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Bure is an investment company with long-term ownership interests in Nordic companies. Bure was 
formed in 1992 from the phase-out of the Swedish wage-earner investment funds and has been 
listed on the Stockholm Stock Exchange since 1993. At December 31 2012 Bure’s investment portfolio 
consisted of seven companies, of which four are listed. Bure’s mission is to acquire, develop and divest 
operating companies in a way that gives Bure’s shareholders a competitive return on invested capital 
through access to a diversified portfolio of professionally managed companies. 

Bure is based in Stockholm and has seven employees. Effective man-
agement is crucial in keeping administrative costs low. In the past few 
months Bure has strengthened its organisation in order to focus on find-
ing new investment opportunities. This change reflects Bure’s ambition 
to accelerate the pace in the number of acquisitions. A small but efficient 
organisation, together with an active board, makes it possible for Bure to 
quickly act on business opportunities as they arise. 

• Bure aims to be principal owner in order to influence. 
• Bure aims to lead the companies through structured board work.
• Bure is present and engaged, a driving force, a provider of 
      requirements and a source of support.
• Bure is resource-efficient at all levels, which creates sound 

corporate cultures.
• Bure believes in people’s desire to deliver, and this permeates 

Bure’s working methods and relationships.

About Bure

Micronic Mydata is 
active in the electronics 

industry and delivers 
cost-effective and 

innovative production 
solutions.

Holding: 38.0%
Net sales: SEK 1,354M

EBITA: SEK -17M

Mercuri International  
is a sales and  

management training 
consultancy with  
global coverage.

Holding: 99.1%

Net sales: SEK 529M

EBITA: SEK 5M

RushRail is a train  
operator and provider 

of freight transport 
services in the Swedish 

transport market.

Holding: 30%
Net sales: SEK 140M

EBITA: SEK -12M

Theducation is a  
coordinator of 

high school and  
adult education.

Holding: 79.8%
Net sales: SEK 223M

EBITA: SEK -8M

PORTFOlIO OVERVIEw

PartnerTech develops 
and manufactures 

electronic, mechanical 
and mechatronic  
products under 

contract for leading 
companies.

Vitrolife develops, 
produces and markets 
products and systems 

for preparation,  
cultivation and storage 

of human cells.

Xvivo Perfusion is an 
internationally active 
medical technology 

company with solutions 
for tissues and cells in 

connection with  
transplantation.

Holding: 43.0%
Net sales: SEK 2,242M

EBITA: SEK 24M

Holding: 28.6%
Net sales: SEK 362M

EBITA: SEK 50M

Holding: 26.3%
Net sales: SEK 57M

EBITA: SEK 7M

ABOUt BURe
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Bure’s history

wHO wAS BURe? Bure was a figure from Norse mythology and the name means ”fair to behold, large and mighty”. As the grandfather of Oden, 

Bure is counted as the first of the Norse gods and was formed by the primeval cow Audhumbla licking him out from blocks of ice. 

1992
Bure Förvaltnings AB is formed from the phase-out of the 
Swedish wage-earners’ investment funds.

1993–95
The Bure share is listed on the O list of the Stockholm Stock 
Exchange and is later moved to the A list. Bure is transformed 
from a management company into an investment company 
and the Health Care business area is established. 

1996 
The IT/InfoMedia business area is formed and Bure ac-
quires Guide Datakonsult, Previa, länia Material and Mälar dia- 
gnostik, among others.

1998–99
The Training & Education business area is established. Bure ac-
quires St. Göran Hospital. The holding in Sifo Group is increased 
through the acquisition of Romeike.

2000–01
The Health Care business area is listed on the stock exchange 
under the name Capio AB and is distributed to the sharehold-
ers. The holding in Observer is distributed to the sharehold-
ers. Bure acquires Carl Bro and Appelberg Publishing Agency, 
among others.

2003
Bure undergoes a financial crisis and issues shares for a total of 
SEK 0.8bn. A new Chairman and new CEO are appointed.
 
2004–05
The financial position is strengthened significantly. Mölnlycke 
Health Care and Scribona are divested. Skanditek Industri-
förvaltning becomes the largest shareholder in Bure.

2006
Bure’s financial position continues to improve considerably fol-
lowing successful exits from Carl Bro, Cygate and SYSteam.

The Board announces a major capital distribution at the 
same time that Bure makes new investments.

Bure acquires the independent school operators IT-
Gymnasiet and Framtidsgymnasiet. In December Bure also 
acquires Energo, which together with Bure’s subsidiary Retea 
forms a market-leading engineering consultancy. Bure-owned 
Citat acquires Appelberg.

2007
Bure’s operations in the educational sector make up an increas-
ingly dominant share of total investments and the companies 
are coordinated in a group, Anew learning. Additional compa-
nies in the independent schools sector are acquired together 
with a substantial holding in the listed educational company  
 

AcadeMedia and a so-called mandatory offer is made to the 
remaining shareholders in AcadeMedia.

During the year, Bure’s extensive share warrant programme 
expires with a participation rate of over 99 per cent. Bure carries 
out a capital distribution of close to SEK 1.5bn through a com-
bined buyback of shares, warrants and a voluntary redemption 
procedure.

2008
Bure is realigned as an operating educational company and Martin 
Henricson takes over as CEO in May. Citat Group and Textilia are 
sold during the summer. In autumn, Sweden’s largest independ-
ent school group is formed through a merger between Anew 
learning and Acade Media, and the entire holding of SEK 0.7bn is 
distributed to shareholders. The equivalent of SEK 1.2bn is distrib-
uted to shareholders through a combination of share buybacks, a 
cash dividend and a distribution of shares. 

2009
In February the voluntary redemption procedure is completed 
and a total of SEK 1bn is distributed to shareholders. Bure and 
Altor sign agreements with the Swedish National Debt Office to 
acquire Carnegie Investment Bank and Max Matthiessen. The 
acquisitions are completed in May. During the year Bure carries 
out a distribution of ownership to the employees in Carnegie 
Invest ment Bank and Max Matthiessen. 

In connection with the Annual General Meeting, Carl 
Backman takes over as CEO and Martin Henricson leaves the 
company.

In December an Extraordinary General Meeting decides on 
a merger between Bure and Skanditek Industriförvaltning AB, in 
which Bure absorbs Skanditek. 

2010
Bure and Skanditek are merged and Bure’s shareholders receive 
a cash dividend of approximately SEK 0.5bn, equal to SEK 9.50 
per share. A new Board is elected and Björn Björnsson is cho-
sen as the new Chairman. Operations are moved to Stockholm 
and Patrik Tigerschiöld is appointed CEO. Bure’s portfolio 
grows from six to 14 companies. The holdings in AcadeMedia 
and Energo are sold during the year. The portfolio company 
Carnegie acquires HQ Fonder and HQ Bank.

2011
Several of the smaller portfolio companies are sold during the 
year, leaving a total of eight at the end of 2011. There is a strong 
emphasis on the financial area, as the Carnegie companies are 
operated as three independent units, Carnegie Holding (invest-
ment bank), Carnegie Asset Management and Max Matthiessen. 

A voluntary redemption procedure for a total of SEK 200 mil-
lion is carried out in the spring. The Parent Company’s financial 
position is further strengthened, with a net receivable amount-
ing to over SEK 500M.
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Highlights of 2012

In 2012 Bure received a large cash addition through the sale of the Carnegie companies. On December 31 
2012 Bure had seven portfolio companies, of which four were listed. Bure has investable assets of  
SEK 829M and thereby well positioned to find attractive new investments.

SHAReHOLDeR vALUe
• Bure’s net asset value (NAV) per share increased by 8.2 per cent during the year. Total 

NAV at 31 December 2012 was SEK 2,195M (2,035).
• NAV per share amounted to SEK 27.06 (25.01).
• The Bure share’s total return for the year was 39.8 per cent. The SIXR index rose by 

16.5 per cent over the same period.
• Investable assets in the Parent Company totalled SEK 829M (476).
• The Parent Company reported earnings per share of SEK 1.85 (1.30).
• Equity per share in the Parent Company increased by 6.7 per cent (-6.5). 

iNveStiNG ACtivitieS
• The holdings in Carnegie Holding, Carnegie Asset Management and Max Matthiessen 

(the Carnegie companies) were sold and cash and cash equivalents increased by 
SEK 629M. Exit gains in the Parent Company amounted to SEK 279M, which is equal to 
an Internal Rate of Return of 26 per cent.

• Bure invested SEK 218M in electrical locomotives that will be used by the train oper-
ator RushRail in connection with a multi-year transport agreement with Trätåg AB, a 
logistics company owned by Stora Enso and Korsnäs.

• Vitrolife hived off its transplantation business to the company’s shareholders through 
the formation of Xvivo Perfusion AB. Bure holds 26.3 per cent of the new company 
which was listed on NASDAQ OMX First North in October 2012.

PORtFOLiO COmPANY DeveLOPmeNt
• Micronic Mydata’s sales and profit improved after adjustment for non-recurring costs. 

The commercialisation of lDI has been postponed and resources have been redirect-
ed to other areas. 

• PartnerTech reported a drop in sales, mainly due to postponed orders late in the 
fourth quarter. During the year the company improved its processes, which has led to 
a decrease in working capital.

• Vitrolife’s sales for the year were up by over 17 per cent and the company showed a 
margin of 13.7 per cent. 

• Vitrolife distributed its transplantation business to shareholders in the company Xvivo 
 Perfusion. The company was listed on NASDAQ OMX First North on October 8 2012.

• Mercuri International’s earnings declined as a result of the weaker global economy. 
An impairment loss on consolidated goodwill had a negative impact on profit of 
SEK 102M.

Development of Bure’s 
NAV per share

Breakdown of Bure’s NAV

31

29

27

25

23

21

19

SEK

Q1 Q2 Q3 Q4 
 

listed: 38%

Unlisted: 20%

Cash and  
cash equivalents: 
38%

Other assets: 4%

Bure’s total return

Share price 
performance  + 37.5%

Dividend  + 2.3%
Total return

  39.8%
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Bure is an investment company whose overarching goal is to create shareholder value. we do that by 
identifying and acquiring companies with strong potential for growth and profitability. we seek invest-
ment opportunities that typically fall outside models used by other investment companies, rely on our
own analysis and set our own path. At Bure we are opportunists in the most positive sense of the word
- we see opportunities when they arise and are fast and agile enough to seize them. It is important to 
emphasise that we actively support our portfolio companies long term objectives and see that as cen-
tral in building Bure shareholder value over time.  

The aim of our operations, with the help of our strong network, is 
to identify operating companies where it is possible to grow value 
by taking specific measures. Through active governance and man-
agement, we then develop our acquisitions with a view to divesting 
these when the right opportunity arises.

OUR BUSiNeSS mODeL DeLiveRS ReSULtS
In the past year Bure delivered a total return to it´s shareholders 
of nearly 40 per cent, a strong recovery on the heels of a weak 
2011. Over the past five years, Bure has distributed close to SEK 
5bn to shareholders through buybacks and dividends. This re-
turn I believe is more than any other company of our size has 
achieved.

The sale of our holdings in the Carnegie companies to Altor  in 
May was a transaction that resulted in a near doubling of invested 
capital over a span of three years.

The sale provided substantial cash proceeds, at a time when 
many companies are heavily in debt. The strengthened net cash 
position is a significant advantage for an investment company like 
Bure. For the past ten years Bure has had a cautious approach to 
debt and our portfolio companies have also generally maintained 
low debt levels.

But creating value for the shareholders is not just a matter of 
selling holdings and reaping the rewards. we also have to make 
new investments, plant new seeds. with net cash of more than 
SEK 800M at year end 2012, Bure is well positioned to carry out 

ANNUAL RePORt 2012  |  COmmeNtS FROm tHe CeO

A year of major changes  
– a new risk profile in the portfolio
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new investments in three to five companies for approximately SEK 
150–200M each over the next couple of years. At Bure, a portfolio 
company should be large enough to influence our net asset val-
ue by 10 per cent over three years. The potential value growth in 
each individual investment should clearly contribute to Bure’s long-
term value creation objective which requires that each investment 
achieves an  IRR of more than 12 per cent.

 
ACTIVE AND PROFESSIONAl MANAGEMENT
Managing large cash reserves represents a responsibility to the 
shareholders. In order to generate the best possible return on the 
company’s cash, Bure has appointed an investment council con-
sisting of myself together with Björn Björnsson and Hans Biörck, 
both on Bure’s Board of Directors. The Board’s mandate to the 
investment council is to invest the cash with a low level of risk 
and to diversify well until such time that it is invested in portfolio 
companies.

Active and professional management, alongside resource- 
efficiency and low financial risk, are strategic cornerstones of 
Bure’s mission to create shareholder value. with our small but 
effective management organisation, we have the capacity to 
handle more than our current seven holdings which makes sense 
given our near term expansion objectives. 

Bure’s business model – to identify small and mid-sized com-
panies with potential that has been overlooked by the market – is 
also benefiting from the decreased stock market activity and at-
tention rendered to smaller companies. So while I personally find 
it unfortunate that interest in the stock market has fallen, for Bure 
this presents a clear opportunity to identify and acquire attractive 
companies.
 
A StABLe PORtFOLiO
By pursuing active and professional management with an eye 
to the longer term, we continuously build in-depth knowledge 
about the sectors where our portfolio companies are active. 
Primarily through active board participation, we ensure that 
Bure’s expertise is used to optimise the conditions for the com-
panies to succeed.

we are generally interested in companies that have a clear am-
bition to internationalise their business at an early stage.  One such 
area is the life Science sector, where the companies often work in 
a very international market and are not particularly sensitive to the 
business cycle.  A new area in which we invested during 2012 was 
logistics where our acquisition of locomotives facilitates transpor-
tation of large volumes of timber for Swedish forestry companies.

Compared to one year ago, our current portfolio is less exposed 
to fluctuations in the economy. The main events contributing to this 
change in the nature of our portfolio is the sale of the Carnegie com-
panies and the acquisition of locomotives. The Carnegie companies 
were significantly exposed to developments in the financial markets 
and have shown dramatic variations in profit generation over time. 
Our investment in locomotives has a stable earnings profile albeit 
marginally impacted by ups and downs in the forestry industry.

My current assessment is that approximately half of Bure’s port-
folio is relatively insensitive to the business cycle and I feel optimis-
tic about better times ahead in the USA and continued positive 
development in the world’s fast-growing economies. In the future, 
most growth will come from countries outside the OECD so in-
ternational exposure remains important to us. Although we only 
buy companies in Sweden, we look extensively at businesses that 
are positioned to benefit from future growth internationally. Our 
portfolio companies Vitrolife and Micronic Mydata are excellent ex-
amples of this, as more than 90 per cent of their sales come from 
outside of Sweden.

Another aspect of our long-term approach is sustainability, from 
economic, social and environmental perspectives. My view is that 
in order to make a sound investment, you have to take the sustain-
ability aspects into account. This is naturally every bit as important 
as a financial return target.
 
FUtURe AND New iNveStmeNtS
In 2013 Bure is entering a partly new phase in which we have 
sharpened our focus on making new value-creating investments. 
By strengthening the organisation with two analysts, we have im-
proved our capacity to identify potential acquisitions that fit Bure’s 
investment model. Following recent years during which several 
major portfolio companies were sold, and in light of our strong fi-
nancial position, it is important to sow new seeds for future value 
growth. we welcome you to follow Bure on a continued exciting
journey in 2013.

Patrik Tigerschiöld,  
President and CEO
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Bure’s operations and work are based on the following strategic cornerstones: 

ACtive PORtFOLiO mANAGemeNt
Bure works continuously to evaluate and analyse the compo-
sition of the portfolio with regard to value, potential and risk. 
This takes place by acquiring and divesting companies and 
operations.

PROFeSSiONAL CORPORAte GOveRNANCe
Bure contributes to the portfolio companies’ development 
among other things by creating stable structures and an effec-
tive interplay between the shareholders, board and manage-
ment. As principal owner with a clear agenda, Bure makes a point 
of having a strong presence in the portfolio companies. In large 
and important holdings, Bure strives to have two representatives 
on the board and in many cases also holds the chairman’s seat.

ACtive RiSK mANAGemeNt 
The Parent Company shall be essentially free from debt, while the 
operating companies shall have a level of debt that is adequate 
in relation to their operational risk. To reduce the total risk profile, 
Bure owns companies that are active across different sectors and 
have reached different stages of maturity. 

 
 

 
 
 
ReSOURCe-eFFiCieNCY 
Bure advocates an effective approach in combination with 
cost-awareness. Bure has a compact organisation which makes 
a practice of sharing knowledge and networks with its port-
folio companies. Bure uses benchmarking to identify potential 
savings. 

Bure is an investment company whose mission is to acquire, develop and divest operating  
companies. The overarching goal is to give Bure’s shareholders a competitive return on their  
invested capital.

Bure’s operations

BURE’S BUSINESS MODEl

OBJECTIVES

ANNUAL RePORt 2012  |  BURe’S OPeRAtiONS

 

Bure’s objective is to be a profitable investment for it’s shareholders and for the portfolio compa-
nies to be successful in their respective businesses.

• Each investment should have an Internal Rate of Return, IRR, 
of more than 12 per cent. IRR is calculated by taking into 
consideration the sales price minus the acquisition price 
with an adjustment for any capital flows such as follow-on 
investments and dividends. 

• The portfolio company should be large enough to contrib-
ute to Bure’s long-term value growth.

• The portfolio company should have a leading market posi-
tion or the potential to achieve one. 

• Bure should be able to obtain a sufficiently large ownership 
stake to exert an active influence.

DivestDevelopAcquire

Corporate governance

Portfolio management
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BURe’S OPeRAtiONS

INVESTMENT FOCUS

 

Bure analyses companies, their markets and finances, and evaluates their boards and manage-
ments. Bure assesses each investment and business opportunity over a period of three to five years, 
but the investment horizon can be longer. If new and interesting business opportunities arise over 
time, Bure can continue to own the company. In other words, Bure is not forced to sell at a certain 
point. 

BURe iNveStS mAiNLY iN: 
• Companies that are in need of expansion capital in order to 

grow internationally or widen their product range through 
accelerated R&D. 

• Companies that have for various reasons reached a point 
where they are in need of strategic recovery and possible 
realignment of their strategic focus.

iNveStmeNt AReAS: 

Expansion Capital – smaller busi-
nesses that are in need of external 
financing in order to achieve higher 
growth.

Strategic recovery – underval-
ued companies that are in need 
of strategic, operational and/or 
leadership changes.

BURE’S HOlDINGS

Bure’s business model is based among other things on a strong presence in and close cooperation 
with the portfolio companies. The table below describes Bure’s organisation’s in the various portfolio 
companies. 

Company
Bure’s 

holding, %
Bure as 

principal owner
Other board-  

members of Bure 
Chairman  
from Bure

Listed

Micronic Mydata 38.0 Yes 1 Yes

PartnerTech 43.0 Yes 1 Yes

Vitrolife 28.6 Yes 2 Yes

Xvivo Perfusion 26.3 Yes 1 Yes

Unlisted

Mercuri International 99.1 Yes 1 No

RushRail 30.0 No 2 No

Theducation 79.8 Yes 2 Yes

Expansion

Strategic recovery

Time

Si
ze

A company’s development curve
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Bure, who has been principal owner of Vitrolife for more than ten years, gained an additional portfolio 
company this autumn when the subsidiary Xvivo Perfusion AB was hived off and distributed to Vitrolife’s 
shareholders. The distribution exposed values of close to SEK 500M that will be realised primarily through 
a successful launch of Xvivo’s revolutionary technology for lung transplantation.

Through the merger with Skanditek in 2010, Bure’s sharehold-
ers gained a new portfolio holding in the biotech company 
Vitrolife. In recent years Vitrolife has gone from strength to 
strength and has now recorded 35 consecutive quarters with 
rising earnings and profitability. The company was founded 
in 1994 in Göteborg under the name Scandinavian IVF Science 
AB by individuals who had been involved in Sweden’s first 
in vitro fertilisation back in 1982. The company got off to a fly-
ing start thanks to its solid academic background combined 
with passionate entrepreneurship. In 1998 the company’s 
President at that time, Peter Svalander, met Magnus Nilsson, 
who was in the process of starting a business based on a former 
Pharmacia product, Perfadex. The product is used to preserve 
lungs in connection with transplantation and Magnus brought 
Perfadex to the company, which changed name to Vitrolife the 
same year. Magnus was given the role of Marketing and Sales 
Manager, and transplantation became a business area within 
Vitrolife. The logotype used by Xvivo today was created already at 
the time of acquisition, but lay dormant over the years as a busi-
ness area in Vitrolife. 

The rollout of Perfadex gained momentum and already the 
first year, Vitrolife initiated a research collaboration with Professor 
Stig Steen, a thoracic surgeon at lund University.

GROwtH tHROUGH meRGeR
In 2000 Vitrolife was merged with the Skanditek-owned company 
Fermentech, with which it had initiated a collaboration related to 
hyaluronic acid two years earlier. Through the merger, Skanditek 
became the principal shareholder in Vitrolife. The same year, 
Professor Steen performed a transplantation with a lung from a 
non heart-beating donor that had been preserved in Perfadex. 
when Perfadex received FDA approval one year later, the trans-
plantation business began to pick up real speed. lung transplan-
tations is a highly specialised area of medicine and the number of 
potential customers is few, which means that the market can be 
cultivated by a relatively small and focused organisation.

LAYiNG tHe FOUNDAtiON FOR SUCCeSS
In early 2003 Magnus Nilsson was appointed as CEO of Vitrolife 
and he started by downsizing the organisation to cope with a fi-
nancially strained situation following a failed investment in a pro-
duction plant in the USA. Over the next few years the foundation 
for Vitrolife’s success was laid when the organisation was built 
up, largely with the help of a strong cash flow from the grow-
ing Perfadex sales. As shown in the graphs on the right, Perfadex 

accounted for just over 10 per cent of sales in 2006, but nearly half 
of profit. Profitability in the fertility area then improved steadily, 
which created a better balance between Vitrolife’s two business 
areas.

New PRODUCtS
Alongside increasing sales of Perfadex, Professor Steen developed 
a revolutionary new product that can most simply be described as 
artificial blood, but completely free from cells. This cell free blood 
was given the name Steen Solution. The idea for this product is 
to enable warm perfusion (passage of fluid through the lung at 
body temperature) where the lung tissues are oxygenated during 
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A listed company is born - an introduction to Xvivo
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A LiSteD COmPANY iS BORN

perfusion. This, in turn, facilitates evaluation of lung function and 
allows longer time between removal of organs and transplantation. 
Steen initially used donated red blood cells to ensure oxygen-
ation of the lung, but this later proved unnecessary following 
further development of the technology by Vitrolife/Xvivo in 
collaboration with Professor Shaf Kesjavjee at Toronto Medical 
 Center – the clinic that performs the most lung transplantations 
worldwide. 

Steen Solution obtained CE approval in 2006, and can thus be 
marketed in Europe. Although the equipment needed to perform 
an evaluation with Steen Solution is found at hospitals, it quickly 
became obvious that a specially adapted device was needed to 
achieve wider usage of the technology. The necessity of a special-
ised device was further underlined in dialogue with the American 
FDA and in 2009 Vitrolife decided to start development of a mo-
bile intensive care unit that is based primarily on existing technol-
ogy. The unit, called XPS (Xvivo  Perfusion System), was used in the 
US clinical trials during 2010–2012 that was carried out as a basis 
to apply for market approval in the USA. The introduction of XPS 
further increased the earning potential for Xvivo.

time tO StAND ON itS OwN
During the strategic review in the summer and autumn of 2011, 
it became clear that Vitrolife as a whole had major potential for 
value-creation in both the fertility and transplantation areas. The 
board’s assessment was that a separate management and board 
for the transplantation area would contribute to the growth and 
development of both businesses. A process was therefore started 
to find a more focused and well resourced organisation for the 
transplantation area. Magnus Nilsson accepted the challenge of 
devoting all his time to development of the transplantation busi-
ness that he had been building for more than 10 years. In the short 
term, the expanded resources would naturally burden the Group’s 
aggregate earnings, and for that reason an idea was formulated in 
early 2012 to carry out a total separation of the companies.

