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Important information.

This prospectus (the “Prospectus”) has been prepared as a consequence of the Offering to the pub-

lic in Sweden as well as institutional investors in Sweden and abroad to acquire shares in Devyser 

Diagnostics AB (publ) (the “Offering”) in connection with the admission to trading of the shares on 

Nasdaq First North Premier Growth Market. Depending on the context, in this Prospectus “Devyser”, 

the “Company” or the “Group” mean Devyser Diagnostics AB (publ), the group of which Devyser 

Diagnostics AB (publ is a parent company or a subsidiary in the group. The Selling Shareholders are 

The Selling Shareholders are Anders Hedrum, Ulf Klangby, Dan Hauzenberger and Virginio Marra  

(“Selling Shareholders”). 

Carnegie Investment Bank AB (publ) (“Carnegie”) is sole global coordinator and sole bookrunner 

(“Sole Global Coordinator”) in connection with the Offering. See the section “Definitions and  

glossary” for definitions thereof and other concepts in this Prospectus.

A separate prospectus in the Swedish language (the “Swedish Prospectus”) has been approved by the 

Swedish Financial Supervisory Authority (Sw. Finansinspektionen, the “SFSA”) as competent authority in 

accordance with the Prospectus Regulation (EU) 2017/1129 of 14 June 2017 regarding prospectuses 

that are to be made public when shares are offered to the public or admitted to trading on a regulated 

market (the “Prospectus Regulation”). The SFSA approves the Swedish Prospectus solely insofar as it 

fulfils the requirements of completeness, comprehensibility and consistency imposed by the Prospectus 

Regulation. Such approval shall not be considered as an endorsement of Devyser, nor should it be con-

sidered as an endorsement of the quality of the securities that are the subject of the Swedish Prospectus. 

Investors should make their own assessmentas to the suitability of investing in the securities. The Offer-

ing and the Prospectus are governed by Swedish law. The courts of Sweden have exclusive jurisdiction 

to settle any conflict or dispute arising out of or in connection with the Offering or the Prospectus.

The Offering is not addressed to the public in any country apart from Sweden. The Offering is also not 

addressed to such persons whose participation requires an additional prospectus, registration or oth-

er measures than pursuant to Swedish law. No measure has been or will be taken in any jurisdiction 

other than Sweden which would allow an offering of the security to the public or allow the holding or 

distribution of this Prospectus or any other material related to the Company or the securities in such 

jurisdiction. Applications to acquire shares in violation of the above may be deemed invalid. Persons 

who receive a copy of this Prospectus are ordered by the Company and Sole Global Coordinator to 

inform themselves of, and comply with, all such restrictions. Neither the Company nor the Sole Global 

Coordinator assumes any legal liability in the event any person violates such restrictions, irrespective 

of whether a potential investor or not. The shares in the Offering have not been registered, and will 

not be registered, according to the US Securities Act from 1933 (“U.S. Securities Act”) in force from 

time to time or the securities legislation in any state or other jurisdiction in the US and may not be 

offered, sold or otherwise transferred, directly or indirectly, in or to the US, except pursuant to an ap-

propriate exemption from, or through a transaction which is not covered by, registration requirements 

in the US Securities Act and in accordance with the securities legislation in a relevant state or other 

jurisdiction in the US. No offer to acquire shares in Devyser will be extended to investors in the US. 

Duplication and distribution of all or parts of the Prospectus in the US and disclosure of its content are 

prohibited. The shares in the Offering have not been approved by any federal or state securities au-

thority in the US or any other US authority. Nor has any such authority confirmed the accuracy or relia-

bility of this Prospectus. Allegations to the contrary constitute a criminal act in the US. This Prospectus 

is distributed and addressed solely to (i) persons outside the United Kingdom; or (ii) professional ad-

visers who fall within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) 

Order 2005 (the “Order”) in force from time to time; or (iii) subjects with high net wealth and other 

persons to whom this document may lawfully be addressed, as covered by Article 49 (2) (a)-(d) of the 

Order (all persons in (i), (ii), and (iii) above are referred to jointly as “relevant persons”). This Prospectus 

is addressed solely to relevant persons and may not be used or relied upon by persons who are not 

relevant persons. All investments or investment activities to which this Prospectus relates are only avail-

able to relevant persons and will be addressed only to relevant persons.

Stabilization

In connection with the Offering, as a stabilising agent Carnegie may carry out transactions with the 

aim of maintaining the market price of the shares at a higher level than might otherwise prevail on 

the market. Such stabilization transactions may be carried out on Nasdaq First North Premier Growth 

Market, the OTC market or otherwise, and may be carried out at any time whatsoever during the peri-

od which begins on the first day of trading in the Company’s shares on Nasdaq First North Premier 

Growth Market and ends not later than 30 calendar days thereafter. However, Carnegie has no obli-

gation to carry out any stabilization and there is no guarantee that stabilization will be carried out.

Stabilization, if commenced, may be discontinued at any time whatsoever without warning. Under 

no circumstances will transactions be carried out at a price which is higher than the price set in the 

Offering. Not later than the close of the seventh day of trading after stabilization measures have 

been carried out, Carnegie will publicly disclose that stabilization measures have been carried out, 

pursuant to Article 5 (4) of the EU Market Abuse Regulation 596/2014. Within one week following 

the expiry of the stabilization period, Carnegie will publicly disclose whether or not stabilization was 

carried out, the date when stabilization began, the date when stabilization was last performed, as 

well as the price range within which stabilization was carried out for each of the dates on which  

stabilization transactions were carried out.

