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CARDOE MARTIN LIMITED

DIRECTORS' REPORT
FOR THE PERIOD ENDED 31 DECEMBER 2021

The directors present their report and the financial statements for the period ended 31 December 2021.
Directors' responsibilities statement

The directors are responsible for preparing the Directors' Report and the financial statements in accordance
with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with applicable {aw and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial
Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland'. Under
company law the directors must not approve the financial statements unless they are satisfied that they give a
true and fair view of the state of affairs of the company and of the profit or loss of the companiy for that period.

In preparing these financial statements, the direéctors are required to:

. select suitable accounting policies for the company's financial statements and then apply them
consistently;
. make judgments and accounting estimates that are reasonable and prudeént;
. prepare the financial statements on the going concern basis unless it is inappropriaté to presume that the

company will continuée in business.
The directors are responsible for keeping adequate accounting records that aré sufficient to show and explain
the company's transactions and disclose with reasonable accuracy at any time the financial position of the
company and to enable them to ensure that the financial statements comply with the Companies Act 2006. They
areé also responsible for safeguarding the assets of the company and hence for taking reasonablé steps for the
prévention and deteéction of fraud and other irregularities.

Directors
The directors who served during the period were:

Graham Cardoe

Ri¢hard Daver

Alexander Hayward

Duncan Rendall

Richard Pegman ,

Alexandra Redmond (appointed 16 December 2020)

Disclosure of information to auditors
Each of the persons who are directors at the time when this Directors' Report is approved has confirmed that:

. so far as the director is aware, there is no relevant audit information of which the company's auditors are
unaware, and

. the director has taken all the steps that ought to have been taken as a director in order to be aware of any
relevant audit information and to establish that the company's auditors are aware of that information.

Auditors

The auditors, Haysmacintyre LLP, will be proposed for reappointment in accordance with section 485 of the
Companies Act 2006. ‘

Small companies note

In preparing this report, the directors have taken advantage of the small companies exemptions provided by
section 415A of the Companies Act 2006.
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CARDOE MARTIN LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE PERIOD ENDED 31 DECEMBER 2021

This report was approved by the board on 1 July 2022 and signed on its behalf.

Duncan Rendall
Director
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CARDOE MARTIN LIMITED
INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF CARDOE MARTIN LIMITED

Opinion

We have audited the financial statements of Cardoe Martin Limited (the 'Company') for the périod ended 31
December 2021, which comprise the Statement of Comprehensive Income, the Statement of Financial Position
and the related notes, including a summary of significant accounting policies. The financial reporting framework
that has been applied in their preparation is applicable law and United Kingdom Accounting Standards,
including Financial Reporting Standard 102 Section 1A ‘The Financial Reporting Standard applicable in the UK
and Republic of Ireland' (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

. give a true and fair view of the state of the Company's affairs as at 31 December 2021 and of its profit for
the period then éended;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accountlng
Practice; and

o have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditors' responsibilities for the audit
of the financial statements section of our report. We are independent of the Company in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the United Kirigdom, including
the Financial Reéporting Council's Ethical Standard and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors' use of the going concern basis of
accounting in the preparation of the fihancial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events ot
conditions that, individually or collectively, may cast significant doubt on the Company's ability to continue as a
going concern for a period of at least twelve months from when the flnanCIaI statéments are authorised for
issue.

Our responsibilities and the responsibilities of the directors with respect to gomg concern are described in the
rélevant sections of this réponrt. o

Other information

The other information comprises the information included in the Annual Report other than the financial
stateménts and our Auditors' Report théreon. The directors are responsible for the other information contained
within the Annual Report. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwisé explicitly stated in our report, wé do not express any form of assurance
conclusion thereon. Our responsibility is to read the other information and, in doing $0, consider whether the
othér information is materially inconsistent with the financial statements or our knowlédge obtained in thé course
of the audit, or otherwise appears to be materially misstated. If we identify such material inconsistencies or
apparent matérial misstatéements, we are required to determiné whether this gives fisé to a material
misstatement in the financial statements themselves. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
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CARDOE MARTIN LIMITED
INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF CARDOE MARTIN LIMITED (CONTINUED)

Opinion on other matters prescribed by the Companies Act 2006

in our opinion, based on the work undertaken in the course of the audit:

. the information given in the Directors' Report for the financial period for which the financial statements are
prepared is consistent with the financial statements; and
. the Directors' Report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the Company and its environment obtained in the course of
the audit, we have not identified material misstatements in the Directors' Report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006
requires us to report to you if, in our opinion:

. adequate accountlng records have not been kept, or returns adequate for our audit have _not been
received from branches not visited by us; or

. the financial statements are not in agreement with the accounting records and returns; or

. certain disclosures of directors' remuneration specified by law aré not made; or

. we have not received all the information and explanations we require for our audit; or

. the directors were not entitled to prepare the financial statements in accordance with thé small companiés

regime and take advantage of the small companies’ exemptions in preparing the Directors’ Report and
from the requirement to prepare a Strategic Report.

Responsibilities of directors

As explained more fully in the Directors’ Responsibilities Statement set out on page 1, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the directors determine is necessary to enable the preparation of financial
statements that are freé from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the Company or to ceasé operations,
or have no realistic alternative but to do so.
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CARDOE MARTIN LIMITED
INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF CARDOE MARTIN LIMITED (CONTINUED)

Auditors' responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether dué to fraud or error, and to issue an Auditors' Report that includes our
opinion. Reasonablé assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) wili always détect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could réasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in liné with our responsibilities, outlined above, to detect material misstatéments in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting irfegularities, including fraud is
detailed below:

Based on our understanding of the Company and industry, we identified that the principal risks of non-
compliance with laws and regulations rélated to regulatory requirements for surveyors , and we considered the
extent to which non-compliance might have a material effect on the financial statements. We also considered

-those laws and regulations that have a direct impact on the preparation of the financial statements such as the
Companies Act 2006.

We evaluated management's incentives and opportunities for fraudulent manipulation of the financial
statéments (including the risk of override of controls), and determined that the principal risks were related to
posting inappropriaté- journal entries t0 revenue and management bias in accounting estimates. Audit
procedures performed by the engagement team included:

— Discussions with management including considération of known or suspected instances of non-compliance
with laws and regulation and fraud:
— Evaluating management’s controls designed to prévent and detect irregularities;

- Identifying and testing journals, in particular journal éntries that are identified as higher or eIevated risk based
on the ‘HI’ feature on inflo journals testing, which identifies risky journals and selects them for testing.; and
= Challenging assumptions and judgements made by management in their ¢ritical accounting estimates.

Bécause of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including
those leading to a material misstatement in the financial statemients or non-compliance with regulation. This risk
increases the more that compliance with a law or regulation is removed from the events and transactions
reflected in the financial statements, as we will be less likely to become aware of instances of non-compliance.
The risk is also greater regarding irregularities occurring due to fraud rather than érior, as fraud involves
inténtional concealment, forgery, collusion, 6mission or misrepresentation.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our
Auditors' Report.
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. CARDOE MARTIN LIMITED
INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF CARDOE MARTIN LIMITED (CONTINUED)

Use of our report

This report is made solely to the Company's memibers, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006. Our audit work has been undertaken so that we might state to the Company's
members those matters we are required to state to them in an Auditors' Report and for no other purpose. To the
fullest exterit permitted by law, we do not accept or assume responsibility to anyone other than the Company
and the Company's members, as a body, for our audit work, for this report, or for the opinions we have formed.

TJaKe P@ar/man

Jake Pearlman (Senior Statutory Auditor)

for and on behalf of
Haysmacintyre LLP

Statutory Auditors -

10 Queen Street Place
London

EC4R 1AG

Date: 1 July 2022
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CARDOE MARTIN LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE PERIOD ENDED 31 DECEMBER 2021

Turnover
Cost of sales

Gross profit
Administrative éxpénses
Other operating income

Operating profit

Tax on profit

Profit for the financial périod

Thére was no otheér comprehénsive income for 2021 (2020:£NIL).

The notes on pages 9 to 15 form part of these financial statements.

18 months to

» 31 12 months to
December 30 June
2021 2020
£ £
2,658,056 1,654,527
(69,281) (68,736)
2,588,775 1,585,791
(2,496,971) (1,357,463)
32,733 36,661
124,537 264,989
(10,882) (7,466)
113,655 257,523
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Fixed assets

Tangible assets

Current assets

Debtors: amounts falling due within one year
Cash at bank and in hand

CARDOE MARTIN LIMITED
REGISTERED NUMBER: 04212348

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2021

Note

n

Creditors: amounts falling due within one

year

Net current liabilities

~

Total assets less current liabilities

Provisions for liabilities

Deferred tax

Net liabilities

Capital and reserves

Called up share capital
Profit and loss account

31
December
2021

£

47,481

47,481

691,524
101,062

792,586
(842,676)
(50,090)

(2,609)

(8,826)

(8,826) "

(15 ,.455)

89,277

(100,712) .

(11,435)-

30 June
2020

64,586

64,586

434,709
103,025

.5637,734

(715,401)

(177,667)

(113,081)

(12,009)
(12,009)
(125,090)
89,277
-~ (214,367)

. (125,090)

The company's financial statements have been prepared in accordance with the provisions applicable to
companies subject to the small companies regime.

The financial statements were approved and authorised for issue by the board and were signed on its behalf on

-1 July 2022.

Duncan Rendall
Director

The notes on pages 9 to 15 form part of these financial statements.
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CARDOE MARTIN LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 DECEMBER 2021

1.  General information

The principal activity of the company continues to be that of commercial and residential surveyors. The
company (Registration Number 04212348) is a private compariy limited by shares, registered in England
and Wales. The address of the registered office is 13b St. George Wharf, London, SW8 2LE.

2, Accounting policies

21

2.2

Basis of préeparation of financial statements

The financial statements have been prepared undeér the historical ¢ost convention unless otherwise
specified within these accounting policies and in accordance with Financial Reporting Standard 102,
the Financial Reporting Standard applicable in the UK and the Republic of Irelarid and the
Companies Act 2006 and in accordance with Section 1A of FRS102.

The financial statements are prepared in sterling, which is the functional currency of the entity and is
founded to the nearest £.

The following principal accountiﬁg policies have been applied:
Financial Reporting Standard 102 - reduced disclosure exemptions
The Company has taken advantage of the following disclosure eéxemiptions in preparing these

financial statements, as permitted by the FRS 102 "The Financial Reporting Standard applicable in
the UK and Republic of Ireland”.

- - the requirements of Section 7 Statement of Cash Flows:

2.3

- the requirements of Section 3 Financial Statement Presentation paragraph 3.17(d).

The information is inclided in the consolidation financial statements of Odevoe AB, a ¢ompany
incorporated in Sweden Reg. No. 559185-5787, as at 31 December 2021 and these financial
statements c¢an be obtained from the directors, Odévo AB, Hammarbybacken 31, 120 30 Stockholm.

Going concern
The financial statements are prepared on a going concern basis. The Statement of Comprehensive
income shows that the company made a profit in the year of £113,655 with a net a liability position of

£11,435. In making their going concern assessment, the Directors took into account the liquidity of
the group and the expected future cash flows.

The directors consider that they have sufficient miitigating actions available to them to manage the

business risks successfully despite the current econémic climate. Accordingly, the directors believe
the going concern basis is appropriate as the basis of preparation for these financial statements.
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2,

CARDOE MARTIN LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 DECEMBER 2021

Accounting policies (continued)

24

25

26

27

Turnover

Turnover is recognised to the extent that it is probable that the economic benefits will flow to the
company and the revenue can be reliably measured. Turnover is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales
taxes. The following criteria must also be met before revenue is recognised:

Rendering of services
Turnover from a contract to provide services is recognised in the peériod in which the services are
provided in accordance with the stage of completion of the contract when all of the foliowing
conditions are satisfied:

. the amount of revenue can be measured'reliably;

¢ it is probable that the company will receive the consideration due under the contract;

. the stage of completion of the contract at the end of the reporting period can be measured
reliably; and

. the costs incurred and the costs to complete the contract can be measured reliably.

Operating leases: the compahy as lessee

Rentals paid under operating leases are charged to proflt or loss on a straight-line basis over the
lease term.

Benefits received and receivable as an incentive to sign an operating lease are recognised on a
straight-line basis over the lease term, unless another systematic basis is representative of the time
pattern of the lessee's benefit from the use of the leased asset.

Government grants

Grants are accounted under the accruals model as permitted by FRS 102. Grants relating to
expenditure on tangible fixed assets are credited to profit or loss at the same rate as the
depreciation on the assets to which the grant relates. The deferred element of grants is included in
creditors as deferred income.

Grants of a revenue nature are recognised in the Statement of Comprehensive Income in the same

-period as the related expenditure.

Pensions

Defined contribution pension plan

The company operates a defined contribution plan for its employees. A defined contribution plan is a
pension plan under which the company pays fixed contributions into a separate entity. Once thé
contributions have beeén paid the company has no further payment obligations.

The contributions are recognised as an expense in profit or loss when they fall due. Amounts not

paid are shown in accruals as a liability in the Statement of Financial Position. The assets of the plan
are held separately from the Company in independently administered funds.
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2,

CARDOE MARTIN LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 DECEMBER 2021

Accotnting policies (continued)

2.8

29

Current and deferred taxation

The tax expense for the period comprises current and deferred tax. Tax is recognised in profit or loss
except that a charge attributable to an itemn of income and expense recogniséd as other
comprehensive income or to an item recognised directly in equity is also recognised in other
comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been

~ enacted or substantively enacted by the reporting date in the countries where the company operates

and generates income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the reporting date, except that:

. The recognition of deferred tax assets is limited to the extent that it is probable that they will
be recovered against the reversal of deferred tax liabilities or other future taxable profits; and

) Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met.

Deferréd tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values
of assets acquired and the future tax deductions available for them and the differences between the
fair values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is
determined using tax rates and laws that have been enacted or substantively enacted by the
reporting date.

Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated
depreciation and any accumulated impairment losses. Historical cost includes expenditure that is
directly attributable to bringing the asseét to the location and condition necessary for it to be capable
of operating in the manner intended by management.

Depreciation is charged so6 as to allocate the cost of assets less their residual value over their

estimated useful lives, using the straight-line method.

Depreciation is provided on thé following basis:

foice equipment ' - Between 3-7 years

Computer equipment - Between 3-7 years
The assets' résidual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if there is an indication of a significant change since the last reporting
date.
Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised in profit or loss.

2.10 Debtors

Short-term debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method, less any impairment.
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3.

CARDOE MARTIN LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 DECEMBER 2021

Accounting policies (continued)

2.11 Cash and cash equivalents

Cash is represented by cash in-hand and deposits with financial institutions repayable without
penalty on notice of not more than 24 hours. Cash equivalents are highly liquid investments that
mature in no more than threé months from the date of acquisition and that are readily convertible to

known amouints of cash with insignificant risk of change in value.

2.12 Creditors

Short-term creditérs are méasured at thé transaction price. Other financial liabilities, including bank
loans, are measured initially at fair value, net of transaction costs, and are measured subsequently
at amortised cost using the effective interest method.

2.13 Provisions for liabilities

Provisions are made where an event has taken place that gives the company a legal or constructive
obligation that probably requires settlement by a transfer of economic benefit, and a reliable estimate

- can be made of the amiount of the obligation.

Provisions are charged as an expense to profit or loss in the year that the company becomes aware
of the obligation, and are measured at the best estimate at the reporting date of the expendlture
required to settlé the obligation, taking into account relevant risks and uncertainties.

When payments are eventually made, they are charged to the provision carried in the Statement of
Financial Posutlon

Employees

The average monthly number of employees, including the directors, during the period was as follows:

18 12

months to months to

31 30

December June

2021 2020

' No. “ Ne.

Employees ' 19 16
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CARDOE MARTIN LIMITED

FOR THE PERIOD ENDED 31 DECEMBER 2021

Tangible fixed assets

Cost
At 1 July 2020
Additions

At 31 December 2021
Depreciation

At 1 July 2020
Charge for the period on owned assets

At 31 December 2021

Net book value

At 31 December 2021

At 30 June 2020

Debtors

Trade debtors
Other debtors
Prepayments and accrued income

Office Computer
equipment equipment Total
£ £
- 101,251 101,251
1,568 20,749 22,317
1,568 122,000 123,568
- 36,665 36,665
- 39,422 39,422
- 76,087 76,087
1,568 45,913 47,481
- 64,586 64,586
31 .
December 30 June
2021 2020
£ £
667,232 377,167
6,000 -
18,292 57,542

691,524

434,709

Page 13



CARDOE MARTIN LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 DECEMBER 2021

Cash and cash equivalents

31
December 30 June
2021 2020
£ £
Cash at bank and in hand ’ 101,062 103,025
101,062 103,025
Creditors: Amounts falling due within one year
) 31
’ December . 30 June
2021 2020
£ £
Trade creditors 32,247 . 22,447
Amounts owed to group undertakings . 542,187 602,205
Corporation tax 14,065 -
Other taxation and social security 170,009 49,575
Other creditors 1,203 7,539
Accruals and defeired income 82,965 33,635

842,676 715,401

Deferred taxation

2021

- £

At beginning of year - ~ S (12,009)

Charged to profit or loss 3,183

At end of year (8,826)
The provision for deferred taxation is made up as follows:

31

December 30 June

2021 2020

£ £

Accelerated capital allowances (8,826) (12,009)

(8.826) (12,009)
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CARDOE MARTIN LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 DECEMBER 2021

Share capital

31

December 30 June
2021 2020
_ £ £

Authorised, allotted, called up and fully paid ~
80,350 (2020 - 80,350) Ordinary shares of £1.00 each - 80,350 80,350
8,927 (2020 - 8,927) Ordinary B shares of £1.00 each : 8,927 8,927
89,277 89,277

Commitments under operating leases

At 31 December 2021 the company had future mlnlmum lease payments due under non-cancellable

operating leases for each of the following periods:

31
December 30 June
2021 2020
£ £
Not later than 1 year - 8,898 19,875
Later than 1 year and not later than 5 years 4,597 -
13,495 19,875

Related party transactions

Transactions with other companiés in the group have not been disclosed in accordance with sectlon

33.1A of FRS 102.