In April 2012, after the board met and decided to study the 
opportunities for a rapid hive-off, intensive preparations were 
set in motion. This work, which would enable a separation from 
Vitrolife, included the establishment of basic functions that must 
be effective in every way in order for the company to operate in-
dependently after a distribution to Vitrolife’s shareholders. Because 
Xvivo develops and markets pharmaceuticals and medical devices, 
extensive quality systems were also required and a listing would 

naturally place demands on administrative processes, etc. Given 
the limited organisation, with fewer than 10 employees during the 
spring, these efforts created a heavy workload, which after the fact 
must be highlighted as an outstanding accomplishment by the 
company’s employees. 

tHe FUtURe
In 2013 Xvivo entered a very exciting year when the company 
hopes to obtain approval from the American FDA to market Steen 
Solution and the XPS system in the USA. The introduction of a new 
system and a new treatment protocol in a large market demands 
education and support. The company has therefore invested in 
reinforcing the organisation and expects to add additional re-
sources in pace with the launch. Xvivo’s unique technology has 
the potential for use on organs other than the lungs, which the 
company intends to continue developing in the years ahead. Bure 
looks forward to supporting the ongoing journey so that Xvivo 
can grow into a significant holding in Bure’s portfolio.

Key dates 

Record date for distribution of Xvivo  

Perfusion from vitrolife: 1 October 2012

First day of trading on First North:  

8 October 2012

Short name: Xvivo

CeO: Magnus Nilsson

Board Chairman: Fredrik Mattsson

Start of operations (within vitrolife): 1998

Net sales in 2012: SEK 56.9M

Operating profit in 2012: SEK 7.4M

Shareholders 31 Dec. 2012 Holding

Bure Equity 26.3%

lannebo fonder 4.2%

SEB stock 3.6%

Avanza Pension 3.5%

Times Square, New York, 8 October, 2012. 

The hive-off of Xvivo took place at the end of the third quarter and 
the listing date for the new share was 8 October. The closing share 
price was SEK 19, which is equal to a market capitalisation for Xvivo 
of close to SEK 400M. when this report was written in 2013, the com-
bined market capitalisation for Vitrolife and Xvivo was SEK 1.4bn, 
compared to just over SEK 800M when the journey began a year and 
a half ago.

A listed company is born - an introduction to Xvivo
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The Bure share was introduced on the Stockholm Stock Exchange’s O list of the Stockholm Stock Ex-
change on October 1, 1993. In 1995 the share was moved to the A list of the same exchange. Since the 
establishment of the Nordic Exchange in 2006, the Bure share is quoted on the NASDAQ OMX Stock-
holm’s Mid Cap list.

SHARe StRUCtURe
Bure’s share capital at December 31, 2012 amounted to SEK 535.3M 
(535.3), divided between 81,357,241 class A shares. Each share has 
a quota value of SEK 6.58. All shares grant equal rights to the com-
pany’s assets and profits.

SHAReHOLDeRS
At 31 December 2012 Bure had 20,358 shareholders (20,898). 
Of Bure’s shareholders, 65.4 per cent held 500 shares or fewer. 
Foreign investors held 34.0 per cent (35.1) of the share capital. The 
ten largest shareholders together hold 47.7 per cent (48.0) of the 
share capital and votes in Bure.

SHARe PRiCe PeRFORmANCe
In 2012 the value of the share increased by 37.5 per cent. Bure’s 
share price at year-end 2012 was SEK 22.00, to be compared to SEK 
16.00 at year-end 2011. The highest bid price for the Bure share 
was SEK 24.40 and the lowest was SEK 16.10. In 2012 the Bure share 
produced a total return of 39.8 per cent. Total return is a meas-
ure of the total share price performance including reinvested 
dividends and any share redemptions. The total return on Bure’s 
share can be compared to the total return index SIX Return, which 
showed a return of 16.5 per cent. At year-end 2012 Bure had a 
market capitalisation of SEK 1,784M.
 

tRADiNG vOLUme
In 2012 a total of 31 438 128 shares (32,965,540) were traded on the 
stock exchange for a combined value of SEK 666M (886), equal to 
a turnover rate of 38.6 per cent. The average trading volume per 
trading day was 125,753 shares (130,229) . A total of 30,976 trades 
(42,700) of the Bure share were cleared during the year.

DiviDeND FOR 2012
In 2012 Bure paid a dividend of SEK 0.30 per share. The Board in-
tends to propose that the 2013 AGM approve a dividend of SEK 
0.50 per share.

SHARe BUYBACKS
The 2012 AGM authorised the Board, during the period until the 
next AGM, to acquire treasury shares corresponding to a max-
imum of 10 per cent of all shares outstanding in the company. 
A total of 255,256 shares were acquired during the year, which 

ANNUAL RePORt 2012  |  tHe BURe SHARe

The Bure share

Swedish private investors: 44%

Swedish: institutions 22%

Foreign investors: 34%
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tHe BURe SHARe

means that Bure’s holding of treasury shares at year-end 2012 was 
equal to 0.3 per cent of the votes and share capital. The Board 
intends to propose to the AGM that these shares be cancelled.

wARRANt PROGRAmme 2010
The 2010 AGM approved an incentive scheme involving the is-
sue of not more than 260,000 subscription warrants. The warrants 
were fully subscribed. The warrants may be exercised to subscribe 
for shares during the period from 9 June 2012 to 9 June 2013 at a 
strike price of SEK 40.57. The full exercise of all warrants will lead to 
an increase in the share capital by SEK 1,710,724.
 
wARRANt PROGRAmme 2011
The 2011 AGM approved an incentive scheme involving the issue 
of subscription warrants. A total of 540,000 warrants were sub-
scribed for. The warrants may be exercised to subscribe for shares 
during the period from 1 June 2013 to 1 June 2014 at a strike price 
of SEK 47.60. The full exercise of all warrants will lead to an increase 
in the share capital by SEK 3,553,042.

wARRANt PROGRAmme 2012
The 2012 AGM approved an incentive scheme involving the issue 
of subscription warrants. A total of 819,000 warrants were sub-
scribed for. The warrants may be exercised to subscribe for shares 
during the period from 1 June 2014 to 1 June 2015 at a strike price 
of SEK 29.75. The full exercise of all warrants will lead to an increase 
in the share capital by SEK 5,388,781.

emPLOYee OwNeRSHiP iN BURe
Bure encourages an alignment of interests between key staff and 
the company’s shareholders. At 31 December 2012, senior execu-
tives had a combined holding of 7.3 per cent. In addition, employ-
ees hold a total of 1,619,000 warrants. For more information about 
employee shareholdings, see page 33.

BURe’S LARGeSt SHAReHOLDeRS At DeCemBeR 31, 2012

Shareholder
No. of  

shares
Holding 

(%)

Nordea Investment Funds 10,349,442 12.7

Dag Tigerschiöld 9,225,563 11.3

Patrik Tigerschiöld 5,956 315 7.3

Björkman family 5,210 662 6.4

Swedia Capital 1,649,415 2.0

Fjärde AP-fonden 1 627 402 2.0

Unionen 1 586 891 2.0

Avanza 1,253,375, 1.5

länsförsäkringar 1,141,352 1.4

J Björkmans Allm Stiftelse för 
Ekonomisk forskning

890,000 1.1

Others 42,466,824 52.3

Total 81,357,241 100.00

DiStRiBUtiON OF SHAReHOLDiNGS At DeCemBeR 31, 2012

Size of holding
No. of  

shareholders
No. of  

shares
Holding 

(%)

 1 – 500 13,311 1,785,984 2.2

 501 – 1,000 3,291 2,642,029 3.2

 1,001 – 5,000 2,950 6,599,422 8.1

 5,001 – 10,000 413 3,108,059 3.8

 10,101 – 15,000 125 1,579,542 2.0

 15,001 – 20,000 60 1,098,232 1.4

 20,001 – 208 64,543,973 79,3

Total 20,358 81,357,241 100.00

DAtA PeR SHARe

BURE 2012 2011 2010 2009 2008

Net asset value (NAV) per share1 27.1 25.0 27.0 25.8 29.1

Share price, SEK 22.0 16.0 32.8 34.8 24.7

Dividend, SEK 0.3 – 9.8 0.3 8.6

Direct return, % 1.4 – 29.9 0.9 34.6

Total return, % 39.8 -43.5 28.1 40.9 -2.8

Share price as a % of NAV per share 81.2 64.0 121.5 134.9 84.9

Parent Company equity per share, SEK 25.9 24.31 25.99 25.75 29.14

Consolidated equity per share, SEK 26.2 28.57 29.20 29.73 29.56

Parent Company earnings per share, SEK 1.85 -1.30 2.28 -2.62 11.35

Consolidated earnings per share, SEK -2.04 -0.62 6.60 0.85 9.82

Number of shares, thousands 81,357 85,327 89,646 50,349 83,915

Average number of shares, thousands2 81,224 86,115 86,524 53,292 89,782

1) For 2008 and 2009, net asset value per share is equal to equity.
2) For 2012 the average number of shares has been calculated excluding 255,256 treasury shares.
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2012 was a year of major changes for Bure’s portfolio. The focus and nature of the portfolio were  
altered through the investment in the rail freight sector and the sale of the Carnegie companies.  
A strong financial position provides a solid platform for new investments.

eveNtS OF 2012
At the end of 2012 Bure’s portfolio consisted of seven companies. 
During the year, three companies were divested and two were 
acquired. Net asset value (NAV) per share rose by 8.2 per cent 
from SEK 25.0 to SEK 27.1 per share. Total NAV at 31 December was 
SEK 2,195M.

The sale of the three Carnegie companies was the largest 
transaction in the portfolio during 2012. The holdings made up 
around 16 per cent of Bure’s total NAV in 2011 and the sale had a 
positive impact on NAV of SEK 279M. 

During the year Bure invested SEK 238M in the rail freight sec-
tor. At year-end the investment accounted for approximately 11 per 
cent of total NAV. 

The transactions have changed Bure’s risk in the portfolio and 
at the same time led to a more stable return profile.

LiSteD HOLDiNGS
Micronic Mydata’s share of Bure’s total NAV was 17 per cent, which 
is equal to SEK 381M. The decrease in value for the Micronic 
Mydata share had a negative impact on Bure’s NAV of SEK 64M 
during 2012. 

PartnerTech’s share of Bure’s total NAV decreased by SEK 3M 
and amounted to SEK 113M at year-end 2012.

Value growth in Xvivo Perfusion and Vitrolife had a positive 
impact on Bure’s NAV of SEK 83M. This represents an increase of 
around 33 per cent. 

The total value of listed holdings accounts for approximately 
38 per cent of NAV, equal to SEK 827M.

UNLiSteD HOLDiNGS
Due to weaker profitability in the subsidiaries, Bure recognised im-
pairment losses in Mercuri International and Theducation during 
2012. The impairment losses had an impact of SEK -120M on Bure’s 
NAV. Mercuri International’s share of NAV was 6 per cent (12) at 
31 December 2012. 

SHORt-teRm iNveStmeNtS
Net cash at year-end amounted to SEK 391M. Bure’s short-term 
investments totalled SEK 438M. In order to actively manage short-
term investments, Bure has appointed an investment council 
whose main task is to continuously evaluate this management. 

OtHeR Net ASSetS
Other net assets amounted to SEK 91M and are mainly attributa-
ble to receivables from portfolio companies.

Portfolio development

ANNUAL RePORt 2012  |  PORtFOLiO DeveLOPmeNt

BURe’S PORtFOLiO

Divested holdings:
Carnegie Asset Management
Carnegie Holding
Max Matthiessen

Acquired holdings:
Xvivo Perfusion
RushRail

2011 – Net asset value SeK 2,035m 2012 – Net asset value SeK 2,195m

  Cash and cash equivalents
  Micronic Mydata
  PartnerTech
  Vitrolife

  Carnegie companies
  Mercuri
  Other

  Cash and cash equivalents
  Micronic Mydata
  PartnerTech
  Vitrolife

  Xvivo Perfusion
  Investment AB Bure
  Mercuri
  Other

Divested

23%

22%

6%
11%

16%

12%

10%

Acquired
38%

17%
5%

10%

5%

11%

6%
8%
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PORtFOLiO DeveLOPmeNt

• Bure sold the Carnegie companies. The cash portion of the 
sales price, SEK 629M, was received during the year. The sale 
generated an exit gain of SEK 279M in the Parent Company. 

• Bure invested SEK 218M in seven TRAXX locomotives from 
Bombardier. The locomotives are leased by the train operator 
RushRail since January 1, 2013.

• In May Bure invested SEK 20M in the train operator RushRail 
through a private placement. Bure’s holding is 30 per cent.

• In October 2012 Bure’s portfolio company Vitrolife hived off its 
transplantation business to its own company Xvivo Perfusion 
AB. The company was listed on First North on October 8 and 
the value of Bure’s share was SEK 110M. Bure held 26.3 per cent 
of Xvivo at December 31, 2012.

• Bure acquired 93,980 shares in Vitrolife for a value of SEK 3.9M. 
After the transaction, Bure held 28.6 per cent of the company.

SUmmARY OF BURe’S PReSeNt SitUAtiON

CHANGeS iN tHe PORtFOLiO DURiNG tHe YeAR

BURe’S Net ASSet vALUe AND SHARe iN tHe PORtFOLiO COmPANieS

Net asset value Profit for the full year, SEK M

Holdings
Holding, 

%
31 Dec 

2012
Holding,  

%
31 Dec  

2011
Holding,  

%
Net sales,  

2012
EBITA, 

2012
EBITA 

margin, %

Listed holdings

Micronic Mydata 38.0 381 17.4 445 21.9 1,354 -17 –

PartnerTech1 43.0 113 5.2 116 5.7 2,242 24 1.1

Vitrolife 28.6 229 10.4 250 12.3 362 50 13.7

Xvivo Perfusion 26.3 104 4.7 – – 57 7 13.0

Total listed holdings 827 37.7 811 39.9 4,015 64

Unlisted holdings

Mercuri International 99.1 134 6.1 233 11.5 529 5 0

Investment AB Bure3 100.0 238 10.8 – – – – –

Theducation 79.8 0 0 20 1.0 223 -8 –

Carnegie companies4 – – – 325 15.9 – – –

Other companies – 76 3.5 43 2.1 – – –

Total unlisted holdings 448 20.4 621 30.5 752 -3

Cash and cash equivalents 829 37.8 476 23.4

Other net assets 91 4.1 127 6.2

TOTAL 2,195 100.0 2,035 100.0 4.767 61

Net asset value per share2 27.06 25.01

Equity in the Parent Company (SEK M) 2,101 1,978

Equity per share2 25.91 24.31

1) The holding for PartnerTech also includes indirect holdings through the subsidiary G Kallstrom.
2) Excluding a total of 255,256 treasury shares.
3) Including the holding of 30 per cent in the portfolio company RushRail.
4) Carnegie Holding, Carnegie Asset Management and Max Matthiessen.

• Bure has more than SEK 800M in investable assets.
• In order for each individual investment to influence Bure’s 

net asset value, the ambition is to make core investments of 
around SEK 200M per holding. The now completed organisa-
tional changes will create scope for more effective identifica-
tion of new investments.

• The company’s intention is to be fully invested within 24 
months and to have more than 10 portfolio companies. 
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Creating a satisfactory return for the shareholders is Bure’s whole raison d’être. This return is a result of two 
components: the value that Bure distributes to its shareholders in various forms and changes in Bure’s 
share price and net asset value. Over time, Bure has been an attractive investment that has generated an 
average annualised return of 13 per cent since 1993.

DiFFeReNt SHAReHOLDeR-FRieNDLY meASUReS
Over the years, Bure has consistently evaluated and taken differ-
ent shareholder-friendly measures such as payment of cash div-
idends, distribution of portfolio companies, share buybacks and 
redemption procedures in order to maximise the shareholders’ 
long-term return. The measures have varied depending on the 
situation for Bure and the portfolio companies. 

DiStRiBUtiON OF PORtFOLiO COmPANieS
On several occasions, Bure has distributed its holdings in a spe-
cific portfolio company to its shareholders. One condition for this 
is that the company is adequately large and mature for a market 
listing. By distributing the shares, Bure gives its shareholders an 
opportunity to decide on their own whether to retain their own-
ership or sell their holdings in the company. 

GROwtH iN Net ASSet vALUe
Bure’s portfolio consists of shares in both listed and unlisted com-
panies. The value of the listed shares is determined when they are 
traded on the stock exchange, which normally takes place daily.

The unlisted shares are valued according to the historical cost 
method, and are thereby measured at book value. As a result, any 
excess values in the unlisted holdings are not reflected in the NAV 
that Bure communicates to the market. Over time, however, the 
excess values will be realised through dividends or divestitures 
and the increase in NAV is thus a relevant measure of Bure’s ability 
to create value for the shareholders.

tOtAL RetURN
The return that a shareholder receives from Bure is a combination 
of the share’s price performance and the capital that is distribut-
ed. For companies such as those with a low ordinary dividend, the 
share price will provide a good picture of shareholder return over 
time. But for companies that have a high dividend payout, par-
ticularly if the dividends are sporadic and varying in size, the share 
price does not accurately reflect shareholder return. Bure belongs 
to the latter category and has distributed more than five times its 
own market capitalisation over the past 10 years. In order to take 
these capital distributions into account, total return is an effective 
metric. Total return is equal to the share’s price performance plus 
cash dividends plus distribution of shares and hive-offs. Others 
types of distributions include share redemptions and share buy-
backs. No adjustment for these is necessary since it is reflected 
in the share price when the number of shares decreases, which 
increases the remaining shares’ proportion of the share capital.

RetURN 1993–2012
Since Bure’s IPO in 1993, the company has distributed a total of more 
than SEK 11.2bn to its shareholders. Between 1993 and 2002 Bure 
distributed SEK 6.7bn, of which the bulk consisted of the shares in  
Capio (SEK 3bn) and Observer (SEK 1.5bn). During the years from 
2007 to 2011 Bure distributed SEK 4.5bn, mainly through share re-
demptions and buybacks. During this period Bure also distributed 
its holding in the portfolio company AcadeMedia. Total return on 
the Bure share in 2012 was 39.8 per cent.
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Creating value for the shareholders
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HOLDINGS
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The company’s largest  
shareholders

Share price trend 2012
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Micronic Mydata – in every smartphone

Micronic Mydata develops equipment that is used 
in manufacturing of devices like displays and sem-
iconductors. All of the world’s smartphones and 
high resolution flat panel displays have been pro-
duced with the help of technology from Micronic 
Mydata.

The aftermarket is an increasingly important 
part of Micronic Mydata’s total sales and 
income. How can it be further developed?
In 2012, aftermarket sales accounted for 44 per 

cent of total sales, an increase of 12 per cent 

over the year before. Long-term service agree-

ments contribute to continuity and security 

in the aftermarket business, which includes 

service, spare parts, accessories and upgrades. 

Our ambition is to further develop this business 

and enhance customer benefit by offering bet-

ter capacity utilisation and performance in the 

already delivered equipment. 

Growth in the Surface Mount Technology busi-
ness area stagnated in 2012 – was this a global 
phenomenon or did you lose market shares?
SMT is about mounting components on a cir-
cuit board. The global market for these shrank 
by 20 per cent during the year, while our sales 
fell by only 3 per cent, which means that we 
actually increased our market share. 

You have been strongly committed to 
development of LDI (Laser Direct Imaging) 
in recent years. Now that you are slowing 
the pace of development for LDI, what will 
you focus on in the future?
We expected the technology shift in the mar-
ket to take place earlier than has been the 
case. We are therefore redirecting resources 
to other areas, such as SMT, which has been 
somewhat under-resourced for some time. 
One goal is to further optimise the perfor-
mance of our systems to allow more rapid 
mounting. We see that the market is moving 
towards shorter series of circuit boards, for 
which our products are well suited, and this 
gives us an opportunity to strengthen our 
position.

What are your views on the future for LDI?
From a technical standpoint it is a good product 
and we are very optimistic about it. Evaluations 
have confirmed that the product meets the 
needs that exist in the market, but we esti-
mate that the commercial breakthrough will be 
delayed by around two years.

What is the outlook for the SMT and semi-
conductor markets?
We work in the electronics industry, which is 
expected to continue growing by around 5 per 
cent annually in the next few years. This is nat-
urally positive for us. Sales of SMT equipment 
lag somewhat behind the semiconductor 
market, which is part of the total electronics 
market. The semiconductor market contracted 
in 2012, which explains the decrease for SMT, 
but is expected to return to growth in 2013. 
We therefore see a stable market ahead, with a 
possible shift to the second half of 2013.

You have a large cash surplus at present, 
what possible uses do you see for it?
In general, a large cash surplus provides 
scope for acquisitions, such as companies 
with complementary technologies, as part of 
a long-term growth initiative. In light of our 
improved financial position, higher profita-
bility in the current product areas and strong 
cash reserves, the board has asked me to 
review the company’s long-term financial 
goals and capital structure. We will also eval-
uate and possibly revise our dividend policy. 

For more information, go to:
www.micronic-mydata.com 

Bure’s stake in 
Micronic Mydata

Book value: SEK 381M
Share of Bure’s net asset value: 17.4 % 
Acquisition date: 2009 via Skanditek
Board member from Bure:  
Patrik Tigerschiöld, Chairman
 

President and CEO
Lars Josefsson

SHB Fonder: 
7.3%Skandiafonder: 2.8%
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PartnerTech – competitiveness on contract
PartnerTech develops and manufactures ad-
vanced products on contract in selected indus-
tries. With units in seven countries in Europe, Asia 
and North America, we optimise our customers’ 
profitability and competitiveness by delivering 
components and integrated systems throughout 
the value chain.

Operating profit and cash flow increased 
in the first three quarters of the year, while 
profit for the fourth quarter was negative. 
What were the main reasons? 
Late in the fourth quarter, several customers 
in different market areas decided to cut back 
and postpone production. We were notified 
at such a late stage that we were unable to 
fully adapt our staffing. The quarter was also 
charged with one-time costs for the closure 
of two production units in Norway. Due to 
the negative end of the year, net sales for the 
full year fell by 3 per cent, which must still be 
regarded as a strong achievement given the 
current uncertainty in the market. 

In spite of a dismal fourth quarter, we suc-
ceeded in maintaining strong cash flow and 
a reasonable level of inventory. This is due to 
our ongoing action programme with meas-
ures aimed at internal process, lean produc-
tion, leadership and management by objec-
tives. We have also worked extensively with 
materials management and flexibility. 

 
How would you describe your business and 
customer situation?
We are seeing a continued strong inflow 
of requests for tender from both existing 
and new customers in all market areas. 
Outsourcing as a whole is a growing seg-
ment, not least for consumer products, but 
also in the business-to-business sector. 

Higher sales and margins in Electronics and 
Machining during the year – what are the 
key explanations?
Our action program and the fact that we have 
been good at selling our offering. More and 
more customers are realising that we are a 
supplier that covers a wide spectrum, from 

product development and mechanical com-
ponents to electronics, systems integration 
and enclosures. 

What measures have been taken in the 
area of Systems Integration & Enclosures, 
where the trend has been less positive?
This area has seen a sharp decrease in vol-
umes and we have consolidated our oper-
ations in Finland and Norway. On the other 
hand, we have invested heavily in a new 
production plant in Poland, where the start-
up has taken longer than planned. Overall, 
we have reduced the number of employees 
in the Nordic region and have instead hired 
more staff in low-cost countries like Poland in 
order to strengthen our competitiveness. 

What are your views on the future’s mac-
roeconomic uncertainty and how could it 
affect you?
We are growing in countries like China, Poland 
and the USA, where the economy is healthier 
than in much of Europe. I am also seeing signs 
of stabilisation here in Sweden. 

The market areas where we are active are 
at different phases of the economic cycle, 
which evens out fluctuations in our business. 
Another strength is that we have a great-
er breadth than most of our competitors, 
since we have expertise in mechatronics, 
electronics and systems integration. We are 
also alone in offering consulting services to 
develop products on behalf of the custom-
ers. All of these factors contribute to stabili-
ty, and I look to the future with confidence. 
 

For more information, go to:
www.partnertech.com 

Bure’s stake in  
PartnerTech

Book value: SEK 113M
Share of Bure’s net asset value: 5.1% 
Acquisition date: 1999 via Skanditek
Board member from Bure:  
Patrik Tigerschiöld, Chairman  

President and CEO
Leif Thorwaldsson
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Vitrolife – assisting life

Vitrolife develops, manufactures and sells prod-
ucts that are used in fertility treatments in close to 
90 countries worldwide. 