Forward-looking statements

The Prospectus contains forward-looking statements that reflect Devyser’ current views regarding 

future trading events as well as financial, operative and other developments. Forward-looking infor-

mation may be discerned by the fact that it does not exclusively refer to historical or current factual 

circumstances or by the inclusion of words such as “may”, “shall”, “expected”, “believed”, “estimated”, 

“planned”, “prepared”, “calculated”, “has the intention to”, “is forecast”, “attempts”, or “might”, or ne-

gations of such words, and other variations thereof or comparable terminology. These forward-look-

ing statements apply only as of the date of this Prospectus. Other than as may apply according to 

law or regulations, neither Devyser nor the Selling Shareholders provide any undertaking to publicly 

disclose updates or revisions of forward-looking statements as a consequence of new information, 

future events and suchlike. Notwithstanding that Devyser believes that the expectations described 

in such forward-looking statements are reasonable, no warranty is given that such forward-

looking statements will materialize or prove to be correct. Consequently, prospective investors should 

not attach undue importance to any of the forward-looking statements herein.

Industry and market information

The section “Risk factors” includes a description, however incomplete, of factors which may lead to 

actual results or performance differing substantially from historical information or from forward-look-

ing statements. The Prospectus contains historical market information and industry forecasts. Some 

information has been derived from external sources and such information has been correctly repro-

duced in the Prospectus. Notwithstanding that the Company considers the sources to be reliable, no 

independent verification has taken place, and therefore the accuracy or completeness of the infor-

mation cannot be guaranteed. Market statistics are, by their nature, associated with uncertainty and 

do not necessarily reflect actual market conditions. The value of comparisons of statistics for different 

markets is limited for a number of reasons, including that the markets are defined differently and that 

the information may have been derived through the use of different methods and with different as-

sumptions. Certain statistics in the Prospectus have been compiled by Devyser, in some cases on the 

basis of different assumptions. Although the Company believes that the compilation method and 

the assumptions are reasonable, it has only been possible to confirm or verify them against independ-

ent sources to a limited extent. In light of the aforesaid, the attention of the reader of the Prospectus 

is drawn in particular to the fact that market statistics as presented in the Prospectus are associated 

with uncertainty and that no guarantee can be provided as to their accuracy. As far as the Company 

is aware and is able to glean from information published by relevant third parties, no factual circum-

stances have been omitted which might render the reproduced information incorrect or misleading.

Presentation of financial information

Apart from when expressly stated, no information in the Prospectus has been reviewed or audited 

by the Company’s auditor. Financial information in the Prospectus which concerns the Company, 

and which is not a part of the information that has been audited or reviewed by the Company’s au-

ditor in accordance with what is stated herein has been obtained from the Company’s internal ac-

counting and reporting system. Some of the key figures presented in the Prospectus constitute 

non-IFRS measurements, i.e. financial measurements that are not defined in accordance with IFRS. A 

financial measurement which is not defined in accordance with IFRS is defined as a measurement 

which measures historical or future financial earnings, financial position or cash flows but which ex-

cludes or includes amounts which would not be adjusted in the same manner in the nearest com-

parable IFRS measurement. These financial measurements are not to be regarded as isolated from 

or as substitutes for the earnings measurements that are produced in accordance with IFRS. In addi-

tion, such measurements as have been defined by the Company may possibly not be comparable 

with other measurements bearing similar names as used by other companies. 

Certain figures in the Prospectus have been rounded off. As a consequence, the totals of certain 

tables do not appear to be correct. This is the case, for example, where amounts are stated in thou-

sands and millions, and occurs particularly in the sections “Selected financial information”, “Opera-

tional and financial overview”, “Capital structure and other financial information” and “Historical fi-

nancial information”.

Important information concerning the sale of shares

Trading in the Company’s shares on Nasdaq First North Premier Growth Market is expected to com-

mence on or about 10 December 2021. Following the processing of applications by the Sole Glob-

al Coordinator, paid-up shares will be transferred to the VP account, investment savings account or 

other securities custody account designated by the purchaser. The time required for the transfer of 

payment and transfer of paid-up shares to such purchaser may have the consequence that such 

shares will not be available to the purchaser on a designated VP account, investment savings ac-

count or designated securities custody account before on or around 14 December 2021. 

In those cases where shares are not available on the purchaser’s VP account, investment savings 

account or securities custody account until on or about 14 December 2021, this may mean that the 

purchaser will not have the possibility to sell the shares on Nasdaq First North Premier Growth Mar-

ket as from the day on which trading in the Company’s shares commences, i.e. on or about 10 De-

cember 2021, but only when the acquired shares are available on the VP account, investment sav-

ings account or securities custody account.
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Summary

1 Post-transplantation monitoring means the follow-up of patients following a transplant.

INTRODUCTION AND WARNINGS

Introduction and warnings
This summary should be regarded as an introduction to the Prospectus. Any decision to invest in securities should be based on an 
assessment by the investor of the entire Prospectus. 

Any decision to invest in securities is associated with risk and an investor may lose all or part of the invested capital. In the event of a 
lawsuit in court regarding the information in the Prospectus, an investor who is a plaintiff under national law will have to bear the 
costs of translation of the Prospectus prior to the commencement of legal proceedings. Civil liability can only be imposed on the 
persons who submitted the summary, including translations thereof, and only if the summary is misleading, incorrect or 
incompatible with the other parts of the Prospectus or if, together with the other parts of the Prospectus, it does not provide key 
information to assist investors when they consider investing in such securities..

The issuer
Devyser Diagnostics AB (publ), reg. no 556669-7834, Instrumentvägen 19, 126 53 Hägersten. Telephone: +46 (0)8 562 158 00. LEI 
code: 549300RV4Z2K3360CK30. The securities that are being offered are shares in the issuer, ticker: DVYSR. ISIN code: 
SE0015193438.

Information about the Selling Shareholders
Anders Hedrum, Ulf Klangby, Dan Hauzenberger and Virginio Marra c/o Devyser Diagnostics AB (publ), Instrumentvägen 19,  
126 53 Hägersten.

Competent authority
The SFSA is the competent authority and is responsible for approval of the Swedish Prospectus. The SFSA’s visiting address is 
Brunnsgatan 3, 111 38 Stockholm. The SFSA has the post box address: Box 7821, 103 97 Stockholm, telephone number +46 (0)8 
408 980 00 and website www.fi.se. The Swedish Prospectus was approved by the SFSA on 1 December 2021.