Controlling party

The ultimate co‘ntroliing party is Berghamnen AB (company number 556805-6625) which has a controlling
interest in the company's immediate parent undertaking is R&R Residential Management Limited,

06549794, a company incorporated in England and Wales.
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The Board of Directors 6f Odevo AB hereby submits the financial statements and the consolidated
financial statements for the financial year 1 January 2021 - 31 December 2021,

Statement by the board of directors

Type and scope of opérations

The activities of Odevo AB and the group ¢onsist in developing and providing services for
management of privaté propertieés. Management sérvices comprise servicés such as financial
management, maintenance plahning, property servicé and project management, legal sérvices,
and financial services. The group alse develops its own management platform, which is ¢urrently
primarily used for own delivery but is also licerised to a few other management companiés. The
group's long=term ambition is to ¢ontinue to incréase the licence sale with respect to the
proprietary platférm. Odevo AB carries on business in Swéden and through subsidiaries in Great
Britain and Finland (since 2022). Odevo AB is the group’s parent company with its registered office
in Stockholm. At the end of 2021, the group had 1,161 employees.

Odevo AB changed its name from previously FC Sun Intressenter AB in March 2022.

Important events during the financial year

During the year, the g‘rouDAhas carried out a number of acquisitiohsf

In March 2021; Odevo AB acquired through the subsidiary (newly acquired British shelf

" company Wexford Holdco Ltd, 13111565 and Wexford Bidco Ltd, 13113041) the British

management company Rendall & Ritther (parent company R & R Resideritial Management
Ltd, 06549794)

In the spring of 2021, the Swedish subsidiary Nabo carried out four acquisitions:

o In March, Nabo RS AB (559136-7320) acquired MGC Fastighétsforvaltning AB
(559207:4669; during the year renamed Nabo Géteborg M AB)

"o In April, Nabolagét AB (556649-5445) acquired all agsets and liabilities of
Adamsbergs Fastighetsforvaltihing AB (556950-1447)

o In April, Nabo RS AB (559136:7320) acquired Husjuristerna i Goteborg AB
(556799-8793, during the year renamed Nabo Géteborg H AB)

o In April, Nabo Goéteborg AB (559303-4738, newly acquired shélf company)
acquired all assets and liabilities in the BRF management company in
Revisorsringen Sverige Aktiebolag (556183-4259)

In Oc¢tober 2021, the Swedish subsidiary SBC Sveriges BostadsrattsCentrum AB (556576-
7299) acquired MARAB Gruppen AB (559160-3781) )
In October 2021, Odevo AB ac¢quired an 6pen banking platform through the acquisition of
Monu AB (559192-0367) N _

In December 2021, Odevo AB acquired through a subsidiary (newly acquired British shelf
company Wexford Holdco Ltd, 13111565 and Wexford Bidco Ltd, 13113041) the British
management company Prémiér Estates (parent company Prémier Estates Ltd, 03607568)
During the year, the company has concluded a new loan agreement with Ares Management
Limited. According to this loan agreement, thé new loan has réplaced prévious loans with
Danske Bank. The total loan amount on 31 December 2021 is tSEK -1,225,670.

Diiring the yeéar, the group has followed the recommendations which iocal public health authorities
have made to prevént the spread of Covid=19. Specifically, this has meant that empiOyees_pave -
worked from home to a great extént during the year and that customer meetings and events and
other internal and external meetings have taken place digitally. The measures taken have had a
limited effect on the financial result for 2021.



Important events after the end of the réporting period

The group has carried out several acquisitions during 2022, which are described in more detail in
note 29. In March 2022; the liguidation of two dormant companiés in the Nabo group, Boldo AB
(559095-3435) and RedKom Bostadsrattsforvaltning AB (559073-9347), was completed.

The ¢urrent situation with respect to the war in the Ukraine has so far not had any noticeable
effect on the group’s result and position. The increased fuel and heéating prices may affect the
result, but only to a limited extent according to the assessment.

We have especially continued to consider how the effects of the covid-19 outbreak affects and may
affect the group’s future development and risks, which may affect the financial reporting going
forward. We assess that the impact 6n the group is limited.

Development in activitiés, position, and result (group)

(TSEK) 2021 2020 20194
Net turnover - 1,542,197 646,250 467,569
Adjusted net revenue® . 1,112,166 646,250 467,569
Operating profit 108,242 92,493 -69,681
Profit before tax . 84,312 77,420- -81,325
Balance sheet total . 3,018,841 1,725,116 1,612,990
Equity ratio® S e 414% - - -84.4% - 67.9%
Reéturn on équity? - 5.5% 5.3% -15.8%
Return on total assets® - 4.8% 55% =7.3%
Operating margin . _ 7.0% 14.3% -14.9%
Adjusted operating margin . . 9.7% 14.3% -14.9%
Average number of emiployees 1,161 454 445

1 Adjusted equity/Balance sheet total Adjusted equity means equity + untaxed reserves, net of
deferred tax liability.

2 profit/loss for the year/Average adjusted equity
3 (Profit/loss before tax + interest expenses) / Average balance sheet total

4. Key figures 2019 concern consolidated financial statements prepared on the basis of gererally
acceepted gccounting principles in Sweden (K3), not audited

5, Adjusted het revenue adjusted for reporting of so-called on-site staff ini the British ¢company
reéported on a net basis (i.e. not according to IFRS) as well 4s operating margin calculated based
on adjusted net revenue net of on-site staff income in Great Britain.

Comments on activitiés, result and positior

During 2021, the net revenué amounted to 1,542.2 mSEK compared to 646.2 mSEK in the
preceding year, an increase of approx. 139 %, which can primarily bé explained by the subsidiary
acquisition. During 2021, the adjusted net révenie (seé footrote 5 abéve) amounted to 1,112.2
mMSEK compared to 646.2 MSEK in the preceding year, an increase of 70 % during the year, which
can also primarily be ascribéd to the subsidiary acquisition. Change in operating margin is driven
partly by transaction ¢osts and other non-recurrent costs and partly by lower margins in new
companies which haveé joinéd the group.



Development in activities, position and profit/loss (parent company)

In 2021, net revenue amount to 9.1 mSEK compared to 1.7 mSEK in the préceding year. The
profit for the year amounted to 50.6 imSEK compared to 5.3 mSEK in thé préceding year. The
¢change may be explained by group contributions from dgroup companies. Equity amounted to
901,344 tSEK (784,496 tSEK) and total assets amounted to 2,119,512 tSEK (1,191,673 tSEK).
Equity ratio was 41.4 % (65.5 %):

Material risks and uncertainties

Operational risks

Disruptions in the company’s IT system may affect the company negatively. All ¢ompaniés have
set up robust IT security and have processes in place for continuous control and updating of
security systems to minimize the risk of disruptions to IT operation. Financial crime, both internal

and external, is a risk in a financial management company. All companies have rigorous processes
and control systems to minimize this.risk, and they are continuously woérking to assess this.

Liability in connection with non-delivery or defective delivery or damage caused within the
framework of a co-operation agreement is a potential tisk which is handled by ensuring faif
limitation through agreements and adequate |nsurance cover. This is something that is analysed in
detail before new companies join the group.

Political decisions and amended statutory requirements affecting the housmg market may have a
negative impact 6n the company.

For information on financial risks, r‘eference is rade to note 28.

Research and development -

The group’s research and development activities are primarily intended for product development of -
the group’s management platform. Product development is expected to create the preconditions

for future improved margins and additional sales. Costs of product developmeént amount to
tSEK 62,493 (tSEK 9,222), which amount is cap|taI|sed

Expected futiire developiment

The demand for management services is still high and has actually 16w sénsitivity to cyclical
fluctuations. Increased urbanisation, a global market under digital transformation and faced with
stricter régulatory requiréments are trends that support a future favourable development for. .
professional management companies and create good opportunities for growth of contractual
services and add-on services. With increased prosperity in general.and a new generation of
decision-makers comes an increased willinghess to biy management séfvices.

Also, the company’s licensing activities with its. management platform afe expected to continue to

grow Continued investments in product development make the platform bétter and more flexnble )
with réspect to fulfilling the need at other managément companies. .



Proposal for allocation of profits (SEK)

The following profits aré at the disposal of the annual genéral meeéting

2021 SEK
Retained earnings 843 882 375
Profit for the year , 50 594 752
Total 894 477 127
The board of directors proposes that ‘
is carried forward A - 894 477 127

With respect to the parent company’s and the group’s profit/loss and position in general, reference
is made to the following financial statements and notes. Unless otherwise indicated, all amounts
‘are expressed in thousand Swedish kroner.



Consolidated income statement

Income

Other operating income
Activity for own acéount
Total income

Goods for resale

Other external expensés

Staff expenses )
Depreciation and amortization and write-down of
intangible assets and tangible assets

Other operating expénses

Operating profit

Financial income
Financial expenses

Profit before tax

Income tax
Profit for the year

Other comprehensive income

Exchangé rate differences on translation of foreign entities

Total profit for the year

Attributable to:
Parent company’s shareholders:
Holding without controlling influence

2021-01-01 - 2020-01-01 -
2021-12-31 2020-12-31
Note  TSEK TSEK
SES 1,542,197 646,250
S 1,408 771
4 16,314 6,621
e 1,559,919 653,842
] - 35,685 - 16,949
4. 321,908 . 208,594
56 - 1,040,625 - 314,507
1316 - 53,436 - 20,807
S A 23 - 492
A 108,242 92,493
8 5,447 407
Ce o 20377 - 15,480
A 84,312 77,420
CRE R T I 19,423 . 18,276
64,889 59,144
16,059 ]
80,948 59,144
60,489 37,963
20,459 21,181



Consolidated balance sheet

Equity

Share capital

Other capital contribution
Translation réserve

Retained earnings including profit for

the year

Equity attributable to parent
company’s shareholders

Holding without ¢ontrolling influence

Total equity

Long-term debt
Debt to credit institutions
Debt to owners

Deferred tax liability
Lease liabilities
Other long-term debt

Short-term debt

Accounts payable

Current tax liabilities

Lease liabilities

Debt to credit institutions
Other short-téerm debt’
Accrued expenses and prepaid
income -

Total equity and debt

Note

21

22

10

28

28 -

17
23

24

23
27

2021-12-31 2020-12-31 2020-01-01
TSEK TSEK TSEK
1,304 1,304 1,304
710,786 644,533 633,671
16,059 - -
86,283 35,117 15,977
814,433 680,954 650,953
434,540 442,781 443,894
1,248,973 1,123,735 1,094,846
1,166,023 . - -
- 320,276 -
68,200 9,264 1,010
55,879 - 32,738 18,238
7,201 9,016 27,334
1,297,303 371,294 46,582
70,430 31,985 26,350
5,540 - 1,734
25,426 13,842 7,833
B " 747372 348,748
115,220 49,547 23,808
.255i949.. 79,807 _ 63,087
472,565 249,553 471,560
3,018,841 - 1,744,582 1,612,988



Consolidated balarice sheet

Fixed assets
Intangible assets
Goodwill

Other intangible assets

Tangible assets
Machinery, tools and
equipmernit
Right-of-use assets

Financial fixed assets
Financial fixed assets

-Deferred tax assets

Current assets
Tradeé receivables
Current tax assets
Other receivables
Prepaid expenses and
accrued income

Cash and cash equivalents

Total assets

Note

13
14

15
16

17

18

19

20 _

27

2021=12:31 2020-12:31 2020:01:01
TSEK TSEK TSEK
1,946,260 1,410,164 1,383,930

411,602 56,643 17,916
2,357,862 1,466,807 1,401,846
35,924 10,861 -7,807
81,640 49,696 30,905
117,564 60,557 38,712
779 1,345 747

779 1,345 747
185,813 72,465 66,862
2,219 6,223 1,900
36,618 7,926 5,360
__ 90,797 _..20,100 14,541
315,447 106,714 88,663
227,189 109,159 83,020
3,018,841 1,744,582 1,612,988
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Consolidated statement of changes in equity

Attributable to parent company’s shareholders

Retained ,
earnings Holding
) including without
Share Other capital ~ Translation profit for the ) controlling )
capital contribution reserve year Total - influence Total equity
TSEK _ JTSEK . JJSEK __ TSEK = TSEK . TSEK . . TSEK . . .
Opening balarnce at 1
January 2020 1,304 633,671 15,977 650,952 443,894 1,094,846
Profit for the year - - 37,963 37,963 21,181 59,144
Total othef
compreheiisive income - - : - - -
Total profit for the . . v _ o )
year 1,304 633,671 53,940 688,915 465,075 1,153,990
Transactions with
owners:
"Shareholders —~ -~ |
contributions ’ - 10,862 - 10,862 10 10,872
| Acquisition: of minofity t - -
~ihtéfe‘§"st el e - = 4,126 4,126 22,304 18,178
Dividénd; e < - 22949 22,949 . 22,949
Total transactions s - - =
with ownérs -. 10,862 _ 18,823 7,961 22,294 30,255
Closifg balancé at 31
December 2020 _ 1,304 644,533 35,117 680,954 _ 442 781 1,123,735
Attributablé to parent compény'é shareholders -
Retained
) earnings _ Holding
) Other including " without
Share - capital Translation profit for the _ controlling _
capital__ contribution  reserve . year Total influence Total equity
. TSEK  TSEK TSEK _ = TSEK _ TSEK _ TSEK . TSEK
Opening balance at 1 _
January 2021 1,304 644,533 - 35,117 680,954 442,781 1,123,735
Profit for the year - - - 44,430 44,430 20,459 64,889
Total other R
comprehensive o _
income s- 16,059 . - . 16,059 - _16,059
Total profit for the _ » _ )
year 1,304 644,533 16,059 79,547 741,443 463,240 1,204,683
Transactions with ’
owners:
Shareholders o
contributions - 66,253 - - 66,253 - 66,253
Acquisition of minority ' ) = )
interests = - - 6,736 6,736 6,308 429
Dividend . - - - - 22,393 22,393
Total transactions » R
with owners - 66,253 - _ 6,736 _ 72,989 28,700 44,290
Closing balance at .
31 December 2021 - 1,304 710,786 16,059 86,283 814,433 434,540 1,248,973
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Consolidated cash-flow statement

2021 ' 2020
Note TSEK TSEK
Opérating profit 108,242 - 92,493
Adjustments for non-cash items:
Depreciation and amortization and write-down of
intangible asséts and tangible assets 53,436 20,807
Exchange rate effécts 2,392 -
Interest received , 769 407
Interest paid . - 88,346 - 15,480
Income tax paid - 15,082 s 18,386
Cash flow from operating activitiés before
changes in working capital 61,411 79,841
Changes in working capital .
Reduction/(increase) of short-term receivables - 57,543 - 31,076
Reduction/(increase) of short-term debt 39,236 21,143
Cash flow from operating activities . , 43,104 69,908
Investment activities -
Company acquisition 26 - 591,202 - 54,509
Acquisition of tangible asséts . . - 16 - 5,507 . 1,297
Acquisition of intangible assets 14 - 62,493 - 32,055
Sale of other financial fixed assets ' ... 690 £ . . . 600
Cash flow from investment activities - 658,512 - 88,461
Financing activities _
Distribution of dividend 22,393 - 22,949
Repayment of loan T27 - 804,872 - 322,067
Contracted loans 27 1,631,182 370,191
Repayment of lease liabilities 16 - 24,198 - 9,536
Shareholders contributions . 66,253 - - 10,873
Acquisition of holding without controlling influence 10 - 6,404 18,180
Other changes in long-term debt 27 - 106,499 . -
Cash flow from financ¢ing activities 733,069 44,692
Cash flow for the year 117,661 - 26,139
..Cash and cash equivalents at the beginning of -
the year : 109,159 83,020
_ Exchange rate changes in cash and cash equivalents 0389 =
Cash and cash equivalents at year-end 27 . 227,189 109,159
Notes

1. General information

Odevo AB with company réeg. no. 559185-5787 is a limited liability company registered in Swedeén with its
registered office in Stockholm. The address of the registered office is Hammarbybacken 31, Stockholm. The
activities of Odevo AB and its subsidiaries (“the group”) consist in developing and providing services for
management of private properties. Management sérvicés compriseé services such as financial management;
maintenance planning, property service and project management, legal services and financial services. The
group also develops its own management platform, which is used for owii delivery but is also licensed to
othér management companies. The parent company in the largest group in which Odevo-AB is a subsidiary is
Berghamnen AB with company reg. no. 556805-6625 and its registered office in Stockholm. The parent
company in the smallest group of which Odevo AB forms part and which prepares consolidated financial
staterments is Fidelio Capital AB with company rég. no. 559109-8818 and its registered office in Stockholm.