Vitrolife showed strong development in 
2012. What were the main drivers?
Rapid sales growth in Asia, particularly China, 
but also favourable development in mature 
markets. In emerging markets, demand is 
driven by a growing middle class with rising 
incomes and the means to invest in fertility 
treatments. In mature markets, demand is 
fuelled mainly by demographic factors such 
as the fact that more women waiting longer 
to have children – which leads to lower fertility 
and contributes to increased demand.

Another reason for our growth is that 
the quality of the treatments offered by fer-
tility clinics is constantly improving, and 
this creates greater interest in investing in a 
treatment. 

Your sales growth in Asia was exceptional 
during 2012. Why was that?
Growth in China is partly due to the coun-
try’s fast-rising standard of living, and partly 
to the effects of the longstanding one-child 
policy that are now being seen across mul-
tiple generations. Fertility treatments are still 
funded privately, but more and more grand-
parents are willing to contribute financially to 
the family’s survival, since most children have 
one child, who in turn has only one child. This 
makes it all the more important for the young-
er generation to succeed in producing that 
single ”permitted” child.

With regard to the number of treatments, 
the Chinese market is now the world’s largest, 
but the Japanese market still leads in terms of 
value. Japan also has a situation with an aging 
demographic and a forecasted long-term 
decrease in population. As a result, both the 
government and individual households are 
investing in fertility treatments.

In the summer you acquired a Hungarian 
company, Cryo Innovation, that is active in 
“time-lapse IVF”. What is ”time-lapse” and 
why is it of interest?
Time-lapse means that a fertilised egg is 

placed in a petri dish under a microscope 

equipped with a camera, that takes pictures 

of the embryo at regular intervals during the 

culture process. This means that the clinic does 

not need to subject the embryo to stress by 

removing it from the incubator for assessment. 

The technology also makes it possible to mon-

itor the embryo’s development via a computer, 

which provides better conditions to identify 

the optimal embryo and thereby improve the 

chances of pregnancy. All in all, the new tech-

nology contributes to better outcomes for 

patients receiving IVF.

How will the hive-off of Xvivo affect Vitrolife?
Xvivo’s transplantation solutions are in anoth-
er phase of development and cater to a whole 
different customer category than Vitrolife’s 
products. The hive-off will improve Vitrolife’s 
potential to prioritise the fertility area and 
seek profitable growth. Our operating margin 
increases when we are able to focus resourc-
es where they generate most profitability. 
Vitrolife’s new target is an operating margin 
of 15 per cent and we have come a long way 
towards reaching that goal.

For more information, go to:
www.vitrolife.com

Book value: SEK 192M
Share of Bure’s net asset value: 10.4% 
Acquisition date: 1998 via Skanditek
Board members from Bure: 
Patrik Tigerschiöld, Chairman 
and Fredrik Mattsson

Bure’s stake  
in Vitrolife

President and CEO
Thomas Axelsson
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Book value: SEK 104M
Share of Bure’s net asset value: 4.7% 
Acquisition date: 2012
Board member from Bure:  
Fredrik Mattsson, Chairman

Share price trend 2012

Xvivo Perfusion – creating conditions for 
more transplantations

Xvivo Perfusion is a research-driven medical  
technology company that develops and sells 
equipment and methods for organ, tissue and  
cell preservation outside the human body in  
connection with transplantation.

President and CEO
Magnus Nilsson

Xvivo is a young company on First North, but 
you have significantly longer experience of 
the business and its products, is that not so?
I started the transplantation business in 
1998. Vitrolife’s principal owner at that time 
accounted for a large share of the financing 
and we therefore chose to merge the two 
businesses ahead of Vitrolife’s IPO in 2001. I 
became CEO of the company in 2003. 

In 2012 Vitrolife’s shareholders and man-
agement decided to hive off the transplan-
tation business to the new company Xvivo 
Perfusion. One key reason is the upcoming 
launch of new transplantation products in 
the USA, which will demand a stronger focus 
from the management and a freeing up of 
resources. Furthermore, the transplantation 
products differ considerably from the fertil-
ity products in terms of research, product 
approval and sales.

What were the greatest challenges in sepa-
rating the company from Vitrolife?
Building a whole new company, with 
everything from finance and accounting to 
sales, distribution, product development and 
quality assurance. The start-up gave rise to 
one-time costs of around SEK 8M, but we have 
been financially self-sufficient from day one.

Describe your products and their market.
The products are used in connection with trans-
plantation to preserve an organ after it has been 
removed from the donor and before it is trans-
planted into the recipient. XPS stands for Xvivo 
Perfusion System and is a complete mobile per-
fusion unit for pumping a warm fluid through 
an organ’s circulatory system and for measuring 
the system’s function prior to transplantation, 
while Steen Solution is the newly developed flu-
id that is pumped and which not only preserves 

the organ but also enables the organ to repair 
itself and remain stable for up to 24 hours thanks 
to optimum physiological conditions. It can be 
used both separately and together with XPS 
and is a patented innovation. The method also 
facilitates control and evaluation of whether an 
organ is suitable for transplantation. It makes it 
possible to use a larger share of the available 
organs than is currently the case. 

XPS and Steen Solution are in ongoing clin-
ical trials in North America with good results 
and we expect to receive approval from the 
American FDA in the near future. Approval 
has already been obtained in Canada, 
Europe and Australia.

What do you see as the foremost milestones 
for the company in 2012 and in the future?
The hive-off from Vitrolife and that we have 
succeeded in building up a complete medical 
technology business. One major future mile-
stone is product approval in the USA. Half 
of the approximately 3,500 lung transplan-
tations performed annually worldwide take 
place in the USA and the American market 
is of particular interest to us. Compared to 
Europe, the medical sector is faster to intro-
duce new technology, and the majority of 
transplants are financed through insurance 
and not, as in Europe, through a limited pub-
lic healthcare budget. For Xvivo, the value of 
delivered products per transplant in the USA 
is between SEK 50,000 and 100,000.

At the end of the year we will decide 
whether to extend the application of our 
technology for use on organs other than the 
lungs, such as the liver, which would signifi-

cantly increase the potential market.

For more information, go to:

www.xvivoperfusion.com

Bure’s stake  
in Xvivo
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Mercuri International – teaching the world 
to sell

With the help of more than 400 employees and a 
network of external consultants and franchisees 
in over 50 countries, Mercuri International helps 
companies to optimise their sales performance.

What are your most important achieve-
ments during your soon two years as CEO?
We have created greater clarity about where 
we are headed. Over the past ten years we have 
had a certain irregularity in our markets and 
customer offering. Above all, we offer exper-
tise and training in sales performance and help 
our customers to sell more. We also want to 
improve our management and control. Now 
we focus even more on the countries where 
we have the greatest potential for growth and 
have strengthened our emphasis on Asia, where 
I myself worked for seven years before coming 
to Mercuri. Being established in China means, 
among other things, that we are sought after to 
assist Chinese companies in Europe. 

Mercuri showed a profit in 2011 but a loss 
in 2012. What lies behind the sharp drop in 
earnings?
Several countries in Europe had a tough year 
and in hard times, companies unfortunately 
cut back on training and skills development. 
In the past year we were also burdened with 
costs in connection with a process where we 
have reviewed our structure, closed offices 
and phased out certain services. The aim is to 
boost profitability and create the conditions 
for growth.

What measures are being taken to restore 
healthy profitability?
We are rationalising and optimising the struc-
ture of the Group, raising the level of disci-
pline, streamlining our offering and focusing 
on the markets with the greatest potential 
for profitability and growth. We are also striv-
ing to harmonise our products at the global 
level. The offering is being clarified and pro-
ductivity improved. Our courses have come 
to differ from country to country, and with 
multinational customers you need to have a 

uniform product portfolio. Being able to deliv-
er a uniform concept to a global customer 
across many countries is a unique competitive 
advantage.

Historically, you have never had an oper-
ating margin of more than just over 5 per 
cent. What will it take to raise the margin?
It demands better control of and focus on how 
and where we allocate our resources. We have 
previously supported the countries that were 
performing poorly, which has impacted the 
Group’s earnings as a whole. Certain countries, 
like Germany, have regularly achieved an oper-
ating margin of 15 per cent, so there we have a 
lot to learn. It also means that we have to make 
an effort to not only sell consulting hours but 
also digital solutions and e-learning. For exam-
ple, we believe strongly in our acquisition of 
Celemi, which helps companies to implement 
change via business simulations.

What do you see as your greatest competi-
tive advantages?
That we have 55 years of experience in sales and 
a global capacity that surpasses our competi-
tors’ in terms of both the number of countries 
we serve and the number of consultants, both 
our own and contracted. We can, like no other, 
handle major global assignments from multina-
tional corporations. Although 70 per cent of our 
business is local, the remainder is international, 
and that is where we can contribute real add-
ed value. We can also offer customised courses. 
It may sound contradictory when I talk about 
harmonising our offering, but many companies 
are interested in unique solutions to meet their 
specific needs. For these we put together teams 
of consultants from different countries and with 
expertise in different areas.

For more information, go to:
www.mercuri.se

Book value: SEK 134M
Share of Bure’s net asset value: 6.1% 
Acquisition date: 1997
Board member from Bure:  
Fredrik Mattsson

Bure’s stake in  
Mercuri International

President and CEO
Ola Strömberg
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Theducation – promoting learning

Theducation is a provider of compulsory, high 
school, and adult education supported by skilled 
teachers modern technology and research. The 
Group’s foremost brand, KLARA, symboli ses open-
ness and ambition and reflects a belief in the 
unique capacity of each individual.

What are the main factors behind your 
negative results for 2012?
All of the local markets where we conduct 
adult education have performed weak-
ly, but for different reasons. In Västerås we 
lost a major contract, and in Linköping we 
were affected by lower volumes. In Jönköping 
the political forces made drastic budget cuts 
and in Stockholm there is a tough market 
situation with many players that offer similar 
products.

All in all, this caused a sharp drop in de-
mand for adult education in the second half 
of the year, at a rate that exceeded our ability 
to adapt our employee levels.

In addition, we have devoted considerable 
resources to implementing the new school 
law, Vux 12. The law applies to adult education 
with effect from July 2012 and has led to major 
changes for both us and the industry as a whole. 
Under Vux 12, even adults must be given indi-
vidual study plans and grades. The number of 
applications decreased dramatically in the third 
quarter, mostly likely because a changed course 
structure and content has made it more difficult 
for students to choose right.

The high school market has also under-
gone considerable changes as a result of the 
high school reform. Added to this are sig-
nificantly smaller birth cohorts. Overall, our 
high school operations have developed well, 
despite the fact that two of our schools have 
not enrolled any new students in the past 
year. Development for compulsory school 
operations has been satisfactory. 

How have you handled these problems?
We have invested ambitiously in building 
up our knowledge of how to apply the new 
school law in our operations. We have also 

significantly downsized our staff and manage-
ment in the adult education business area

What do you think of the independent 
school debate in general ?
I think that it’s very one-sided and is not being 
conducted in a way that helps those who are 
affected to understand the issues at hand. It is 
difficult for students and parents to evaluate 
the alternatives in the school market and I feel 
that there should be greater scope to assess 
the market from a qualitative perspective. 
This would benefit us, since we are reaching 
a level of quality that I am very satisfied with. 
One example of this is that our high schools in 
both Linköping and Karlstad have been given 
the highest rating in the municipality’s gen-
eral quality assessments for all high schools.

Before the independent schools existed, 
the municipal schools were often managed 
with very wasteful use of resources, which 
I think should be weighed into the current 
debate on the relative benefits of the schools. 

What are the conditions for operating a 
quality-oriented independent high school 
today?
Schools in general need the chance to work 
in peace and under a uniform set of rules and 
requirements for both municipal and private 
players. We focus on leadership and on build-
ing a culture that promotes learning. Basic val-
ues are a priority at our schools and we strive 
to both achieve good educational results and 
create an environment where all individuals 
can be themselves and realise their unique 
capacity.

For more information, go to:
www.theducation.com

President and CEO
Anne Lindblad Danielson

Book value: SEK 0M
Share of Bure’s net asset value: 0 % 
Acquisition date: 2000 via Skanditek
Board members from Bure:  
Henrik Blomquist, Chairman 
and Fredrik Mattsson.

Bure’s stake in  
Theducation

The company’s largest  
shareholders
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How will RushRail be affected by the contract with Trätåg?
Last spring we won a multi-year transport contract with Trätåg, a logistics company owned by 

Stora Enso and Korsnäs that handles forest produce, timber, pulpwood and biofuel. In an efficient 

and environmentally-friendly manner, we transport timber and other forest produce from the tim-

ber terminals to production sites throughout central Sweden. The contract, which went into force 

in January 2013, is one of the largest of its kind in Sweden, with a total value of more than SEK 700M 

over a period of six years. Trätåg, which has operated the system for more than 40 years, in turn has 

the largest rail freight system of its type in Scandinavia, consisting of up to 60 transports per week 

with the help of 11 locomotives and 200 timber wagons.

What significance do Bure’s investments have for RushRail?
The new locomotives were decisive for our ability to win the contract from Trätåg, and the market 

has responded favourably to Bure’s ownership stake in the company, which gives us greater cred-

ibility as a strong, long-term player.

There seems to have been a severe shortage of capital in the Swedish rail freight industry. 
What is the outlook in the short and long term?
Financing of locomotive investments through established credit institutions remains difficult, since 

this involves a type of asset with which the credit institutions are relatively unfamiliar. In the future it 

will continue to be important for the rail freight industry to find sources of capital outside the tradi-

tional channels, for example to purchase locomotives.

For more information, go to: www.rushrail.se

Through Investment AB Bure, in 2012 Bure invested in newly manufactured locomotives and in RushRail, a 
train operator that was founded in 2005 and that offers rail bound freight transports. As of 1 January 2013 
the locomotives are leased to RushRail to be used in transports on behalf of its largest customer, Trätåg, 
which is owned by Stora Enso and Korsnäs.

Questions for RushRail’s CEO Jan Lindqvist 

Investment AB Bure and RushRail – a sustainable track

Book value: SEK 238M  
(including RushRail)
Share of Bure’s net asset value: 11%
Acquisition date: 2012
Board members from Bure:  
Henrik Blomquist, Chairman  
and Andreas Berglin 

Acquisition date: 2012 
Holding: 30%
Board members from Bure:  
Henrik Blomquist and Philip Nyblaeus

President and CEO
Jan Lindqvist

Bure’s stake in  
Investment AB Bure

Bure’s stake in  
 RushRail

How much has Investment AB Bure invested in locomotives and in RushRail, and what 
does this mean for Bure?
Through its wholly owned subsidiary, Investment AB Bure, Bure has invested approximately  

SEK 220M in seven state-of-the-art and energy-efficient locomotives from Bombardier. At the same 

time, SEK 20M was invested in RushRail through a private placement, which gave Bure an equity stake 

of 30 per cent. The locomotive investment is of a stable and long-term nature, with good margins 

and a cash flow that is underlined by the multi-year contract with Trätåg.

Bure has reported RushRail as one of its portfolio companies since the acquisition – how 
will you report the investment in the future, and why?
The seven TRAXX locomotives, which are our primary investment, arrived in the fourth quarter of 

2012. Leasing of these locomotives to RushRail started on 1 January 2013, and it is now that operating 

activities have commenced for us. As a result, in the future we will account for the locomotive invest-

ment and related leasing operations under the wholly owned subsidiary Investment AB Bure, and will 

report RushRail as an associated company to Investment AB Bure.
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OPERATIONS AND FOCUS
Bure Equity AB is an investment company whose mission is to 

acquire, develop and divest operating companies in a way that 

gives Bure’s shareholders a competitive return on their invested 

capital through access to a portfolio of professionally managed 

companies.

KEY EVENTS OF 2012
Divestitures – exits
Carnegie Holding, Carnegie Asset Management  
and Max Matthiessen
In August 2012 Bure completed the sale of the Carnegie com-

panies. The sales price consists of a cash payment of SEK 629M 

and possible contingent consideration in a maximum amount of 

SEK 106M. The cash portion was paid in two instalments, of which 

SEK 432M was received in the third quarter and the remainder was 

paid in December 2012. 

Prior to the transaction, Bure held 26.3 per cent of Carnegie 

Holding, 28.0 per cent of Carnegie Asset Management and 

17.5 per cent of Max Matthiessen. The sale generated an exit gain 

of SEK 279M in the Parent Company. The estimated exit loss in the 

Group was SEK 19M. Bure has not included the possible contin-

gent consideration in these figures. 

Investments
Electrical locomotives and train operator 
In 2012 Bure invested SEK 218M in seven state-of-the-art electri-

cal TRAXX locomotives from Bombardier. These locomotives are 

being used by the train operator RushRail in connection with a 

multi-year transport contract signed by RushRail with Trätåg AB 

(jointly owned by Stora Enso and Korsnäs). The locomotives have 

been leased out starting on 1 January 2013. In May 2012 Bure 

invested SEK 20M in RushRail AB through a private placement and 

received an equity stake of 30 per cent. 

MedCap AB
During the year Bure acquired 20.3 million shares in the Life 

Science company MedCap AB (publ), which is listed on NASDAQ 

OMX First North, for a value of SEK 35M. The holding is equal to 

16.7 per cent of the total number of shares.

Vitrolife
In 2012 Bure acquired 93,980 shares in Vitrolife for SEK 4M. After the 

transaction, Bure held 28.6 per cent of the company.

Mercuri International
In December 2012 Bure converted a loan furnished to Mercuri into 

a conditional shareholder contribution of SEK 20M. 

Other
Xvivo Perfusion 
In October 2012 Bure’s portfolio company Vitrolife hived off its 

transplantation business to its own company Xvivo Perfusion 

AB. The company was listed on NASDAQ OMX First North on 

8 October 2012. The value of the distributed shares in Xvivo 

Perfusion for Bure’s Parent Company amounted to SEK 110M, 

which is equal to the market value on the listing date. The 

transaction had a positive earnings effect of SEK 110M for Bure’s 

Parent Company.

In connection with the transaction, and based on an agree-

ment already in force, Bure sold 440,000 shares in Xvivo Perfusion 

to the company’s CEO. Bure held 26.3 per cent of the company at 

31 December 2012.

PARENT COMPANY PROFIT AND FINANCIAL POSITION 
Results for the full year
The Parent Company’s profit for the full year was SEK 153M (-112). 

Impairment losses in the portfolio companies had a negative 

impact on profit of SEK 214M, see below.

Exit gains had a positive effect on profit of SEK 275M, of which 

SEK 279M is attributable to the sale of the Carnegie companies. 

Capital distributions had a positive impact on profit of 

SEK115M, of which the distribution of Xvivo Perfusion by the port-

folio company Vitrolife accounted for SEK 110M. 

Administrative expenses for the full year amounted to SEK 42M 

(35). The increase in administrative expenses is attributable to a 

provision for employee bonuses. The Parent Company’s net finan-

cial items for the full year totalled SEK 19M (10) and consist mainly 

of interest income on loans to group companies. Changes in the 

fair value of financial instruments had a positive impact on net 

financial items of SEK 5M (7).

Impairment losses in 2012
Listed holdings
Profit was affected by impairment losses attributable to the mar-

ket value of Bure’s listed holdings, of which SEK 64M referred to 

Micronic Mydata and SEK 10M to PartnerTech. 

Subsidiaries
The holding in Mercuri International was written down by 

SEK 100M and the holding in Theducation by SEK 20M. In addi-

tion, an internal receivable from Mercuri International was con-

verted into a conditional shareholder contribution of SEK 20M. 

The shareholder contribution was written down in full at the end 

of the year and the carrying amount for Mercuri was SEK 134M. 

Administration report
The Board of Directors and the CEO of Bure Equity AB (publ), corporate identity number 556454-8781, 
domiciled in  Stockholm, hereby submit the annual report and consolidated annual report for the 2012 
financial year.
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Financial position / Cash and cash equivalents
Equity in the Parent Company at 31 December 2012 amounted to 

SEK 2,101 (1,978) and the equity/assets ratio was 98 per cent (95). 

Equity per share at the end of the period was SEK 25.91, compared 

to SEK 24.31 at 31 December 2011.

Cash and cash equivalents in the Parent Company at the end 

of the year totalled SEK 829M (476). Receivables from subsidiaries 

amounted to SEK 304M (92). The increase is attributable to a sub-

sidiary’s investment in locomotives for a total of SEK 218M, which 

was financed by the Parent Company. 

Placement of liquidity
In order to actively manage its cash and cash equivalents, Bure’s 

Board of Directors has appointed an investment council whose 

main tasks are to continuously evaluate management of short-

term investments with regard to risk and return. At 31 December 

2012 the short-term investments amounted to SEK 438M (179).

CONSOLIDATED PROFIT AND FINANCIAL POSITION 
Results for the full year
Consolidated operating income for the period was SEK 826M  

(786). The subsidiaries’ net sales amounted to SEK 772M (806).

Consolidated operating profit for the full year was SEK -160M 

(-68). Impairment losses in the portfolio companies had a nega-

tive impact on profit of SEK 36M (29), see below. Of total oper-

ating profit, the existing subsidiaries accounted for SEK -112M 

(20). Exit gains/losses had a negative impact on operating profit 

of SEK -22M (0), of which SEK -19M is attributable to the sale of 

the Carnegie holdings. Shares in profit/loss of associates amount-

ed to SEK 50M (-42). Of total shares in profit/loss of associates, 

Vitrolife accounted for SEK 71M, Micronic Mydata for SEK -17M, 

Xvivo  Perfusion for SEK 2M, RushRail for SEK -4M,  PartnerTech for 

SEK -3M and SEK 1M attributable to the Carnegie holdings’ results 

during the year. The remaining share of operating profit consists 

of administrative expenses.

Consolidated profit after financial items is reported at 

SEK -158M (-66). Profit after tax was SEK -166M (-54). 

Impairment losses in 2012
The impairment losses are attributable to the market value 

of the listed holdings. Micronic Mydata was written down by 

SEK 28M and  PartnerTech by SEK 4M. In the subsidiary Mercuri 

International, consolidated goodwill has been written down by 

SEK 102M and had a negative impact on operating profit in the 

subsidiary.

Financial position 
Consolidated equity at the end of the period amounted to 

SEK 2,113M (2,325) and the equity/assets ratio was 87 per cent (89). At 

31 December 2012 the Group had a net loan receivable of SEK 907M 

(593), which consisted of interest-bearing assets of SEK 1,013M (687) 

and interest-bearing liabilities of SEK 106M (94).

Consolidated equity per share at the end of the year amount-

ed to SEK 26.15, compared to SEK 28.57 at 31 December 2011.

Bure’s loss carryforwards
At the beginning of 2012 the Bure Group had total loss carryfor-

wards of approximately SEK 630M, of which SEK 462M referred to 

the Parent Company. As a result of the merger between Bure and 

Skanditek in 2010, the loss carryforwards in the Parent Company 

will be suspended until the end of 2015. The loss carryforwards 

in the subsidiaries will be available to offset against taxable prof-

its in certain wholly owned subsidiaries. The deferred tax asset 

based on loss carryforwards in the Group has been valued at 

SEK 20M (26).

THE GROUP’S R&D ACTIVITIES
The Group currently conducts no R&D activities. No R&D expenses 

were charged to profit in 2012 or 2011.

ENVIRONMENTAL IMPACT
The Parent Company conducts no operations that require permits 

in accordance with the Swedish Environmental Code. 

PERSONNEL AND SALARIES
Information about the average number of employees and the 

salaries and benefits of senior executives is provided in Notes 33–34.

CAPITAL DISTRIBUTIONS
The 2012 Annual General Meeting resolved on a dividend of 

SEK 0.3 per share. Through the dividend, a total cash amount of 

SEK 24M was paid to Bure’s shareholders.

Total capital distribution in 2012 (SEK M)

Ordinary dividend by decision of the  
AGM in April 2012 24

Total capital distributed in 2012 24

Total capital distribution in 2011 (SEK M)

Voluntary redemption procedure 164

Total capital distributed in 2011 164

SIGNIFICANT RISKS AND UNCERTAINTIES
In view of rapid changes in the financial markets, a special empha-

sis is placed on monitoring the effects of these on Bure’s invest-

ments and their valuations. 