KEY INFORMATION ABOUT THE ISSUER  
Who is the issuer of the securities?

Information about the issuer
The issuer of the securities is Devyser Diagnostics AB (publ), reg. no. 556669-7834. The Company is a Swedish public limited 
company incorporated in Sweden pursuant to Swedish law and the Company’s business is conducted in accordance with Swedish 
law. The Company’s corporate form is governed by the Swedish Companies Act (2005:551). The Company’s LEI code is 
549300RV4Z2K3360CK30.

The issuer’s main business
Devyser develops, manufactures and sells kits for genetic testing to laboratories in more than 45 countries. The products are used 
for complex DNA testing within hereditary diseases, oncology and post-transplantation monitoring1  to facilitate targeted cancer 
treatment, diagnosis of a large number of hereditary diseases as well as monitoring of transplanted patients. Devyser’s products 
simplify complex genetic test procedures, minimize manual elements and deliver rapid results.
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The issuer’s major shareholders
As far as the Company is aware, apart from as stated in the table below, no individuals directly or indirectly have holdings 
representing 5 percent or more of the shares or votes in the Company as of the date of this Prospectus.  

NUMBER OF SHARES AND VOTES Percentage of 
shares and votes

Andel aktier  
och röster

Rutger Arnhult (indirectly through company)1) 3,347,100 29.3%

Swedbank Robur 1,378,200 12.0%

Anders Hedrum (directly and indirectly through companies)2) 937,200 8.2%

The Fourth Swedish National Pension Fund 861,300 7.5%

Ulf Klangby (directly and indirectly through companies)3) 861,000 7.5%

Dan Hauzenberger (directly and indirectly through companies)4) 688,800 6.0%

1) Indirectly through M2 Asset Management AB.
2) Anders Hedrum owns 789,900 shares directly and 147,300 shares indirectly through ACWOIS Holding AB.
3) Ulf Klangby owns 708,600 shares directly and through endowment insurance as well as 152,400 shares indirectly through Kull Invest i Sollentuna AB.
4) Dan Hauzenberger owns 566,100 shares directly and 122,700 shares indirectly through Stugkulle Holding AB.

Senior administrative directors
The Company's board of directors consists of Mia Arnhult (chairperson), Lars Höckenström, Ulf Klangby, Fredrik Dahl and  
Pia Gideon.

The Company's senior management consists of Fredrik Alpsten (CEO), Ulf Klangby, (deputy CEO), Sabina Berlin (CFO),  
Lotta Michols (Finance Director), Torbjörn Andersson (CCO), Anders Hedrum (CTO), Göran Rydin (COO), Olle Myrberg 
(Responsible for QA/RA), Virginio Marra (CEO of Devyser Italia S.r.l.) and Caroline Åkerberg (Responsible for production).

Auditor
At the 2021 annual general meeting, Grant Thornton Sweden AB (“Grant Thornton”) was elected as the Company’s auditor for the 
period until the close of the 2022 annual general meeting. Mikael Östblom, authorised public accountant and a member of FAR 
(the industry organisation for authorised public accountants), is auditor-in-charge. Grant Thornton has been the Company’s auditor 
since 2014. Grant Thornton’s office address is Sveavägen 20, 103 94 Stockholm.

FINANCIAL KEY INFORMATION REGARDING THE ISSUER

Selected historical financial key information

Selected income statement items, SEK millions

20201) 20191) 20181) jan – sep 20212) jan – sep 20202)

Net sales 65.7 64.3 48.2 69.0 47.9

Operating profit -10.9 10.4 0.4 -7.3 0.8

Income for the period -10.9 7.0 0.5 -10.1 -2.7

Earnings per share (SEK) -1.25 0.8 0.1 -0.9 -0.3

Selected balance sheet items, SEK millions

31 December 20201) 31 December 20191) 31 December 20181) 30 September 20212)

Total assets 74.4 73.7 48.2 184.1

Total equity 30.8 37.0 30.0 145.5
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Selected historical financial key information

Selected cash flow items, SEK millions 

20201) 20191) 20181) Jan – Sep 
20212)

Jan – Sep 
20202)

Cash flow from operating activities 0.6 14.6 6,0 -10.6 5.6

Cash flow from investing activities -4.7 -10.0 -5,1 -6.9 -3.6

Cash flow from financing activities 2.3 -1.9 -1,0 114.7 -2.7

1) Audited.
2) Unaudited.

SPECIFIC KEY RISKS FOR THE ISSUER

Material risk factors specific to the issuer
• Risks related to Devyser’s competitors. Devyser is, and is expected to be, subject to competition from both multinational 

companies with high brand recognition and from laboratory-developed products, so-called “home brews”. If Devyser fails to 
successfully compete with multinational companies with high brand recognition or with “home brews”, this may, for example, 
lead to Devyser losing existing market shares, or Devyser being unable to gain new market shares at the pace that the Company 
desires. If Devyser fails to achieve sales volumes on new geographic markets, this may mean that Devyser will fail in its 
establishment on these new markets.

• Risks related to Devyser’s personnel. Devyser is dependent on maintaining and recruiting key employees and skilled personnel. 
In the event Devyser fails to maintain such persons and/or fails to recruit suitable replacements for them or new skilled key 
personnel going forward, this may have an adverse impact on Devyser’s business in the long term, which by extension might 
have a material adverse impact on Devyser’s earnings and financial position.

• Risks related to Devyser’s production. Devyser’s production, as well as warehouses, are limited to one set of premises in Sweden. 
If the Company’s production premises are damaged or destroyed, or if the Company’s warehouse premises are damaged or 
destroyed in connection therewith or independently, or if the Company’s temperature-sensitive warehouse is damaged or 
destroyed, this might have a material adverse impact on Devyser’s business, earnings and financial position.