The financial statements are presented in thousand Swedish kroner (tSEK).

2. Important accounting policies

Basis for prepaiation

The consolidated financial statements have been prepared in accordance with the International Financial
Reporting Standards (IFRS) adopted by the EU. Furthermore, the group applies thé Financial Statements Act
and recommendation RFR 1 of the Swedish Financial Reporting Board, Supplementary Accounting Rules for
Groups. The financial statements have been prepared on the basis of cost, in addition to certain financial
instruments which ‘are measured at fair value at the end of each reporting petiod, which is described further
in the accounting policies below. The financial statements have been pirepared under the going concern
assumption.

This is Odevo’s first consolidated financial statements. On first preparation of these consolidated financial
statements for the first time according to IFRS, the provisions in IFRS 1 First-time Adoption of International
Financial Reporting Standards have been applied, which means retrospective adoption of IFRS. The daté of
transition to IFRS has been set at 1 January 2020. There are, however, a number of voluntary and
mandatory exceptions to this general rule. Below are stated the most important exceptions from
retrospective adoption which are applied.

Goodwill
The group has not translated acqunsntlons carrled out before the date of transition (1 January 2020). Instead,
the carrying amount at the date of transmon has been fixed at cost

Leasing :

Leasing agreements which are recognised under IFRS 16 have not been recognised with full retrospective
effect. Instead, right-of-use assets and léase liabilities have been recognised as if they were entered into at
the date of transition instead of translation from the initial date of commericément of the agreement. This
rmeans that right-of-use assets and lease liabilities at 1 January 2020 are fixed based on the below
application of the transition rules:

e assessment as to whether an existing agreéement at 1 January 2020 includes a leasing agreement
based on the facts and circurstances that exist at this time,

e reasured lease liability at present value of remaining lease payments, discounted by the marginal
borrowing rate at the time of transition to IFRS,

e measured right of usé to an amount corresponding to the lease I|ab|I|ty, adjusted for any prepaid or
accrued leasé payments related to the relevant leasirg agreement,

o applied IAS 36 to rights of use at the time of transition té IFRS, - _

» non-included leasing agreement for whi¢h the underlying asset has a low value as well as leasing
agreement with a short term in the recognized lease liability,

e used éstimates made subsequently in connection with, for example, the fixing of the Ieasmg perlod
for agreements that include possibilities for' éxtending or terminating thé leasing agreement., = .« =

Financial instruments (IFRS 9)

The group does not apply the write-down rulés with full retrospéective effect since it is not possible to convert
previoiis periods without applying subsedquently obtained information without the group’s first day of
application of IFRS 9 being 1 January 2021. The transition has thus not had any.significant impact.

New and changed standards which have not yet entered into force

IFRS 17 Insurance Contracts must be applied from and including 1 January 2023. The groups carry an
insurance business to a limited extent in Great Britain. Odevo has initiated an analysis of how IFRS 17 will
affect the group’s financial Feporting, financial position and profit/loss but has not yet been able to form an
opinion as to whether the adoption of IFRS 17 will have any material impact.

No other new or changed standards which have not yet entered into force are asséssed to have any material
effect on the group’s financial position, profit/less or cash flow.

The primary accounting policies are described below.
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Consolidated financial statements

The consolidated financial statements include the company’s financial staterments and thé éntities
(subsidiaries) in which the company has a controlling influencé at 31 December of ‘éach year. Controlling
influence is obtained when the group:

e has an influence on the investment object;
e is exposed, or has a right, to a variable return from its holding in the investment object; and
¢ may use its influénce to impact its return.

The group makes a new assessment of whether controlling influence exists if facts and circumstances
indicate changes to one or more of the three criteria for controlling influencé above.

An investor that owns less than half of the voting stock has sufficient voting stock to have influenceé if it is
practically possiblé for the investor to contrél thé relevant company on its own. In thé dssessiment of
whether the company has sufficient voting sto¢k to have |nfluence, aII facts and circumstances below must
be considered:

« the size of the company’s holding of voting stock in relation to the size and distribution of the hélding
at other parties;

» potential voting stock held by the company, other holders of voting stock or other parties;

¢ rights that originateé from other contractual obligations; and

o all other facts and circumstances that indicate that the investor currently has, or lacks, the possibility
to control the relevant company when resolutions must be passed, including voéting pattern at
‘previous general meetings.

A subsidiary is consolidated when the company obtains controlling influence in the subsidiary and closes
down when the company loses controlling influence in the subsidiary. The profit/loss from acquired or sold
subsidiaries during the year is included in the profit/loss from the day on which the company obtains
controlling influence in the subsidiary and until the day on which the controlling interest in the subsidiary
ceases.

If needed, the subsidiaries’ financial statements are adjusted to adapt the accounting policies used for the
group’s accounting policies.

All intra-company assets and liabilities, equity, income, costs and cash row assoaated with transactlons
between group ¢companies are eliminated in the consolidation.

Income recognition

The group’s incomé is prlmarlly generated from sales comprisirig management services and insurance
services. Theseé types of income and agreements with customers are described in more detall below.

Management services-

Income from property management tasks (financial and technical management and legal services) is
recogniséd on a straight=line basis over the period during which thé performance obligation is considéred to
have beén carried out. The majority of the agreements run for the caléndar year with a period of notice of at
least six months before the end of the agreement period. If the agreement is not terminated, it will run for
an additional year. Add-on services in addition to the managemeént agreement aré recognised during the
period where performance takes place. Income is not recognised if it is not probable that the ecoriomic
benefits will not flow to the group. In.case of significant uncertainty with respect to payment or pending
costs, no income recognition takés placeé. The income is recognised at the amount to which thé company
expects to bé entitled for transferring the promised services to the customers. The transaction price is
regulated in the respective agreement. The majority of the agreement income is invoiced in advance with
immediate payment. The period of credit is normally 20-30 days.

Insurance agreements

An insurance agreement is re¢ognised for the first time at the earlier of the first préemium becoming due for
payment and the commencement of the insurance period. It is no longer recognised when there are nho
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longer any existing obligations. The insurance period normally runs from 1 July to 30 Juneé in the following
year and does not need to be estimated to any significant extént. No service, derivativé or deposit parts
have béen identified in any agreements.

The insurance technical provisions have the following components:

e Provisions for non-earned premium and residual risks; premiums received are earned on a straight-
line basis over the insurance period, which is deemed to reflect how the insurance risk is successively
eliminated for the group. The part which has not been earned at year-end closing is recognised as a
provision for non=earned premium.

« The provision for outstanding claims consists of reported damage and non-reported damage. The
previous claims are allocated based on a best estimate of what it will cost to settle them. Damage
that has occurred but has not yet been reported to the group is measured on the basis of actuarial
methods based on historical development pattérns and assumptions regarding damage frequencies
and expected final claim costs.

The insurance technical provisions are récodnised under other liabilities as they represent insignificant
amounts.

Receivables regarding direct Insurance are recognised when they fall due:for payment and are measured at
the amount which the group expects to obtain for them. Thé book value is assessed baséd on whether thére,
is a need for write-down and whether events or circumstances have been identified which indicate that the
entire amount may not be recoverable. Any write- down is recognised as a loss in the operating expenses in
the income statement.

Liabilities regarding insurance are recognised when they fall due for payment and are measured based on
what the group expected to pay to settle them.

Insurance premiums received are recognised as part of “Other income” in the group’s income statement
while cost of damage occurred and changeés in insurance technical provisions are fecognised undér "Other
costs”. Insurance technical provisions aré recognised under “Other provisions” in the group’s balance sheet
while Receivables regarding insurance are recogn’i‘s(gd in "Other receivables” and Liabilities regarding
insurance are recognised in “"Other liabilities”. The specification to notes for these items includes amounts
originating from transactions within the insurance business,

Leasing

The dgroup is solely lessée, and for Odeévo this comprisés mainly premises and cars. The group assésseés
whether the agreement is or includes a leasing agreement whén the agréeement is included. The group
recognises a right of use with associated lease liability for all lease agréements where the group is the
lessee, in additior to leasing agreements with a low value as well as shott-term leasing agreements (iess
than 12 months). For these leasing agreéements, the group recognises the lease payments as a cost on a
straight-line basis oveér the termi of the leasing agreement unléss another systématic method is more
representative of when the economic benefits fromi the leased assets are realised by the group.

The lease liability is measured initially at the present value of the lease payments which have not been made
at the commencement date, discounted using the implicit interest rate of the leasing agreement, if this can
be easily determmed If thls interest rate cannot be readily determined the group usés the lessee’s marginal
borrowing rate.’

The marginal borrowing rate is defined as the intérest rate which a lessee would have-to pay for lean
financing during a corrésponding period and with corresponding security for the right of use of an asset in a
similar economic environment. ’

Lease payments included in the valuation of the lease liability comprise:

« fixed payments (ificluding in-substance fixed payments) less any benefits in connection W|th
conclusion of the leasing agreement,
o variable lease payments that depend on an index or a price, initially measured using the index or
price at the commencement date.
The lease liability is recognised as a separate item in the group’s statement of financial position.
After the commencement date, the lease liability is measured by increasing the recognised value in order to
reflect the interest rate applicable to the lease liability (using the effective interest method) and by reducing
the recognised value to reflect the lease payments made.
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The group révalue the lease liability (and makes a corresponding adjustment of the right of use) in the
following situations:

» The leasirig period is changed or the assessment of an option to purchase the underlying asset is
changed, in which case the lease liability must be revalued by discounting the changed lease
payments using a changed discount rate.

e The lease payments are changed dué to change in an index or a price or if théré is a ¢change in the
afmounts expected to be payable under a residual value guarantee, in which ¢ase the lease liability is
révalued by discounting the changed lease payments using the initial discount rate (unless the lease
payments are changed due to a changeé in the variable interest rate, in which case a changed
discount rate must be used).

« A change in the leasing agreement; which is not recognised as a separate leasing agreement, in
which case the lease liability is revalued by discounting the changed lease payments by a changed
discount rate. '

Rights of use include the sum of the initial valuation of corresponding lease liabilities, lease payments paid at
or before the commencement date and any initial direct éxpenses: They are then measured at cost less
accumulated depreciation and writé-down.

Rights of use are depreciated during the

shorter of the lease period and the underlying

asset’s period of use. Depreciation starts at the commencement date of the

leasing agreement. The rights of use are recognised as a separate item in the group’s statement of financial
position. The group applies IAS 36 to determine whether there is a need for write-down of the right of use
and recognises any identified write-down, which is described in principle for “Tangible assets”.

Variable lease payments which do not depend on an index, or a price are not included in the measurement of
the lease liability or right of use. These attributable payments aré recoghised as a cost in the period in which
the event or circumstance giving rise to these payments arises and is included in "Other

external expenseés” in the income statement.

As a practical solution, IFRS 16 allows non-separation of non-lease cormponents from lease componeénts, and
instead recognise each lease cormponent and all associated non-lease componerits as a single lease
component. The Group has chosen riot to useé this practical solution.

Foreign currency

In connection with the preparation of the financial statements for each corpary, transactions in curréncies
other than the company’s functional currency (foreign currencies) at the exchange rate at thé transaction
date. At the end of each reporting period, monetary asséts and liabilities denominated in foreign ¢urréncies
are translated at the exchange rate applicable at the balance sheet date. Non-monetary items recognised at
fair value in foreign currencies are translated at the exchange rate applicable at the date on which the fair
value was calculated. Non-monetary items measured at cost are not translated.

Exchange rate differénces are recognised in profit or loss in the period in which they arise, except for:

« exchange rate differences for monetary items which are receivables from or liabilities to a foreign
company where an adjustment is not planned 6r will hot take place within a foreseeable future (and
thus constitute part of the net investment in the foreign company) and which must bé recognised
initially in other comprehensive income and réeclassified from equity to profit or loss in connection
with divestment of the net investment.

In connection with preparation of consolidated financial statements, the group’s‘assets and liabilities in
foreign currency are translated at the closing rate at the balance sheet date. Income and expenses are
translated at thé averagé exchange rate for thé period, unless the exchange rate varies significantly during
the period, in which case the exchange rate at the transaction date is applied. If éxchange rate differeficés
arise, they are recogniséd in other comprehensive income and taken to the translation reserve (attributed to
helding without controlling influénce if applicable).

Pension expenses

The payment to a defined-contribution plan is recognised as an expense when the employées have
performed the sérvices that entitle them to the contributions. Thé Group has only defined-contribution
pension plans.
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Short-term and long-term employee benefits

A liability is recognized for employee benefits in terms of salaries; holiday with pay and paid sick leave from
the employee's service during thé ¢urrent period to the undiscounted amount of the benefit that is expected
to be paid out in exchange for these services.

Liabilities Fecognised for short-term benefits are measured at the undiscounted amount regarding short-term
benefits to employees which the company expects to pay in exchange for these services.

Liabilities recognised for other long-term employee béenefits are measured at présént value by estimated
future cash flows éxpected to beé paid by the group beirig based on the services provided by the employees
at the end of the reporting period.

Government grants

Government grants are recognized at fair value only when there is reasonable assurance that the group
fulfils the conditions associated with the grant and that the grant will be received. -

Government grants must systematically be recognised in the profit or loss over the same periods as the
costs which the grant is intended to compensate. Grants attributable to assets are governmént grants where
the primary conditions are that the company qualifies for them by buyihg, producing of otherwise acquiiring
fixed assets, are recognised as prepaid income in the consolidated financial report of financial position and
are transferred to the profit or loss distributed systematically over the useful lives of the attributable assets.

A governiment grant that is provided as compensation for expenses or losses already incurred by the
company or for the purpose of giving the company immediate support without being associated with future
expenseés is recognised in the profit or loss for the period during which the company receives a claim against
the state. The compensation is recognised as other operating income in the income statement, which applies
to all similar government grants.

. Income tax

The income tax expense consists of the sum of current tax and deferred tax.

Current tax

Cufrent tax is calculated on the taxable profit or loss for the period. Taxable profit or loss differs from the
recognised profit or loss as it has been adjusted for income and expenses that are taxable or deductible in
other periods, and items are -

excluded that never be¢ome taxable or deductible. The Group's current tax liability is calculated at the tax
rates that have been decided or in practice decided upén at the end of the reporting period.

A liability is recognised in cases where a tax is considered unceértain, but it is considered likely for a future =
outflow of funds to a tax authority. The liability is measured by the best estimate of the amount expected to
be paid. -

Deferred tax

Deferred tax is the tax that is expected to be payable of récoverable on differences betwéen recognised
value of assets and liabilities in the financial statements and the corresponding tax base used in the
calculation of taxable profit or loss and recognised using the balance sheet method. Deferred tax liabilities
are in principle recognised for all taxable temporary differences, and deferred tax assets are in principle
recognised for all deductiblé temporary differenceés to the extent that the amounts are likely to be used
against future taxablé profits. Deferred tax liabilities and tax assets aré not-recognised if thé temporary
differences are attributable to the initial recognition of goodwill or thé initial recognition of an asset or
liability (which is not a business combination) and at the time of the transaction neither affect recognized riof
taxable profit or loss.

Deferred tax liabilities aré recogniséd for temporary taxable difféerences attributable to investments in
subsidiaries except in ¢ases where the group can control the reversal of the temporary differences, and such
reversal is not likely to take place in the foreseéablé future. Deferred tax assets which are attributable to
deductible temporary differences regarding such investments and holdings are recognised only to the extent
it is likely that the amounts may be used against future taxable profits and that it is likely that such use will
take place within a foreseeable future.
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The recognised amount of deferred tax assets is examiried at the end of each reporting period ’and reduced
to the extent that sufficient taxable profits no longer aré likely to be available to realise the deferred tax
asset completely or

partially.

Deferred tax is calculated at the expected tax rates for the period in which the asset is recovered; or the
liability is settled, based on thé tax ratés and tax provisions that have been decided or are in practice
decided at the end of the reporting period.

The valuation of deferred tax liabilities and deféerred tax assets miist be based on how thé company éxpects
to recover or settle the recognised value of the corresponding asset or liability at the end of the Feporting
period.

Deferred tax assets and liabilities are recognized on a net basis when there is a legal right to set off current

tax assets against curréent tax liabilities and théy can be attributed to income tax charged by the same tax
authority and when the group intends to settle current tax assets and liabilities with a net value.

Current tax and deferred tax for the year

Current tax and deferred tax are recognised in profit or loss, except when they are attributable to items
recognised in other comprehensive income or directly in equity, in which case current and deferred tax is
recognised in other comprehensive

income or directly in equity. When cuiréent or deferréd tax arises from the initial recognition of a busmess
combination, the tax effects aré recognised in the financial statements for the

businéss combination. ' C

Tangible assets

Tools and equipment and right-of-use assets are recognised at cost less accumulated depreciation and
accumulated write=down.

Depreciation is recognised to depreciate the cost or the valuation of an asset after deduction of estimated
reésidual value, using the straight-line depreciation method as follows:

Technical plant and machinery ~ 35 Yélé?.';_s

Tools, equipment and installations* _A ’ 4-5 years

" Premises* , 1-10 years i
Vehicles* : ' 5 years
Computers L 3 years

* The are each or collectively recognised as right-of-use assets.

The estimated useful life, residual values and depreciation method are evaliiated at theé end of each reporting
period, changes in estimate are recognised prospectively.