Liquidity risk is the risk that the Group will be unable to finance 

loan payments or other financial obligations as they fall due either 

with its own funds or with new financing. No significant chang-

es in the Parent Company’s or the Group’s risks and uncertainties 

took place during the year. At 31 December 2012 Bure had a net 

loan receivable of SEK 907M (593).

Financial risk management
The Bure Group is exposed to a number of different financial 

risks – currency risk, interest rate risk and general liquidity risk 

including cash flow risk. Bure has a number of basic principles 

for management of risks. Bure’s finance policy states that the 
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Parent Company shall be essentially debt-free. Furthermore, 

each portfolio company shall be financially independent from 

the Parent Company, which means that the Parent Company is 

normally not financially liable for obligations in the portfolio 

companies and that the companies are responsible for their 

own financing arrangements. Financing of the respective port-

folio companies shall be well adapted to each company’s indi-

vidual situation. For a more detailed description of the Group’s 

financial risk management, see Note 21, Financial instruments. 

The underlying costs are normally generated in the same cur-

rency as revenues, which means that transaction exposure is 

limited. Since the Group has investments outside Sweden via 

its subsidiaries, the consolidated statement of financial posi-

tion and statement of comprehensive income are exposed to 

exchange differences arising on the translation of the foreign 

subsidiaries’ financial statements.

Sensitivity analysis
The Bure Group’s results are affected by a number of factors. 

Those described here should be seen only as indications, and do 

not to any extent include compensatory measures that can be 

taken in response to specific events. Bure’s sensitivity to financial 

factors can be broken down into interest rate sensitivity and cur-

rency sensitivity. A one per cent change in the interest rate would 

have a short-term effect of around SEK +/- 1M on reported profit 

in the Group and SEK +/- 3M in the Parent Company. Sensitivity 

to different currencies is deemed limited. The most important 

currency, apart from the Swedish krona, is the euro. The share of 

the Group’s net sales in euros is approximately 33per cent. A 5 

per cent change in the euro exchange rate would have an esti-

mated effect on profit of around SEK1M. The estimated effect on 

profit of a change in Bure’s sales varies depending on the com-

pany to which the change relates. In some of the companies, the 

short-term marginal effect of a change in sales is fairly substantial, 

whether an increase or a decrease. This naturally depends on the 

reason for the change in sales. For example, there is a large differ-

ence between a volume effect and a price effect.

FINANCIAL TARGETS AND STRATEGY
The goal is for the potential value growth of each individual invest-

ment to clearly contribute to long-term growth in Bure’s market cap-

italisation. Each individual investment shall have an annual internal 

rate of return (IRR) of more than 12 per cent. Bure’s business mission 

is to acquire, develop and divest operating companies in a way that 

gives Bure’s shareholders a good return on invested capital and ena-

bles the portfolio companies to continuously develop their respec-

tive businesses in a successful manner. The Parent Company shall be 

essentially debt-free and the portfolio companies shall have a level 

of debt over time that is adequate in relation to their assessed oper-

ational risk.

Ownership structure and the Bure share
Bure is listed on NASDAQ OMX Stockholm, in the Mid Cap seg-

ment. At 31 December 2012 Bure had 20,358 shareholders. 

Share capital and number of shares
Bure’s share capital at 31 December 2012 amounted to SEK 535.3M, 

divided between 81,357,241 shares, which is equal to a quota value of 

SEK 6.58. Bure has three outstanding employee warrant programmes 

amounting a total of 1,619,000 warrants. The programmes had no 

dilutive effect on the number of shares at 31 December 2012.

Bure’s 10 largest shareholders at 31 Dec 2012 (%)

Nordea Investment Funds 12.7

Dag Tigerschiöld 11.3

Patrik Tigerschiöld 7.3

Björkman family 6.4

Swedia Capital 2.0

Fjärde AP-fonden 2.0

Unionen 2.0

Avanza 1.5

Länsförsäkringar 1.4

J Björkmans Allm. Stiftelse för Ekonomisk forskning 1.1

Others 52.3

Total 100.0

Treasury shares
Bure’s 2012 AGM decided to authorise Bure’s Board of Directors to 

acquire treasury shares in a number equal a maximum of 10 per cent 

of the total number of shares outstanding. At 31 December 2012 Bure 

held 255,256 treasury shares, which is equal to 0.3 per cent of the 

total number of shares. The Articles of Association contain no limi-

tations on the right to transfer shares nor, to the Board of Directors’ 

knowledge, is the company party to any significant agreements that 

will have any impact, be altered or cease to apply if control over the 

company changes as a result of a public tender offer. 

AUTHORISATION FOR THE REPURCHASE AND TRANSFER 
OF TREASURY SHARES
The Board currently has an authorisation to acquire treasury shares 

in a number equal a maximum of 10 per cent of the total number of 

shares outstanding in the company. The Board of Directors will pro-

pose that the AGM give the Board renewed authorisation, until the 

date of the 2014 AGM, to repurchase and transfer treasury shares in 

a number equal a maximum of 10 per cent of the total number of 

shares outstanding in the company.

PRINCIPLES FOR COMPENSATION AND OTHER TERMS OF 
EMPLOYMENT OF SENIOR EXECUTIVES
The principles for compensation were adopted by the AGM of 

Bure on 25 April 2012 and are as follows:

• Compensation to the CEO and other senior executives shall 

consist of basic salary, variable salary and pension. Other sen-

ior executives refer to the Vice President, the CFO and one 

investment manager. 
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• The relationship between basic and variable salary (bonus) shall be 

proportionate to the executive’s responsibilities and powers.

• The maximum amount of variable salary for the CEO is equal 

to 150 per cent of basic annual salary. For other senior execu-

tives, the maximum amount of variable salary is equal to 25 

– 120 per cent of basic annual salary.

• Variable salary for the CEO and other senior executives is based 

on the outcome of three quantitative parameters in relation to 

predetermined targets. 

• The quantitative parameters are linked to development in the 

portfolio companies, Bure Equity AB’s share price performance 

and the company’s gains on the sale of portfolio companies.

• Other senior executives also have a discretionary parameter 

where the outcome is evaluated against individually set goals. 

• All pension benefits are of the defined contribution type. For 

additional information see Note 34, ”Compensation to senior 

executives”.

FUTURE OUTLOOK
Due to the nature of its business, Bure makes no forecasts about 

future earnings.

PROPOSED APPROPRIATION OF PROFIT
The annual report will be submitted for adoption by the Annual 

General Meeting on 22 April 2013. The following funds are at the dis-

posal of the AGM according to the Parent Company balance sheet:

Retained earnings SEK 1,412,986,742
Profit for the year SEK 153,121,029

SEK 1,566,107,771

The Board proposes that the profits be appropriated as follows:

To be paid to the shareholders as a dividend of  

SEK 0.50 per share, for a total of

 

SEK 40,678,621

To be carried forward to new account SEK 1,525,429,150

  

The undersigned hereby certify that the consolidated financial statements and the annual report have been prepared in accordance 

with International Financial Reporting Standards (”IFRS”) as adopted for use in the European Union and with the application of generally 

accepted accounting principles, and give a true and fair view of the financial position and results of the Group and the Parent Company, 

and that the administration report gives a true and fair view of the development of operations, financial position and results of the 

Group and the Parent Company and describes the significant risks and uncertainties to which the Group companies are exposed.

Stockholm, 21 March 2013

  Björn Björnsson  Hans Biörck Carl Björkman

 Chairman 

 Eva Gidlöf Håkan Larsson Mathias Uhlén

Patrik Tigerschiöld 

President & CEO

Our audit report was submitted on 21 March 2013 

PricewaterhouseCoopers

Michael Bengtsson

Authorised Public Accountant
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Corporate governance

2012 CORPORATE GOVERNANCE REPORT
Corporate governance in Bure Equity AB is regulated by Swedish 

law, primarily the Swedish Companies Act and NASDAQ OMX 

Stockholm’s Rules for Issuers. As a listed company, Bure is sub-

ject to compliance with the revised rules in the Swedish Code of 

Corporate Governance (“the Code”) as of 1 February 2010. These 

rules are being applied successively to the extent prescribed in the 

Code and in pace with the issuance of statements and recommen-

dations by advisory organisations (such as the Swedish Corporate 

Governance Board) on specific issues related to the Code. Bure 

Equity applies the Code and reports no deviations from the Code 

for the financial year 2012 aside from that regarding the company’s 

special audit function (see section on deviations from the Code on 

page 30). The corporate governance report has been examined by 

the company’s auditor. For more information about corporate gov-

ernance issues that are not covered in this corporate governance 

report, see www.bure.se.

SHARE CAPITAL
Bure has been listed on NASDAQ OMX Stockholm since 1993. At

31 December 2012 the share capital amounted to SEK 535.3M, and 

was divided between 81,357,241 class A shares. The company’s 

class A shares grant the right to one vote per share. All shares grant 

entitlement to an equal share in the company’s assets and equal 

dividends.

At year-end 2012 Bure had 20,358 shareholders according to 

statistics from Euroclear Sweden. The ten largest shareholders 

accounted for 47.7 per cent of the shares. Nordea Investment 

Funds was Bure’s largest shareholder, with 12.7 per cent of the 

shares. The percentage of shares held by physical persons or legal 

entities outside Sweden was 34 per cent. More information about 

Bure’s shareholders and share price performance in 2012 is pro-

vided on pages 12–13. The 2012 Annual General Meeting (AGM) 

authorised the Board, during the period until the next AGM, to 

acquire treasury shares corresponding to a maximum of 10 per 

cent of all shares outstanding. At 31 December 2012 Bure held 

255,256 treasury shares, equal to 0.3 per cent of the total number 

of shares in the company.

GENERAL MEETING OF SHAREHOLDERS
The general meeting of shareholders is Bure’s highest deci-

sion-making body and shall be held in Stockholm or Göteborg 

once a year before the end of the month of June. According to the 

Articles of Association currently in force, notice of annual general 

meetings shall be published no more than six weeks and no few-

er than four weeks prior to the meeting and notice of extraordi-

nary general meetings no more than six weeks and no fewer than 

three weeks prior to the meeting. Notice must always be given 

through an announcement in the official gazette, Post- och Inrikes 

Tidningar, and in Svenska Dagbladet.

In order to have a matter dealt with at an AGM, the shareholder 

must submit a written request to the Board in good time so that 

the matter can be included in the notice to attend the meeting. 

Information about the deadline for such requests is provided 

on the company’s website. Bure’s Article of Association contain 

no limitations regarding the number of votes each shareholder 

NOMINATING COMMITTEE

Board of Directors

Compensation committeet

Audit committee

Appoints 
Reporting

Control

Control

Control

Reporting

President & CEO

Executive Management

Auditors

Appoints

General meeting 
of shareholders

Proposals

Appoints

Nominating committee
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may exercise at the meeting. All shareholders who are entered in 

Euroclear Sweden’s shareholder register and who have notified 

the company of their intention to attend by the specified date 

have the right to participate in the meeting and exercise the 

votes for their total shareholdings. Shareholders may be accom-

panied by an assistant at the meeting if they notify the company 

in advance.

2012 ANNUAL GENERAL MEETING
The 2012 AGM was held on 25 April in Stockholm. The meeting 

was attended by 97 shareholders, proxies and assistants, together 

representing 39.97 per cent of the votes and 39.97 per cent of the 

share capital. Bure’s Board of Directors, management and auditor 

were present. The CEO’s address was published in full on the web-

site the day after the meeting.

NOMINATING COMMITTEE AHEAD OF THE 2013 AGM
On 18 October 2012 Bure announced the composition of the 

nominating committee, which was appointed in accordance 

with the instructions for the nominating committee that 

were adopted by Bure’s 2012 AGM. These state that the Board 

Chairman, not later than at the end of the third quarter of each 

year, shall ensure that the company’s three largest shareholders 

are given the opportunity to each appoint one member to the 

nominating committee. Should any of these three shareholders 

waive its right to appoint a member, the shareholder next in 

order of voting power will be contacted to appoint a member 

to the committee. The mandate period is one year. Furthermore, 

the Board Chairman shall be a member of the nominating com-

mittee. No compensation is paid for work on the nominating 

committee.

The nominating committee consists of:
•  Lars Olofsson representing the Tigerschiöld family, which 

holds 18.6 per cent of the shares in Bure.

•  Thomas Ehlin representing Nordea Investment Funds, which 

holds 12.7 per cent of the shares in Bure.

•  Per Björkman representing the Björkman family, which holds 

6.4 per cent of the shares in Bure.

• Björn Björnsson, Chairman of the Board of Bure Equity AB.

The tasks of the nominating committee are to prepare and 
submit proposals to the AGM  regarding: 
• Election of a chairman of the meeting.

• Election of and fees for the Board Chairman and the other 

members of the company’s Board.

• Election of and fees for the auditor and deputy auditor (where 

applicable).

• Principles for appointment of the next nominating committee.

The auditor was elected by the 2012 AGM to serve for a period 

of one year. Ahead of the 2013 AGM, the nominating committee 

has held four minuted meetings. The nominating committee’s 

proposals, report on the work of the nominating committee ahead 

of the AGM and supplementary information about the proposed 

Board members will be posted on the company’s website in con-

nection with the notice to attend the AGM.

ROLE OF THE BOARD OF DIRECTORS
All members of the Board are appointed by the shareholders at 

the Annual General Meeting to serve for a period of one year 

from the AGM until the end of the next AGM. According to the 

Articles of Association, Bure’s Board of Directors shall consist of no 

fewer than five and no more than nine members. 

The Board is responsible for the company’s organisation and 

management of the company’s affairs, but not for operating activ-

ities. The tasks of the Board are to assess the company’s financial 

situation, continuously monitor activities, adopt a procedural plan, 

appoint a CEO and define the separation of duties. 

PRESENTATION OF THE BOARD, CEO AND AUDITORS
The AGM on 25 April 2012 decided to increase the number of Board 

members from the former five to six members. The AGM re-elect-

ed Björn Björnsson as Chairman and re-elected Carl Björkman, Eva 

Gidlöf, Håkan Larsson and Mathias Uhlén as regular Board members. 

As a new member the AGM elected Hans Biörck. Information about 

the Board members and the CEO is presented at the end of the cor-

porate governance report. Attorney Niklas Larsson from Wistrands 

Advokatbyrå has served as Secretary of the Board. The CEO is not a 

member of the Board. Of the company’s six Board members, all are 

independent in relation to the company’s management and the 

major shareholders. A description of the Board members’ and the 

CEO’s shareholdings and other assignments is provided on page 

32–33.

WORK OF THE BOARD
The work of the Board includes development of the company’s 

strategy and business plan in such a way that the long-term 

interests of the shareholders are optimally served. The work of 

the Board of Directors is governed by a procedural plan that was 

most recently adopted at the statutory meeting of the Board on 

25 April 2012. The work of the Board follows a yearly plan con-

taining fixed decision points that is adopted yearly in connection 

with the statutory meeting. According to the procedural plan, the 

Board is responsible for the company’s organisation and manage-

ment of the company’s affairs. Among other things, the Board’s 

procedural plan includes information about the separation of 

duties between the Board, the Chairman, the CEO and the Board’s 

committees.

The Board continuously monitors the financial situation of the 

company and the Group so that the Board is able to meet the 

monitoring obligations required by law, NASDAQ OMX Stockholm’s 

Rules for Issuers and good board practice. The procedural plan 

states that it is the responsibility of the Board to decide on matters 

that are not part of operating activities or that are of major impor-

tance, such as material financial commitments and agreements and 

significant changes in the organisation. 

Every year, Bure’s Board of Directors establishes and doc-

uments the company’s goals and strategies and discusses 
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marketing, strategic and budgetary issues. The Board establish-

es the company’s finance policy and right of authorisation, as 

well as delegation and decision-making procedures. The Board 

has formulated specific instructions regarding the responsibil-

ities and powers of Bure’s CEO. The management continuously 

provides the Board with reports and updates about operations. 

Information materials and decision data ahead of Board meetings 

are distributed around one week prior to each Board meeting. 

The company’s auditors attend at least one board meeting 

every year to report on the year’s audit and their evaluation of 

the company’s internal control systems. The auditors present 

their observations from the annual audit directly to the Board. 

Once a year, the auditors meet with the Board without the pres-

ence of any member of the Executive Management.

Work of the Board in 2012
According to the Articles of Association, the Board shall hold at 

least six meetings per year and shall meet more frequently when 

required. In the past financial year the Board held 13 meetings, 

consisting of eight scheduled meetings and five extra meetings. 

See Board attendance in the table below.

Total Board fees in Bure Equity AB as approved by the 2012 

AGM amount to SEK 1,700,000, of which SEK 575,000 is paid to the 

Chairman.

BOARD EVALUATION
Once a year, the Board carries out a systematic evaluation in which 

the Board members have the opportunity to state their views on 

the working procedures, Board materials, their own performance 

and that of the other Board members in order to develop the 

work of the Board and provide the nominating committee with a 

relevant basis for decision ahead of the AGM.

BOARD COMMITTEES
The Board’s procedural plan contains instructions regarding the 

compensation committee and audit committee. The work of 

both committees is performed by the Board as a whole.

The compensation committee discusses and decides on 

matters relating to compensation in the form of salary, pensions 

and bonuses or other terms of employment for the CEO and 

staff reporting directly to the CEO. The proposed principles for 

compensation to the CEO and Executive Management were put 

before the AGM on 25 April 2012 for decision.

The role of the audit committee is to continuously support the 

Board in matters relating to auditing, internal control and review of 

the financial accounts and interim reports. The committee is also 

responsible for evaluating the auditors’ performance and prepar-

ing for election of new auditors when appropriate. The entire audit 

committee met with the company’s auditor on two occasions dur-

ing the year.

Investment council
In order to actively manage Bure’s cash and cash equivalents and 

short-term investments, the Board has appointed an investment 

council whose main task is to continuously evaluate management 

of the investments with regard to risk and return. The investment 

council consists of Björn Björnsson, Hans Biörck and the CEO  Patrik 

Tigerschiöld.

PRINCIPLES FOR COMPENSATION TO SENIOR EXECUTIVES
The AGM adopts principles for compensation to senior execu-

tives. Proposals are prepared by the compensation committee. 

The main principle is to offer market-based compensation and 

terms of employment. The total compensation package consists 

of fixed basic salary, variable salary, pension benefits and other 

benefits. The principles that were applied in 2012 are described in 

the administration report. Information about compensation to the 

CEO and other senior executives during 2012 is provided in Note 34. 

The Board intends to propose that Bure’s 2013 AGM approve essen-

tially unchanged principles for compensation and other terms of 

employment for senior executives.

FINANCIAL REPORTING 
Bure’s financial reporting is based on the applicable laws, regu-

lations, rules, agreements and recommendations for companies 

listed on NASDAQ OMX Stockholm. A more detailed description 

of the accounting policies is provided in the annual report on 

pages 43–46. The audit report for the financial year is found on 

page 60 of the annual report. The Board and the auditors commu-

nicate on an ongoing basis. The Board continuously ensures that 

BOARD ATTENDANCE IN BURE EQUITY DURING 2012

Board 
attendance Independent 1

Compensation 2 
SEK thousands

 
Shareholding

Björn Björnsson, Chairman 12/13 575 13,500

Hans Biörck 6/8 225 25,000

Carl Björkman 12/13 225 2,922,912

Eva Gidlöf 12/13 225 0

Håkan Larsson 12/13 225 0

Mathias Uhlén 12/13 225 26,500

 = The member is regarded as independent in relation to the company, its management and the company’s major shareholders.
1) According to the definition in the ”Swedish Code of Corporate Governance”.
2) The amount refers to the Board member’s compensation. 
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the company’s finance and accounting organisation is properly 

dimensioned and has adequate resources.

Every year, the Parent Company issues instructions regarding 

the financial information to be reported by the subsidiaries and 

other portfolio companies. Among other things, this information 

includes income statements, balance sheets, cash flow statements 

and key figures. A more extensive reporting package is required 

of the subsidiaries in connection with the annual closing of the 

books. This reporting takes place in a group-wide accounting sys-

tem with built-in controls to ensure high quality.

According to the requirements in the listing agreement with 

NASDAQ OMX Stockholm, the company provides financial infor-

mation in the form of interim reports, a year-end report, an annual 

report and press releases in connection with significant events.

DEVIATIONS FROM THE CODE OF CORPORATE GOVERNANCE
According to section 7.4 of the Code, the Board of Directors is 

required to evaluate the need for a special audit function (internal 

audit) on a yearly basis. The Board’s assessment is that Bure has 

no need for this function under the present circumstances. The 

Board has instructions and continuously ensures that the respon-

sible individuals in the organisation have the requisite expertise 

and resources to fulfil their duties in the preparation of financial 

reports. 

INFORMATION ABOUT THE AUDITORS
Bure has appointed the auditing firm of PwC (Öhrlings 

 PricewaterhouseCoopers) as its independent auditor. PwC has 

appointed Michael Bengtsson, 53 years old, as Auditor in Charge. 

Aside from Bure Equity AB, Michael is auditor of Betsson AB, 

Carnegie Investment Bank AB and Haldex AB, among others. For 

information about compensation to PwC, see Note 9.

THE BOARD’S DESCRIPTION OF INTERNAL CONTROL OVER 
FINANCIAL REPORTING FOR THE FINANCIAL YEAR 2012
As stated in the Swedish Companies Act and the Swedish Code 

of Corporate Governance, the Board of Directors is responsible 

for the company’s internal control. This description has been 

prepared in accordance with the Swedish Code of Corporate 

Governance, section 7.4, and is thereby limited to internal control 

over financial reporting. This description is not part of the formal 

annual report. 

CONTROL ENVIRONMENT
The procedural plan for the Board and instructions for the CEO 

ensure a clearly defined division of roles and responsibilities that pro-

motes effective management of the company’s risks. Furthermore, 

the Board has established a number of normative documents for 

internal control, and among other things emphasises the impor-

tance of having clear and documented instructions and policies 

in both the Parent Company and the subsidiaries. The Executive 

Management regularly reports to the Board according to estab-

lished routines and is responsible for the system of internal controls 

that is necessary for management of significant risks in day-to-day 

operations. This includes guidelines that promote an understanding 

and awareness among the various executives for the importance of 

their respective roles in maintaining good internal control.

RISK ASSESSMENT AND CONTROL ACTIVITIES
In assessing the risk for irregularities in the company’s financial 

reporting, Bure has developed a model in which a number of are-

as with a heightened risk for errors have been identified. Special 

attention has been given to the creation of controls to prevent 

and detect deficiencies in these areas. Areas where material defi-

ciencies are noted are dealt with immediately.

INFORMATION AND COMMUNICATION
Significant guidelines, manuals, policies, etc., of relevance 

for financial reporting are continuously updated and com-

municated to the appropriate employees. There are both 

formal and informal communication paths to the Executive 

Management and Board for significant information from the 

employees. For external communication, there are guidelines 

to ensure that the company lives up to high demands regard-

ing complete and accurate information to the market.

MONITORING
The Board continuously monitors and evaluates the information 

provided by the Executive Management. This includes ensuring 

that action is taken with respect to any deficiencies or recommen-

dations identified in internal and external audits.

INTERNAL AUDIT
So far, the Board has not found reason to set up an internal audit 

function. The Board’s opinion is that there is no need for this func-

tion in the company and that it is not financially justifiable in an 

organisation as small as Bure’s. 

The Board has instructions and continuously ensures that 

the responsible individuals in the organisation have the requisite 

expertise and resources to fulfil their duties in preparation of the 

financial reports. Bure holds seats on the boards of the portfolio 

companies via a representative for the holding. Depending on 

the holding, it is also possible to appoint more than one member 

to represent Bure. 

Bure’s current holdings are spread across different industries 

and geographical areas. Furthermore, Bure’s mission is to acquire 

and divest its holdings continuously. As a result, it is deemed 

more appropriate to decide for each individual holding than to 

set up an internal audit function at the group level. The Parent 

Company Bure Equity AB with seven employees is relatively small 

and lacks complex functions where it is difficult to achieve trans-

parency. The need for an internal audit function in the Parent 

Company must therefore be regarded as small.

Stockholm,21 March 2013

The Board of Directors of  Bure Equity

CORPORATE GOVERNANCE
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Board of Directors

Björn Björnsson, Stockholm,  
born in 1946, M.Pol.Sc.

Chairman since February 2010  
Board member since 2002.