• Risks related to Devyser’s purchasing. The Company’s business is dependent on suppliers meeting agreed requirements with 
respect to quantity, quality and delivery date. There is a risk that current or future suppliers will fail to deliver in accordance with 
their respective agreements. There is also no guarantee that the Company will be able to find suitable alternative suppliers when 
needed. The aforementioned factors might have a material adverse impact on Devyser’s business and reputation, and thereby 
also on Devyser’s earnings and financial position.

• Risks related to Devyser’s customers. The Company has both private and public sector customers. In those cases where customer 
agreements are entered into for a specific order, there is no obligation on the customer to place additional orders. The aforesaid 
applies correspondingly to Devyser’s framework agreements which do not contain provisions regarding minimum purchasing 
volumes. There is also a risk that customers will not place orders or otherwise fulfil their obligations under customer agreements. 
Furthermore, there is a risk of Devyser’s products not being adapted to the instruments that Devyser’s customers use. In the event 
the Company were to lose commercial opportunities from any or all of its customers, among other things this might have an 
adverse impact on Devyser’s earnings and financial position.

• Risks related to market entry. Devyser’s products are subject to regulatory assessments and approvals before they are 
introduced on a new geographic market. The regulatory process is often both expensive and time-consuming, and differs from 
one geographic market to another, and timetables and results are often difficult to foresee. There is a risk that the Company will 
not be granted such regulatory permits as are necessary for the Company to be able to introduce its products on new markets at 
a reasonable cost or at all, which might have an adverse impact on fulfilment of the Company’s strategy and, by extension, also 
on its business, earnings and financial position.
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Material risk factors specific to the issuer
• Risks related to Devyser’s distributors. Since more than 25 percent of Devyser’s sales are generated through Devyser’s 

distributors, Devyser is dependent on a functioning distribution network. Since the distributors are independent in relation to 
the Company, Devyser cannot ensure that the distributors will achieve target volumes or that the market’s view of Devyser’s 
products is maintained. Such circumstances may have an adverse effect on Devyser’s sales and on Devyser’s general reputation 
on the market, which by extension might have an adverse impact on Devyser’s business, earnings and financial position.

• Risks related to patents and other intellectual property rights. Patents and other intellectual property rights are important assets 
in Devyser’s business and the Company’s future success is, to a certain extent, dependent on the Company being able to obtain 
and maintain necessary patent protection for its products and its technical solutions. In the event Devyser is forced to protect its 
patent rights against a competitor, this may entail significant costs for Devyser. In addition to registered IP rights, Devyser has 
developed extensive know-how which is not protected by registration in the same way as other IP rights. There is a risk that such 
know-how will become known to third parties. Competitors and other third parties may also develop similar know-how 
independently. In addition, there is a risk that Devyser has, or is alleged to have, committed infringement of a third party’s patent 
rights. Such circumstances can, each individually or together, have a material adverse impact on Devyser’s business, earnings 
and financial position.

• Risks related to the regulatory framework. Devyser’s products are subject to extensive regulation which is monitored by 
regulatory authorities throughout the world. There is a risk that the Company’s application and interpretation of IVDR or other 
applicable legislation will not be in compliance with the interpretation and application by regulatory authorities. In addition, the 
Company must be able to retain a so-called notified body for certification of the Company’s products. If the Company is unable 
to retain a notified body, there is a risk that the Company will be unable to provide its products in the manner foreseen, or at all. In 
addition to the above-mentioned industry-specific regulations, Devyser is also subject to, and may become subject to, a large 
number of other regulatory obligations, such as with respect to data protection, the environment and work environment, as well 
as health and safety. In the event Devyser is unable to comply with these regulations, the Company may be subject to sanctions. 
If one or more of the circumstances were to occur, this might have a material adverse impact on Devyser’s business, reputation, 
earnings and financial position.

• Risks related to the processing of personal data. Devyser processes and stores a large volume of different data in both electronic 
and physical form, including personal data, some of which is sensitive, for example information regarding health. In the event 
Devyser fails to comply with the General Data Protection Regulation, Devyser may be subject to significant fines. In addition, 
individuals who have suffered tangible or intangible damage as a consequence of a violation of the General Data Protection 
Regulation are entitled to claim damages from the controller or the processor. If any of these circumstances occur, this may have 
a material adverse impact on the Company’s business, earnings and financial position.

• Risks related to product liability and insurance. Devyser’s business, as well as its product development, may result in product 
liability or other liability for the Company. Despite the fact that the Company has product liability insurance, there may arise 
claims that are not covered by the current insurance cover. There is also a risk that claims related to product liability brought by 
Devyser’s distributors or customers will result in expensive and time-consuming legal proceedings. Claims related to product 
liability or other liability can thus have an adverse effect on the Company’s business, reputation, earnings and financial position.

• Risk related to exposure to currency risks. Devyser has entered into, and in the future will continue to enter into, agreements 
under which payments take place in currencies other than the Swedish kronor, where sales primarily take place in euro. As a 
consequence thereof, the Company is subject to currency risks, such as fluctuations in exchange rates between the time when 
the agreement or order is entered into and the time when payment is made under the agreement in question. In addition, costs 
for currency exchange may be appreciable. These currency risks may have a material adverse impact on Devsyer’s earnings and 
financial position.

• Risks related to future financing. Devyser’s business has, to a certain extent, been financed through new issues, shareholder 
loans and overdraft facilities. There is a risk that the Company may make a loss and be unable to generate sufficient earnings to 
finance its business. In such a case, the Company will become more dependent on external financing. In the event Devyser is 
unable to secure financing on terms that are favourable or acceptable to Devyser, or at all, the Company may be forced to 
suspend or postpone one or more of its planned product developments or other expansion measures. This may have an adverse 
impact on Devyser’s business and, by extension, also on its earnings and financial position.
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KEY INFORMATION REGARDING THE SECURITY 
The security’s most important characteristics

Offered securities
Shares in Devyser Diagnostics AB (publ), reg. no. 556669-7834, shortname DVYSR and ISIN code: SE0015193438. The shares are 
denominated in Swedish kronor.