A tangible asset is derecognised in the balance sheet upon disposal or when no future economic benefits are
deemed to arise f‘rom“the use of the assét. The profit_ or loss arising from the disposa! of an asset is )
determined as the difference between sales price and the book value of thé asset and is recognised in profit
or loss. '

Business combinations

Business combinations are recognised according to the acquisition method. The compensation transferred in
the case of a businéss combination must be measured at fair value, which is cal¢ulated as the sum of the fair
valueés of the assets

transferréd by the acquirer at the date of acquisition, the liabilities incurred by the acquirer to the p'reviOus
owners of the acquited company, and the equity interests issued by the acquirer. Acquisition-related costs
are recognised in the income statement when they arise.

At‘the date of acquisition, the acquired identifiable assets or acquired liabilities must bé measured at fair
value, excéept:
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« deferred tax assets or liabilities;, and asséts and liabilities related to agreement on employee benefits
are recognised and méasured in accordarice with IAS 12 and IAS 19, respectively;

« liabilities of equity instruments attributable to the acquired company’s
share-based payments or to the replacement of the acquired company’s share-based payments with
the group’s share=based payments in accordance with the method in IFRS 2 Share-based Payrent at
thé time of the acquisition (sée bélow); and

o fixed assets (or disposal group) classified as held for sale in accordance with IFRS 5-are measured in
accordance with that standard.

Goodwill is calcuiated as the difference between the transferred compensation, the number of poteritial
holdings without controlling influence in the acquired company, the fair valué of the acquirer's previous
equity interest in the acquired company (if applicable) and the net at the acquisition date of the amounts for
the identifiable ; ’

assets and liabilities acquired.

When the transferred compensation from the group in & business combination includes contingent
consideration, such contingent consideration must be measured at fair value at the time of acquisition-and
included in the transferred compensation for a business combination. Changes to the fair value of the
contingent consideration that are deemed to exist during the valuation period are adjusted retroactively with
corresponding adjustment of goodwill. Adjustments during the valuation périod are adjustments derived
from new information received during the valuation period (not to exceed one year from the time of
acquisition) about facts and circumstances existing at the time of acquisition.

The subsequent recognition of changes to the fair value of the contingent consideration that do not fulfil the
requirement for adjustments during the valuation period depénds on the classification of the contingent
consideration. Contingent consideration classified as equity should not be revalued at the subsequent
balance sheet date and the subsequent adjustment must be recognised in equity. Other contingent
consideration must be revalued to fair value at each balance sheet date, and changes in faif value must be
recognised in the profit or loss. A

In case of a gradual business combination, the group must revalue their previous equity interests in the
acquired company to their fair value at the time of acquisition and recognise any gains or losses in the profit
of loss. Amounts from holdings in the acquired company before the timeé of acquisition which have previously
been recognised in other comprehensive income must be reclassified to the profit or loss for the sarne reason
that would apply if the holding had béen $old-

If the initial recognition of a business combination is'iriéomplete at the end of.the reporfing period i which
the acquisition takes place, the acquirer must in its financial statements recognise the preliminary amounts
for the items for which the recognition is incomplete. During the valuation périod (seé above), the acquirer
information about the facts and circuinstances that existed at the time of acquisition and which, if known,
would have influenced the calculation of the amounts recognised at that time.

Goodwill - Co o7
Goodwill is initially measured and recognised as déscribed above.

Goodwill is not amortized but is tested for impairment at léast annually. When the need for impairment is
tested, goodwill must be allocated to each of the group's cash-générating units (or groups of cash-
genérating units) that are expected to bénefit from the synergies in the acquisition. A cash-generating unit-
.on which goodwill has been allocated must be tested for impairment annually, and whenever there is an
indication that there is a need for impairment of the unit. If the recoverable amount of the unit is lower than
the recognised amiount of the unit, the impairment loss must be allocated first by reducing the recognised
value of goodwill attributablé to the unit and then reducing the other assets proportionally based on the
recognised value of each asset in the unit. A recégnised impairment loss on goodwill must not be reversed in
the subsequent period.

In the case of disposal of a cash=generating unit, goodwill attributable to the cash-generating unit must be
included in the gain/loss from the disposal.

Intangible assets acquired separately

Intangible assets with finite useful lives are récognised at cost less accumulated amortisation and » »
accumulated write-down. Amortisation is recognised on a straight-line basis over the estimated useful life.
Amortisation is presented in note 14, and the useful life is stated below. The estimated useful life and the
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depreciation method must be reviewed at the end of each reporting period. Effects from any chariges in
. estimates and assessments are recognised prospectively. Separately acquiréd intangible assets with
indefinite useful lives are recognised at ¢ost less accumulated write-down.

Capitalised development expenses S years

Software 3 years . . -

Acquisition as part of a business combination

Intangible assets acquired in a business combination and recognised separately from goodwill are recognised
on first recognition at fair value at the time of acquisition (which is considered to be cost).

After initial récognition, intangible asseéts; exceépt trademarks, acquired as part of a businéss ¢oinbination are
recognised at cost less accumulated amortisation and impairment, like other intangible assets acquired
separately. Tradeimarks are deemed to have an indefinite useful life, and they are therefore recognised at
cost and tested for impairment at least annually. Trademarks are deemed to have an indefinité useful life
and are intended to be used for an indefinite perlod and are very strong and well- integrated tradefmarks on
the respective market. The useful life for the identified mtanglble assets acquired as part of a business
combination is as follows:

Customer relations 10-15 years
Trademarks , Indefinite
Technology . . 5 years

Internally geneérated intangibie assets — research and development expenses
Résearch expeénses are charged to the income statement in the period in which they arise.
An internally generated intangible asset that arise through development, or in the development phase of an

internal project, is recognised as an asset in the statement of financial position only if a company can
demonstrate that all the following requirements are met:

e It is technically possiblé.for the company to complete the intangible asset so that it
can be used or sold.

e The comipany's intention is td6 compléeté the intangiblé asset and use or séll it.
e The ¢company is able to use or sell the intangible asset.
“& The company shows how likely it is that the intangible asset will generate future economic benefits.
»- There are adequate technical, financial and other resources to complete the
development and to use or sell the intarigible assét.
* The company can reliably calculate the expenses attributable to the intangiblé B
asset during its development.
The cost of internally generated intarigible assets is the sum of the expensés incurréd from the time when
the intangible asset first meets the critéria set out above. If it is not possible to récognise any internally
generated intangible asset, the expenses are recognised as an expense in the period in which they arise.

After initial recognition, the internally generated intangible assets are recognised at cost less accumulated
amortisation and accumulated write-down like other intangible assets acquired separatély. The uséful life for
internally generated intangible assets is 5 years.

Elimination of an intangible asseét

An intangible asset must be eliminated from the statement of financial position in case of disposal or when
no future economic benefits aré expected from use or disposal of the asset. The profit or loss that is
generated when an intangible asset is eliminated from the statement of financial position is calculated as the
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difference between the sales price and the recognised value of the asset and is recognised when the asset is
eliminated.

Write-down of tangible and intangible assets excluding goodwili

At the end of each reporting period, the group evaluates the recogiised values of its tangible and intangible
assets to assess whether there is a need for write=down of these assets. If there are indications of a need for
write-down, the recoverable amount

of that asset must be calculated to determine any write-down. If the asset does not give rise to cash flows
that are largely independent of cash

flows from other assets of groups of assets, the recoverable amount of the cash- generating unit to which
the asset belongs is cal¢ulated instead. When a reasonable and consistent allocation basis can be identified,
common assets are allocated to each cash-generating unit, or t6 thé smallest group of cash-generating units
for which a reasonable and ¢onsistent manner can be identified.

Intangible fixed assets with an indefinite useful life must be tested for impairment at least annually or in
case of indication of a value decrease for the asset.

Theé recoverable amount is the higher of the asset’s fair value less the selling costs and its value in useé.
When calculating the recoverable amount, the estimated future cash flows are discounted to its present
valué by using a.pre-tax discount rate to reflect current market assessments of the time value of the money,
and the risks relating in particular to the asset for which the estimates of future cash flows have not been
adjusted ’

If the recoverable amount of an asset (or cash-generating unit) is estimated to be lower thari its fecognised
amount; the recognised amount of the asset (or cash-generating unit) is reduced to its recoverable amount.
Write-down is charged to the income statement imrmediately.

Financial instruments .

Financial assets and financial liabilities are recOgniséd in the consolidated staterrent of financial position
when the group becomes party to the contractiial terms of the instrument.

Finaricial-assets and financial liabilities aré mieasured initially at fair value. Transaction costs that aré directly
attributable to acquisition or issue of financial assets and financial liabilities (other than financial assets and
financial liabilitiés at fair value in thé income statement) aré added to or deducted from fair value of financial
asséts or financial tiabilities on first recognition. Transaction costs that aré directly attributable to acquisition
of financial assets or financial liabilities at fair valué in the income statement are recognised immediately in
the income statement. o

Financial assets

All recognised financial assets are measured at either amortised cost or fair value, depending on the
classification of the financial assets.

Classification of financial assets.
~ Debt instruments that meeét the following conditions are valued at amortized cost:

e the financial asset is held within a businéss model whosé objective is to hold financial
assets to collect contractual cash flows; and

« the agreéd terms of-thé financial asset give rise at specified times to cash flows that
are only payments of principal amounts and interest on the outstanding principal
amount.

Amortised cost and effective interest method

The effective interest method is a method for calculating the amortised cost of a financial liability and for the
allocation and recognition of interést income ovér the current period.

For financial assets other than purchased or initial ¢redit-impaired financial assets (i.e. assets that are credit-
impaired at initial recognition), the effective interest rate is the interest rate that accurately discounts
estimated future cash flows (including all fees and basis poirts paid or received that form an integral part of
the effective interest rate, transaction costs and other premiums or discounts) excluding expected credit
losses, through the expected term of the debt instrument; or; where

appropriate; a shorter period, to thé gross carrying amount of the debt ifistfrument at the time of booking.
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Amortised cost of a financial asset is the amount at which the financial asset is valued on initial recognition
minus réepayments plus the a¢cumulatéed accruals when using the effective interest miethod on any differénce
bétween the initial amount and thé amount at maturity, adjustéd for any loss resérve. The gross valué of the
finaficial asset is the amortised cost of a financial asset before adjusting for any (6ss provisions.

Interest income is recognised in the income statement and is included in the item “financial income” (note
8).

Write-down of financial assets

The Group recognizes a loss reserve for éxpected credit losses on tradé receivables; contracts with
customers, rent deposits and cash and cash equivalents. The amount of expected credit losses is updated at
the énd of each reporting period to reflect changes in credit risk since the initial recognition of the respective
financial instrument.

The group always recognizes expected crédit losses for thé remairing term of trade receivables and
contracts with custorier. The expected credit losses on these financial assets are valued using a provision
matrix based on the group’s historical credit losses, adjusted for factors specific

to the debtors, for géneral ecoriomic conditions and an assessment of both the ¢urreént and the forecast
factofs at the end of the reporting period. '

Cash and cash equivalents are covered by the general impairment model. For cash and cash equivalents, the
low credit risk exception is applied. Rent deposits are comprised by the general impairment model.

Definition of default

The group considers that the following are defaults for internal credit risk management purposes as historical
experience indicates that financial assets

that meet any of the followirig crlterla are generally not recoverable

¢ when there is a bréach of financial conditions by the debtor; or

» information produced intérnally or obtained from external sources indicates
that the debtor is unlikely to pay the entire amount to its creditors in¢ludinig the
group (without taking into account security held by the group).
Regardleéss of the analysis above, the group considers that default has occurred when a financial asset is
overdue by more than two years.

Write-off - - . .

The group wrltes off a financial asset when there is information ihdicating that the debtor is in sérious
financial difficulty and there is no realistic prospect of recovery, for example when the debtor has entered
into liquidation or has become subject to bankruptcy proceedings, or, in the case of trade receivables, when
the amounts are due for more than two years; whichever occurs at the earliest. Impaired financial assets
may still be subject to repaymeént measures, taking legal advice into account where necessary. Any
répaymeiits are recognized in profit or loss. )
Measurement and recognition of expected credit losses

For financial assets, the expected credit loss is calculated as the difference between all contractual cash flows
to be received by the group in accordance with the agreement and all cash flows expected to bé received by
the group, disdounted by the éffective interest rate.

Removal from the statement of financial position of financial assets

The group must remove a financial asset from the statement of financial position only when the ¢ontractual
rights cease, or all the risks and benefits of the financial asset are transferred to another party. If the group
neither transfers nor retains all the risks and benefits associated with ownership of the financial asset and
continues to retain control of the transférred asset, the group recognises the asset and an associated liability
for amounts it may

have to pay. If the group retains, in all material respects, all risks and benefits associated with

ownership of a transferred financial asset, the group continues to recognise the financial asset and also
recognises charged security.

When a financial asset measured at amortized cost is removed; the differénce between the recognised
amount of the asset and the sum of the consideration received and the claim.
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Financial liabilities and equity
Classification of debt instruments of equity instruments

Debt and equity instruments are classified as éither financial liabilities or equity in accordance with the
contents of the contractual arrangements and the definitions of a financial liability and an équity instrument.

Equity instrument

AR equity instrument is any form of agreement that implies a residual right in a company's assets after
deducting its liabilities. Equity instruments issued by the group aré recognised in inéomé received, excluding
direct issue expenses.

Repurchases of the company's equity instruments are recognized directly in equity. No gain or loss is
recognised in the income statement at purchase, sale, issue or cancellation of the entity's equity
instruments.

Financial liabilities
All financial liabilities aré valued at amortized cost using the effective interest method.
Exchangé rate gains and éxchange rate losses

. For liabilities in foreign currencies measured at amortised cost at the end of each reporting period, exchange
rate gains and losses are determined based on the amortised cost of the instrument. These exchange rate
gains and losses are recognised in the line "other operating income" or the line “other operating expenses” in
the income statement for financial liabilities in¢luded in the group’s working capital. Exchange rate gains and
losses for other financial liabilities are recognised in the line “financial income” or the line “financial costs” in
the income statement. The group has no financial liabilities that form part of @ hedging arranngement. The
fair value of financial liabilities in foreign currency is determined in the foreign currency and translated to the
spot exchange rate at the end of thé reporting period.

Rermoval from the statement of financial position of financial liabilitiés

The group derecoghises financial liabilities when, and only when the group’s obligations have been fulfilied,
cancelled or expired. The difference between the recognised value of the financial liability that is ‘
derecognised, and the amount paid is recognised in the income statement.

Important assessments in the application of the group's accOuntiﬁQ policies

The following are the critical assessments, except those that include estimates (as preséntéd below), that
management made in applying the company’s accounting policies and which pose a significant risk of a
faterial adjustment of the recognised amoiunts in the financial statements.

Assessiment of the lease period in leasés with extension options

The lease period in the leasing agréeement with extension agreement is assessed to be the non-terminable -
period including periods whére exténsion options are estimated to}b'e exercised with reasonable certainty.
The exercise of extension options is an estimate. The group considers éxpected future development of the
company when making such estimates to determine whether an exténsion option will bé exercised with
reasonablé certainty. i C

Recognition of client funds

See note 27 regarding cash and cash equivalents for an assessment of policies for the group’s client account.
Important sources of estimation uncertainty

The assumptions regarding the future and other séurces of estimation uncértainty at the end of the reporting
period which involve a sighificant risk of a material adjustment of the recognised values for assets and
liabilities in the following financial year are described below.
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Measurement of assets acquired in connection with business combination

The group has identified and recognised important intangible assets such as customer relations; technology
and trademarks separately from goodwill in ¢onnection with the group’s acquisition of business opératiois in
2021 and 2020. Measurement of intangible asseéts includes significant elements of éstimates and
assessments, which affects the recognised value 6f these assets. Recognised customer relations have been
measured based on an estimate of futuré earnings from existing customer agreements. Recognised
trademarks and technology aré measured based on an éstimate of expected opportunity costs of future
earnings on use of the asset. In case of changed assumptions in connection with the measurement,
subsequernt recognition sholld be affected in the form of highe of lower depreciation and a higher value oh
annual testing for impairment; respectively.

Recognition and mieasuremeént of contingent consideration

In connection with acquisition of subsidiaries and as part of the settlement Odevo has agreed with the séllers
to withhold part of the consideration on the condition that the acquired entity achieves certain goals or key
figures agreed in advance such as a certain growth or restilt levels in the future. At the time of the
acquisition of the subsidiary, additional consideration is recognised at fair value based 6n Odevo’s best
estimate of, for example, the likelihood of respective goals being achieved. Changes in the recognised value
are then récogniséd in the income statement net financial items. Based on the actual development in the
subsidiary, the actual outcome may differ significantly with a potential significant impact on the group’s
profit/loss and position. Recognised amount at 31 December 2021 was tSEK 7,201'(5,154) and was
recognised as other long-term debt.

Impairment of goodwill and intangible assets

Goodwill is tested for impairment annually and whenever events or changéd circumstances indicate that the
value of goodwill generated by an acquisition may have decreased. To determine if the value of goodwill has
decreased, the cash-generating unit to which goodwill ¢an be attributed must be valted, which takes place
by means of a valuation of the unit’s sales value less selling costs. When applying this method, the comipany
relies on a number of factors, including observable market data. Changes to the prerequisites for these
assumptions and estimates may have a significant impact on the value of goodwill. The group’s impairment
test is presented in note 13. With respect to the developnient on Odevo’s markets in Sweden and Great
Britain, it cannot be ruled out that a néed for impairment of goodwill and other intangible assets may arisé in
case of a decrease in the demand for thé group’s sérvicés. Thé recognised value of goodwill at 31 December
2021 is tSEK 1,946,260 (1,410,164) and other intangible assets, including custormer relations, is tSEK
411,602 (56,643).