Chairman of Valot Group AB, Cape 
Capital AG and Eikos AB.

Board member of AQ System AB, etc.

Shareholding in Bure, own and held by  
related parties: 13,500.

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

Håkan Larsson, Göteborg,  
born in 1947, M.Sc.Econ. 

Vice Chairman. Board member since 2002.

Chairman of Inpension Asset Management 
AB, Schenker AB and Valea AB.

Board member of Chalmers Tekniska 
Högskola AB, Handelsbanken Region Väst, 
Semcon AB, Stolt-Nielsen Ltd, Rederi AB 
Transatlantic and Walleniusrederierna AB

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

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

Carl Björkman, Mariefred,  
born in 1970, M.Sc.Eng.

Board member since April 2010.

Chairman of Stäketsholms Förvaltnings 
AB, Johan Björkman Allmänna Stiftelse 
för Ekonomisk Forskning, etc., FPG Media 
AB and SportPro Ltd. 

Shareholding in Bure, own and held by  
related parties: 2,922,912.

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

Hans Biörck, Stockholm,  
born in 1951, M.Sc.Econ.

Board member since 2012.

Chairman of Crescit Asset Management AB 
Board member of Trelleborg AB, 
Dunkerska Stiftelserna, LKAB and SF Bio 
AB. Advisor to the CEO of Skanska AB. 

Shareholding in Bure, own and held by  
related parties: 25,000.

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

Eva Gidlöf, Stockholm, born in 1957, 
B.Sc. Social Science.

Board member since April 2010. 
Executive Vice President of Tieto 
Corporation, Head of Telecom Media & 
Energy, President of Tieto Sweden AB.

Board member of Almega AB, the 
Stockholm Chamber of Commerce and  
IT & Telecomföretagen.

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

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

Mathias Uhlén, Stockholm,  
born in 1954, Ph.D. Engineering and 
Professor of Microbiology.

Board member since February 2010 
Chairman of Atlas Antibodies AB  
and Antibodypedia AB.

Board member of Affibody Holding AB, 
KTH Holding AB, SweTree Technologies AB, 
Nordiag ASA and Novozymes A/S. Member 
of the Royal Swedish Academy of Sciences 
(KVA) and the Royal Swedish Academy of 
Engineering Sciences (IVA). 

Shareholding in Bure, own and held by  
related parties: 26,500.

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



PAGE 33

EMPLOYEES

Employees

Patrik Tigerschiöld 
Stockholm, born in 1964.

President and Chief Executive Officer. 
Employed since 1999 *.

Chairman of PartnerTech AB, Vitrolife AB 
and Micronic Mydata AB.

Board member of Stockholm University

Shareholding in Bure, own and held by  
related parties: 6,060 287.

Warrants in Bure: 739,500.

Henrik Blomquist 
Stockholm, born in 1971.

Vice President. 
Employed since 1999 *. 

Chairman of Theducation AB  
and Cavena Image Products AB.

Board member of RushRail AB,  
The Chimney Pot AB, Valot, etc.

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

Warrants in Bure: 338,000.

Andreas Berglin 
Stockholm, born in 1975.

Chief Financial Officer. 
Employed since 2009 *.

Warrants in Bure: 34,000. 

Philip Nyblaeus 
Stockholm, born in 1982.

Analyst. 
Employed since 2011.

Board member of RushRail AB. 

Shareholding in Bure, own and held by  
related parties: 1,000. 

Fredrik Mattsson 
Stockholm, born in 1972.

Investment Manager. 
Employed since 2009 *.

Chairman of Xvivo Perfusion AB. 

Board member of Vitrolife AB, Mercuri 
International AB, Dipylon Medical AB, etc.

Shareholding in Bure, own and held by  
related parties: 36,000.

Warrants in Bure: 384,000.

Agneta Schein 
Stockholm, born in 1951.

CEO Assistant. 
Employed since 2006 * .

Warrants in Bure: 39,500. 

Gustav Ohlsson 
Stockholm, born in 1985.

Analyst. 
Employed since January 2012.

From left: Gustav Ohlsson, Fredrik Mattsson, Patrik Tigerschiöld, Agneta Schein, Philip Nyblaeus, Andreas Berglin and Henrik Blomquist.

* Employed in Skanditek until 2010
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Five-year overview

Data per share1 2012 2011 2010 2009 2008

Net asset value, SEK 2 27.06 25.01 26.98 25.75 29.14
Share price, SEK 22.0 16.0 32.8 34.8 24.7
Share price as a percentage of equity, % 84 59 126 135 85

Parent Company equity per share, SEK 25.82 23.18 25.99 25.75 29.14
Parent Company equity per share excl. buybacks, SEK 25.91 24.31 25.99 25.75 29.14
Consolidated equity per share, SEK 26.01 27.24 29.20 29.73 29.56
Consolidated equity per share excl. buybacks, SEK 26.15 28.57 29.20 29.73 29.56

Parent Company earnings per share, SEK 1.85 -1.30 2.28 -2.62 11.35
Parent Company diluted earnings per share, SEK 3 1.85 -1.30 2.28 -2.62 11.35
Consolidated earnings per share, SEK -2.04 -0.62 6.60 0.85 9.82
Consolidated diluted earnings per share, SEK 3 -2.04 -0.62 6.60 0.85 9.82

Number of shares, thousands 81,357 85,328 89,646 50,349 83,915
Number of warrants outstanding, thousands 1,619 800 260 – –
Total number of shares incl. warrants outstanding, thousands 82,976 86,128 89,646 50,349 83,915
Number of shares excl. buybacks, thousands 81,102 81,357 89,646 50,349 83,915
Average number of shares, thousands 81,224 86,115 86,524 53,292 89,782
Average diluted number of shares, thousands 81,224 86,115 86,524 53,292 89,782

Key figures

Dividend, SEK per share  0.3 – 9.8 0.3 8.55
Direct return, % 1.4 – 29.9 0.86 34.62
Total return, % 39.8 -43.5 28.1 40.9 -2.8
Market capitalisation, SEK M 1,784 1,302 2,940 1,752 2,073
Net asset value, SEK M 2,195 2,035 2,557 – –
Return on equity, % 8.4 -5.2 10.9 -10.7 40.3

Parent Company profit and financial position

Exit gains/losses, SEK M 275 2 226 22 812
Profit/loss after tax, SEK M 153 -112 197 -140 1,019
Total assets, SEK M 2,137 2,091 2,462 1,621 2,498
Equity, SEK M 2,101 1,978 2,330 1,296 2,445
Equity/assets ratio, % 98.3 94.6 94.6 80.0 97.9
Cash and cash equivalents 829 476 705 633 1 814

Consolidated profit and financial position

Net sales, SEK M 772 806 792 939 1,097
Profit/loss after tax, SEK M -166 -54 569 46 882
Total assets, SEK M 2,438 2,620 2,976 2,154 2,995
Equity, SEK M 2,113 2,325 2,620 1,497 2,481
Equity/assets ratio, % 86.6 88.7 88.1 69.5 82.8
Net loan debt (-)/receivable (+) 907 593 730 607 1 892
Average number of employees 659 664 704 824 939

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

2) Net asset value consists of the market value of Bure’s listed holdings and the Parent Company’s book value of unlisted holdings, net assets and cash and cash equivalents.
3) In the event of a negative result, the average number of shares before dilution is also used for calculation after dilution.
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Statement of comprehensive income, Group
AT 31 DECEMBER 2012

                         Group

(SEK M) Note 2012 2011

Operating income
Net sales 2 772.2 805.9
Exit gains 3,14 – 16.9
Other operating income 3.7 5.7
Shares in profit of associates 4 50.3 -42.3

Total operating income 826.2 786.2

Operating expenses
Other external expenses 8, 9 -279.7 -275.7
Personnel costs 32, 33, 34, 35 -489.5 -493.8
Depreciation/amortisation and impairment losses 5, 10, 11, 12, 13 -157.6 -51.9
Other operating expenses -37.3 -33.0
Exit losses 3, 14 -22.3 –

Total operating expenses -986.4 -854.4

Operating profit/loss -160.2 -68.2

Interest income and similar profit/loss items 6 12.5 13.0
Interest expenses and similar profit/loss items 6 -10.3 -10.7

Profit/loss after financial items -158.0 -65.9

Income tax expense 7 -7.7 11.4

Profit/loss from continuing operations -165.7 -54.5

Profit from discontinued operations 24 – 1.0

Profit/loss for the year -165.7 -53.5

Attributable to:
Profit/loss attributable to non-controlling interests -18.1 5.2
Profit/loss attributable to owners of the Parent Company -147.6 -58.7

Average basic number of shares outstanding, thousands 23 81,224 86,115
Average diluted number of shares outstanding, thousands 23 81,224 86,115

- attributable to owners of the Parent Company in continuing operations -2.04 -0.63
- attributable to owners of the Parent Company in discontinued operations 25 0.00 0.01

Basic earnings per share, SEK 1 -2.04 -0.62

1) No dilutive effect at 31 December 2012 or 31 December 2011.

                        Group

(SEK M) Note 2012 2011

Profit/loss for the year -165.7 -53.5

Other comprehensive income
Fair value valuation of assets held for sale 9.6 -6.7
Translation differences -23.9 -14

Total other comprehensive income -14.3 -20.7

Comprehensive income for the year -180.0 -74.2

Attributable to:
non-controlling interests -20.4 4.6
owners of the Parent Company -159.6 -78.8
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Statement of financial position, Group
AT 31 DECEMBER 2012

         Group

(SEK M) Note 31 Dec 2012 31 Dec 2011

NON-CURRENT ASSETS
Intangible assets
Patent, licenses, etc. 10 18.9 5.4
Goodwill 11 171.2 269.2

Total intangible assets 190.1 274.6

Property, plant and equipment
Buildings, land and land improvements 12 2.0 2.2
Equipment, tools, fixtures and fittings 13 241.5 43.1

Total property, plant and equipment 243.5 45.3

Financial assets
Investments in associates 28 765.8 1387.7
Other non-current securities 49.5 9.6
Other non-current receivables 15 49.0 33.9
Deferred tax assets 7 20.4 25.2

Total financial assets 884.7 1,456.4,

Total non-current assets 1,318.3 1,776.3

CURRENT ASSETS
Prepayments to suppliers 4.0 3.9
Trade receivables 21 120.3 124.1
Other current receivables 15 22.2 56.8
Current tax assets 7.7 6.7
Deferred expenses 27.4 31.0
Accrued income 16 9.5 9.8
Short-term investments 21 437.9 180.3

Cash and cash equivalents 490.9 430.8

Total current assets 1,119.9 843.4

TOTAL ASSETS 2,438.2 2,619.7
of which, interest-bearing assets 1,013.0 687.3
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         Group

(SEK M) Note 31 Dec 2012 31 Dec 2011

EQUITY
Share capital 535.3 535.3
Other contributed capital 713.9 713.9
Other reserves -85.6 -71.3
Retained earnings including profit for the year 926.7 1,102.7

Total equity attributable to owners of the Parent Company 2,090.3 2,280.6

Equity attributable to non-controlling interests 22.4 43.9

Total equity 23 2,112.7 2,324.5

LIABILITIES
Non-current liabilities
Deferred tax liability 7, 17 0.1 0.1
Provisions 17 18.2 15.1
Liabilities to credit institutions 21 2.1 17.4
Other non-current liabilities 15 12.1 5.3

Total non-current liabilities 32.5 37.9
of which, interest-bearing 17.9 17.4

Current liabilities
Liabilities to credit institutions 21 84.3 61.2
Provisions 17 3.3 1.7
Prepayments from customers 22.7 13.5
Trade payables 36.7 30.1
Current tax liabilities 7 0.9 0.1
Other current liabilities 35.6 31.1
Accrued expenses and deferred income 18 109.5 119.6

Total current liabilities 293.0 257.3
of which, interest-bearing 88.4 76.5

TOTAL LIABILITIES 325.5 295.2

TOTAL EQUITY AND LIABILITIES 2,438.2 2,619.7

Pledged assets 19 190.0 230.9
Contingent liabilities 20 2.3 42.1
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Income statements, Parent Company
AT 31 DECEMBER 2012

                         Parent Company

(SEK M) Note 2012 2011

OPERATING INCOME
Investing activities
Exit gains 3 274.8 1.6
Dividends 31 114.7 4.6

389.5 6.2

Operating expenses
Personnel costs 33, 34 -31.3 -22.5
Other external expenses 8, 9 -10.0 -11.8
Impairment losses 5 -213.9 -101.5
Depreciation of property, plant and equipment 13 -0.1 -0.2

Total operating expenses -255.3 -136.0

Operating profit/loss before financial items 134.2 -129.8

Financial income and expenses
Interest income and similar profit/loss items 6 19.7 19.8
Interest expenses and similar profit/loss items 6 -0.8 -2.1

Net financial items 18.9 17.7

Profit/loss before tax 153.1 -112.1

Income tax expense 7 – –

Profit/loss for the year 1 153.1 -112.1

Average basic number of shares outstanding, thousands 81,224 86,115
Average diluted number of shares outstanding, thousands 81,224 86,115
Basic earnings per share, SEK 2 22 1.85 -1.30
Proposed dividend per share, SEK 0.50 0.30

1) Corresponds to comprehensive income.
2) No dilutive effect at 31 December 2012 or 31 December 2011.



PAGE 39

BALANCE SHEETS, PARENT COMPANY 

Balance sheets, Parent Company 
AT 31 DECEMBER 2012

          Parent Company

(SEK M) Note 31 Dec 2012 31 Dec 2011

NON-CURRENT ASSETS
Property, plant and equipment
Equipment, tools, fixtures and fittings 13 0.5 0.5
Total property, plant and equipment 0.5 0.5

Financial assets
Participations in group companies 14, 26, 27 221.2 349.1
Investments in associates 14, 28, 29 732.1 1,023.6
Other non-current receivables 15 28.2 12.5
Receivables from group companies 24.2 43.0
Other financial assets 7.9 1.7
Total financial assets 1,013.6 1,429.9

Total non-current assets 1,014.1 1,430.4

CURRENT ASSETS
Current receivables
Receivables from group companies 278.8 129.1
Receivables from associates – 43.1
Other current receivables 15 11.1 7.1
Current tax assets 1.5 2.0
Deferred expenses and accrued income 16 2.3 2.7
Total current receivables 293.7 184.0

Short-term investments 21 437.9 179.1
Cash and cash equivalents 390.9 297.3
Total current assets 1,122.5 660.4

TOTAL ASSETS 2,136.6 2,090.8
of which, interest-bearing assets 1,155.0 628.9

EQUITY
Restricted equity
Share capital 535.3 535.3
Total restricted equity 535.3 535.3

Non-restricted equity
Retained earnings 1,413.0 1,554.4
Profit/loss for the year 153.1 -112.1
Total non-restricted equity 1,566.1 1,442.3

Total equity 23 2,101.4 1,977.6

LIABILITIES
Non-current liabilities
Other non-current liabilities 11.0 5.2
Total non-current liabilities 11.0 5.2

Current liabilities
Trade payables 1.0 1.1
Liabilities to group companies – 90.1
Other current liabilities 1.3 1.2
Accrued expenses and deferred income 18 21.9 15.6
Total current liabilities 24.2 108.0

Total liabilities 35.2 113.2

TOTAL EQUITY AND LIABILITIES 2,136.6 2,090.8
of which, interest-bearing liabilities – 95.3
Pledged assets 19 – –
Contingent liabilities 20 – 37.8
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Statement of changes in equity, Group
AT 31 DECEMBER 2012

Equity attributable to owners of the Parent Company

Group 
(SEK M)

Share 
capital

Other 
contributed 

capital Reserves

Retained  
earnings incl. 

profit for  
the year

  
Non-  

controlling  
interests 

Total  
equity

Equity at 1 January 2011 534.3 713.9 -50.7 1,420.5 2.9 2,620.9
Comprehensive income for the period – – -20.6 -58.8 5.2 -74.2
Redemption procedure -25.7 – – -139.7 – -165.4
Bonus issue 26.7 – – -26.7 – –
Transactions with non-controlling 
interests – – – -16.2 35.8 19.6
Received warrant premium – – – 1.2 – 1.2
Change in equity through owner  
transactions in associates – – – -1.2 – -1.2
Share buyback – – – -76.4 – -76.4

Equity at 31 December 2011 535.3 713.9 -71.3 1,102.7 43.9 2,324.5

Equity at 1 January 2012 535.3 713.9 -71.3 1,102.7 43.9 2,324.5
Comprehensive income for the period – – -14.3 -147.6 -18.1 -180.0
Dividend – – – -24.4 – -24.4
Issue of options/warrants – – – 0.7 – 0.7
Transactions with non-controlling 
interests – – – – -3.4 -3.4
Cancellation of shares -24.9 – – – – -24.9
Bonus issue 24.9 – – – – 24.9
Change in equity through owner  
transactions in associates – – – 1.0 – 1.0
Share buyback – – – -5.7 – -5.7

Equity at 31 December 2012 535.3 713.9 -85.6 926.7 22.4 2,112.7 



PAGE 41

STATEMENT OF CHANGES IN EQUITY, PARENT COMPANY

Statement of changes in equity, Parent Company
AT 31 DECEMBER 2012

(SEK M)
Share Non-restricted  Total  

capital equity equity  

Equity at 1 January 2011 534.3 1,796.1 2,330.3

Profit/loss for the year – -112.1 -112.1

Redemption procedure -25.7 -138.4 -164.1
Bonus issue 26.7 -26.7 –
Costs related to the redemption procedure – -1.3 -1.3
Share buyback – -76.4 -76.4
Received warrant premium – 1.2 1.2

Equity at 31 December 2011 535.3 1,442.3 1,977.6

(SEK M)
Share Non-restricted Total

capital equity equity

Equity at 1 January 2012 535.3 1,442.3 1,977.6

Profit/loss for the year – 153.1 153.1

Issue of options/warrants – 0.7 0.7
Share buyback – -5.6 -5.6
Cash dividend – -24.4 -24.4

Equity at 31 December 2012 535.3 1,566.1 2,101.4
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Cash flow statement
AT 31 DECEMBER 2012

                  Group                   Parent Company

(SEK M) Note 2012 2011 2012 2011

Operating activities
Profit/loss after financial items -157.9 -65.9 153.1 -112.1
Depreciation/amortisation and impairment losses/reversals 157.1 51.9 214.0 101.8
Shares in profit/loss of associates -50.3 42.4 – –
Capital gains/losses from investing activities 3 22.4 -9.7 -274.7 -1.6
Other non-cash items, net – 19.4 -110.4 2.5
Paid tax 4.3 -8.9 1.2 -0.9

Cash flow from operating activities  
before changes in working capital

-24.4 29.2 -16.8 -10.3

Cash flow from changes in working capital
Change in inventories -0.2 0.3 – –
Change in current receivables -4.5 7.0 -10.9 0.4
Change in provisions 4.6 0.7 – –
Change in current liabilities 13.8 -35.1 6.4 -8.3

Cash flow from changes in working capital 13.7 -27.1 -4.5 -7.9

Cash flow from operating activities -10.7 2.1 -21.3 -18.2

Investing activities
Acquisition of property, plant and equipment 14 -217.8 – – –
Dividends from subsidiaries – – 4.3 4.6
Acquisition of other non-current assets -75.2 -15.0 -0.2 –
Investments in associates and other shares – – -39.3 –
Sale of subsidiaries 14 – 0.5 – 5.3
Sale of associates and other shares 14 613.2 63.2 653.0 23.6

Cash flow from investing activities 320.2 48.7 617.8 33.5

Financing activities
Borrowings / amortisation of debt 14.7 -4.3 – –
Loans granted / recovery of receivables 31.9 -0.3 -222.3 -1.8
Shareholder contributions paid/received – – – –
Completion of redemption procedure incl. transaction costs – -165.4 – -165.4
Share buyback -5.6 -76.4 -5.6 -76.4
Warrants to employees – 1.2 – 1.2
Dividends to shareholders -24.5 – -24.5 –
Payments from non-controlling interests -16.7 16.8 – –

Cash flow from financing activities -0.2 -228.4 -252.4 -242.4

Cash flow for the year 309.3 -177.6 344.1 -227.1

Cash and cash equivalents at beginning of year 611.1 780.8 476.4 704.8
Exchange difference, cash and cash equivalents /  
change in value of hedge funds

21 8.4 7.9 8.3 -1.4

Cash and cash equivalents at end of year 928.8 611.1 828.8 476.4

Interest paid -6.7 -5.2 -0.8 –

Interest received 9.7 6.8 8.1 10.7

Cash and cash equivalents, the change in which is explained in the cash flow statement, also include short-term investments.  
Short-term investments amount to SEK 437.9M (179.1) in the Parent Company and SEK 437.9M (180.3) in the Group. 
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NOTE 1 – ACCOUNTING POLICIES 

General information
Bure Equity AB (publ), corporate identity number 556454-8781, 
domiciled in Stockholm. The address of the head office is Nybrogatan 
6, Stockholm, Sweden. The Parent Company is quoted on NASDAQ 
OMX Stockholm, Mid Cap segment. These consolidated financial 
statements were approved by the Board on 21 March 2013.

Basis of presentation
The consolidated financial statements are presented in compliance 
with International Financial Reporting Standards (IFRS) as endorsed 
for application in the EU. In addition to IFRS, the Swedish Financial 
Reporting Board’s recommendation RFR 1, Supplementary Accounting 
Rules for Groups, and RFR 2, Accounting for Legal Entities, are applied.
 The consolidated financial statements have been prepared 
according to the acquisition method of accounting, aside from 
financial assets measured at fair value either through profit or loss or in 
other comprehensive income. The preparation of financial statements 
according to IFRS requires the management to make estimates 
and assumptions. Areas involving a higher degree of judgement or 
complexity, or areas where assumptions and estimates affect reported 
statement of comprehensive income or statement of financial position 
are described in Note 11.

Principles of consolidation
The consolidated financial statements are presented according to IAS 27, 
Consolidated and Separate Financial Statements, with the application of 
the acquisition method as stated in IFRS 3, Business Combinations. 
 The consolidated financial statements include the Parent 
Company and all companies in which the Parent Company has a 
controlling influence, normally comprising companies in which Bure 
directly or indirectly holds more than 50 per cent of the voting rights. 
Companies acquired during the year are consolidated from the date 
of acquisition. Companies sold during the year are consolidated until 
the date of sale. Associated companies are consolidated according to 
IAS 28, Investments in Associates. Associated companies are reported 
according to the equity method, and refer to companies in which 
Bure holds between 20 and 50 per cent of the votes or otherwise has 
a significant influence. For the holding in Valot, the equity method is 
not used since Bure has a marginal share of the value change in equity. 
Under the equity method, the Group’s historical cost for the shares, 
plus the Group’s share in profit/loss of the associated company less 
dividends received, is recognised in the consolidated statement of 
financial position within ”Investments in associates”. Listed holdings 
acquired in 2012 or later are recognised as financial assets at fair value 
through profit or loss in accordance with IAS 39 and IAS 28, point 1. 
In the consolidated statement of comprehensive income, “Shares in 
profit/loss of associates” comprises Bure’s share in the net profit/loss 
of associated companies less any impairment losses on goodwill. On 
acquisition of the investment in an associate, any difference (whether 
positive or negative) between the cost of acquisition and the investor’s 
share of the fair values of the net identifiable assets of the associate 
is accounted for like goodwill in accordance with IFRS 3 Business 
Combinations. Acquired goodwill is tested for impairment when there 
is an indication as described in the standard. If the recoverable amount 
is lower than the carrying amount, an impairment loss is recognised 
in comprehensive income. Bure’s share in the transactions which an 
associated company has recognised in other comprehensive income 
is recognised in comprehensive income. 

Share of and transactions with non-controlling interests
Non-controlling interests (NCIs) refer to that portion of profit/loss 
and net assets in partially owned subsidiaries that is attributable to 
other owners. The NCI’s share in profit or loss is recognised in the 
consolidated statement of comprehensive income and the NCI’s 
share in net assets is recognised in equity in the consolidated 

statement of financial position. Information is provided regarding 
the amount of each item that is attributable to owners of the Parent 
Company and to NCIs. On the sale of NCIs where the consideration 
received differs from the carrying amount of the sold share in net 
assets, the resulting gain or loss is recognised in equity.