Number of issued securities
As of the day of the Prospectus and prior to completion of the Offering, the Company’s registered share capital is SEK 
656,434.007094 divided into a total of 11,438,100 shares. The Offering involves a maximum of 4,375,000 newly issued shares, 
under the assumption that the Overallotment Option is fully exercised. After the Offering, the Company’s share capital will be not 
more than SEK 907,515.811divided into not more than 15,813,100 shares. The Company has one class of shares and each share 
has a quotient value of SEK 0.057. The shares are denominated in Swedish kronor. All issued shares are paid up in full.

Rights associated with the securities
Each share in the Company entitles the holder to one vote at general meetings. Shareholders are entitled to vote for all shares 
which the shareholders in question hold in the Company.

If the Company issues new shares, subscription warrants or convertible instruments in conjunction with a cash issue or a debt/
equity issue, as a main rule the shareholders have pre-emption rights to subscribe for such shares in proportion to the number of 
shares held prior to the issue. Devyser’s articles of association do not limit the Company’s possibility to issue new shares, 
subscription warrants or convertible instruments disapplying the shareholders’ pre-emption rights pursuant to the Swedish 
Companies Act (2005:551).

All shares in the Company enjoy equal rights to dividends and to the Company’s assets and any surplus in the event of dissolution 
of the Company. All shareholders who are registered in the share register maintained by Euroclear Sweden on the record date are 
entitled to dividends decided upon by the general meeting.

Subject to a reservation in respect of the obligations of the Selling Shareholders, the directors and senior executives not to transfer 
shares in the Company during the Lock-up period, the shares in the Company are freely transferable according to applicable law.

The rights associated with the shares issued by the Company, including those set out in the articles of association, may be changed 
in accordance with the provisions of the Companies Act.

Dividend policy
Devyser is in an expansion phase and therefore will prioritise growth over dividends in the coming years. Taking into consideration the 
Company’s financial position, the Company’s long-term objective is to distribute between 30 percent and 50 percent of earnings after tax.

Where the securities will be traded

Admission to trading 
The Board of Directors of Devyser intends to apply for admission to trading in the Company’s shares on Nasdaq First North Premier 
Growth Market. Nasdaq First North Premier Growth Market is not a regulated market but an MTF platform.

On 18 November 2021, Nasdaq Stockholm decided that the Company satisfies applicable listing requirements for Nasdaq First North 
Premier Growth Market. Nasdaq Stockholm will approve the Company’s application for admission to trading in the Company’s shares 
on Nasdaq First North Premier Growth Market provided certain conditions are satisfied, including that the Company submits such an 
application and that the requirement regarding a spread in ownership of the Company’s shares is fulfilled. The estimated first day of 
trading in the Company’s shares on Nasdaq First North Premier Growth Market is 10 December 2021.

Which key risks are specific to the securities?

Material risk factors specific to the securities
• Divestment of shares by the Company’s major shareholders, or expectations of such divestments, may lead to a reduction in the 

price for the Devyser share. Sales of large volumes of the Company’s shares by the Company’s major shareholders, or 
expectations that such a sale will occur, may cause the market price of Devyser’s shares to decline.

• Devyser’s major shareholders may exercise a significant influence over the Company. Following the Offering and the admission 
to trading, the Company’s major shareholders will continue to have a significant influence over the outcome on issues that are 
referred to the Company’s shareholders for approval, for example, election of directors, possible mergers, amendments of the 
Company’s articles of association, new issues and appropriations of profit. The interests of the largest shareholders may differ 
considerably from the interests of other shareholders.
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KEY INFORMATION REGARDING THE OFFERING OF SHARES TO THE PUBLIC 
On what terms and in accordance with what timetable can I invest in this security?

General terms
The Offering covers at most 4,283,640 shares in the Company, of which not more than 533,640 existing shares are offered by 
Selling Shareholders and not more than 3,750,000 newly issued shares are offered by the Company. The Offering extends to:

• The public in Sweden.1)

• Institutional investors in Sweden and abroad.2)

With the aim of covering any overallotment in the Offering, the Company has issued an overallotment  
option to Carnegie to cover, in total, a further maximum 625,000 newly issued shares, corresponding to  
14.6 percent of the number of shares in the Offering, which may be used entirely or partially during 30 days from the first day of 
trading on Nasdaq First North Premier Growth Market.

The Offering Price has been determined at SEK 80 per share by the Company’s board in consultation with the Selling Shareholders 
and Carnegie based on a number of factors, including discussions with specific institutional investors, a comparison of the market 
price with other comparable listed companies, an analysis of previous transactions for companies within the same industry, 
prevailing market conditions and estimates of the Group’s commercial opportunities and earnings prospects. No commission is 
payable.

Decisions regarding allotment of shares will be taken by the Company’s board and Selling Shareholders in consultation with 
Carnegie, with the aim of achieving a good institutional ownership base and a broad spread in ownership of the shares among the 
public in order to facilitate regular and liquid trading in the Company’s shares on Nasdaq First North Premier Growth Market. 

On 18 November 2021, Nasdaq Stockholm decided that the Company satisfies applicable listing requirements for Nasdaq First 
North Premier Growth Market. Nasdaq Stockholm will approve the Company’s application for admission to trading in the 
Company’s shares on Nasdaq First North Premier Growth Market provided certain conditions are satisfied, including that the 
Company submits such an application and that the requirement regarding a spread in ownership of the Company’s shares is 
fulfilled. The estimated first day of trading in the Company’s shares on Nasdaq First North Premier Growth Market is 10 December 
2021.
1)  The public includes private individuals and legal persons in Sweden who apply to acquire not more 12,000 shares.
2)  Institutional investors includes private individuals and legal persons who apply to acquire more than 12,000 shares.

Anticipated timetable for the Offering
Application period for the public: 2 December 2021 – 9 December 2021.

Application period for institutional investors: 2 December 2021 – 9 December 2021.

First day of trading in the Company’s shares: 10 December 2021.

Settlement date: 14 December 2021. 