3. Income from customer contracts A

The group’s income originates from management services, which include services such as financial
management, maintenance planning, property servicé and project management, légal servicés and financial
services. The group’s proprietary management platform is alsé licensed to othér management companies.
The services consist mainly of téchnical and financial management for housing cooperatives. A smali
insurance company forms part of the British enterprise (income from the insurance business for 2021 and
2020 only constituted insignificant amounts). The group has non-invéiced incomé in the form of accrued
income or receivables but none that have depended on future events to be invoiced. In 2021, income in
Sweden amounted to tSEK 777,776 (646,249) and in Great Britain to tSEK 764,421 (-). In the Btitish
company, Odevo provides property management services to certain major real property owners. The
employees are employed by Odévo, and Odevo bears the risk associated with these employees in all material
réspects and has concluded a contract on the performance of servicés on behalf of the real property owner.
Odevo is responsible for performing the services and may contro!l and check who is carrying out the services
but receives only a fixed commissioil for each employeé. On the basis of this, it is Odeva’s assessment that;
for accounting purposes, they are considered to be the principal for the perforinance of the services, which
means that payment réceived for the services perforimance from the real property owner is recognised by
the gross amount in the line for income in the income statement with corresponding costs of employees
¢arrying out the services as staff costs. In 2021, this income amountéd to 430,031 (=) in total.

The group has no individual customer that exceeds 10 % of the group’s total income.
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2021-12-31 2020-12-31 2020-01-01
TSEK TSEK TSEK
Management services 117,825 36,324 28,666
Other _.7280 . - -
125,105 36,324 28,666

Contractual liabilities consist mainly of work not performed or work partly not performed according to
agreement with customers where compensation is received. All contractual liabilities are short-term
liabilities. Amouiits that have previously been recognised as a contractual liability are reclassified to income
at the time where performance obligations have been fulfilied.

Information about total amount for outstanding performance obligations. at the end of the reporting périod
are not ieft unfulfilled (or partly unfulfilled). Performance obligations have a term of less than 12 months.

Other operating income refers to wage subsidies and interest on client account.

" 4. Other external expenses

2021 2020
TSEK TSEK
Cost of premises and real property 65,717 47,014
Sub suppliers . 95,799 72,858
Marketing costs . ‘ 12,081 7,689
IT costs 40,603 11,545
Legal-expenses and consultancy fees 94,380 . 38,163
Other ' 13328 31,325
321,908 208,594
4. Auditor’s fee
. © 2021 . 2020
TSEK TSEK
Grant Thornton AB- :
Audit assighment 1,422 735
Audit activities in addition to audit assignment : : - 75
Other services —— 3
1,475 810.
Hays Macintyre (UK) .
Audit assignment 866 -
Audit activities in addition to audit assignment - -
Other services : 73 -
939 -

Total ' 2,414 810

Audit engagements refer to thé auditor's fee for the statutory audit. The work includes the audit of the
financial statements and thé consolidated financial statements and bookkeeping, the management by the
board of directors and the managing director, and fee for audit advice provided in connéction with the audit
work.

Audit activities in addition to the audit engagement comprise quality assurance services.
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Tax advice comprises all tax-rélated services such as assistance in connection with tax computation,
preparation of tax return and consultations regarding VAT, excise duties and staff issues.

All other work carried out by the auditor is defined as othér services.

5. Remmuneration for employeés
Average number of employees

Parent company
Sweden
Total in parent company

Subsidiary
Sweden

Great Britain

Total in subsidiary
Total in group

Gender distribution board
members and senior

executives

Parent company

Board of directors

Managing director and other.
senior executives

Total in parent company

Subsidiaries

Board of dire¢tors

Managing director and other
sehior executives

Total in group

12021 o 2020
Total Hereof men Total Hereof men
5 5 1 1
638 223 453 . . 188
1,161 _ 433 453 188
1,166 438 454 189
2021-12-31 2020-12-31
Total Hereof men Total Hereof men
.3 . 3 1 1
6 6 .3 3
9 9 4 4
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Remuneration for employees
Parent company

Salaries and other remuneration
Social security contributions
‘Pension costs

Other remuneration for employees

Subsidiary

Salaries and other remuneration
Social security contributions
Pension costs s
Other remuneration for employees

Total salaries and remuneration in the group
Total social security contributions in the group

Total pension costs in the group

Total remunération for employees in the group

Parent company

Board members, managing
directors and other senior
executives

-~ Bonus/pension costs thereof
Other employees

Parent company total

Group

Board Mer‘nbbérs, managing
directors and other sénior
executives

- Bonus/pension costs thereof
Other employeés

- Bonus/pension costs thereof

Group total

remuneration
(bonus hereof)

~costs hereof)

costs (pension . .
remuneration
(bonus hereof)

2021 2020
5,272 1,471
974 456
58 -
v 5 -..
6,309 1,927
842,255 218,715
150,079 70,750
34,220 20,297
7,762 4,087
1,034,316 313,849
847,527 220,186
151,053 71,206-
34278 20,297
1,032,858 311,689
2020 ... 2020
Salarties and . .y Salaries and . .
other Social security other Social security

costs (pension
costs hereof)

remuneration
(bonus hereof)

" costs (pension

remuneration

costs hereof) (bonus h__e'r eof)

5,272 974 1,471 456
1,330 - . 660 -
5,2'{2 | 97:1 1 ,47; 45;5
) 2020
OS::]Ieér_r_ies’ and Social secufity ) Stil:;ies and Social security

costs (pension
costs hereof)

12,404 3,664 22,107 9,502
6,358 501 954 2,057
835,123 181,667 195,893 81,190
2,873 34,278 18,276
847,527 218,000 90,692

185,331

The members of thé board of diréctors are not employed by the group and aré remunerated by another

group company.

Pensions

The retirement age for the managing diréctor is 65 years. No pension premium is paid for thé managing

director.
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For other senior executives, the retirement age is betwéen 65 and 67 years. The pension agreement is
structured differently within the group.

Seveérance pay agireement

A mutual notice period of 12 months applies betweén the company and thé managing director. If notice of
termination is given by the company, séverance pay corresponding to 12 months’ pay is received. The
severance pay is not set off against other income. If notice of termination is given by the managing director,
ro severance pay is obtained.

A mutual notice period of 6 months applies between the company and other seénior executives. If hotice of
termination is given by the company, severance pay corresponding to 6 months’ pay is received. The - .
severance pay is not set off against other income. If notice of termination is given by a senior executive no
severance pay is obtained.

Capitalisation of staff costs ~

The group develops software and capitalises parts of the staff costs, and reconciliation cannot take place
directly in the income statement.

6. Pension obligations

Defined-contribution pension plans
The group provideés defined-contribution pension plans for all emiployees.
The total costs recognised in the profit of loss amount to mSEK 20.9 (2020: 20.3.

7. Other operating expehseé

2021 ‘ 2020
. TSEK TSEK
Exchange rate losses 23 57
Other o . - e 435
Total . ', 492
8. Financial incorné
2021 2020
) TSEK TSEK
Interest income i . 768 407
Exchange rate gains 4679 . L
5,447 407

Financial instruments valued at amoitized cost :
- Bank deposits 227,189 109,159
- Other financial assets valued at amortized

cost (see note 28)

275,929

85,576

503,118

194,735



9. Financial expenses

2021 2020
TSEK TSEK
Interest expenses regarding bank loans 24,388 14,726
Interest éxpenses for lease liabilities 2,204 579
Total :ﬁterest expenses for lease liabilities not classified at fair 26,592 15,305
value in A
the profit and loss account
Other finaricial expenses 2,785 175
Total 29,377 15,480
10. Information on holding without controlling influence
2021-12-31 2020-12-31 2020-01-01
Opening récognized value . 442 781 443,894 443,894
Additions through acquisition of subsidiary: - 6,308 22,298 -
Share of profit for the year 20,459 21,181 -
Dividend/Other - 22392 5 T
Recognized value 434,540 442 781 443,894

Subsidiary with significant hon-controliing interests

Equity interest/voting share held by non-controlling interests

A 2021-12-31 2020-12-31 2020-01-01
SBC - ; 40.41% 40.40% 41.53%
Financial information in summaty
The financial information below is the value before intercompany eliminations

2021-12-31 2020-12-31 2020-01-01

Other current assets 96,389 126,604 118,778
Other fixed assets 204,771 124,249 126,531
Short-term debt 104,427 94,247 81,382
Long-term debt : 17,612 30,196 35,862
Income ' 500,097 477,892 -
Profit for the year 53,333 53,940 -
Total profit for the year 53,333 53,940 oo
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11. Income tax

2021 2020
TSEK TSEK
Current tax: :
Current year - 20,236 - 17,561
Adjustments regarding previous years - 2 - 26
- 20,238 - 17,587
Deferred tax (see note 17)
Occurrence and reversal of temporary differences 815 - 689
815 Cos 689

The ¢urrent tax rate is 20.6 % (2020: 21.4).
Taxation for other jurisdictions is calculated at the current tax rate in the respective jurisdiction.

The recognised tax éxpense for the year ¢an bé réconciled with profit before tax for the year as follows:

2021 2020
Reconciliation of effective tax rate TSEK TSEK
Profit before tax ‘ 84,312 o ‘ 77,420
Swedish tax rate of 20.6 % (2020: 21.4 %) 20.60% 21.40%
Calculated Swedish tax - 17,368 = 16,568
Tax effect of non-deductible costs . 42,302 - * 34,604
Tax effect of non-taxable income : L 30,340 . 34,469
Tax effect of previous non-recognized tax loss carry- ; _
forwards ' : : - 10,070 -
Change in non-recognized deferred tax assets - 292 - 1,541
Effect frpm different tax rates for subsidiaries in other 125 _
jurisdictions .
Other iterns — e 3
Recognized tax expense for thé year - 19,423 - 18,275

.~ 12. Invéstments in group compahnies

Information on the group structure at the end of the reporting period is included in note 11 in the parent
company. :
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13. Gooawill

Cost

At 1 January 2020
Acquisitions for the period
At 31 December 2020
Translation differences
Acquisitions for the period
At 31 December 2021

Accumulated write-down
At 1 January 2020
Write-down for theé year

At 31 December 2020
Write-down for the year

At 31 December 2021

Recognised value

At 31 December 2021
At 31 December 2020
At 1 January 2020 -

tSEK

1,383,930
26,234

1,410,164

5,650
530,446

1,946,260

1,946,260

1410164

1,383,930

The group tests goodwill for impairinent annually, or whenever thére is an indication of impairment.

The test for impairment of the group’s goodwill and other intangible assets with an indefinite useful life
consists in assessing whether the unit’s recoverable amount is higher than its recognised valué for cash-"-
generating unit or group of cash-generating units to which goodwill can be attributed.

The recoverable amount ¢an be calculated 6n thé basis of fair value less sales costs. At the balance sheet
date, the valuation has been made by identifying the threshold value for valuation multiples on adjusted
EBITDA (EV/EBITDA) in case write-down is relevant. This threshold value is 6-7x EBITDA, which is

significantly lower than any current market valuation.

Based on these valuation multiples, a high safety margin has been achieved, and thé board of directors thus
finds that there is a significant margin in the valuations before |mpa|rment would be necessary for the

financial year 2021.
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14. Other intangible assets

Capitalized Other
development Customer _ intangible v
experises relations assets* Total
TSEK TSEK TSEK TSEK
Cost e R R .
At 1 January 2020 27,005 - - 27,005
Additions during the year 9,222 36,241 322 45,785
At 31 December 2020 A 36,227 36,241 322 72,790
Exchange rate differences 203 2,369 1,217 3,789
Additions through internal development 62,493 - - 62,493
Additions acquired through acquisition of ) ‘ o o
. Subsidiary, 807 206,301 103,902 311,010
At 31 December 2021 99,730 . 244,911 . 105,441 450,082

Accumulated depreciation and amortization . ~
and write-down

At 1 January 2020 - - 9,090 ; - - 9,090
Exchange rate differences - - - =

De‘preciationland amortization for the year N - 5,632 ;,453 _ - - 6,985
Write-down for the year -2 - . = R £
At 31 December 2020 =" 14,694 :1,453 : - = 16,147
Exchange rate differences _ - 242 - : - . 242
Depreciation and amortization for the year - 8,382 -13,006 %03 ’ - 22,091

Write-down for the year - - = - e

At 31 December 2021 = 23,076 14,701 703 - 38,480

At 31 December 2021 ) ,,7‘6,654 ) 230,210 104,738 411,602
At 31 December 2020 _ 21533 34788 322 56,643
At 1 January 2020 : . ' 17,916 _ = - . 17,916

The useful life for intérnally generated development expenses within the group’s software development is 5
years. For other intangible assets; see useful life and accounting policies in note 2.

Identified trademarks (mainly Rendall & Rittner and Premier Estates) are tested every year for any
impairment and are recognised at cost less accumulated amortisation. Identified and recognised trademarks
have existed for a very long time, and the group intends to use and market the trademarks for a long time
to come. The branding continuity- means that today the trademark has a clear profile and a strong position
on the market. The tradermark is characterized by quality with a high recognition factor and creatés strong
loyalty with the group’s customers. Through consistent and forward-looking trademark work, the trademark
has gradually grown stronger and is considered to have a very strong market position. Based on the above
the trademark is therefore considéered to have an indefinite useful life.

¥) Recognised value for trademark amounts to tSEK 85,477 (tSEK 322) and is included in other intangible
assets in the table above. The remaining part primarily constitutes software amounting to tSEK 19,261 at 31
Decernber 2021 (-). Amortisation of othér intangible assets refers entirely to amortisation of software.
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15. Tangible assets

Cost
At 1 January 2020
Investments
Acquisition of subsidiary
Exchange rate differences
Divestments
At 31 December 2020
Investments

. Acquisitioh of subsidiary
Exchange rate differences
Divestments
At 31 December 2021

Accumulated depreciation and

amortization and write-down
At 1 January 2020
Depreciation and amortization
Write-down

Exchange rate differences
Acquisition of subsidiary
Divestments

At 31 Decerber 2020
Depreciation and amortization
Write-down

Exchangé rate differences
Acquisition of subsidiary
Divestments

At 31 December 2021

Recognized value
At 31 December 2021
At 31 December 2020
At 1 January-2020

Machinery,
tools and
equipment
32,732
6,647
2,166

4,083

37,461
5,507
12,855
1,256

46

54,522

129,766
2,794

2,594

29,966
3,161
307

32,820

21,702

7,496

2,966

Other
5,591

1,452

Total
38,322
6,647
2,166

5,535

4,139

14,442
1,176

2364

41,600
5,507
27,298
2,432

2,410

15,041

749

69,563

30,515

2,819

2,594

30,740
3,206
307

14,222

33,640

. 35,924

3,365

10,861

4,842

7,807

Tools and equipment consist of tool and equipment and cars and are depreciated over their estimated useful '

life, which is 5 years on average.

Other consists of computers and are déepreciated over their estimated useful life, which is 3 years on

average.
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16. Right-of-use assets (the group as lessee)

Rights of use

Cost

At 1 January 2020

Adjustment of additional rights of use
At 31 December 2020

Adjustment of additional rights of use
At 31 December 2021

Accumulated depreciation and
amortisation

At 1 January 2020

Depreciation and amortisation

At 31 December 2020
Depreciation and amortlsatlon
At31 December 2021

Recognised value

At 31 December 2021 N
At 31 December 2020

At 1 January 2020

Tools and ‘
Buildings équipment Vehicles Total
tSEK tSEK tSEK tSEK
25,436 - 7.226 32,662
27,914 397 178 28,489
53,350 397 7,404 61,151
54429 = 1406 55835
107,779 397 8,810 116,986
- - - 1,757 - 1,757
- 8,118 50 - 1,530 - 9698
] - 117
= 8,118 50 = 3,287 455
- 21,785 198 - 1,908 - 23891
- 29,903 248 - 5,195 - 35346
_ 77,876 149 3615 81640
45232 347 _4,117 49,696
25,436 - 5,469 30,905

The group leases premises in the form of offices and storage space The average Iease périod is 3.6 yeéars

(2020: 2.8 years) including exténsion options.

During the period, rights of usé amounting to tSEK 55,835 (tS‘EK‘"28,489) have béen added. Additional rights -~
of usé refer primarily to newly concluded lease agreément; exténsion of éxisting lease agreement and lease
agreement for acquired companiés. A small part refers to revaluations due to indéx for premises.

Amount recognized in profit

Amortization of rights of use '
Interest expenses for lease liabilities

Costs associated with short-term leasé agreements, leasing of assets at
low value or variablé lease payments no included in the valuation of lease

liabilities
Total

2021

2020

TSEK TSEK
-23,891 -9,698
1,552 -676
_-3816 1,542
-29,259 -11,916

The total ¢ash outflow for lease agreéments amounits to tSEK 27,276 (10,781).
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When the group enters into a lease agreement it is assessed whether there is reasonable certainty that the
option to extend the lease agreement will be exercised. The assessment takes into account all relevant facts

(or expected to be made) in leased premises, costs incurred on termination of the léase agréement such as
negotiation costs and relocation costs, the weight of the underlying asset in the company as well as future
need for premises and their suitability for the company’s operations. Réasséssment takes place when an
important event within the group’s control has taken place. However, extension of the lease agreement takes
place no later than at the time of automatic extension (if neither party has terminated the agreement). At
December 2021, options have been included with respect to premises where it is assessed to be reasonably

certain that the group will exercise the option to extend the agreement.