Foreign currency translation
Items included in the financial statements of the Group’s subsidiaries 
are measured using the currency of the primary economic environment 
in which the subsidiary operates (the functional currency). The 
consolidated financial statements are presented in Swedish kronor 
(SEK), which is the functional and presentation currency of the Parent 
Company. Transactions in foreign currencies are translated to the 
functional currency at the rate of exchange ruling on the transaction 
date. Foreign exchange gains/ losses arising on translation of monetary 
assets and liabilities denominated in foreign currency are translated 
at the closing day rate of exchange and recognised in profit or loss. 
Goodwill and other intangible assets arising on the acquisition of 
a foreign operation are treated as assets of such operations and are 
translated to SEK at the closing day rate of exchange. 
 The assets and liabilities of foreign subsidiaries are translated at the 
closing day rate of exchange and all income and expenses are translated 
at the average rate during the year. Estimated translation differences 
are recognised in other comprehensive income. Goodwill and negative 
goodwill arising from business combinations with respect to assets in 
foreign currency are translated at the current rate of exchange 
 Exchange gains or losses on financial assets and liabilities are 
recognised in financial income or expense. Exchange gains or losses on 
operating assets and liabilities are recognised in operating profit or loss. 

Business combinations
Business combinations are reported according to the acquisition 
method of accounting, whereby all acquired assets and liabilities are 
measured at their fair values on the acquisition date. These fair values 
also include the share in net assets attributable to non-controlling 
interests. Identifiable net assets also consist of assets, liabilities, and 
provisions that are not recognised in the balance sheet of the acquiree. 
No provisions may be made for planned restructuring measures in 
connection with the acquisition, so-called restructuring reserves. 
The difference between the fair value of consideration given and 
the fair value of net assets acquired is recorded as goodwill to the 
extent that no other identifiable and separable intangible assets have 
been identified. Any goodwill arising from the business combination 
ultimately consists of the synergies that the acquiree is expected to 
give rise to in the existing operation. All intangible assets identified 
in connection with business combinations, excluding goodwill, are 
amortised on a straight-line basis. Each individual intangible asset 
(except for goodwill) is amortised over its estimated useful life, which 
is reviewed regularly. If an intangible asset is deemed to have an 
indefinite life, it is not amortised. An intangible asset is assessed to have 
an indefinite life when all relevant circumstances have been taken into 
account and there is no foreseeable limit to the period over which the 
asset is expected to generate net cash inflows. 
 The useful life of goodwill is generally assumed to be indefinite. 
There are no other assets with indefinite lives in the Bure Group.

Goodwill
Goodwill arising from business combinations is recognised as a 
non-current asset and is tested for impairment at least annually. 
Since it is not possible to test goodwill for impairment separately 
from other assets, goodwill must be allocated to cash-generating 
units in which a separable cash flow can be identified. Other assets 
and liabilities in the Group may also be allocated to these cash-
generating units. The cash-generating units to which goodwill 
has been allocated correspond to the lowest level of the Group 
at which goodwill is monitored. The lowest organisational level in 
accordance with the standard may not be higher than a segment 

Notes
AT 31 DECEMBER 2012
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as described in IFRS 8, Operating Segments. When the recoverable 
amount of a cash-generating unit falls below its carrying amount, 
an impairment loss is recognised in the consolidated statement of 
comprehensive income. When the recoverable amount of a cash-
generating unit falls below its carrying amount, an impairment loss 
is first recognised through a reduction in goodwill. If this value is in 
turn lower than the difference between the recoverable amount 
and carrying amount, impairment losses should be recognised on 
other assets on a pro rata basis.

Intangible assets (except for goodwill)
The intangible assets recognised in the statement of financial 
position are those that have either been acquired as part of 
a business combination (see above), separately purchased or 
internally generated. Intangible assets are capitalised in the 
statement of financial position when it is probable that the 
economic benefits attributable to the asset will flow to Bure and 
the cost of the asset can be measured reliably. The Group currently 
conducts no research and development activities, for which reason 
no internally generated intangible assets are recorded in the 
statement of financial position.

Property, plant and equipment
Items of property, plant and equipment are recognised at cost less 
accumulated depreciation and impairment losses. Depreciation is 
calculated on the depreciable amount, normally comprising historical 
cost less any estimated residual value at the end of the useful life. 
Depreciation is carried out on a straight-line basis over the estimated 
useful life of the asset. Because Bure has subsidiaries whose operations 
differ widely, it is not practicable to establish general rules for useful 
life. The useful lives and residual values applied in the accounts are 
regularly reviewed and adjusted for changes.

Leasing
Leases are classified as either finance or operating leases. A lease is 
classified as a finance lease if it transfers substantially all the risks and 
rewards incident to ownership of the asset to the lessee. All other 
leases are classified as operating leases. A finance lease is recorded as 
a non-current asset and a financial liability in the statement of financial 
position. The finance lease payments consist of interest and straight-
line depreciation. A leased asset is depreciated according to the same 
principles as owned assets. For operating leases, the lease payments are 
charged to the consolidated statement of comprehensive income on a 
straight-line basis over the term of the lease. 
 Certain smaller finance leases for company cars and office 
equipment are recorded as operating leases.

Financial instruments
Classification of financial assets and liabilities
Financial instruments are classified in the following categories:
1.  Financial assets measured at fair value through profit or loss. This 

group, in turn, consists of two sub-groups:
 -  Held-for-trading financial assets and liabilities. For Bure, this 

category includes financial derivatives with positive values.
 -  Financial assets and liabilities initially classified in this sub group 

according to the fair value option. Such assets are recorded as 
current assets and fair value changes are recognised directly in 
other comprehensive income.

2.  Held-to-maturity investments. The Bure Group has no financial 
investments in this category at present.

3.  Loans and receivables. This category consists of cash and cash 
equivalents, trade receivables, loan receivables and accrued 
income. These are classified as current assets except for items 
with an expected maturity of longer than 12 months after the 
balance sheet date. Loan receivables, trade receivables and 
accrued income are measured at amortised cost with a deduction 
for doubtful debts. Provisions for doubtful debts are made after 
individual assessment of each customer/counterparty’s ability to 
pay and when there is objective evidence that the Group will not 
be able to collect the amount due. In assessment of loss risks, the 
value of any furnished collateral is taken into account. In cases 

where the reserved amount is recovered, a reversal is recognised 
in profit or loss.

4.  Available-for-sale financial assets. This category consists of non-
derivative financial assets not designated to any of the above 
categories. In the Bure Group these include holdings of shares 
and other securities. Assets in this category are recognised as 
non-current assets unless the management’s intention is to 
sell the asset within the coming 12-month period. Available-
for-sale financial assets are measured at fair value. Unrealised 
changes in fair value after the acquisition date are deferred to 
other comprehensive income. On disposal, any unrealised gains 
or losses are recycled to profit of loss. Fair value is determined 
primarily on the basis of quoted market prices. If none such exist, 
fair value is determined through alternative valuation techniques 
such as discounted cash flows. 

5.  Financial liabilities measured at fair value through profit or 
loss. For Bure, this category includes financial derivatives with 
negative values.

6.  Financial liabilities measured at amortised cost. These liabilities 
are recognised net in the balance sheet after deduction of any 
transaction costs. This category includes liabilities under finance 
leases, loans with fixed and variable interest, trade payables and 
accrued expenses. Liabilities with an expected maturity of less 
than 12 months are recognised as current, in other case as non-
current.

Impairment of financial assets
At each balance sheet date, the management conducts a review to 
look for objective evidence that a financial asset may be impaired. For 
available-for-sale financial assets, an impairment loss is recognised if 
the identified decrease in fair value is significant and permanent. The 
difference between fair value and historical cost is then reclassified 
from other comprehensive income to profit or loss. Reversals of 
previously recognised impairment losses on own equity instruments 
(shares) are not recognised in comprehensive income under any 
circumstances.

Financial risk management
The Bure Group is exposed to a number of different financial risks such 
as currency risk, interest rate risk and general liquidity risk. Bure’s overall 
risk objective is regulated in the Parent Company’s finance policy. 
Because the subsidiaries are mutually autonomous, each has adopted 
its own separate finance policy. A more detailed description of financial 
risk management is provided in Note 21, Financial instruments.

Inventories
Inventories are stated at the lower of cost and net realisable value.

Provisions
A provision is recognised when the Group has a present obligation 
(legal or constructive) that has arisen as a result of a past event, it 
is probable that an outflow of resources will be required to settle 
the obligation and the amount can be estimated reliably. In cases 
where the company expects a provision to be reimbursed by 
another party, for example within the framework of an insurance 
agreement, the reimbursement is recognised as a separate asset 
only when it is virtually certain that the reimbursement will be 
received. If the cash outflow to settle an obligation is expected 
to occur after more than 12 months, the future payment should 
be measured at discounted present value using a discount rate 
the reflects short-term market expectations with consideration to 
transaction-specific risks. The cost of the provision is capitalised in 
comprehensive income.
 A provision to a restructuring reserve is recognised in the period 
when the Group has a legal or constructive obligation to carry out 
the plan and those affected have a valid expectation. A provision 
is recognised only for direct expenditures that are caused by the 
restructuring and are an effect of remaining contractual obligations 
without lasting economic benefits or that consist of a fine resulting 
from termination of the obligation. 
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Revenue recognition
Revenue arising from the sale of goods is recognised when the 
significant risks and rewards of ownership have been transferred to 
the buyer. Income from the sale of services is recognised when it 
can be measured reliability, when it is probable that the economic 
benefits associated with the transaction will flow to the company and 
when the expenses expected to arise as a result of the transaction 
can be measured reliably. 
 Revenue from service contracts is recognised when the total 
income and expenses in a completed project can be measured 
reliably and it is probable that the economic benefits associated 
with the specific transaction will flow to the company. The stage of 
completion of a contract is determined by comparing the proportion 
of contract costs incurred to date with the estimated total contract 
costs. In accordance with the rules in the percentage of completion 
method, estimated revenue for work in progress less progress billings 
is recognised under the heading ”Receivables”. In cases where the 
progress billings exceed costs incurred, these are recognised under 
the heading ”Liabilities” as prepayments from customers.

Borrowing costs
Borrowing costs are expensed in the period in which they are 
incurred. In cases where borrowing costs arise in connection with the 
acquisition, construction or production of a qualifying asset, these 
costs are capitalised as part of the cost of the asset.

Pensions
Contributions payable under defined contribution pension plans 
are recognised as an expense in the period in which they arise. 
Defined benefit pension obligations secured through insurance 
with Alecta have been reported as defined benefit plans, due to 
a lack of sufficient information for these to be reported as defined 
benefit plans. Alecta’s collective funding ratio at 31 December 2012 
was 129 per cent. Aside from Alecta, there are defined benefit plans 
of insignificant scope in the Group.

Non-current assets held for sale and disposal groups (IFRS 5)
A non-current asset/liability or disposal group for which the carrying 
amount will be recovered primarily through a sale and not through 
use is reported in a separate category in the statement of financial 
position as “non-current assets held for sale”. A discontinued 
operation is a component of an entity that either has been disposed 
of or is classified as held for sale according to a coordinated plan and 
represents a separate major line of business or geographical area of 
operations. 
 The application of IFRS 5 has had no other effect on the prior 
period financial reports than a change in presentation of the 
statement of comprehensive income, statement of financial position 
and cash flow statement. For discontinued operations, this means 
that profit/loss after tax from discontinued operations is stated on a 
separate line in the statement of comprehensive income. Non-current 
assets held for sale/disposal groups where a decision to sell has been 
made and the sale is highly probable are disclosed separately in the 
statement of financial position with related liabilities. 

Operating segments
Bure’s operations are monitored and supervised by the executive 
management based on the individual company holdings, which 
are therefore regarded as operating segments. Buying and selling 
between the operating segments is limited.

Income taxes
Deferred tax assets and liabilities are recognised when there are 
temporary differences between the carrying amounts and tax 
bases of assets and liabilities. Deferred tax assets relating to loss 
carryforwards are recognised to the extent that it is likely that these 
loss carryforwards can be offset against future taxable profits. The 
year’s reported tax expense consists of tax payable on the year’s 
taxable profit (current tax) and deferred tax. Bure’s share in the income 
taxes of associates is included in “shares in profit/loss of associates”.

Cash flow statement
Cash and cash equivalents refer to bank deposits and short-term 
investments with a maturity of less than three months.

Critical accounting estimates and assumptions 
In preparing the financial statements, the Group makes estimates 
and assumptions concerning the future. The resulting accounting 
estimates will, by definition, rarely correspond to the actual results. 
The estimates and assumptions that are associated with a significant 
risk for material adjustments to the carrying amounts of assets and 
liabilities in the next financial year are disclosed below:

Impairment of property, plant and equipment and 
intangible assets
Property, plant and equipment and intangible assets, aside from 
those with indefinite useful lives, are depreciated/amortised over 
the period when they are expected to generate economic benefits, 
i.e their useful lives. If there is an indication of impairment, the 
asset’s recoverable amount is calculated, and consists of the higher 
of the asset’s fair value loss costs to sell and its value in use. An 
impairment loss is recognised when the recoverable amount of an 
asset is lower than its carrying amount. The recoverable amount 
is determined on the basis of the management’s estimates, for 
example of future cash flows. 
 Goodwill and intangible assets with indefinite useful lives are 
tested for impairment at least annually or more frequently when is 
an indication of a decline in value. In order to test these assets, they 
must be allocated to cash-generating units and their respective 
useful lives must be calculated. The necessary calculations require 
the management to estimate the expected future cash flow 
attributable to the defined cash-generating units and to choose 
a suitable discount rate for use in discounting this cash flow. The 
Group has evaluated the estimates where changes could have 
a significant impact on the fair value of the assets and would 
therefore require the recognition of an impairment loss. Among 
other things, these estimates are related to the expected rate of 
inflation and the choice of discount rate. The assumptions applied 
in impairment tests, including a sensitivity analysis, are described in 
more detail in Note 11.

Deferred tax assets
Deferred tax is calculated on the basis of temporary differences 
between the tax base and carrying amount of an asset or liability and 
on unutilised loss carryforwards. Deferred tax assets are recognised 
only when it is probable that these can be utilised against future 
profits. The probability that loss carryforwards can be utilised against 
future profits is assessed through calculation of expected future cash 
flows. This assessment is made in connection with impairment testing 
of shares in subsidiaries. In cases where the actual outcome differs from 
the estimates or when the management adjusts these estimates, this 
can lead to changes in the value of deferred tax assets. 

Provisions for doubtful debts
Trade receivables are initially measured at fair value and subsequently 
at the amount in which they are expected to be settled. Provisions for 
doubtful debts are made after individual and systematic assessment 
of each customer/counterparty’s ability to pay and when there 
is objective evidence that the Group will not be able to collect 
the amount due. Losses tied to doubtful debts are recognised in 
comprehensive income within other operating expenses. In cases 
where the previously reserved amount is recovered, the provision is 
reversed.

Valuation of associates
Unlisted associated companies are valued according to the 
historical cost method. For holdings in unlisted companies, cash 
flow and market valuations are performed regularly to calculate 
the recoverable amount. Value changes are determined through 
impairment testing after the application of the valuation rules 
established by the Board.
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New accounting policies in the Group as of  1 January 2012
During the year, the Group has implemented the following new 
and revised standards from the IASB and interpretations from IFRIC 
with effect from 1 January 2012. The changes have not had any 
significant impact on the consolidated financial statements.
 IFRS 7 Financial Instruments: Disclosures – Amendment.  
IFRS 7 is effective for annual periods beginning on or after 1 January 
2011. The amendment introduces new quantitative and qualitative 
disclosure requirements for derecognition of financial instruments 
from the statement of financial position. An entity must disclose 
information if a transfer of assets does not result in derecognition 
of the assets in their entirety. In the same manner, if an entity has a 
continuing involvement in a derecognised asset, the entity must also 
provide disclosures about this. 

NEW ACCOUNTING POLICIES TO BE APPLIED BY THE 
GROUP FOR ACCOUNTING PERIODS BEGINNING ON OR 
AFTER 1 JANUARY 2013
New standards, amendments and interpretations that are 
expected to have an impact on the Group’s financial position 
or results:
The Group intends to apply the following new standards, amendments 
and interpretations from their effective date. No early application has 
taken place.

IFRS 9, Financial Instruments: Recognition and Measurement
This standard is the first instalment of a three-part project to replace 
the current IAS 39. The new standard includes a reduction in the 
number of categories for measurement of financial assets. These are 
now divided into two main categories that are measured either at 
amortised cost or fair value through profit or loss. For certain equity 
investments, there is an option to measure these at fair value in the 
statement of financial position and recognise value changes directly 
in comprehensive income, with no recycling of gains and losses 
to profit or loss on disposal. The standard will be supplemented 
with rules on impairment, hedge accounting and derecognition of 
financial instruments. IFRS 9 will most likely be applied for annual 
periods beginning on or after 1 January 2015. Pending completion 
of all parts of the standard, the Group has not evaluated the effects 
of the new standard. 

IFRS 13 Fair Value Measurement 
IFRS 13 is effective for annual periods beginning on or after 1 January 
2013. IFRS 13 establishes a single framework for measuring fair value 
where that is required or permitted by other IFRSs and clarifies the 
definition of fair value. The standard requires disclosures about which 
valuation model has been applied, which information (inputs) are 
used in these models and how the valuation has given rise to effects 
in the statement of comprehensive income.
 The application of IFRS 7 and IFRS 13 will impact Group’s 
disclosures about financial instruments.

IAS 1 Presentation of Items of Other Comprehensive Income – 
Amendment
The amendments to IAS 1 are effective for annual periods beginning 
on or after 1 January 2012. The amendments have changed the 
grouping of items that are presented in other comprehensive income 
(OCI). Items that can be recycled to profit or loss must be presented 
separately. The proposal does not change the nature of the items 
currently recognise d in OCI, only the presentation. The application 
of the amendment will impact the Group’s presentation of OCI. 

IAS 19 Employee Benefits – Amendment 
IAS 19 is effective for annual periods beginning on or after 1 January 
2013. The proposal introduces significant changes in the accounting 
treatment for defined benefit pension plans. Among other things, 
it eliminates the option of deferring actuarial gains and losses 
according to the “corridor” approach. These changes must instead be 
recognised immediately in other comprehensive income. Additional 
disclosure requirements include a sensitivity analysis showing the 
effects of reasonably possible changes in all assumptions made in 
calculation of the defined benefit obligation. 

IFRS 10 Consolidated Financial Statements and IAS 27 
Consolidated and Separate Financial Statements
IFRS 10 is effective for annual periods beginning on or after 1 January 
2013. The amendment will require management to exercise 
significant judgement to determine which entities are controlled, 
and therefore are required to be consolidated by a parent. 

NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS 
THAT ARE CURRENTLY NOT ASSESSED TO IMPACT THE 
GROUP’S FINANCIAL STATEMENTS:

IFRS 11 Joint Arrangements, IAS 28 Investments in Associates 
and Joint Ventures
IFRS 11 is effective for annual periods beginning on or after 1 January 
2013.

IFRS 12 Disclosure of Interests in Other Entities 
IFRS 12 is effective for annual periods beginning on or after 1 January 
2013. 

Improvements and minor amendments to IFRS
Every year, the IASB publishes proposed improvements in existing 
IFRSs and IFRIC interpretations. These include both editorial and 
accounting changes. The changes have not had any impact on the 
financial statements for 2012.

Parent Company accounting policies
Unless otherwise stated, the Parent Company applies the same 
accounting policies as the Group, with the addition of the Swedish 
Financial Reporting Board’s recommendation RFR 2, Accounting for 
Legal Entities. Any deviations between the policies applied by the 
Parent Company and the Group are a result of limitations in the scope 
for IFRS conformity in the Parent Company due to its application of 
the Swedish Annual Accounts Act.

Financial assets
Shares in subsidiaries and unlisted associated companies are 
measured in accordance with the acquisition method of accounting. 
For holdings in subsidiaries and unlisted associated companies, 
recoverable value is determined through ongoing cash flow and 
market value analyses. Fair value changes are determined through 
impairment testing after application of the valuation rules established 
by the Board.

Income taxes
The equity share of untaxed reserves is included in retained earnings. 
The tax share of untaxed reserves has been recognised as deferred 
tax liabilities within non-current liabilities.
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NOTE 2 – SEGMENT REPORTING

Reporting by operating segment
Since Bure already previously reported its segments in a similar manner, no changes have been made in the grounds for segmentation or in 
calculation of profit/loss by segment compared to the previous year’s annual report.

Consolidation adjustments relating to positive and negative goodwill have been attributed to the respective companies. Transactions 
between the various segments are insignificant in scope and account for less than 0.1 per cent of total sales. Dormant companies or companies 
not classified as portfolio companies are reported under the heading “Other companies”.

      Theducation        Mercuri         Other 
companies

       Eliminations, 
etc.

      Parent 
Company       TOTAL

(SEK M)

Full 
year 

2012

Full 
year 

2011

Full 
year 

2012

Full 
year 

2011

Full 
year 

2012

Full 
year 

2011

Full 
year 

2012

Full 
year 

2011

Full  
year 

2012

Full 
year 

2011

Full 
year 

2012

Full 
year 

2011

Operating income
Total operating income 223 234 542 562 7 10 – – – – 772 806
Share in profit/loss – – – – 48 -42 – – – – 57 -42

Profit/loss
Profit/loss by segment -11 -2 -2 22 48 -42 3 – – 1 38 -21
Administrative expenses – – – – -3 – – – -42 -34 -45 -34
Reversals/impairment losses – – -102 – -28 -29 213 102 -213 -102 -130 -29
Dividends – – – – – – -115 -4 115 4 – –
Exit gains/losses – – – – -24 16 -274 – 275 – -23 16
Operating profit/loss -11 -2 -104 22 -6 -55 -173 98 134 -131 -160 -68

Net financial items 2 2
The year’s income tax expense -8 11
Continuing operations -166 -55
Profit/loss from discontinued operations – 1
Profit/loss for the year -166 -54

    Sweden     Rest of Europe     North America      Asia    Other 
   markets

2012 2011 2012 2011 2012 2011 2012 2011 2012 2011

Sales by market 294 323 381 405 25 16 52 45 20 17
Assets by market 2,127 2,129 270 443 8 12 23 21 10 14
Investments by market 285 9 7 2 – – – 1 – –

Total operating income

Breakdown of net sales by type                                                    Net sales
(SEK M) 2012 2011

Sale of goods 34 29
Service contracts 695 743
Other sales 43 34
Total sales in continuing operations 772 806

Other operating income 54 -20
Total operating income in continuing operations 826 786
Total operating income in discontinued operations – 13
Total operating income 826 799
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NOTE 3 – ExIT GAINS/LOSSES

 Group      Parent 
Company

(SEK M) 2012 2011 2012 2011

Continuing operations
The Carnegie companies -19.2 – 278.5 –
Xvivo Perfusion -4.8 – -4.8 –
The Chimney Pot – 11.3 – 1.1
Aptilo – 3.2 – –
H. Lundén Holding – -1.5 – –
Other holdings 1.7 3.9 1.1 0.5
Subtotal -22.3 16.9 274.8 1.6

Discontinued operations
Energo – – – –
Scandinavian Retail Center – 0.3 – –
Other holdings – – – –
Subtotal – 0.3 – –

Total -22.3 17.2 274.8 1.6

NOTE 4 – SHARES IN PROFIT/LOSS OF ASSOCIATES (NET)1

    Group

(SEK M) 2012 2011

Carnegie Holding -11.3 -68.7
Carnegie Asset Management 5.0 20.8
Dipylon Medical – -8.6
H. Lundén Holding – 12.4
Max Matthiessen 6.9 16.6
Micronic Mydata -16.7 -33.7
PartnerTech -3.4 2.2
RushRail -4.2 –
The Chimney Pot – 6.5
Vitrolife 70.6 8.7
Xvivo Perfusion 2.1 –
Others 1.3 1.5
Total 50.3 -42.3

1) Reported comprehensive income for 2012 includes shares in profit/loss of 
SEK -14.5M (-11.0) that refer mainly to translation differences.