Dilution following the Offering
The new issue in the Offering will result in an increase in the number of shares in the Company by a maximum of 4,375,000 shares, 
corresponding to a dilution of not more than 27.7 percent, under the assumption that the Overallotment Option is fully exercised.

Costs
The Company’s costs attributable to the admission to trading on Nasdaq First North Premier Growth Market and the Offering, 
including payment to advisors and other estimated transaction costs, are estimated in total at not more than SEK 24.6 million, under 
the assumption that the Overallotment Option is fully exercised.

Investors will incur no costs. No commission is payable.
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Who is the Offeror?

The Offeror of securities
Selling Shareholders in the Offering are Anders Hedrum, Ulf Klangby, Dan Hauzenberger and Virginio Marra.  
Anders Hedrum, Ulf Klangby, Dan Hauzenberger and Virginio Marra are physical persons residing in Sweden.

Why has this Prospectus been prepared?

Reasons
Devyser’s Board of Directors and company management, together with Selling Shareholders, believe that the Offering and the 
listing of Devyser is a logical and important step in the Company’s development. A listing will broaden the Company’s shareholder 
base and provide access to the Swedish and international capital markets, which is believed will promote the Company’s continued 
growth and development. The Company believes also that a listing of the Company’s shares on Nasdaq First North Premier Growth 
Market will increase knowledge about the Company and strengthen the Company’s brand.

The Company will carry out a new issue in connection with the Offering. Upon full subscription and under the assumption that the 
Overallotment Option is fully exercised, the new issue is expected to raise approximately SEK 350 million before deductions for 
transaction costs, which are expected to amount in total to not more than SEK 24.6 million. The Company intends to use the net 
proceeds from the issue in order to continue its investments in international expansion, convert current distributor markets to direct 
sales markets, product development, and in order to provide strategic flexibility for potential acquisitions that may increase the 
speed of the Company’s growth on current and new markets, as well as supplement the Company’s current product portfolio. 
Finally, the proceeds may be used for general business purposes. General business purposes may among other things include 
unforeseen expenses or investments. The Company has not decided upon, or made any commitments as to, the order of priority, 
distribution or use of the net proceeds between these specific uses of proceeds, but this will instead be determined by the 
Company’s relevant needs as they arise.

Issue proceeds
The Company will carry out a new issue in connection with the Offering. The new issue is expected to raise approximately SEK 300 
million before deductions for transaction costs. Under the assumption that the Overallotment Option is fully exercised, this is 
expected to raise further proceeds of approximately SEK 50 millions before deductions for transaction costs. The transaction costs 
are expected to amount in total to not more than SEK 24.6 million.

The Company will not receive any proceeds upon the sale of existing shares that are offered by Selling Shareholders.

Conflicts of interest
Carnegie provides financial advice and other services to the Company and Selling Shareholders in connection with the Offering 
and the admission to trading of the Company’s shares on Nasdaq First North Premier Growth Market, for which services they will 
receive customary remuneration. From time to time, Carnegie may also provide services to the Company and Selling Shareholders 
within its ordinary business and in connection with other transactions, for which services they may receive remuneration.
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Risk factors 
This section describes the risk factors and significant circumstances deemed to be material to Devyser's business and future 
development. The risk factors relate to Devyser's business, industry and markets and cover operating risks, legal risks, tax risks, 
financial risks and risk factors related to the securities. The assessment of materiality for each risk factor is based on the 
probability of it occurring and the expected magnitude of its adverse effects. In accordance with the Prospectus Regulation, the 
risk factors listed below are limited to risks that are specific to the Company and/or the securities and material to making an 
informed investment decision.
 The below is based on information available as of the date of this Prospectus. The risk factors currently considered most 
significant are presented first in each category, and the risk factors are thereafter presented in no particular order of importance.

RISKS RELATED TO DEVYSER'S BUSINESS AND THE MAR-
KET ON WHICH IT OPERATES
Risks related to Devyser's competitors
Devyser is, and is expected to be, subject to competition from 
both multinational companies with high brand recognition 
and from laboratory-developed products, so-called “home 
brews”. “Home brews” are developed by laboratories, and may 
only be used by the laboratories themselves, and have a 
strong position at the laboratories which developed them. 
“Home brews” are particularly dominant at hospital laborato-
ries where Devyser believes it is difficult for other actors to gain 
a foothold. In relation to competitors with a high brand recog-
nition, Devyser is also a small and more niched company. 
There is thus a risk that the Company's brand is not sufficiently 
well known amongst customers for Devyser to be able to suc-
cessfully compete with the more established companies. If 
Devyser fails to successfully compete with multinational com-
panies with a high brand recognition or with “home brews”, 
this may, for example, lead to Devyser losing current market 
shares, or Devyser not being able to take new market shares at 
the pace the Company would like to. If Devyser fails to achieve 
sales volumes on new geographic markets, this may mean that 
Devyser will fail in its establishment on these new markets. This 
may lead, in turn, to a decrease in Devyser's revenues and prof-
itability, or that they do not increase to the extent predicted by 
Devyser, which would mainly impact the Company’s net sales. 
This may also entail costs for the Company which do not corre-
spond to increased revenues. One or more of these circum-
stances, either alone or together, can thus result in a material 
negative impact on Devyser's earnings and financial position. 

Risks related to Devyser's personnel
Devyser is dependent on key persons and employees, primari-
ly within the Company's development division, and in the 
future successfully identifying, employing, and retaining quali-
fied and experienced employees. The Company's develop-
ment work is largely based on the know-how of its develop-

ment personnel, particularly in relation to the development of 
new products. As of the date of this Prospectus, 15 employees 
work in Devyser's development division. Devyser’s ability to 
employ and retain these individuals is dependent on several 
factors, including competition on the labor market and 
Devyser's reputation as an employer. The loss of a person may 
entail that important knowledge (including important know-
how) is lost, that established targets cannot be achieved, or 
that Devyser is unable to implement ongoing or future pro-
jects in a manner or at the level of quality assumed. Devyser is 
also dependent on being able in the future to employ and 
retain qualified employees in order to continue its growth and 
in order to achieve future successful results. If Devyser fails to 
retain such individuals and/or is unsuccessful in recruiting 
appropriate replacements for them or new competent key per-
sons in the future, it may have a long-term adverse impact on 
Devyser's business. Such material adverse effect may inter alia 
affect Devyser’s net sales, administration expenses and research 
and development costs which, ultimately, might materially and 
adversely affect Devyser's earnings and financial position.