17. Deferred tax

The following are the most significant deferred tax liabilities and deferred tax assets recognised by the group
and changes in these items during the current and previous reporting period:

Intangible assets
recognized in
acquisition of

Total

subsidiary Untaxed reserves

TSEK TSEK TSEK
At 1 January 2020 1,010 1,010
Recognized in profit -299 957 658
Acquisition of subsidiary 7,532 7,532
Recognized directly ifi equity ' ... 64 . . 64
At 31 December 2020 7,233 2,031 9,264
Recognized in profit -2,696 905 -1,791
Acquisition of subsidiary 59,637 59,637
Translation difference 635 635
Effect of changed tax rate: .
— directly in equity L __455 __. 455
At 31 Decenibér 2021“_ 64,809 3,391 68,200

Deferred tax assets and deferred tax liabitities must-be recognised on_a nét basis only where there is a legal
right to set off current tax assets against current tax liabilities, and the déferred tax assets and deferred tax
liabilities relate to taxes charged by the sarme tax authority and aim to offset current tax liabilities and tax
assets by net payment. The group doés net recognise any deferred tax regarding tax 16ss carry forwards.

The group has no defetred tax assets. The following list shows deferred tax liabilities recognised in the

statemént of financial position:

Deferred tax liabilities
Deferred tax assets

2021-12- 2020-12- 2020-01-
31 01

TSEK TSEK

- 68,200 - 9,264 - 1,010
- 68200 - 9264 - 1010
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18. Trade receivables

2021-12- 202031 2- 2020-01-
31 31 01
TSEK TSEK TSEK
Trade receivables 189,687 73,286 67,419
Loss provisions - 3874 - 821 - 557
185,813 72,465 66,862

Trade récéivables inc¢luding contractual receivables and other receivables

The group values provisions at an amount corresponding to expected credit lossés for the remaining tirme to
matiirity. Expected credit losses for trade receivables (and accrued incomes) are calculated using the
provision matrix where the group usés history and analysis of customers' financial position, adjusted by
factors specific to customers; general economic conditions for the industry in which customers operate and
an assessment of both thé ¢urrent and future factors on the reporting date. The Group has recognised a loss
reserve of 2% against all -.

receivables which have been due for more than 90 days, as experience has shown that these claims are
generally non-refundable.

There have been no changes in computatibnal techniques or significant assumptions during the reporting
period. :

The group writes off a trade receivablé when there is information indi¢ating that the customer is in serious
financial difficulty and there is rio realistic prospect of recovery, for example when the customer.has entered
into liquidation or has become subject to bankruptcy proceedings, or when the trade receivables have been
due for more than two years, whicheveér. occurs at the earliest. None of the trade recelvables that have been
written off are comprised by enforcement measures.

In 2021 and 2020, the group has recognised some important reversals of prevnously estimated and
recognised provisions for credit losses.

The following table describes the risk profile of trade receivables based on age structure. Since the group’s
credit loss experience does not reveal any significantly different loss patterns for different customer

segments, loss provision based on overdtie status doés not distinguish further between the group 's different
customer segments.

Change in reserve for doubtful trade

receivables ¢ 2021-12-31 2020-12-31
Opening balance at the beginning of the period - 821 - 557

. Reversal of provisions for reserve - 342 553
Bad debts ) 1,153 . 4
Provision for reserve for the period - 1,505 - - - 821
Acquired reserve ' o < 3042
Closing balance at the end of the period - 3,874 - 821
Age analysis of trade receivables 2021-12-31 2020-12-31 2020-01-01
Not payable 97,850 67,609 62,079
Payable 1-30 days ) 28,240 3,345 3,169
Payable 31-90 days 25,095 338 324
Payable 91-180 days 11,269 533 264
Payable 181-360 days 18,569 426 251
Payable >360 days . - 8664 . 103 0 _ 1332

189,687 73,286 - 67,419
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19. Other receivables

Advance salary
Tax asset
VAT receivablie
Tax account balance
Insurance claims
~ Pension fund claim
- Other

20. Prépaid expenses and accrued income

Prepaid insurance

Prepaid pension costs
Contracts with customers, assignments not yet

invoiced
Accrued income
Other prépaid costs

21. Share capital

The number of ordinary shares at thé start and end of 2020 amountéd to 1,304,395 wifh a share capital of

2021-12- 2020-12- 2020-01-
31 31 01
TSEK TSEK TSEK

52 41 70
1,821 - -
1,146 1,816 565
2,844 5,221 4,153
18,883 - -
6,847 - -
5,025 848 572
36,618 7,926 5,360
2021-12- 2020-12- 2020-01-

31 31 01

TSEK . TSEK TSEK
6,123 43 873

187 222 359
7,036 3,747 3,714
52,719 3,840 498
24732 12,248 9,099
90,797 20,100 14,543

SEK 1,304,395. At the end of 2021, the numniber of ordinary shares was still 1,304,395 with a share capital of

SEK 1,304,395.

22. Translation reserve

Relates to exchange rate differencés on translation of net assets in foreign companies. The foreign
compariies subject to translation are Wexford Holding with subsidiaries in Great Britain. Total translation
effect recognised in the group’s other comprehensive income in 2021 amounts to MSEK 16.1 and total
translation reservé amounts to mMSEK 16.1. At 31 December 2020, the group did not carry on any sngmﬂcant

business in any other currency except SEK.

23. Lease liabilities

Maturity analysis
Within 1 year
Within 1-5 years
Later than 5 years

Classified as:
Long-term debt
Short-term debt

2021-12- 2020-12- 2020-01-
31 31 01
TSEK TSEK TSEK
26,934 .. 15,165 10,392
56,061 36,208 21,454
_.3.001 - _ A3
85,996 51,373 32,259
59,680 36,208 21,867
26,316 15,165 10,392
85,996 51,373 32,259
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The above maturity analysis is stated in nominal amounts, and reconciliation between recognised obligation
and futureé cash flows is therefore not possible.

The group is not exposed té any material liquidity risk from the lease liabilities. Lease liabilities are
mornitored within the group's financial function

24. Other liabilities

2021-12- 2020-12- 2020-01-
31 31 , 01
TSEK TSEK TSEK
Tax at source and indirect taxes 31,037 11,708 ‘ 9,643
VAT liability . 56,932 13,331 7,952
Short-term debt to employees _ - - -
Other _ 27252  _ 24508 6213
' 115,221 49,547 23 808

25. Prepaid éexpenses and accrued income :
2021-12- 2020-12-  2020-01-
31 31 01
TSEK TSEK TSEK
Contractual liabilities for services not yet performed 125,105 36,324 - 28,666
Accrued salaries ) . . 16,329 9,388 9,310
Accrued social security contributions 8,598 6,332 ' 3,648
Accrued pension costs 20,552 - . =
Accrued accounting and audit fees 762 1,027 . 590
Accrued holiday pay liability . 27,723 " 15,799 9,158
Accruéd payroll tax 4,603 7,193 3,601
Other accrued costs 52,277 3,744 8,114
255,949 79,807 . 63,087

26. Acquisition of subsidiary

Rendall & Rittner Résidential Management Limited was acquired in March 2021. Controliing influence is

obtained by acquisition of 100 % of the shares. The company has its registered office in England and carries S

on business within propéerty management. The company also carries on a small insurance busineéss. In
¢onnection with the preparation of acquisition analysis, intangible assets were |dent|f|ed in the form of
¢ustomer rélations and trademark, which have béen measured at fair value.

Premier Estatés was acquired in Décember 2021. Controlling influence is obtained by acquisition of 100 % of
the shares. The company has its registered office in England and carries on business within property
management. In connection with the preparation of acquisition analysis, intangible assets weré identified in -
the form of ¢ustomer relations and trademark, which have béen measured at fair value. ’

MGC Fastighetsforvaltring AB was acquired in March 2021 by Nabo RS AB. Controllihg influence is obtained
by acquisition of 100 % of the shares. The company has its registered office in Gothénburg and carries on
business within property management. The purchasée agreement includés additional consideration contingent
on the company’s financial dévelopment. In connection with the preparation of acquisition analysis,

intangible assets were identified in the form of custémer relations, which have been measured at fair value.

In April;, Nabolaget AB acquired all assets and liabilities of Adamsbergs Fastighetsforvaltring AB. The

company carries on busineéss within property management. The purchase agreement includes additional
consideration contingent on the company’s financial development. In connection with the preparation of
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acquisition analysis; intangible assets were identified in the form of customer relations, which have been
measured at fair value.

In April, Husjuristerna i Géteborg AB was also acquired by Nabo RS AB. Controlling influence is obtained by
acquisition of 100 % of the shares. The company has its registered office in Gothenburg and carries on
business within property management. In connection with the preparation of acquisition analysis, intangible
assets were identified in the form of customer relations, which have been measured at fair value.

In April, Nabo Goéteborg AB acquiréd all assets and liabilities in the BRF management company in
Revisorsringen Sverige AB. The company cafries on business within property managemernt. The purchase
agreement includes additional consideration contingent on the company’s financial development. In
connection with the preparation of acquisition analysis, intangible assets were identifiéd in the form of
customer relations, which have beén measured at fair value.

In October, SBC Sveriges Bostadsrattscentrum AB acquired the company MARAB Gruppen AB.-Controlling
influence is obtained by acquisition of 100 % of the shares: The-company has its registered office in Aling3s
and carries on business within property management. The purchase agreement includes additional
consideration coritingent on the ¢ompany’s financial development. In connection with the preparation of
acquisition analysis, intangiblé assets were identified in the form of customer relations, which have been
measured at fair value.

In October, Odevo AB acquired Monu AB. Controlling influence is 6btained by acquisition of 100 % of the
shares. The company has its registered office in Stockholm and carries on business within financial services.
In connection with the préparation of acquisition analysis, intangible assets were identified in the form of
technology, which have been measured at fair value.

Acguisitions during previous periods

In June 2020, Nabo RS AB acquired the company Orehus Fastighetsférvaltiing AB (renamed Nabolaget
Malmé 1 AB). Controlling influence is obtainéd by acquisition of 100 % of the shares. The company has its
registered office in Malmd and carries on business within property management: In connection-with the
preparation of acquisition analysis, intangible assets were identified in the form of customer relatlons which
have been measured at fair value.

- In September 2020, Nabo RS AB acqwred the company Bonea Forvaltning AB (renamed Nabo Malmé B AB)
Controlling influence is obtained by acquisition of 100 % of the shares. The company has its registered office
in Malmé and carries on business within property management. The purchase agreement includes additional
consideration cofitingent on the company’s financial development. In connection with the preparation of
acquisition analysis, intangible assets were identified in the form of customer relations, which have been
measured at fair value.

In September 2020, Nabo RS AB acquired the company Akevo AB (renamed Nabo Malmo A AB). Controlling
influence is obtained by a¢quisition of 100 % of the shares. The company has its registered office in Véllinge
and carries ot business within property management. Theé purchase agréeement includes additional
considération contingent on the company’s financial development. In conneéction with the preparation of
acquisition analysis, intangible assets were identified in the form of customer relations, which have been
measured at fair value. - . .-

Additional information on acquisitions 2021 and 2020

Total net ecash flow for the acquisition amounted to tSEK 591,202 (tSEK 54,509), which constitutes total
consideration paid less cash and cash equivalents acquired. Total transaction costs incurred during the period
amounted to tSEK 27,589 (tSEK 1,630) and have been recognised in Other extérnal éxpenses in the incomé
statemient.

Additienal amounts fér goodwill during the périod amounted to tSEK 530,446 (tSEK 26,234). Recognised
goodwill is assessed to be attributable to future product development and expected synergy éffects. No
recognised goodwill is assessed to be tax deductible. No significant difféerénces between fair value and
acquired gross amount for trade réceivables have been identified. Information on goodwill and other
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intangible assets is présented in riote 13 and 14, respectively, and a specification of the most important
assets and liabilities identified separately from goodwill is shown below:

Custémer relations
Trademark

Softwaré developed

Other fixed assets

Trade recéivablés

Other current assets

Cash and cash equivalents
Deferred tax liability

Other liabilities

Total net assets acquired -

Total consideration
Goodwill

Settled through:
Cash and cash equivalents
Contingent consideration

Total consideration transferred

Net cash outflow on acquisition:
Total cash consideration paid
Less cash and cash equivalents acquired

Cash flow

2021 2020
tSEK tSEK

206,301 36,241
82,878 322
21,024 -

11,797 1,407
88,134 6,172
49,476 1,813
125,015 1,556
59,636 - 7,532
239,703 - 4,994
285,286 34,985
815,732 61,219

530,446 26,234
716,217 56,065

99,515 5,154
815,732 61,219

716,217 - 56,065
125,015 1,556

591,202 - 54,509

The effect on the group’s revenué and profit/loss for the period from acquisitions is presented below:

Revenue

Profit for the year

2021
761,291
58,388

2020
27 750
-2,825 -
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27. Notés to cash flow statement

Cash and cash equivalents

2020-01-

2021-12-31 2020-12-31 01

TSEK TSEK TSEK

Cash and bank 227,189 109,159 83,020
Fiinds held in trust 11,342,002 7,096,100 502,651
Overdraft facilities (see note 28) . - - 74,312 - 26,681

11,569,191 7,130,947 558,990

Cash and bank consist of cash and short-term bank balances with a maturity of three months or less. The
recognised amount of these assets is a good approximation of their fair value. Cash and cash equivalents at
the end of the reporting period as shown in the consolidated cash flow may be reconciled with the items in
the statement of financial position shown above.

All customers with financial management at the group have an account with a bank for handiing mgomg and
outgoing payments.

Fund management is separated from other reporting, which means that the funds are separated from the
company'’s assets and are always the customers’ propérty. The reported funds amounted to mSEK 11,342
“(7,096) at.year- end. Based on the above, reported funds and corresponding liabilities are recognised in the

balance sheet on a net basis. .
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Change in liabilities attributable to financing activities

The table below shows the changes in the group's liabilities attributable to financing activities, which include
both changes attributable to cash flows and changes that do not affect cash fiows. Liabilities attributable to
financing activities are liabilities for which cash flows have been classified, or for which future cash flows will
be classified; as cash flows from financing activities in the cash flow statement.

Reconciliation liabilities Opening » Business Other Closing
2020 - balance . ~ Cashflow _ combinations _ changes _  bBalance =
Debt to credit institiitions - 322,500 - 2,224 320,276
Overdraft facility 26,681 47,691 - E 74,372
Lease liabilities 26,071 9,536 28,811 1,235 46,581
Debt to shareholdeis 322,087 322,067 - . -
Other long-term debt
including additional - -
consideration 27,334 - = 18,318 9,016
402,153 38,688 28,811 19,307 450,245
Reconciliation liabilities Opening ) Businéss Other Closing
2021 balance Cash flow combinations ¢hanges balance
Debt to credit institutions - 320,276 900,682 - 54,935 1,166,023
Overdraft facility 74,372 74,372 - S -
Lease liabiities 46,581 24,198 56,761 . 2,161 81,305
Debt to shareholders = - B T -
Other long-term debt ’ )
including additional ) =
_consideration__ L9016 . . 106,499 . 99515 . . .5169 L1201
’ 4'50,245 -~ 695,613 156,276 47,605

1,254,529

28. Financial risk management and financial instrumerits

Through its operations, the group is exposed-to a variety of financial risks such as market risk, liquidity risk
and credit risk. The market risks consist primarily of intérest raté risk and currency risk as the group’s
operations up until and including the acquisition of Rendali & Ritther were mainly ¢arried out in Sweden. It is
the company’s board of directors that is ultimately responsible for exposure and rmanagement of and follow-
up on thé group’s financial risks. Thé board of directors has delegated résponsibility for the day-to-day risk
mandgement to the company’s managing director.

Currency risk

Currency risk refers to the risk of fair value or future cash flows fluctuate due to changes in exchange rates.
The exposuré to ¢urréncy risk is mainly based on the cash flow from foreign curréncy, so-called transaction
exposire, and on translation of foreign subsidiaries’ income statements and balance sheets to the group’s
presentation currency, which is Swedish kroner, so-called translation exposure.

Business outside Sweden was carried on solely in Great Britain until the end of 2021 and results an exposure
to the British pound: The risk is mainly attributable to translation eéxposuie, which involves a risk that the

value of the group’s nét investments in foreign currency is impacted negatively by changes in exchangeé rates |
since the group c¢onsolidates net assets in SEK at the balance sheet date. Because of the extent of the
exposure, the group has not taken any measures to reduce the currency risk. At 31 December 2021, the
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group’s net investment in British pounds amounted to tGBP 30,595 (=): The currency risk is primarily
attributable to the exposure to outstanding trade receivables and other receivables_, cash and cash
équivalents and accounts payable, which amounted to tGBP 22,882 at the énd of the reparting peériod.

Sensitivity analysis, currency risk
The group is primarily exposed to currency in GBP.

A sensitivity analysis of currency risk shows that an increase or decréase by 10 % in currency units creates a
currency effect of 34.2 mSEK.