NOTE 6 – INTEREST AND SIMILAR PROFIT/LOSS ITEMS

         Group      Parent 
Company

(SEK M) 2012 2011 2012 2011

Income from financial assets measured at fair value through 
comprehensive income in the Group and through profit or loss 
in the Parent Company
Fair value measurement – – 4.9 7.4
Net exchange differences 
in financial receivables/
liabilities -0.9 -0.3 0.0 -0.1
Interest income 9.8 7.7 14.8 12.4
Interest expense -6.7 -5.1 -0.8 -2
Total interest and similar
profit/loss items 2.2 2.3 18.9 17.7
Discontinued operations – – – –
Total interest and similar
profit/loss items 2.2 2.3 37.8 17.7

Operating profit includes no exchange differences on operating 
assets.

NOTE 5 – IMPAIRMENT LOSSES AND REVERSALS

         Group      Parent 
Company

(SEK M) 2012 2011 2012 2011

Investing activities, impairment
Mercuri International 
Group AB -102.0 – -120.0 –
PartnerTech -3.6 -12.5 -1.5 -10.1
Dipylon Medical – -16.1 – -59.8
G Kallstrom – – -8.8 -19.9
Micronic Mydata -28.0 – -63.4 -11.7
Theducation – – -19.8 –
Other -0.4 – -0.4 –
Total impairment losses -134.0 -28.6 -213.9 -101.5
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NOTE 7 – INCOME TAxES

      Group
(SEK M) 2012 2011

Current tax -2.6 -6.4
Deferred tax -5.1 17.8
Total -7.7 11.4

Items included in deferred tax

Deferred tax assets:
Taxed deficit 18.5 23.5
Temporary differences 1.9 1.7
Total 20.4 25.2

Deferred tax liabilities:
Untaxed reserves – –
Consolidated goodwill – –
Temporary differences 0.1 0.1
Total 0.1 0.1

Deferred tax, net 20.3 25.1

Composition of tax expense
Reported profit before tax -158.0 -65.9
Effect of associated companies, net -50.3 42.3
Reported profit before tax -208.3 -23.6
Tax according to the applicable tax rate, 26.3 % 54.8 6.2

Other non-deductible expenses -49.1 -10.3
Non-taxable income -0.7 –
Tax-deductible items -0.1 -0.1
Capitalisation of loss carryforwards 0.3 0.8
Effect of changed tax rates -3.9 –
Utilisation of previously uncapitalised  
loss carryforwards 1.3 1.4
Effect of uncapitalised loss carryforwards -13.0 -6.4
Effect of different tax rate in foreign country 2.0 1.8
Reversal of previously capitalised loss 
carryforwards -2.9 -2.2
Adjustment of taxes for prior years 0.0 19.9
Other 3.6 0.3
Total -7.7 11.4

      Group
(SEK M) 2012 2011

Gross change in deferred tax

At beginning of year 25.1 5.8
Changed tax rate -3.9 –
Companies sold – –
Translation differences -0.9 1.5
Recognised in comprehensive income – 17.8
At end of year 20.3 25.1

NOTE 8 – LEASES

     Group      Parent 
Company

(SEK M) 2012 2011 2012 2011

The period’s lease 
payments (operating)
Cars 10.1 8.8 0.1 0.2
Premises 53.7 61.0 1.2 1.8
Other equipment 6.3 8.4 0.1 0.1
Total 70.1 78.2 1.4 2.1

Contracted lease payments
Group Parent Company

2013
2014 

–2019 > 2019 2013
2014 

–2019 > 2019

Operating leases
Cars 7.1 7.9 – 0.1 0.1 –
Premises 21.9 48.0 5.2 1.9 7.5 –
Other 
equipment 3.3 3.1 – – – –
Total 32.3 59.0 5.2 2.0 7.6 –

Finance leases
Cars 1.1 – – – – –
Total 1.1 – – – – –

At the beginning of 2012 the Bure Group had loss carryforwards 
of approximately SEK 630M, of which SEK 462M refers to the 
Parent Company. The total deferred tax asset based on these 
loss carryforwards amounts to SEK 20.4M (25.2), which is almost 
exclusively attributable to loss carryforwards in subsidiaries that 
are expected to be offset against future profits. As of 2010, the loss 
carryforwards in the Parent Company will be suspended until the 
end of 2015 in respect of the merger between Bure and Skanditek. 
The loss carryforwards in the subsidiaries will be available to offset 
against taxable profits in certain wholly owned subsidiaries. A 
limited portion of the Group’s loss carryforwards is subject to 
expiration. This is not expected to affect the value of any capitalised 
loss carryforwards.
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NOTE 11 – GOODWILL

                       Group
(SEK M) 2012 2011

Opening cost 624.7 616.8
The year’s acquisitions 13.7 19.1
Disposals/Reclassifications -13.3 -7.8
Translation differences -12.9 -3.4
Closing cost 612.2 624.7

Opening amortisation -103.7 -106.2
The year’s acquisitions – –
Disposals/Reclassifications 8.3 2.2
Translation differences 0.9 0.2
Closing accumulated amortisation -94.5 -103.7

Opening impairment losses -251.7 -257.3
Disposals/Reclassifications 1.4 4.1
The year’s impairment losses -101.8 –
Translation differences 5.6 1.5
Closing accumulated impairment losses -346.5 -251.7

Carrying amount 171.2 269.2

The recoverable amount of the Group’s goodwill items is measured by determining value in use. These calculations are based on estimated 
future cash flows with consideration to financial budgets approved by the company’s management.

(SEK M) Goodwill
  Growth, % 

Forecast period
 EBITA, % 

Forecast period
Discount 
rate, % 1

Mercuri 154.9 2.3 % 5.8 % 12.0 %
Theducation 2.6 6.2 % 7.9 % 12.0 %
RushRail 13.7 5.0 % 5.0 % 12.0 %
Total 171.2

1) Refers to the discount rate before tax. The discount rate for the comparison year was 12.0 per cent.

 
The above valuations do not represent fair market value, but are instead estimated in accordance with IAS 36 to determine the recoverable 
amount of cash-generating units. Based on the above, the goodwill values in the table can be considered well founded. The forecast period 
is five years. If, for example, the growth or EBITA assumption should change by one percentage point, Bure’s goodwill values could be lower 
than their reported carrying amounts. The recoverable amount exceeds the carrying amount. A sensitivity analysis of significant variables for 
goodwill attributable to Mercuri has the following effects on the estimated value:

Variable
Change,  

%-points Effect on value

Growth, terminal period -1% SEK -14M
Discount rate -1% SEK -20M

NOTE 9 – FEES TO AUDITORS

Group Parent 
Company

(SEK M) 2012 2011 2012 2011

Fees to PwC
Auditing fees 2.3 2.4 0.5 0.5
Auditing services aside from 
the audit 0.7 1.9 0.7 0.9
Fees for tax advice 0.1 0.3 – 0.2
Total fees to PwC 3.1 4.6 1.2 1.6

For the comparison year 2011, all fees to auditors refer to Ernst & 
Young.

Fees to other auditors

Auditing fees 1.1 0.6 0.1 –

NOTE 10 – PATENTS,, LICENSES, ETC.

    Group
(SEK M) 2012 2011

Opening cost 55.9 54.8
The year’s acquisitions 19.8 1.3
Disposals/Reclassifications -2.4 -0.1

Translation differences -0.2 -0.1

Closing cost 73.1 55.9

Opening amortisation -50.5 -48.2
The year’s acquisitions – 0.1
Disposals/Reclassifications 0.7 –
The year’s amortisation -4.5 -2.4
Translation differences 0.1 –
Closing accumulated amortisation -54.2 -50.5

Carrying amount 18.9 5.4

No R&D expenses were expensed during the year (0.0).
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NOTE 13 – EQUIPMENT, TOOLS, FIxTURES AND FITTINGS

                       Group                     Parent Company
(SEK M) 2012 2011 2012 2011

Opening cost 186.6 180.3 4.4 6.8
The year’s acquisitions 218.1 15.6 0.2 0.2
Disposals/Reclassifications -28.6 -9.0 – -2.6
Translation differences -1.6 -0.3 – –
Closing cost 374.5 186.6 4.6 4.4

Opening depreciation -143.5 -132.1 -3.9 -6.1
The year’s acquisitions – -3.3 – –
Disposals/Reclassifications 27.8 12.1 – 2.5
The year’s depreciation -18.7 -20.5 -0.1 -0.2
Translation differences 1.4 0.3 -0.1 -0.1
Closing accumulated depreciation -133.0 -143.5 -4.1 -3.9

Opening impairment losses – – – –
Disposals/Reclassifications – – – –
The year’s reversals/impairment – – – –
Translation differences – – – –
Closing accumulated impairment losses – – – –

Carrying amount 241.5 43.1 0.5 0.5

The reported values include no equipment held under finance leases.
There are no future investment commitments for acquisition of equipment.

.

NOTE 12 – BUILDINGS, LAND AND LAND IMPROVEMENTS

                      Group

(SEK M) 2012 2011

Opening cost 6.4 6.4
Translation differences -0.3 –
Closing cost 6.1 6.4

Opening depreciation -4.2 -4.0
The year’s depreciation -0.2 -0.2
Translation differences 0.1 –
Closing accumulated depreciation -4.1 -4.2

Opening impairment losses – –
Carrying amount – 2.2
Carrying amount, buildings – 2.2
Carrying amount, land 2.0 2.2

Not all buildings have been assigned tax assessment values. There are no future commitments for property investments (SEK 0M). 
There are no finance leases connected to properties in the Group. 
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NOTE 15 – OTHER NON-CURRENT AND CURRENT 
RECEIVABLES

     Group      Parent 
Company

Non-current receivables 2012 2011 2012 2011

Non-current receivables, 
interest-bearing 32.6 23.5 17.7 –

Non-current receivables, 
non interest-bearing 16.4 10.4 10.5 5.3
Total non-current 
receivables 49.0 33.9 28.2 12.1

Current receivables
Current receivables, 
interest-bearing 2.6 29.9 2.5 –
Current receivables, non 
interest-bearing 19.6 26.9 8.6 31.1
Total current receivables 22.2 56.8 11.1 31.1

NOTE 16 – DEFERRED ExPENSES AND ACCRUED INCOME

      Group      Parent 
Company

(SEK M) 2012 2011 2012 2011

Accrued interest income 0.9 2.1 0.5 1.5
Work in progress, less 
progress billings 8.3 5.7 – –
Other accrued income 0.3 20 – –
Deferred expenses 27.4 31.0 1.8 1.2
Total 36.9 40.8 2.3 2.7

NOTE 17 – PROVISIONS

Change in other provisions 

     Group
(SEK M) 2012 2011

Opening other provisions 16.8 16.1

Provisions during the 
year 
Mercuri 7.8 2.4
Total 24.6 18.5

Utilised /dissolved during the year

Mercuri -2.4 -1.9
Total 22.2 16.6

Translation differences -0.7 0.3
Closing other provisions 21.5 16.8

Estimated reversal of provisions in the Group

2013 2014 >2015

Pension provisions 0.5 0.1 15.2
Deferred tax liability 0.1 – –
Restructuring reserve 2.8 – –

Other provisions 0.2 – 2.6
Total 3.6 0.1 17.8

NOTE 14 – ACQUISITIONS AND DIVESTITURES

Acquisitions in 2012
No companies were acquired during the year. Detailed information 
about other investments is provided in the administration report.

Divestitures in 2012
In August 2012 Bure completed the sale of the Carnegie holdings. 
The sales price consists of a cash payment of SEK 629M and possible 
contingent consideration in a maximum amount of SEK 106M. 
The cash portion was paid in two instalments, of which SEK 432M 
was received in the third quarter and the remainder was paid in 
December 2012.

Prior to the transaction, Bure held 26.3 per cent of Carnegie 
Holding, 28.0 per cent of Carnegie Asset Management and 
17.5 per cent of Max Matthiessen. The sale generated an exit gain 
of SEK 279M in the Parent Company. The estimated exit loss in the 
Group was SEK 19M. Bure has not included the possible contingent 
consideration in these figures.
 
Acquisitions in 2011
In 2011 the subsidiary Mercuri International acquired all of the shares 
in Bure’s portfolio company Celemi. Prior to the transaction, Bure held 
SEK 30.4M. The purchase price was SEK 37M and the transaction was 
recorded at book value in the Parent Company (see below).
 
Divestitures in 2011

Scandinavian Retail Center (SRC)
In the first quarter Bure sold its subsidiary SRC, which had a total 
effect on cash and cash equivalents of SEK 2M.

(SEK M)

Intangible assets 1.8
Property, plant and equipment 0.4
Current assets 5.3
Cash and cash equivalents 2.9
Liabilities -5.7
Capital gain 0.3
Total purchase price for SRC 5.0

The Chimney Pot
In the fourth quarter Bure sold the portfolio company The Chimney 
Pot to TCP’s management. Bure held 48.6 per cent of the shares prior 
to the transaction and the purchase price amounted to SEK 34M. 
The purchase consideration will be paid in three instalments, of 
which SEK 15M was received in the fourth quarter. The capital gain 
in the Parent Company was SEK 1M and the capital gain in the 
Group was SEK 11M.
 
Aptilo
In the first quarter Bure sold its 9.9 per cent holding in Aptilo 
Networks to Norvestor V L.P. for a total of SEK 9.2M. The capital gain 
in the Parent Company amounted to SEK 3M.
 
H. Lundén Holding
In December the subsidiary G. Kallstrom sold its holding in 
H. Lundén Holding AB. The equity stake prior to the sale was 
19.9 per cent and the purchase price amounted to SEK 48M. The 
capital loss in the Group was SEK 1M.
 
Celemi
In January Bure sold its holding in the portfolio company Celemi to 
the subsidiary Mercuri International. Prior to the transaction, Bure held 
32.3 per cent of Celemi. The transaction amounted to a total of SEK 37M. 
To provide partial financing for the acquisition of Celemi, Mercuri 
carried out a non-cash issue through which Bure’s holding in Mercuri 
decreased to 99 per cent. The transaction was recorded at book value 
and generated no capital gain or loss in the Parent Company.

.
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NOTE 18 – ACCRUED ExPENSES AND DEFERRED INCOME

       Group      Parent 
Company

(SEK M) 2012 2011 2012 2011

Accrued vacation pay 20.6 22.0 0.7 0.5
Accrued social security 
expenses 16.7 19.8 3.4 0.4
Deferred income 11.3 17.8 – –
Other accrued expenses 60.9 59.7 17.8 14.7
Total 109.5 119.3 21.9 15.6

NOTE 19 – PLEDGED ASSETS

   Group      Parent 
Company

(SEK M) 2012 2011 2012 2011

To secure liabilities to credit institutions
Pledged trade receivables 28.3 31.6 – –
Floating charges 19.2 19.3 – –
Shares in subsidiaries/
associates 137.4 175.2 – –
Blocked bank accounts 5.1 4.8 – –
Total pledged assets 190.0 230.9 – –

NOTE 20 – CONTINGENT LIABILITIES

Contingent liabilities in the Group amounted to SEK 2.3M. Most of 
the amount is attributable to surety and guarantee commitments 
furnished by the subsidiaries. The contingent liability for the Parent 
Company in the previous year was attributable to a loan guarantee 
connected to the Carnegie companies.

There is no contingent consideration in the Group that has not 
already been capitalised. Bure has no remaining commitments to 
acquire additional shares in subsidiaries.

NOTE 21 – FINANCIAL INSTRUMENTS

Financial risks – objectives and policies
The Group is exposed to a number of different financial risks through 
its operations. Bure is an investment company with an important 
overall objective that is regulated in the Parent Company’s finance 
policy. The Parent Company shall be essentially free from debt, and 
the subsidiaries shall have independent financing to ensure their 
financial autonomy from the Parent Company and other group 
companies. Consequently, the subsidiaries shall also be able to 
independently manage their own liquidity risk. A separate finance 
policy has been established for each individual subsidiary. The 
policy document provides guidelines for management of cash, 
surplus liquidity, debt financing and handling of currency and 
interest rate risk. However, since the operations of the subsidiaries 
vary, the objectives of the respective subsidiary may also differ. 

Bure can manage its capital structure among other things 
through new share issues, dividends, redemption procedures or 
share buybacks. In 2012 Bure carried out capital distributions that are 
described in more detail on page 25. Bure also has an authorisation 
for the repurchase and resale of treasury shares, see page 26. The 
Parent Company and the Group have a strong financial position and 
a restricted level of debt, for which reason the level of financial risk 
is limited. The Group’s net loan receivable at 31 December 2012 was 
SEK 907M (529) and the Parent Company’s was SEK 1,155M (593). 
See also pages 25–26.
 
Currency risk
Currency risk refers to the risk that the Group’s commercial flows 
(transaction risk) will be affected by exchange rate fluctuations. 
Transaction risk in the Group is limited, since nearly all income is 
matched by expenses in the same currency. Because the Bure 
Group has investments outside Sweden via its subsidiaries, the 
Group’s balance sheet and comprehensive income are exposed to 
translation risk arising on the translation of the financial statements 
of foreign subsidiaries. This risk is normally not hedged. The most 
significant currency aside from the Swedish krona is the euro. 

A change of +/- 5 per cent in the euro rate would have an 
impact on profit before tax of approximately SEK 1M. 
 
Interest rate risk
The Group is exposed to interest rate risk through changes in the 
interest rate on liabilities with variable interest due to movements 
in market interest rates. Fixed interest liabilities are also exposed 
to interest rate risk, but to a significantly lesser degree since the 
interest rate changes when the loans mature and are extended on 
new terms. A change of +/- 1 per cent in the interest rate for the 
Group would have a short-term impact of SEK 9M on consolidated 
profit before tax. Interest rate risk in borrowings can be maintained 
at a desired level through the use of derivatives such as swaps, 
forwards and options. At present, there are no hedges of interest 
rate risk.
 
Credit risk
Credit risk is the risk that Bure’s counterparties will be unable to 
meet their payment obligations and that any collateral furnished 
will not cover the amount due, thereby causing Bure to incur a 
financial loss. Bure’s policy is to carry out a credit assessment of 
all customers with which it does business. The maximum credit 
exposure on the balance sheet date was SEK 120.3M. There are no 
significant concentrations of credit risk in the Group.
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NOTE 21 – FINANCIAL INSTRUMENTS, CONT’D.

2012 2011
Age structure of   
trade receivables  
(SEK M)

Trade  
receivables Reserves

Net  
receivable

Secured by 
collateral

Trade  
receivables Reserves

Net  
receivable

Secured by 
collateral

Not yet due 92.5 – 92.5 – 98.2 – 92.2 –
Overdue 1– 30 days 19.8 – 19.8 – 14.7 – 14.7 –
Overdue 31– 60 days 3.7 – 3.7 – 6.5 -0.1 6.4 –
Overdue 61– 90 days 1.3 – 1.3 – 2.2 – 2.2 –
Overdue 91–180 days 2.7 -0.1 2.6 – 3.5 -0.9 2.6 –
Overdue >180 days 5.2 -4.8 0.4 – 5.6 -5.6 0 –
Total 125.2 -4.9 120.3 – 130.7 -6.6 124.1 –

Specification of reserve for doubtful debts 
(SEK M) 2012 2011

Opening balance 6.6 5.1
The year’s provisions 1.3 2.3
Written-off amount -2.7 -0.4
Reversal of unutilised reserves -0.3 -0.7
Foreign exchange effects – 0.3
Total at 31 December 4.9 6.6
 
Provisions to the reserve for doubtful debts are made after individual assessment of each customer’s ability to pay.

Liquidity risk and refinancing risk 
Liquidity risk is the risk that the Group will be unable to finance loan payments and other liquidity flows as they fall due either with its own 
funds or with new financing. In order to maintain sufficient liquidity, Bure maintains a liquidity reserve that is at least adequate to cover 
one year’s forecasted liquidity requirement and other liquidity needs in the existing company structure. The liquidity reserve consists of 
available cash and cash equivalents, bank overdraft facilities and committed unutilised credit facilities. That portion of the liquidity reserve 
that exceeds the liquidity requirement as defined above, and which may according to Bure’s policy be invested over a longer investment 
horizon, can be distributed to the shareholders or used in a buyback programme. Decisions regarding the use of excess liquidity within the 
framework of the finance policy are made by the CEO on the basis of recommendations from the CFO.

The tables below show the maturity structure of the Bure Group’s financial liabilities at 31 December 2012 and 31 December 2011.

Financial items with  
variable interest

< 1 < 3 3 –12 1– 5 > 5 Total
month months months years years

Bank overdraft facilities 66.2 – – – – 66.2
Other borrowings – 0.4 17.7 2.1 – 20.2
Total 66.2 0.4 17.7 2.1 – 86.4

Interest-free  
liabilities

< 1 < 3 3 –12 1– 5 > 5 Total
month months months years years

Trade payables 36.7 – – – – 36.7
Accrued expenses 109.5 – – – – 109.5
Other financial liabilities 59.2 – – – – 59.2
Total 205.4 – – – – 205.4

Fair value of financial instruments
The carrying amounts of interest-bearing assets and liabilities in the statement of financial position may differ from their fair values. The fair 
value hierarchy is determined based on the following three levels:  

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

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

Level 3: According to inputs that are not observable  in the market. At 31 December 2012 the carrying amount of all of Bure’s financial 
instruments (assets and liabilities) for the Group and the Parent Company was the same as fair value. No financial assets were available for 
sale. There were no held-to-maturity investments and no hedge-accounted derivatives existed.
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NOTE 23 – EQUITY
According to the Articles of Association, the share capital shall amount to no less than SEK 300,000,000 and no more than SEK 1,200,000,000. 

Information about changes in equity is provided below. For other changes in the equity of the Group and the Parent Company, see 
statements of changes in equity on pages 32 and 33.

2012 2011
No. of shares Quota value Share capital No. of shares Quota value Share capital

Number of registered shares
Registered number at 1 January 85,327,987 6.27 535,306,872 89,645,727 5.96 534,326,109
Voluntary redemption procedure – – – 4,317,740 5.96 -25,735,540
Cancellation of treasury shares 3,970,746 6.27 -24,910,556 – – –
Bonus issue – – 24,910,556 – – 26,716,303
Registered number at 31 December 81,357,241 6.58 535,306,872 85,327,987 6.27 535,306,872

Description and reporting of repurchase of treasury shares 

Bure’s 2012 AGM authorised the Board of Directors to acquire treasury shares in a maximum number equal to 10 per cent of the total number 
of shares outstanding.

At 31 December 2012 Bure held 255,256 treasury shares, which is equal to 0.3 per cent of the total number of shares. The shares were 
purchased at an average price of SEK 22.30 each. 

The 2012 AGM approved a dividend to the shareholders of SEK 0.30 per share. The total amount distributed was SEK 24.4M.

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

Non-restricted equity includes retained earnings and net profit for the year, which are available for distribution to the shareholders.
Consolidated equity consists of the share capital, other contributed capital, other reserves and retained earnings including profit for the year.
Other contributed capital in the Group refers to capital contributed by the shareholders. Other reserves include translation reserve, which 

consists of foreign exchange differences arising on translation of the financial statements of foreign operations. Furthermore, other reserves 
include the fair value reserve, which refers to unrealised value changes on shares and participations. Retained earnings including profit for the 
year include profits earned in the Parent Company and its subsidiaries.

 
Reserves
Other reserves at 31 December 2012 amounted to SEK -85.6M (-71.3). Translation differences in subsidiaries and portfolio companies affected 
the reserve in an amount of SEK -14.3M (-20.6) during the year.
 
Subscription warrant programme
No warrants were exercised during the year. For an exact breakdown of warrants, see page 33.

Subscription warrant  
programme

No. of 
warrants 

Entitlement 
to no. of shares

Exercise price 
per warrant

Expiration 
date

2010 260,000 260,000 40.57 9 June 2013
2011 540,000 540,000 47.60 1 June 2014
2012 819,000 819,000 29.75 6/1/2015

NOTE 22 – EARNINGS PER SHARE

Bure reports earnings per share in accordance with IAS 33, Earnings Per Share. Earnings per share are reported both before and after dilution.
Earnings per share are calculated by dividing net profit/loss by the weighted average number of shares outstanding during the year. In 

the Group, profit attributable to owners of the Parent Company is used for calculation of earnings per share. 
In the event of a negative result, the net loss is divided only by the weighted average number of shares outstanding.