Risks related to Devyser's manufacturing 
Devyser's manufacturing is limited to premises located in 
Sweden and in the event the premises suffer from events such 
as fire it might render the Company's business more difficult 
and result in delays in both the Company's manufacturing as 
well as its development. The Company's goods in stock, which 
are sensitive to changes in temperature, are also located in the 
same premises. In the event the Company's manufacturing 
premises are damaged or destroyed, and the Company's 
premises where goods in stock are stored are damaged or 
destroyed in conjunction with this or independently, or if the 
Company's temperature-sensitive goods in stock are dam-
aged or destroyed in conjunction with events such as power 
outages, this might have a material adverse impact on 
Devyser's business, earnings and financial position. Such 
material adverse effect may inter alia be expressed in such 
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manner that the Company’s net sales decrese, that the 
Company’s costs of goods sold increase, or in such manner 
that the Company is forced to write down its fixed assets or 
current assets, or both.

Risks related to Devyser's purchasing
The Company retains outsourced suppliers for the purchasing 
of components for its products. The Company's business is 
dependent on suppliers fulfilling agreed requirements with 
respect to quantity, quality and time of delivery. There is a risk 
that current or future suppliers will not supply in accordance 
with their respective agreements, which might lead to delays, 
incorrect deliveries, and higher costs. It can also be noted that, 
for certain products, the Company uses external suppliers for 
producing the software required for the analysis of the results 
from Devyser’s test kits. In the opinion of the Company, there 
are only a handful of suppliers capable of supplying such soft-
ware. There is no guarantee that the Company, when neces-
sary, will be able to find appropriate alternative suppliers to 
supply corresponding quantities, quality, or delivery times, 
which might also lead to delays and higher costs for the 
Company. In the event any of the aforementioned circum-
stances occurs, it might have a material adverse impact on 
Devyser's operations and reputation, and thereby also on 
Devyser's earnings and financial position. Such material 
adverse impact may especially be expressed in a decrease of 
net sales, an increase of costs of goods sold, sales expenses 
and administration expenses, and effectively impact the 
Company’s assets and equity.

Risks related to Devyser's customers
The Company has both private and public customers. Devyser 
enters into customer agreements either for specific orders or 
in the form of framework agreements. In those cases in which 
customer agreements are entered into for a specific order, 
there is no undertaking on behalf of the customer to place sev-
eral orders, and ultimately also no guarantee that Devyser will 
be able to implement future sales. The corresponding also 
applies in Devyser's master agreements which do not contain 
provisions regarding minimum limits for purchasing volumes. 
There is also a risk that customers will not place orders or oth-
erwise fulfill their obligations according to the customer agree-
ments as a consequence of limited financial resources or other 
circumstances beyond Devyser's control. Furthermore, there is 
a risk of Devyser’s products not being adapted to the instru-
ments that Devyser’s customers use. In the event the custom-
ers begin using other types of instruments, there is no guaran-

tee that Devyser's products will be usable. In the event the 
Company loses business possibilities from one or all of its cus-
tomers, this might have an adverse effect on Devyser's earn-
ings and financial position, mainly due to a decrease in net 
sales. In addition, there is a risk, particularly in relation to major 
customers, that customer agreements may be very advanta-
geous for the customer with respect to rights and obligations. 
If the Company were not to achieve its sales targets, or if the 
Company is unable to enter into customer agreements on 
terms and conditions advantageous to the Company, this 
might have an adverse effect on Devyser's earnings and finan-
cial position.

Public customers are subject to public procurement rules 
which from time to time mean that Devyser must participate in 
public tender procedures in order to be able to accept orders 
from such customers. In the event the Company is unable to 
participate in, or participates in but loses, the procurement 
procedure, this may have an adverse effect on Devyser's earn-
ings and financial position. In the event the Company accepts 
orders in violation of the rules governing public procurement, 
there is also a risk that the Company, or the public customer to 
which the Company is providing products, will be deemed to 
have acted in violation of applicable laws and regulations. In 
such cases, agreements awarded can be called into question 
and challenged, and in certain cases declared invalid, which 
may ultimately have a negative effect on Devyser's earnings 
and financial position, especially as an effect of costs that are 
not met by an increase in net sales.

Risks related to market entry
Devyser’s products are subject to regulatory assessments and 
approvals before they are introduced on a new geographic 
market. The regulatory process is often both expensive and 
time-consuming, and differs from one geographic market to 
another, and timetables and results are often difficult to fore-
see. Each and every regulatory authority can impose its own 
demands and can refuse to grant a license, or may require 
additional information before a license is granted even if a 
license has already been granted in other jurisdictions. There is 
thus a risk that the Company will be unable to obtain such reg-
ulatory licenses which are necessary for the Company to be 
able to introduce its products on new markets at a reasonable 
cost, or at all, which might have an adverse effect on the 
achievement of the Company's strategy and, ultimately, also 
on the business, earnings and financial position, for example 
due to the Company’s net sales not developing as foreseen.
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Risks related to Devyser's distributors
Since more than 25 percent of Devyser's sales are generated 
through its distributors, Devyser is dependent on a functioning 
distribution network. Since the distributors are independent in 
relation to the Company, Devyser cannot ensure that the dis-
tributors will achieve target volumes or that the market’s view 
of Devyser’s products will be maintained. There is also a risk 
that the distributors will prioritize the products of other suppli-
ers over those of Devyser. Such circumstances may have an 
adverse effect on Devyser’s net sales and on Devyser’s general 
reputation on the market, which by extension might have an 
adverse impact on Devyser’s business, earnings, and financial 
position.