Interest rate risk

Interest rate risk refers to the risk of fair value or future cash flows fluctuate due to changes in market rates.
Since the group has no significant financial assets or financial liabilities that are measured at fair value
changed market ratés do not have any immediate revaluation effect on the income statement. The group is
mainly exposed to interest rate risk through its loan finance. The group’s loans are distributed between an
interest-bearing loan from Ares Management Ltd of tSEK 1,225,670 (Danske Bank 322,500), of which the
short-term part amourits to tSEK 0 (0), and an overdraft facility with the corfespondirig bank, from which
tSEK 0 (74,372) had been drawn at the balance sheet date, as well as lease liabilities totalling mSEK 81,305
(tSEK 46,581), of which '

tSEK 25,426 (tSEK 13,842) are short-term liabilities. In addition, the group has debts to sellers of group
companies totalling 7,201 (5,154) '

Sensitivity analysis, interest rate risk

The sensitivity analysis for the interest rate risk shows the group’s sensitivity to a 50-point increase or
decrease. The group’s interest-bearing debts with variable interest rate consist primarily of gutstanding bank
loan of tSEK 1,225,670. A change in interest rate corresponding to 50 points would increase or decrease the
group’s profit/loss after tax by tSEK 4,866 (1,280).

Liquidity and financing risk

Liquidity risk means the risk that the group will have difficulty fulfilling its obligations related to the group'’s
financial liabilities. Financing risk means the risk that the group cannot obtain sufficient ﬂnancmg ata
reasonable cost.

The comipany is continuously working to optimize ingoing and outgoing payments to reduce the liquidity risk,
works with a distribution of loans from recogniseéd financial institutions and has concluded agreéments with
banks to obtain access to cash funds in the form of various credit facilities. This also reduces the refinancing
risk. In the longer term, there is a risk when the group’s bank loans fall due for payment if Odevo does not
at the time is able to refinance on favourable terms.

Maturity distribution of contractual payment obligations rélated to the group’s leasing liabilities is presented
in note 23. For other financial liabilities, including dérivatives, it is only debts to credit institutions and
additional consideration that have a time to maturity of more than 12 months. The nominal loan amount if
tSEK 1,225,670 falls due for repayment on thé due date in December 2028.

Credit and counterparty risk

Credit risk means the risk that the counterparty to a transaction causes a loss for the group by not fulfilling
its contractual obligations. The group’s exposure to credit risk can mainly be attributed to tradé receivables
and rent receivables as well as cash and cash equivalents. To limit the group’s operative credit risk; a credit
assessment is made of hew customers. Existing customers’ financial situation is also monitored to identify
early warning signals. The group 's éxposure to operative credit risk can mainly be attributed to trade
receivablés and accruéd income. The simplified model is used to calculate credit losses on the group’s trade
recelvables The expected credlt Iosses for trade recelvables are calculated based on prevnous events current
since the counterpartles are banks W|th high credlt ratings granted by international ¢redit rating agencies.
The group’s contracted loans are comprised by a covenant for loan-to-value ratio, which is measured as nét
debt/adjusted EBITDA.

Trade receivables are distributed on a large numbér of customers. Also, trade receivables are not
concentrated within a specific geographical area. The group thus assesses that the concentration risks are
limited.
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The group’s credit exposure regarding financial instruments is shown below:

2020-01-01

2021-12-31 2020-12-31
Other long-term receivables 779 1,345 747
Trade teceivables 185,813 72,465 66,862
Other short-term receivables 36,618 7,926 5,360
Accrued income 52,719 3,840 498
Cash and cash equivalents 227,189 109,159 83,020
503,118 194,735 156,487
Ca‘iégo‘rfsation of financial instruments
Recognised values categorised in accordance with IFRS 9 are shown below:
Fair value in
profit and
. Amortized loss Recognized
2020-12-31 : cost account Other- value
Financial assets
Other financial investments/long-term
réceivables 1,345 - 1,345
Trade receivables 72,465 - 72,465
Other short-term receivables 7,926 - 7,926
Accrued income 3,840 - 3,840
Cash and cash equivalénts _ 109,159 - 109,159
' - ) 194,735 - 194,735
Financial liabilities A o
Debt to credit institutions . .. 412,772 = 412,772
Lease liabilities . 46,581 o= 48,581
Additional consideration : - 9,016 9,016
Accounts payable .. 31,985 - 31,985
Other short-term debt 31,422 - 31,422
. 522,760 9,016 531,776
Fair value in _ _
7 Amortized profit and ‘ ] .Recognized
2021-12-31 cost loss account  Other value
Financial assets
Other financial investments/long-term " - ’ ’ o
receivables _ 779 - = 779
Trade receivables - 185,813 = - 185,813
Other short-term receivables 36,618 = - 36,618
Acérued income ’ ’ 52,719 - - 52,719
Cash and cash equivalents 227,189 - - 227,189
503,118 - - 503,118
Financial liabilities ' :
Debt to credit institutions 1,166,023 - - . 1,166,023
Lease liabilities 81,305 - - 81,305
Additional consideration - 7,201 - 7,201
Accounts payable 70,430 - - 70,430
Other short-term debt o...1s8220 0 - - . 115220 . s
1,432,978 7,201 - - 1,440,179 )
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Measurement of financial instrument at fair value

Financial assets and financial liabilities measured at fair value in the balance sheét, or where information is
. provided on fair value, are classified according to the three leveis described below based on the information
used at the balance sheet date.

Fair value hierarchy lévels 1 through 3 are based on the degree to which fair value is observable:

e Level 1 - fair value valuations are quoted prices (unadjusted) on active markets for identical assets
or liabilities to which the entity has access at the time of valuation.

« Level 2 - fair value valuations are those derived from inputs other than quoted prices included in
level 1 that are observable for the asset or liability, either directly (i.e., as prices) or indirectly (i.e.,
derived from
prices); and

« Level 3 - fair value valuations for the asset and liability are those derived from valuation techniques
that include inputs that are not baséd on observable market data (non-observable inputs)

The group currently has not significant assets that are recognised and valued at fair value.

In 2020-2021 and also during previous periods, thé group has acquired companies for which parts of the
payment are withheld and must be settled at a later time (additional consideration). In the relevant cases,

- these payments to the sellers are conditional on fulfilment by the acquired companies of certain result levels
or growth figures in the future (for example a certain EBITDA level). Based on the management’s best
assessment of the likelihood of various potential outcomes of these agreed key figures and goals, these
additional consideration amounts have been valued and recognised at a total of tSEK 7,201 (5,154). ER
Changes in the fair value of additional consideration that occur after first recognition are recognised as
financial income or financial expensé in thé income statement.

For other financial assets and financial liabilities; the recognised values are assessed to be a good
approximation of the fair values since the time to maturity and/or interest lock-in petiod is less than three
months; in addition to what applies to the loan from Arés Management Ltd. Fot these loans, the group has
assessed that intérest rate leveél and conditions are still market based, and there i$ thérefore no significant
differerice between the recognised valué of the lean and the farket value, which méans that discounting
based on current market conditions is not assessed to have any significant effect.

Capital management

The group manages its capital to ensure that entitieés in thé group can continué operations and that the
return to the shareholders is maximized through optimization of capital structure.

The group’s capital structure consists of net debt (borrowing; which is presented in note 27, after deduction
of cash-and cash equivalents) and the group 's equity (comprising issued capital, reserves and retained
earnings).

The group is not subject to any external imposed capital requirements except for certain requirements
regarding the British insurance business where the subsidiary is subject to debt service requirements and
requirement for a suitablé asset allocation based on the type of insurance liabilities, which have been
prepared by Gueinsey Financial Services Commission ("GFSC") and a certain ¢apital base, which covers
certain minimum capital requirements

Insurance risks

A company within the group (“Artex Insurance (RR4) IC Lirited") acts as reinsurer within property terrorism
insurance for an insurance company that provides insurance for the group’s customers, which exposes the
group to insurance risks. The group has a limit to its liability to insurance companies in relation to the
customers’ premiums. .

Insurance risks are only accepted if there is full debt coverage, and regulatory solvency requirements have
been fulfilled. Significant changes to the insurance programme must be approved by the local regulatory
authority.

Underwriting risk
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Underwriting risk involves the risk that the group takes out insurance for which the premiums do not cover
all costs of the agreement. This risk is handiéd by means of an underwriting strategy approved by the board
of directors. Furthérmore, there are limitations to the size of insurance risks that may beé acc¢epted vis-a-vis
the policyholders per ifsurarice event and in total. The property insurance exposes the group to risks of
damage to property and acts of terrorism.

Reserve risk

The main risk is that the actual, final claim costs deviate from the amount reserved for them (reserve risk).
This may occeur if the claim frequency or claim costs per claim are highér or lower than éxpected. Insurance
cases are by nature uncertain as to when they occur and how much they will cost. Approved actuarial
methods are therefore used as well as assumptions on claim frequency -and average claim costs to estimate
their value. The group company establishes a réserve based on what the underlying damageé i$ eéxpected to
bé. No reserves are discounted.

29. Events after the reportirig périod

At the beginning of 2022, the group has carried out three minor acquisitions (acquisition share 100 %):

o InJanuary 2022, Odevo AB acquired, through a Finnish subsidiary (newly acquired shelf company
Odevo Finland Oy, 3165878-8), the Finnish management compary MTR (parent company MTR
Isannéinti Oy, 2174751-7) and STIO (parent company Suomen Tekninen Isannointi Oy, 2661964-5)

¢ In April 2022, the Swedish subsidiary SBC Sveriges BostadsrattsCentrum AB acquired Mediator AB
(556835-3154)

e In May 2022, the Swedish subsidiary Nabo RS AB acquired PLL

The total consideration for these companies has not yet béen determined; but the initial consideration (up-
front) for these three companies amounts to approx. mSEK 75. It is not currently possible to determine the
size of any additional ¢onsideration associated with the respective acquisitions. The purpose of the Finnish
acquisition is to expand the group’s opeérations in Finland, and the two Swedish acquisitions are -
complementary to the operations in Sweden. All three companies carry on business within property
managément. Revenue for the three companies for the financial year 2021 amounted to approx. mSEK
136.0, and the recognised profit amounted to mSEK 0.2. At the time of the submission 6f the annual report;
no detailed acquisition balance sheét has yet been prepared, and it is therefore not possible to provide
information on fair value of acquired assets or liabilities as well as any goodwill. .

In February 2022, Odevo AB concluded an agreement for the acquisition of 100 % of the shares and the
votes, through the British subsidiary Wexford Bidco Ltd (13113041), in the British managément comipany
Trinity (parent company Trinity Propérty Group Ltd, 05312168). At the time of signing of this annual report,
it is still unciear on which date Odevo takes over the shares and thiis obtains controlling influence. It is
therefore not possible at this time to détérmine the size of the consideration as this depends, amorig other
things, on the initidl balance sheet, or to measure acquired assets and liabilities and estimate any goodwill
from the acquisition of Wexford. )

In February, Odevo AB acquired thé remaining part of the holding without controlling influence in SBC
Intressenter HoldCo AB. Consideération is paid in cash and shares. During 2022, security was provided for the
loans from Ares Management Ltd. contracted in 2021. The value of the security at 31 December 2021
amountéd to mSEK 814.4

In March 2022, the liquidation of two dormant companies in the Nabo group, Boldo AB (559095-3435) and
RedKom Bostadsréattsforvaltning AB (559073-9347), was completed.

The current situation with respect té the war in thé Ukraine has so far not had any noticeable effect on the
group’s result and position. The increased fuel and heating prices will affect the result, but the extent of this
is difficult to assess.

We have especially continued to consider how the effects of the covid-19 outbreak affects and may affect the

group’s future development and risks, which may affect the financial reporting going forward. We assess that
thé impact on the group is limited.
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30. Security and contingent liabilities

2021 2020
Charged financial assets 736,435 1,057,195
Charged intercompany loans 396,330 -
Company mortgaged 37,250 37,250
Warranty commitment 3,105 -

Guarantee with direct liability in favor of group N
companies 7,200 8,973
1,180,320 1,103,418

31. Transactions with related parties »
Intercompany balances and transactions between the company and its subsididries, which are related
parties, have been eliminated by consolidation and are not presented in this note.

During the year, group companies have entered into the following transactions with related parties that do
not form part of the group:

Sale of goods and Purchase of goods and
.. ... .services e .. Services
2021 2020 2021 2020
TSEK TSEK TSEK TSEK .o -
Fidelio Capital - _ - 1,484 -
- - 1,484 .

The following amounts are recognized in statement of financial position at the end of the reporting period:

Receivables from related parties Debt to related parties

2021-12- 2020-12- 2020-01- . 2021-12- 2020-12- 2020-01-
- 3 31 01 -3 31 01
TSEK TSEK TSEK TSEK TSEK TSEK
Fidelio Capital - - - - - -
Other related i i . . . N
parties L 322,067
- - = - = 322,067

Fidelio Capital is a related party of the group as it forms part of a group structure for Odevo AB.

The purchase was made at market price with deductions to reflect the volume of purchaséd goods and the
relations between the parties.

No guarantees have been given or received. In 2021, Odevé AB has received 66,253 in shareholder
contribution. In 2020, shareholder contribution of tSEK 10,862 was paid by minority shareholders.

Remuneration for key persons in executive positions

Compensation for the company management, which is the group’s most important key persons in executive
positions, is presénted i note 5 Remuneration for employees.

47



PARENT COMPANY’S INCOME STATEMENT

2021-01-01- 2020-01-01-
2021-12-31 2020-12-31
Note TSEK TSEK

Revenue 2 i 9,141 1,747
Activity for own account 10 5,562 -
Other external expenses 3 - 18,043 - 1,546
Staff éxpenses 4 - 6,365 - 1,927
Depreciation and amortization and write-down of intangible
assets and tangible asséts - -
Operating profit - 9,705 - 1,725
Profit from sharés in group companies - . T 5 - - . 32,042 . -
Other interest income and similar income 6 5,349 443
Interest expenses and similar expenses 7. = 23,311 - 14,532
Group contributions received ' 8 ’ 62,580 28,985
Group contributions made 8 - 5,232 -
Appropriations 8 - 7,434 - 4,772
Profit before tax S - 55,189 8,400
Tax on the profit for the year 9 - 459 - 3,089

Profit for the year ) : 50,595 5,310
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Parent company’s balance sheet

2021-12-31 2020-12-31 2020-01-01
: e TSEK TSEK TSEK
Other fixed assets
Capitalized expérises for developmerit work and
similar work 10 5,562 - -
Investments in group companies 11 1,478,323 1,061,522 1,087,108
Receivables from group companies 398,330 = 32,349
1,880,215 1,061,522 1,119,457
Other current assets
Trade receivables - : - - -
Receivables from group companies 113,524 109,216 11,093
Other receivables h . 12,676 : 1,811 1,155
Prepaid expenses and accrued income 12 = 963 . 268
Cash and bank 113,097 18,162 -
' 239,297 130,151 12,515
Total assets 2,119,512 - 1,191,673 1,131,972
Equity
Non-distributable equity
Share capital 13 1,304 1,304 : 1,304
Fund for development expenses 5,562 = =
Distributable equity .
Retained earnings or loss brought forward 843,882 777,881 797,906
Profit for the year . 50595 . 5310 - 20,025
Total equity . 901,344 784,496 779,186
Untaxed reserves .
Accrual funds . .138641 . .B207 1,435
13,641 - 6,207 1,435
Long-term debt :
Debt to credit institutions - 14 1,166,023 396,872 348,747
' 1,166,023 396,872 348,747
Short-term debt -
Debt to credit institutions - o= =
Accounts payable ' 1,096 113 36
Debt té group companies - - -
Tax liabilities 7,657 ) 3,063 , 921
Other liabilities ) 22,532 157 218
Accrued expenses and prepaid income 15 7219 765 _ 1,429
o - 38,504 4,098 2,605
Total équity and debt . 2,119,512 1,191,673 1,131,972
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Parent company’s statement of changes in equity

Opéning balanceat -

1 January 2020
Profit for the year
Transfer of profit for
preceding year

Total profit for the
year

Transactions with
owners:

New issue
Dividend
Total transactions
with owners

Issue ¢osts

Fund for developrnent
expenses

Closing balarice at
31 December 2020

Share capital
TSEK

Fund for

development
expenses
TSEK

Retained
earnings
TSEK

Profit for the

year
TSEK

Total equity
TSEK

1,304

797,906

20,025

- . 20,025
5,310

20,025

779,186
5,310

20,025

_.25,335

5,310

1,304

777,881

5,310

784,496

Opening baiance at 1
January 2021

Profit for the year
Transfer of profit for
preceding year

Total profit for the year
Transactions with
owners:

New issue -

Shareholders contributions

Total transactions with
owners . -
Issue costs

Fund for development
expernses

Closing balance at 31
December 2021

~ Non-distributable equity

Share c¢apital

Fund for
developinent
expenses

Retained
earnings

TSEK

Profit for the year Total equity
.TSEK .

TSEK . .

TSEK .

1,304

TSEK

777,881.

_..5310

5,310
50,595

s 5310

784,495
50,595

1,304

. 783,191

. 50,695 .