Specification of applied parameters 2012 2011

Profit for the year in the Parent Company, SEK M 153.1 -112.1
Consolidated profit excl. non-controlling interests, SEK M -147.6 -58.7

Average number of shares outstanding, thousands 1 81,224,050 86,114,592
Diluted average number of shares outstanding, thousands 1 81,224,050 86,114,592

Basic earnings per share in the Parent Company, SEK 2 1.9 -1.3
Basic earnings per share in the Group, SEK 2 -2.0 2.3
1) Excluding 255,256 treasury shares
2) No dilutive effect at 31 December 2012 or 31 December 2011.
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NOTE 27 – PARTICIPATIONS IN GROUP 
COMPANIES

Portfolio company 
(SEK M) No. of shares

% of capital/ 
votes

 Carrying amount 
in Parent Company

Corporate ID 
number Domicile

Mercuri International Group AB 998,500 99.1 134.1 556518 - 9700 Göteborg
Theducation 79,881 79.8 0.0 556569 - 7082 Stockholm

134.1

Other companies
G Kallstrom & Co AB 1,000 100 76.2 556096 - 6227 Stockholm
Skanditek AB 8,000 100 10.7 556541- 9065 Stockholm
Cindra AB 1,000 100 0.1 556542 - 7415 Göteborg
Investment AB Bure 1,000 100 0.1 556561- 0390 Göteborg

– – 87.1

Total – – 221.2

Changes in outstanding warrants programmes during 2013

Mercuri

No. of warrants outstanding at beginning of period 65,800 
No. of warrants issued during the period –
No. of warrants sold during the period –
No. of warrants exercised during the period –
No. of warrants outstanding at end of period 65,800

NOTE 24 – PROFIT FROM DISCONTINUED OPERATIONS

(SEK M) 2012 2011

Net sales – 12.9
Exit gains/losses – 0.3
Shares in profit – –
Other income – –
Total operating income – 13.2

Raw materials and consumables – –
Goods for resale – –
Other external expenses – -5.3
Personnel costs – -6.8
Amortisation/depreciation and impairment 
losses – -0.1
Other operating expenses – –
Total operating expenses – -12.2

Operating profit – 1.0
Net financial items – –

Profit after financial items – 1.0

Income tax expense – –
Profit from discontinued operations – 1.0

Basic earnings per share – 0.0
Diluted earnings per share – 0.0
Cash flow from operating activities – –
Cash flow from investing activities – –
Cash flow from financing activities – –
Net cash flow from discontinued operations – –

Average basic number of shares outstanding 81,224 86,115
Average diluted number of shares outstanding 81,224 86,115

Discontinued operations refer to the subsidiary Scandinavian Retail 
Center (SRC) for 2011.

NOTE 25 – EVENTS AFTER THE END OF THE REPORTING 
PERIOD

Bure’s Board of Directors proposes that the AGM approve a 
dividend of SEK 0.50 per share, equal to a total distribution of 
SEK 40.6M.

After the end of the year, Bure exercised its options to 
acquire an additional 5 million shares in MedCap. Following the 
transaction, Bure holds around 22 per cent of the company.

NOTE 26 – PARTICIPATIONS IN GROUP COMPANIES, THE 
YEAR’S CHANGE

Parent Company
(SEK M) 2012 2011

Opening cost 1,275.2 1,251.1
The year’s acquisitions/additions 20.7 37.4
Repayment of shareholder contributions – –
Divestitures – -13.3
Reclassifications – –
Closing cost 1,295.9 1,275.2

Opening impairment losses -926.1 -906.2
The year’s impairment losses -148.6 -19.9
Reclassifications – –
Closing accumulated impairment losses -1,074.7 -926.1

Carrying amount 221.2 349.1

Impairment losses in 2012 refer to SEK 120M for the holding in 
 Mercuri International, SEK 19.8M for Theducation and SEK 8.8M 
for G Kallstrom. The acquisitions/additions comprise shareholder 
contributions in Mercuri International of SEK 20M and the 
acquisition of additional shares for SEK 0.7M.

Impairment losses in 2011 refer to the holding in G Kallstrom in 
an amount of SEK 20M. The subsidiary Scandinavian Retail Center 
(SRC) was sold in 2011, which had a net historical cost of SEK 5M. 
The year’s additions are attributable to shareholder contributions of 
SEK 33M in Mercuri International and SEK 4M in Theducation.
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NOTE 28 – INVESTMENTS IN ASSOCIATES

(SEK M)
No. of 

shares

% of  
capital/ 

votes

 Carrying  
amount in  

Parent Company

Carrying  
amount in  

Group
Corporate ID 

number Domicile

Dipylon Medical 1 20 138 40.7 0.0 0.0 556241-3749 Stockholm
InnovationsKapital Fond 1 AB 244 23.0 0.0 0.0 556541 - 0056 Göteborg
Micronic Mydata AB 37 201 609 38.0 381.4 381.3 556351-2374 Stockholm
PartnerTech AB 1 5 443 000 43.0 53.3 113.2 556251-3308 Malmö
RushRail AB 429 30.0 0.0 2.2 556674-1228 Stockholm
Valot Group AB 35 000 35.0 0.0 0.0 556784-4005 Stockholm
Vitrolife AB 5 672 225 28.6 195.7 157.9 556354-3452 Göteborg
Xvivo Perfusion AB 5 138 245 26.3 101.7 103.8 556561-0424 Göteborg
Other equity shares – – – 7.4
Carrying amount 732.1 765.8 

1) The number of shares includes shares held by the subsidiary G Kallstrom. G Kallstrom holds 2,269 shares in Dipylon Medical and 2,878,384 shares in PartnerTech. The shares in 
RushRail are held by the subsidiary Investment AB Bure.

The difference between the book value in the Group and the Parent Company is due to the fact that shares in profit/loss of associates are 
included in the consolidated financial accounts in accordance with the equity method. The difference, SEK 364.1M, consists of accumulated 
shares in profit/loss of associates less amortisation and impairment losses on goodwill, dividends received, elimination of internal profits 
and adjustments for profit-sharing agreements. For information about shares in profit/loss of associates, see Note 4. For the holding in Xvivo 
Perfusion, the value is calculated as a financial instrument (IAS 39) and is equal to the market value at 31 December 2012.

Other financial information, significant associated companies

(SEK M) Assets
Liabilities 

excl. equity Net sales EBITA

Micronic Mydata AB 1,472 304 1,354 -17
PartnerTech AB 1,115 652 2,242 24 
Vitrolife AB 462 183 362 50 
Xvivo Perfusion AB 115 24 15 0 
RushRail AB 34 28 140 -12 

NOTE 29 – INVESTMENTS IN ASSOCIATES, THE YEAR’S CHANGE

                       Group                         Parent Company
(SEK M) 2012 2011 2012 2011

Opening cost 1,482.1 1,640.3 1,177.7 1,211.0
The year’s acquisitions 116.1 – 110.0 –
Shares in profit 50.3 -42.3 – –
Divestitures -637.1 -83.7 -336.8 -45
Translation differences -9.4 -11.6 – –
Dividends to associates -110.0 -5.7 – –
Change in owner transactions – -14 – –
Reclassifications -58.0 -0.9 – 11.7
Closing cost 834.0 1,482.1 950.9 1,177.7

Opening impairment losses -94.4 -65.8 -154.1 -68.7
The year’s impairment losses -31.7 -28.6 -64.7 -81.5
Reclassifications 58.0 – – -3.9
Closing accumulated impairment losses -68.1 -94.4 -218.8 -154.1

Carrying amount 765.8 1,387.7 732.1 1,023.6
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NOTE 30 – RELATED PARTY TRANSACTIONS 

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

No related party transactions took place during 2012.
In 2011 the subsidiary Scandinavian Retail Center was sold to 

SRC’s management.
For salaries and compensation to senior executives, see Note 

34. Aside from fees from the Parent Company, the elected Board 
members in the Parent Company have not received fees from 
subsidiaries in the Group.

Purchases and sales between the Parent Company and group 
companies are insignificant in scope. Profit in the Parent Company 
includes intra-group interest income of SEK 6.7M (5.7) and interest 
expenses of SEK 0.5M (-1.9).

NOTE 31 – DIVIDENDS

In 2012 the Parent Company Bure Equity AB received dividends 
from the portfolio companies of SEK 114M from Vitrolife, of which 
SEK 110M is attributable to the distribution of Xvivo Perfusion AB. 
Other share dividends amounted to SEK 0.7M.

NOTE 32 – AVERAGE NUMBER OF EMPLOYEES

2012 2011
No. of 

employees
of whom, 

women
No. of 

employees
of whom, 

women

Parent Company 7 1 7 1
Subsidiaries 652 338 657 348
Total Group 659 339 664 349

Geographical breakdown of employees:

Parent Company
Sweden 7 1 7 1

Subsidiaries
Sweden 317 187 310 192
Denmark 20 6 22 8
England 19 7 22 9
Finland 61 26 68 32
Norway 9 3 9 3
Germany 28 8 27 9
France 53 22 53 21
Czech Republic 18 6 24 9
USA 9 5 9 4
China 29 19 29 18
Other countries 89 49 84 43
Total Group 659 339 664 349

NOTE 33 – SALARY, OTHER COMPENSATION AND SOCIAL SECURITY ExPENSES

2012 2011

(SEK M)

Salary and 
other 

compensation

Social  
security 

expenses
Pension 

costs 1

Salary and 
other 

compensation

Social  
security 

expenses
Pension 

costs 1

Parent Company 22.1 7.0 2.4 15.7 5.8 2.4
Subsidiaries 317.7 75.8 27.4 335.4 72.8 27.1
Total Group 339.8 82.8 29.8 351.1 78.6 29.5

1) Of the Parent Company’s pension costs, SEK 1.1M (1.1) refers to the Board and CEO. 

Pension costs are stated including payroll tax.
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NOTE 34 – COMPENSATION TO SENIOR ExECUTIVES

2012 
(SEK M)

Fixed annual salary/ 
Board fees

Variable 
comp./bonus

Other 
benefits 1

Pension 
costs

Other 
compensation 2 Total

Board Chairman 0.6 – – – – 0.6
Other Board members 1.1 – – – – 1.1
CEO 3.7 5.6 0.2 1.1 1.0 11.6
Vice President 1.4 1.6 – 0.3 – 3.3
Other senior executives 2.7 1.7 – 0.5 – 4.9

9.5 8.9 0.2 1.9 1.0 21.5

2011 
(SEK M)

Fixed annual salary/ 
Board fees

Variable 
comp./bonus

Other 
benefits 1

Pension 
costs

Other 
compensation 2

 
Total

Board Chairman 0.6 – – – 1.5 2.1
Other Board members 0.9 – – – – 0.9
CEO 3.4 2.8 0.2 1.1 0.7 8.2
Vice President 1.4 1.0 – 0.3 – 2.7
Other senior executives 2.6 0.7 – 0.5 – 3.8

8.9 4.5 0.2 1.9 2.2 17.7

1) Other benefits refer to company car and meal benefits. 
2) Other compensation refers to compensation for board assignments in portfolio companies in the Bure Group. Has not been charged to Bure’s profit.

Board of Directors
The 2012 AGM resolved that Board fees would be paid in a total 
amount of SEK 1,700,000 (1,475,000). of which SEK 575,000 (575,000) 
would be paid to the Board Chairman and SEK 225,000 (225,000) to 
each of the other Board members. The Board consisted of a total 
of six members during 2012 (5). No special fees have been paid for 
work on the Board’s committees.
 
Chief Executive Officer
The CEO Patrik Tigerschiöld had a contractual annual salary of 
SEK 3.7M. Bonuses have been paid in an amount of SEK 5.6M 
(excluding social security expenses). Pension premiums are of the 
defined contribution type and correspond to 30 per cent of pension-
qualifying salary, which consists of basic salary. The retirement age 
for the CEO is 65 years. Bonuses may be paid in a maximum amount 
of 150 per cent of annual salary. Bonus payments are not pension-
qualifying. The CEO has the right to a term of notice of 12 months 
in the event of termination by the company and 12 months in the 
event of his resignation. The CEO is entitled to termination benefits 
corresponding to 12 monthly salaries in the event of termination by 
the company. Termination benefits are not payable in the event of 
retirement. Decisions regarding the salary and benefits of the CEO 
are made by the Board of Directors. 

Other senior executives
Other senior executives refer to the Vice President, the CEO and
one investment manager. 

The pension premiums are of the defined contribution type 
and correspond to a maximum of 25 per cent of annual salary. The 
pension cost refers to the cost excluding payroll tax that has been 
charged to the year’s profit. The retirement age for other senior 
executives is 65 years. Bonuses for other senior executives may be 
paid in a maximum amount of 25 –120 per cent of annual salary. 
Other senior executives have a term of notice of 3 – 6 months in 
the event of termination by the company and 3 – 6 months in the 
event of their own resignation. Termination benefits are not payable 
in the event of retirement. Decisions regarding the salary of other 
senior executives are made by the CEO after consultation with the 
Board of Directors. 

NOTE 35– GENDER DISTRIBUTION IN SENIOR POSITIONS

Parent Company 2012 2011

Total no. of women on Board of Directors 1 1
Total no. of women in Executive Management – –

Total no. of men on Board of Directors 5 4
Total no. of men in Executive Management 4 4

Total no. of people on Board of Directors 6 5
Total no. of people in Executive Management 4 4

In the subsidiaries, 38 per cent (26) of the board members, presidents 
and senior executives are women. The comparative figure has been 
adjusted for the share in discontinued operations.

 
Variable compensation (bonus)
In 2012 Bure had a variable compensation system for all employees 
in which the maximum variable salary component was equal to 8 
– 150 per cent of fixed salary. 90 per cent of the bonus was based 
on quantitative targets related to Bure’s share price performance, 
profit in the portfolio companies and gains on the sale of portfolio 
companies (exit gains). The remaining 10 per cent was based on 
discretionary assessment.

For information about the preparatory and decision-making 
process applied by the company, see the administration report.

The proposed principles for remuneration and other terms of 
employment of senior executives in 2013 will be put before the 
AGM for approval.

Information about the senior executives’ holdings of shares and 
warrants.

Patrik Tigerschiöld, CEO, 6,060,287 shares (incl. related parties), 
739,500 warrants.

Henrik Blomquist, Vice President, 3,000 shares, 338,000 warrants.
Andreas Berglin, CFO, 0 shares, 34,000 warrants.
Fredrik Mattsson, Investment Manager, 36,000 shares, 

384,000 warrants.
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Audit report

REPORT ON THE ANNUAL ACCOUNTS AND CONSOLIDATED 
ACCOUNTS
We have audited the annual accounts and consolidated accounts of 

Bure Equity AB (publ) for the year 2012 with the exception of the cor-

porate governance report on pages 28–31. The annual accounts and 

consolidated accounts of the company are included in the printed 

version of this document on pages 24–59.

RESPONSIBILITIES OF THE BOARD OF DIRECTORS AND THE  
CEO FOR THE ANNUAL ACCOUNTS AND CONSOLIDATED 
ACCOUNTS
The Board of Directors and the CEO are responsible for the prepa-

ration and fair presentation of these annual accounts and consoli-

dated accounts in accordance with International Financial Report-

ing Standards, as adopted by the EU, and Annual Accounts Act, 

and for such internal control as the Board of Directors and the 

CEO determine is necessary to enable the preparation of annual 

accounts and consolidated accounts that are free from material 

misstatement, whether due to fraud or error.

AUDITOR’S RESPONSIBILITY
Our responsibility is to express an opinion on these annual 

accounts and consolidated accounts based on our audit. We con-

ducted our audit in accordance with International Standards on 

Auditing and generally accepted auditing standards in Sweden. 

Those standards require that we comply with ethical require-

ments and plan and perform the audit to obtain reasonable 

assurance about whether the annual accounts and consolidated 

accounts are free from material misstatement.

An audit involves performing procedures to obtain audit 

evidence about the amounts and disclosures in the annual 

accounts and consolidated accounts. The procedures selected 

depend on the auditor’s judgement, including the assessment 

of the risks of material misstatement of the annual accounts 

and consolidated accounts, whether due to fraud or error. In 

making those risk assessments, the auditor considers internal 

control relevant to the company’s preparation and fair pres-

entation of the annual accounts and consolidated accounts in 

order to design audit procedures that are appropriate in the 

circumstances, but not for the purpose of expressing an opin-

ion on the effectiveness of the company’s internal control. An 

audit also includes evaluating the appropriateness of account-

ing policies used and the reasonableness of accounting esti-

mates made by the Board of Directors and the CEO, as well as 

evaluating the overall presentation of the annual accounts and 

consolidated accounts.

We believe that the audit evidence we have obtained is suf-

ficient and appropriate to provide a basis for our audit opinion.

OPINIONS
In our opinion, the annual accounts have been prepared in accord-

ance with the Annual Accounts Act and present fairly, in all mate-

rial respects, the financial position of the parent company as of 31 

December 2012 and of its financial performance and cash flows 

for the year then ended in accordance with the Annual Accounts 

Act, and the consolidated accounts have been prepared in accord-

ance with the Annual Accounts Act and present fairly, in all materi-

al respects, the financial position of the Group as of 31 December 

2012 and of its financial performance and cash flows for the year 

then ended in accordance with International Financial Reporting 

Standards, as adopted by the EU, and the Annual Accounts Act. Our 

opinions do not include the corporate governance report on pages 

28–31. The statutory administration report is consistent with the 

other parts of the annual accounts and consolidated accounts.

We therefore recommend that the annual meeting of share-

holders adopt the income statement and balance sheet for the 

parent company and the statement of comprehensive income 

and statement of financial position for the Group.

REPORT ON OTHER LEGAL AND REGULATORY 
REQUIREMENTS
In addition to our audit of the annual accounts and consolidated 

accounts, we have examined the proposed appropriations of the 

company’s profit or loss and the administration of the Board of 

Directors and the CEO of Bure Equity AB (publ) for the year 2012. 

We have also performed a statutory examination of the corporate 

governance report.

RESPONSIBILITIES OF THE BOARD OF DIRECTORS AND THE CEO
The Board of Directors is responsible for the proposal for appro-

priation of the company’s profit or loss, and the Board of Direc-

tors and the CEO are responsible for administration under the 

Companies Act and for ensuring that the corporate governance 

report on pages 28–31 is prepared in accordance with the Annual 

Accounts Act.

AUDITOR’S RESPONSIBILITY
Our responsibility is to express an opinion with reasonable assur-

ance on the proposed appropriations of the company’s profit or 

loss and on the administration based on our audit. We conducted 

the audit in accordance with generally accepted auditing stand-

ards in Sweden. 

As a basis for our opinion on the Board of Directors’ proposed 

appropriations of the company’s profit or loss, we examined the 

Board of Directors’ reasoned statement and a selection of sup-

porting evidence in order to be able to assess whether the pro-

posal is in accordance with the Companies Act.

To the Annual General Meeting of Bure Equity AB (publ), corporate identity number 556454-8781
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As a basis for our opinion concerning discharge from liability, in 

addition to our audit of the annual accounts and consolidated 

accounts, we examined significant decisions, actions taken and 

circumstances of the company in order to determine whether any 

member of the Board of Directors or the CEO is liable to the com-

pany. We also examined whether any member of the Board of 

Directors or the CEO has, in any other way, acted in contravention 

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

Association.

We believe that the audit evidence we have obtained is suffi-

cient and appropriate to provide a basis for our opinion.

In addition, we have read the corporate governance report 

and based on that reading and our knowledge of the company 

and the Group, we believe that we have a sufficient basis for our 

opinions. This means that our statutory examination of the corpo-

rate governance report has a different focus and is substantially 

less in scope than an audit conducted in accordance with Inter-

national Standards on Auditing and generally accepted auditing 

standards in Sweden. 

OPINIONS
We recommend to the annual meeting of shareholders that the 

profit be dealt with in accordance with the proposal in the statutory 

administration report and that the members of the Board of Direc-

tors and the CEO be discharged from liability for the financial year.

A corporate governance report has been prepared and its 

statutory content is consistent with the other parts of the annual 

accounts and the consolidated accounts.

Stockholm, 21 March 2013

PricewaterhouseCoopers AB

Michael Bengtsson

Authorised Public Accountant
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Definitions

BASIC EARNINGS PER SHARE
Profit/loss after tax divided by the average number of shares 

outstanding during the year. For the Group, net profit less the 

non-controlling interests’ share in profit for the year.

DILUTED EARNINGS PER SHARE
Profit after tax divided by the average number of shares outstand-

ing during the year after dilution. For the Group, net profit less 

non-controlling interests’ share in profit for the year. The average 

number of shares after full dilution is calculated according to the 

rules in IFRS, IAS 33 Earnings per Share.

DIRECT RETURN
Dividend proposed to the AGM and extra dividends paid during 

the year divided by the share price at 31 December.

EBITA
Operating profit before goodwill impairment and amortisation of 

excess values arising on consolidation.

EQUITY/ASSETS RATIO
Equity in relation to total assets. As of the transition to IFRS on 

1 January 2005, non-controlling interests are included in total 

equity. 

EQUITY PER SHARE
Equity divided by the number of shares outstanding. As of the 

transition to IFRS on 1 January 2005, non-controlling interests are 

included in total equity. 

GROWTH
Increase in net sales in relation to net sales for the previous year. 

The key figure thus includes both organic and acquisition-driven 

growth.

IRR
Internal Rate of Return. 

MARKET CAPITALISATION, SEK M
Share price multiplied by the total number of shares outstanding.

NET ASSET VALUE
The market value of Bure’s listed holdings plus the book value of 

unlisted holdings and cash and cash equivalents.

NET LOAN LIABILITY
Same definition as net loan receivable, but is used when inter-

est-bearing liabilities exceed interest-bearing assets.

NET LOAN RECEIVABLE
Financial interest-bearing assets minus interest-bearing liabilities.

RETURN ON EQUITY
Profit/loss after tax divided by average equity.

SHARE BUYBACK
For several years, Swedish companies have been permitted to 

repurchase up to 10 per cent of their own outstanding shares, 

provided that this is approved by the Annual General Meeting 

within the framework of non-restricted equity. 

TOTAL RETURN
The total of the year’s share price growth and reinvested divi-

dends divided by the share price at 31 December.
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SHAREHOLDER INFORMATION 

Shareholder information

FINANCIAL CALENDAR 2013
Interim report January – March 22 April

Annual General Meeting 22 April

Interim report January – June 13 August

Interim report January – September 12 November

DISTRIBUTION POLICY
Bure’s annual report is sent by mail to all persons who so request. 

Interim reports are distributed only in digital form.

To subscribe, go to www.bure.se/alertme.

INVESTOR RELATIONS/SHAREHOLDER CONTACT
Andreas Berglin, +46 8-614 00 20

andreas.berglin@bure.se

CONTACT BURE EQUITY AB
Address: Nybrogatan 6, 114 34 Stockholm

Tel: +46 8-614 00 20

Fax: +46 8-614 00 38

E-mail: info@bure.se

Website: www.bure.se

ANNUAL GENERAL MEETING OF BURE EQUITY AB (PUBL)
The Annual General Meeting will be held on Monday, 22 April 

2013, 4:00 p.m. at IVAs Konferenscenter, Wallenbergsalen,  

Grev Turegatan 16, in Stockholm. The doors will open at 3:00 p.m. 

Coffee will be served prior to the meeting.

PARTICIPATION
Shareholders who wish to participate in the AGM must be entered 

in their own names in the register of shareholders maintained by 

Euroclear Sweden AB (formerly VPC AB) no later than Tuesday,  

16 April 2013.

In order to participate in the AGM, shareholders whose shares 

are registered in the name of a nominee must temporarily re-reg-

ister the shares in their own names with Euroclear Sweden AB 

(formerly VPC). Shareholders must notify their nominees well in 

advance to ensure that an entry is made in the register of share-

holders by Tuesday, 16 April 2013.

NOTIFICATION
Notice of participation must be received by Bure no later than

12:00 p.m. on Tuesday, 16 April 2013, via

Mail: Bure Equity AB, Nybrogatan 6, SE-114 34 Stockholm

E-mail: info@bure.se

Website: www.bure.se

Tel: +46 (0) 8-614 00 20

Fax: +46 (0) 8-614 00 38

The notification should include the shareholder’s name, personal/

corporate identity number, address and telephone number. 

Shareholders who wish to be represented by a proxy must submit 

a dated form of proxy. The original proxy document must be 

sent to the company at the above address well in advance of the 

AGM. Persons representing a legal entity must enclose a copy 

of the registration certificate or other appropriate document. 

An entrance card will be sent by mail after Tuesday, 16 April 2013.
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