorPs part oI 
tKe auGitorģs report�

The auditor’s examination of the corporate  
governance statement
7Ke BoarG oI 'ireFtors is responsible Ior tKat tKe Forporate 
JovernanFe statePent on paJes ����� Kas been prepareG in 
aFForGanFe ZitK tKe Annual AFFounts AFt�

2ur e[aPination oI tKe Forporate JovernanFe statePent is 
FonGuFteG in aFForGanFe ZitK )ARłs auGitinJ stanGarG Rev8 �� 
7Ke auGitorģs e[aPination oI tKe Forporate JovernanFe statePent� 
7Kis Peans tKat our e[aPination oI tKe Forporate JovernanFe 
statePent is GiIIerent anG substantially less in sFope tKan an 
auGit FonGuFteG in aFForGanFe ZitK ,nternational StanGarGs on 
AuGitinJ anG Jenerally aFFepteG auGitinJ stanGarGs in SZeGen� 
:e believe tKat tKe e[aPination Kas proviGeG us ZitK suIğFient 
basis Ior our opinions�

A Forporate JovernanFe statePent Kas been prepareG� 'is-
Flosures in aFForGanFe ZitK FKapter � seFtion � tKe seFonG 
paraJrapK points 2�� oI tKe Annual AFFounts AFt anG FKapter 
� seFtion �� tKe seFonG paraJrapK tKe saPe laZ are Fonsistent 
ZitK tKe otKer parts oI tKe annual aFFounts anG FonsoliGateG 
aFFounts anG are in aFForGanFe ZitK tKe Annual AFFounts AFt� 

StoFkKolP 202��0��0�

'eloitte AB

Kent jkerlunG

AutKori]eG 3ubliF AFFountant

SiJnatures on SZeGisK oriJinal

http://www.kinnevik.com
http://www.revisorsinspektionen.se/revisornsansvar
http://www.revisorsinspektionen.se/revisornsansvar
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'(),1,7,21S A1' A/7(R1A7,9(
PERFORMANCE MEASURES

DEBT/EQUITY RATIO
,nterest�bearinJ liabilities inFluGinJ interest�bearinJ provisions 
GiviGeG by sKare KolGersł eTuity

EQUITY RATIO
SKareKolGersł eTuity as a perFentaJe oI total assets

INTERNAL RATE OF RETURN, IRR 
7Ke annual rate oI return FalFulateG in Tuarterly intervals on a 
S(K basis tKat renGers a ]ero net present value oI �i� Iair values at 
tKe beJinninJ anG enG oI tKe respeFtive PeasurePent perioG� 
�ii� investPents anG GivestPents� anG �iii� FasK GiviGenGs anG 
dividends in kind

INVESTMENTS
All investPents in listeG anG unlisteG ğnanFial assets� inFluGinJ 
loans to portIolio FoPpanies

LEVERAGE
1et Gebt inFluGinJ net loans to investee FoPpanies as a per-
FentaJe oI portIolio value

NET ASSET VALUE, NAV
1et value oI all assets on tKe balanFe sKeet� eTual to tKe sKa-
reKolGersł eTuity

NET ASSET VALUE CHANGE 
&KanJe in net asset value ZitKout aGMustPent Ior GiviGenG paiG 
or otKer transaFtions ZitK sKareKolGers 

NET CASH/(NET DEBT) 
,nterest�bearinJ reFeivables �e[FluGinJ net outstanGinJ reFei-
vables relatinJ to portIolio FoPpanies�� sKort�terP investPents 
anG FasK anG FasK eTuivalents less interest�bearinJ liabilities 
inFluGinJ interest�bearinJ provisions anG unpaiG investPents�
divestments

NET INVESTMENTS
7Ke net oI all investPents anG GivestPents in listeG anG unlisteG 
ğnanFial assets

PORTFOLIO VALUE
7otal book value oI ğ[eG ğnanFial assets KelG at Iair value tK-
rouJK proğt or loss

TOTAL SHAREHOLDER RETURN, TSR
Annuali]eG total return oI tKe Kinnevik B sKare on tKe basis oI 
sKareKolGers reinvestinJ all FasK GiviGenGs� GiviGenGs in kinG� 
anG PanGatory sKare reGePption proFeeGs into tKe Kinnevik B 
sKare� beIore ta[� on eaFK respeFtive e[�GiviGenG Gate� 7Ke value 
oI Kinnevik B sKares KelG at tKe enG oI tKe PeasurePent perioG 
is GiviGeG by tKe priFe oI tKe Kinnevik B sKare at tKe beJinninJ 
oI tKe perioG� anG tKe resultinJ total return is tKen reFalFulateG 
as an annual rate

Kinnevik applies tKe (sPa *uiGelines on Alternative 3erIorPanFe 0easures �A30�� An A30 is a ğnanFial Peasure oI KistoriFal or 
Iuture ğnanFial perIorPanFe� ğnanFial position� or FasK ĠoZs� otKer tKan a ğnanFial Peasure GeğneG or speFiğeG in tKe appliFable 
ğnanFial reportinJ IraPeZork� )or Kinnevikłs FonsoliGateG aFFounts� tKis typiFally Peans ,)RS�

A30s are GisFloseG ZKen tKey FoPplePent perIorPanFe Peasures GeğneG by ,)RS� 7Ke basis Ior GisFloseG A30s are tKat tKey are 
useG by PanaJePent to evaluate tKe ğnanFial perIorPanFe anG in so believeG to Jive analysts anG otKer stakeKolGers valuable inIorPa-
tion� 'eğnitions oI all A30s useG are IounG beloZ� ReFonFiliations oI a seleFtion oI A30s Fan be IounG on Kinnevikłs Forporate Zebsite  
ZZZ�kinnevik�FoP� 

http://www.kinnevik.com
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ANNUAL GENERAL MEETING 2021

DATE AND VENUE
7Ke Annual *eneral 0eetinJ Zill be KelG on 7KursGay 2� April 
202�� 'ue to tKe FontinuinJ Foronavirus panGePiF� tKe BoarG 
Kas GeFiGeG tKat tKe Annual *eneral 0eetinJ sKoulG be Fon-
GuFteG only tKrouJK postal votinJ in aFForGanFe ZitK tePporary 
leJislation� ,t Zill not be possible Ior sKareKolGers to attenG tKe 
Annual *eneral 0eetinJ in person or by Zay oI a pro[y KolGer� 

SKareKolGers Pay only e[erFise tKeir votinJ riJKts at tKe An-
nual *eneral 0eetinJ by postal votinJ in aGvanFe� SKareKolGers 
Pay also Fast tKeir postal votes GiJitally� /ink to GiJital postal 
votinJ Fan be IounG on Kinnevikłs Zebsite� 

WHO IS ENTITLED TO PARTICIPATE?
SKareKolGers ZKo ZisK to partiFipate in tKe Annual *eneral 0eet-
inJ sKall�

• be reForGeG in tKe presentation oI tKe sKare reJister pre-
pareG by (uroFlear SZeGen FonFerninJ tKe FirFuPstanFes on 
:eGnesGay 2� April 202�� anG

• Jive notiFe to partiFipate no later tKan :eGnesGay 2� April 
202� by FastinJ tKeir postal vote as instruFteG in tKe notiFe 
FonveninJ tKe Annual *eneral 0eetinJ anG beloZ� so tKat tKe 
postal vote is reFeiveG by Kinnevik no later tKan tKat Gay�

HOW TO BE ENTERED IN THE REGISTER OF SHAREHOLDERS
SKares Fan be reJistereG in tKe sKare reJister PaintaineG by 
(uroFlear SZeGen in tKe naPe oI tKe oZner or tKe noPinee� 
7o be entitleG to partiFipate in tKe Annual *eneral 0eetinJ� 
sKareKolGers ZKose sKares are reJistereG in tKe naPes oI no-
Pinees Pust� in aGGition to JivinJ notiFe to attenG by FastinJ 
tKeir postal vote� re�reJister suFK sKares in tKeir oZn naPe so 
tKat tKe sKareKolGer is reForGeG in tKe presentation oI tKe sKare 
reJister as oI 2� April 202�� 

HOW TO NOTIFY INTENTION TO PARTICIPATE
SKareKolGers Fan notiIy tKe &oPpany oI tKeir intention to par-
tiFipate in tKe Annual *eneral 0eetinJ by FastinJ tKeir postal 
vote eitKer by ePail to *eneral0eetinJServiFe#euroFlear�FoP� 
or by post to Kinnevik AB� ńA*0ń� F�o (uroFlear SZeGen AB� 3�2� 
Bo[ ���� S(��0� 2� StoFkKolP� SZeGen� SKareKolGers Pay also 
Fast tKeir postal votes GiJitally� /ink to GiJital postal votinJ Fan 
be IounG on Kinnevikłs Zebsite� 

NOMINATION COMMITTEE
,n aFForGanFe ZitK tKe resolution oI tKe 2020 Annual *eneral 
0eetinJ� &ristina StenbeFk� representinJ 9erGere S�¿ r�l� anG 
&0S Sapere AuGe 7rust� Kas FonveneG a 1oPination &oPPittee 
FoPprisinJ representatives oI Kinnevikłs larJest sKareKolGers in 
terPs oI votinJ interest�  

7Ke 1oPination &oPPittee FoPprise &ristina StenbeFk ap-
pointeG by 9erGere S�¿ r�l� anG &0S Sapere AuGe 7rust� +uJo 
StenbeFk appointeG by AlFes 0a[iPus //&� -aPes AnGerson 
appointeG by Baillie *iIIorG� AnGers 2sFarsson appointeG by 
A0) )ùrsÃkrinJ & )onGer� 0arie KlinJspor anG RaPsay BruIer 
appointeG by AleFta� ,nIorPation about tKe Zork oI tKe 1oPi-
nation &oPPittee Fan be IounG on Kinnevikłs Zebsite at ZZZ�
kinnevik�FoP�

FINANCIAL INFORMATION

22 April  ,nteriP Report -anuary�0arFK 202�

�2 -uly  ,nteriP Report -anuary�-une 202�

20 2Ftober ,nteriP Report -anuary�SeptePber 202�

http://www.kinnevik.com
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For an in-depth description of Kinnevik including our strategy,
team and investee companies, please refer to www.kinnevik.com