835,000

66,254

66,254

66,254

_.66,254

. 1,304

5,562

....5562 _

5,562

843,883

50,595

. 901,344
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Parent company’s cash flow analysis

Operating profit
Interest received
Interest paid
Income tax paid

Cash flow from operatirig activities before
changes in working capital

Changes in working capital _
Reduction/(increase) of short-térm receivables
Reduction/(increase) of short-term debt

Cash flow from operating activities

Investment activities

Acquisition of subsidiary -

Acquisition of intangible asséts

Cash flow from investment activities

Financing activities
Repayment/contracted loans
Sharehoiders contributions received
Long-term receivables subsidiary
Distribution of dividend from subsidiary
Group contribution received, net

Cash flow from financing activities

Cash flow for the year _

- -Cash and cash equivalents at the beginning of
the year
Exchange rate changes in cash and cash
equivalents
Cash and cash equiila]ent's at year-end

Note

10

16‘”'

2021 2020
TSEK TSEK
9,704 1,725
5,349 443

82,958 14,532
2,932 64
90,245 15,750
25,224 19,964
35,361 725
80,108 36,439
416,801 6,733
422,363 6,733
831,499 32,349
66,253 -
390,636 -
32,942 -
57,348 28,985
597,406 61,334
94,935 18,162
18,162 =
113,007 18,162
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Parent company’s notes

1. General information and Accounting policies

The parent company acts as holding company and constitutes an intra-group furiction which includes tradlng
in securitiés 6n a long-term basis and provision of services to other comparniies in the group. The company
owns 100 % of FC Sun Intressenter Holdco AB and the largest grotip company included in the consolidated
financial statements is Berghamnen AB.

The annual report for the parent company has been prepared in accordance with the Financial Stateménts
Act and RFR 2 of the Swedish Financial Reporting Board, Accounting for Legal Entities. Accérding to RFR 2,
the parent company must apply all International Financial Reporting Standards adopted by the EU to the
extent possible within the framework of the Financial Statements Act.

This is the parent company’s first anhual report; which is prepared in ac¢ordance with RFR 2, Accounting for
Legal Entities, and the Financial Statements Act. Previously, the parént company has applied Swedish
Accouriting Standards Board’s general recommendations BFNAR 2016:10 on Annual Reporting in Smaller
Companies ("K2”) and the Financial Statements Act. The transition date has been fixed at 1 January 2020,
which means that the comparative figures for the financial year 2020 have been translated a¢cording to FRF
2. The transition to RFR 2 has, however, not had any significant impact on the parent company’s recognised.
value of assets, liabilities, income, and expenses.

Changes to RFR 2 which have not entered into force

The parént company has not yet started to apply the ¢hangeés to RFR 2, Accounting for Legal Entities, which
_enter into force oh 1 Jariuary 2022 or latér. The changes are not deemed to have any significant effect.

The differénce betwéen the parent company’s and theé gréup’s accounting policiés is déscribed below:
Classification and layouts

The parent company’s income statement and balance sheet are laid out as stated in the Financial Statements
Act. The difference cornpared to IAS 1 Preséntation of financial statements, which is applied for the
preparationi of the group’s financial statemerits; is primarily the presentation of financial income/expénses
and equity.

Lease agréernents

The parent cdmpany as lessee recognises lease payments as costs according to thé straight-line method
over the lease period uniess another systematic method better reflects the user’'s economic benéfit over
time.

Subsidiaries

Shares in subsidiaries are recognised at cost. Dividend from subsidiaries is recognised in the ihcome
‘statement when the right to dividend is deemed to have been established and may be calculated reliably.
Contingent consideration is recognised as part of cost if it is likely that it will materialise. If, in subsequent
périods, it becomes evident that the initial assessmeént must be revised cost is adjusted.

Financial instruments

The parent company does not apply IFRS 9. Instead, a method is applied which is based on cost according to
the Financial Statements Act. This means that fixed asset investments are measured at cost less any writé-
down and financial current assets according to the lowest value principlés. When calculating the riet
realisable value of

receivablés recognised as current assets, the principles of impairment testirig and 16ss risk provisioning in
accordance with IFRS 9 are applied, see principles for the group. When assessing and calculating impairment
requirements for financial assets recogmsed as fixed assets, the principles of impairment testing and loss
risk provisioning

are applied in IFRS 9 where possible. Financial liabilities are valued at amortised cost using the effective
interest rrethod. Principles for booking and cancelling financial instruments corréspond to those applied to
the group and are described above Intercompany receivables are comprised by the impairment rules in IFRS
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9 (the general model which is described in the group’s description of applied accounting policies). Financial
guarantee agreements are recogniseéd according toé the rules for provisions.

Group contributions and shareholder contributions

Group contributions are reported as appropriations. Shareholder contributions are recognised as change in

equity. Shareholder contributions made are recognised as an increase in the item shares in subsidiaries of

the donor. :

2. Incorne from customer contracts

The parent company’s income mainly consists of intercompany invoicing of costs for shared group functions

where the company is a hoilding company. Income from thesé services is recognised over time as the
services are performed.

3. Auditor’s fee .
o 2021 ) 2020

TSEK TSEK
Grant Thornton AB
Audit assignment . 76,500 -
Audit activities in addition to audit assignment _ - . .
Tax ¢consiiltaricy - . - -
Other services ‘ B
Total : . : o 76,500 -

Audit engagements refér to the auditor's fee for the statutory audit. The work in¢ludés the audit of the
financial statements and the consolidated financial statements and bookkeeping, the managerment by the

board of directors and the managing director, and fee for audit advice provided in connection with the audit

_work.
Audit activities in addition to-the audit engagement comprise quality assurance services.

Tax advice comprises all tax-rélated services such as assistance in ¢onnection with tax computation;
preparation of tax réturn and consultations regarding VAT, excise dutiés and staff issues.

4. Remuneration for employeés

See the group’s note 5 regarding remuneration for employees.

5. Profit/loss from shares in group comparnies

. . 2021 2020

TSEK TSEK
Dividend I 32,942 ]
- Capital gain/loss on sale of shares - , -
Write-down ' - v -

Total - A 32,942 -
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6. Other interest income and similar income statement items

. Interest income
Interest income, group companiés
Exchange rate gains
Total

7. Interést expenses and similar income statément items

8. Appropridtions

Group contribution received
Group contribution made
Change in accrual fund
Total _

9. Income tax

Current tax
Deferred tax
Total

Reconciliation of effective tax rate
Recognized profit before tax

Tax calculated based on Swedish tax rate 20.6 & (21.4 %)
Tax effect of non-deductible costs

Tax effect of non-taxable income

Tax effect, interest beginning of year, accrual fund
Adjustment of tax from previous year

Récogiiized tax expense for the year

2021 2020
TSEK TSEK
) 1
671 442
_ 4677 o
5,349 443
2021 2020
TSEK TSEK
62,580 28,985
5,232 -
7434 4,772
49,914 24213
2021 2020
TSEK TSEK
4,594 3,089
4594 3.089
2021 2020
TSEK TSEK
55,189 8,400
11,369 1,798
.5 1,265
6,786 .0
6 2
0 -26
4594 23,089
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io. Capitalized expenses for development work and similar work

A T
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The RIS
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Frdin Sl ot WY I g R

AAt 31 Deé e be 2020
At;ﬂ.January; 020

The useful life for internally generated development expenses within the group’s software development is 5
years.

11. Investments in group companies

Holdings through direct ownership

Recognized value TSEK

. Company Registered Equity Number of . . . .
Name of company red. no. office investment shares 2021-12-31 -2020-12:31 2020-01-01
SBC Intressenter HoldCo ‘ ' - ) B
AB © 559250-9565 Stockholm 59.59% 40,409,713 611,522 611,522 -
Nabo RS AB 559136-7320 Stockholm 100.00% 50,000 450,000 450,000 450,000
Monu AB 558192-0367 Stockholm 100.00% 881 539 . 60,605 - -
Wexford Holdco Ltd 13111565 Great Britain 100.00% 30,650,343 356,195 . - -
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Holdings through indirect ownership

Recognized value

Coimpany reg. Equity Number of ) _ _ . o ]
Name of company no. Registered office  invéstinent shares 2021:12-31 2020-12-31 2020-01-01
SBC Intressentér BidCo S ] . _ o . B
AB 559250-0085 Stockholm- 99.90% 10,257,425 1,002,153 1,002,568 =
SBC Sveriges ) o o _ o A e
BostadsrattsCentrum AB 556576-7299 Stockholm 100.00% 41,183,850 1,066,398 1,065,408 637,108
Drive In AB 556116-4962 Stockholm 100.00% 1,000 120 120 120
Osterakers
Bostadsrattsférvaltning v
AB 556361-4436 Osteréker 100.00% 1,000 15,657 15,657 15,657
Liljeholmsberget AB 556446-4823 Stockholm 100.00% 71,000 200 200 200
SBC Fastighetsservice i o )
Skane AB 556855-9271 Malmo 100.00% 1,000 625 625 625
Fastighetspartner i o ‘ o ) o _ o
Goteborg AB 556378-3520 Goteborg 100.00% 1,250 6,503 6,503 6,503
SBC Fastighetsservice i _ _ o _ )
Stockholm AB 556538-0481 Stockholm 100.00% 1,000 88 88 88
SBC Betaltjanster AB 556750-3098 Stockholm 100.00% 1,000 1,475 1,475 1,475
SBC Mark AB 556313:4153 Stockholm 100.00% 600,000 1,778 1,778 1,778
SBC Bostad Sju AB 556709-9410 Stockholm 100.00% 1,000 105 105 105
SBC Bostad Atta AB 556716-3547 Stockholm 100.00% 1,000 ) 105 105 105
Byggratt BRAB AB 556638-5026 Stockholm 100.00% 3000 ~ 522 522 522
Marabgruppen AB - 559160-3781 Alingsas 100.00% 500 7,232 - -
Nabolaget AB 556649-5445 Stockholm 100.00% 5,000 . 19,819 19,819 19,819
Valvet Entreprenad AB 556737-2676 Stockholm 100.00% 1,000 100 100 100
Nabolaget Malmo 1 AB 556458-4596 - “Malmég 100.00% 1,200 27,985 28,452 -
Nabolaget Malmo 2 AB 556680-3416 Malmd 100.00% 1,000 3,744 3,744 -
Boldo AB 559005-3435 Stockholm 100.00% 500 43,197 114,866 114,866
Nabo Group AB 559118:7496 Stockholm 100.00% 500 101,669 30,000 30,000
Nabo Uppsala AB 559159-1564 Stoékholim 100.00% 50,000 1'3i147 13,147 . 13,147
RedKom
Bostadsrattsforvaltning e . ‘ ) ) )
AB 559073-9347 Stockholm 100.00% 500 50 50 : 50
Nabo Sickla AB 556508-5908 Nacka 100.00% . . 1,000 27,227 27,227 27,227
Nabolaget Sickla AB 556965-2265 Nacka 100.00% 500 300 300 ) 300
Nabo Goteborg H AB 556799-8793 Goteborg ~ 100.00% 100 15,605 - -
Nabo Géteborg AB 559303-4738 Stoekholm 100.00% 25,000 1,475 . = =
Nabo Géteborg M AB 559207-4669 Géteborg 100.00% 500 2,008 - s
Nabo Malimd A AB 5569527723 Vellinge 100.00% 500 4,718 4,718 =
Nabo Malmd B AB 556838-6105 Malmo 100.00% 1,002 34,812 34,812 -
Wexfoid Bidco Ltd 13113041 Great Biitain 100.00% 1 = - -
R&R Residential o _ o
Managernent Ltd 6549794 Gréat Britain 100.00% 7,001 566,116 = -
Rendall & Rittrer (Sales o v o o . )
& Lettings) Ltd . 4178736 Great Britain ~~ 100.00% 1 4,774 - -
Braemar Facilites ) ..
Managéement Ltd 7416122 Great Britain 100.00% _. . 1 B ~ = -
Rendall & Rittner o , , _ ‘ '
Operations Ltd 12010755 * Great Britain 100.00% 100 1 - & @
Réndall & Rittner Ltd 2515428 Great Britain 100.00% 7,000 - =
CoDwellers.com Ltd 6668360 Great Britain 10.00% 3,635 - - -
Bourne Estates Ltd 4715659 Great Britain 100.00% 50 7,563 - -
PL Management Ltd 4130815 Great Britain 100.00% ’ 2 & - =
Cardoé Maitin Ltd 4212348 Great Britain ~ 100.00% 89,277 4,445 - -
Artex Insurance (RR4) ) o o ) ' )
IC Ltd 60530 Great Britain 100.00% 821,000 4,506 B -
Prémier Estates Ltd 3607568 Great Britain 100.00% 1,000 195,071 - -
Prémier Estates ) o o ) i
Freehold Land Ltd 6068594 _ Great Britain 100.00% ] 100 1 - =
Chiltern 7274 Ltd 8141049 Great Britain - 100.00% 1 .0 - -

12 Prepaid expenses and accrued income

2021-12-31 2020-12-31 2020-01-01
TSEK TSEK TSEK

56



Accrued income

263

Prepaid guarantee fees 684 -
Prepaid contractual interest - 252
Other prepaid costs 15 15
Recognized value 963 268
13. Share capital
Share capital and number of shares is stated in the group’s hote 21.
14. Long-term debt and maturity distribution for débts
Opening _ Business Other Closing
Reconciliation liabilities 2020 balance Cash flow combinations changes balance
Debt to credit institutions - 322,500 322,500
Overdraft facility 26,681 47,691 - - 74,372
_Debt to shareholders 322,067 322,067 - - B
348,748 48,124 - - 396,872
Openihg , Businéss Other Closing
Reconciliation liabilities 2021 balance _Cashflow _ combinations changes balance
Debt to credit institutions 322,500 903,170 - 59,647 1,166,023. "
Overdraft facility 74,372 74,372 « - -
Debt to shar'ehol;ie,rs = - - - -
396,872 828,798 - 59,647 1,166,023

See the group’s note 28 on financial risk management, the paragraph Liquidity and financing risk, for a
description of loan terms etc. The parent cornpany has not failed to fulfil any agreement terms associated

with the group’s loans with credit |nststut|ons

The parent company’s external loans fall due in their entirety at the expiry of the loan period.
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15. Accrued expenses and prepaid income

2021-12- 2020-12- 2020-01-
31 N 31 01
TSEK TSEK TSEK
Accrued payroll related costs 2,535 470 331
Accrued social security costs 238 65 21
Other ace¢rued costs . 229 230 1,077
Accrued interest 4,217 o - A
Recognized value 7,219 765 1,429
16. Notes to cash flow statement
2021.12-31 2020 1?1 2020 2;1
- : - : TSEK TSEK TSEK
Cash and bank 113,097 18,162 -
Overdraft facilities (see note 14) = - 74,372 .- 26,681
113,097 - 56,210 - 26,681

Cash and bank consist of cash and short-term bank balances with a maturity of three months or less after
deduction of outstanding overdraft facilities. The recognised amount of these assets is a good approximation
of their fair value. Cash and ¢ash equivalents at the end of the reéporting period as shown in the consolidated
¢ash flow may be reconéiled with thé items in the statement of financial position shown above.

17. Security and contingent liabilities -- : .o

12021 2020
Shares in subsidiary 1,061,522 1,061,522
Charging of intercompany loan ' T 396,330 -
" Warranty commitment A 3,105 - . -
Guarantee with direct liability in favor of group .
companies s 7,200 o .. ... 8973
: - 1,468,157 1,070,495
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18. Transactions with related parties

Transactions between the parent company and its subsidiaries, which are related partues of the parent

company, and information on transactions betwéen other related partiés are presented below:

Sale 7 _ Purchase
_of goods and services __of goods and services
2021 2020 2021 2020
TSEK TSEK TSEK TSEK
Fidelio Capital - - 1,484 .
Total : - - 1,484 -
2021-12-31 2020-12-31 2020-01-01
TSEK TSEK TSEK
Receivables from related parties
Fidelio Capital - - -
Total - - =
Debt to related parties
Fidelio Capital ' - s .
Other related pan‘/es i - - 322,067
322,067

Total - : N -

19. Events after the balarice sheet date

We have especially continued to consider how the effects of the covid-19 outbreak affects and may affect the )
group’s future developmeént and risks, which may affect the financial reporting going forward: We assess that
the impact on the group is limited. During 2022, security was provided for the loans from Ares Management

Ltd. contracted in 2021. The value of the security on 31 Décember 2021 amounted to mSEK 901.3

20. Proposal for distribution of nét profit
The following profits are at the disposal of the annual general meeting

Retained earnings : ' 843 882 375

Profit fortheyear- 50594752
Total 894 477 127

The board of 'dir"éctors proposeés that
is carried forward 894 477 127

The board of directors and the managing director hereby certify that the consolidated financial statements
have been prepared in accordance with Intérnational Financial Reporting Standards IFRS as adopted by the

European Union and give a true and fair view of the group’s financial position and profit/loss.

The financial statements have been prepared in acCordance with generally accépted accounting principles

and provide a true and fair view of the parent company’s financial position and profit/loss. The

management’s review for the group and the parent company provides a fair overview of the developient of
the group and th‘e parent company’s operations, financial position and profit/loss and describes material risks
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and uncertainties faced by the parent company and group companiés The financial statements have been

approved by the board of diréctors on 27 May 2022.

Stockholm, 30 May 2022

Martin Erleman
Chairman of the board of directors

Hampus Tunhammar
Board members

Oscar Sodergren
Board members

Mattias Malmback
Board mémbers

Our auditor’s report has been submitted 6n 30 May 2022

Grant Thornton Sweden AB

Carl-Johan Regell
Authorized accountant
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