Risks related to pandemics such as the Corona pandemic
Devyser’s sales are primarily targeted to clinical laboratories. 
During pandemics, these types of laboratories may prioritize 
products other than those of Devyser, for example the types of 
tests which Devyser does not provide. As a consequence of 
the Corona pandemic, clinical laboratories have, for example, 
prioritized polymerase chain reaction (PCR) for covid-19, which 
has led to a reduction in demand for Devyser's products. There 
is also a risk of delays in deliveries to the Company from its 
suppliers, since the suppliers are experiencing a significant 
increase in demand for components for other types of tests, 
which took place during the Corona pandemic with respect to 
PCR tests for Covid-19. There is thus a risk that the demand for 
Devyser's products will be lower than anticipated during the 
Corona pandemic, or other pandemics, and that Devyser will 
not be provided the components required to maintain its man-
ufacturing. Both of these circumstances, either alone or 
together, might as a consequence of decreased net sales 
result in a negative impact on Devyser's earnings and financial 
position.

Risks related to the Company failing to implement its growth 
strategy
An important part of Devyser's growth strategy includes the 
development and launching of new products and develop-
ment and adaptation of existing products to local markets. The 
diagnostics industry is in a state of continual development and 
is exposed to rapid technological changes which can lead to 
Devyser’s current products becoming obsolete. Consequently, 
Devyser must work continuously on innovation and develop-
ment of new diagnostic products. These types of new products 
may involve solutions which have not been previously used 
commercially. There is a risk that possible solutions will not be 

successful or that Devyser will not obtain the necessary licens-
es in order to be able to commercialize new products.

In accordance with its current growth strategy, Devyser 
wishes to strengthen the Company's sales organization in key 
markets, including the transition from the use of distributors to 
direct sales in certain selected markets. An expanded sales 
organization may entail increased costs for Devyser which are 
not necessarily offset by increased sales, either at the rate of 
the increased costs or at all. There is also a risk of Devyser mis-
judging which sales model is best suited for a particular mar-
ket, and thus for example not being able to achieve success in 
the transition from the use of distributors to direct sales on one 
or more markets.

If one or more of the aforementioned circumstances occurs 
it might result in an adverse impact on Devyser's earnings and 
financial position, especially due costs that do not correspond 
to increased income.

LEGAL RISKS
Risks related to patents and other intellectual property rights
Patents and other intellectual property rights are important 
assets in Devyser’s business and the Company’s future success 
is, to a certain extent, dependent on the Company being able 
to obtain and maintain necessary patent protection for its 
products and its technical solutions. Even if Devyser obtains 
patent protection, there is a risk that an approved patent will 
not provide sufficient commercial protection in the future, for 
example if competitors develop products or technical solu-
tions which lead to the circumvention or replacement of 
Devyser's intellectual property rights. In the event Devyser is 
forced to protect its patent rights against a competitor, this 
may entail significant costs for Devyser.

In addition to registered IP rights, Devyser has developed 
extensive know-how which is not protected by registration in 
the same way as other IP rights. The Company protects its 
know-how and its trade secrets through confidentiality agree-
ments which are entered into with employees, consultants, 
and business partners. There is a risk that these types of confi-
dentiality undertakings will be violated or cannot be enforced 
in court, or that this type of know-how and trade secrets will 
become known in some other manner. Competitors and other 
third parties may also independently develop similar know-
how.

In addition, there is a risk that Devyser has, or is alleged to 
have, committed infringement of a third party’s patent rights. 
From time to time, the Company has been the object of these 
types of allegations made by third parties and it may be the 
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object of such claims in the future as well. These types of claims 
by third parties are not uncommon on the market on which 
Devyser operates. The outcome of patent disputes is often dif-
ficult to predict. A negative outcome for Devyser in a patent 
dispute may lead to loss of patent protection, and an injunc-
tion against continued use of a particular technology, or an 
obligation to pay damages. In addition, litigation costs may be 
significant, even in those cases where the outcome is partly in 
favor of Devyser. 

Such circumstances can, individually or together, have a 
material adverse impact on Devyser’s business, earnings and 
financial position, especially in the form of costs that do not 
correspond to increased net sales. If competitors develop 
products or technical solutions that lead to the circumvention 
or replacement of Devyser’s intellectual property rights, the 
material adverse impact may also arise as a consequence of 
decreased net sales for Devyser.

Risks related to the regulatory framework 
Devyser’s products are subject to extensive regulation which is 
monitored by regulatory authorities throughout the world. The 
extensive regulations are subject to change which, among oth-
er things, is made clear by the pending entry into force of 
Regulation (EU) 2017/746 of the European Parliament and of 
the Council of 5 April 2017 on in vitro diagnostic medical 
devices (“IVDR”). There is a risk that the Company’s application 
and interpretation of IVDR or other applicable legislation will 
not be in agreement with the interpretation and application by 
regulatory authorities. In addition, in order to comply with 
applicable legislation, the Company must be able to retain a 
notified body for the certification of its products. The regulato-
ry framework for notified bodies will be more extensive as a 
consequence of the IVDR becoming applicable, which may 
entail less of an incentive for organizations to maintain their 
status as notified bodies. There is thus a risk that the number of 
notified bodies decreases which may make it more difficult for 
Devyser to retain a notified body. If the Company is unable to 
retain a notified body, there is a risk that the Company will be 
unable to provide its products in the manner foreseen, or at all.

In addition to the above-mentioned industry-specific regu-
lations, Devyser is also subject to, and may become subject to, 
a large number of other regulatory obligations, such as with 
respect to data protection, the environment and work environ-
ment, as well as health and safety. The work with, and the costs 
for, compliance with applicable rules, requirements and guide-
lines may be extensive. As of the date of this Prospectus, for 
example, Devyser has three employees who work full-time 

with product regulatory issues. The regulatory environment is 
becoming generally more extensive as well. If Devyser is una-
ble to comply with these regulations, the Company may be 
subject to sanctions such as fees, injunctions, damages and 
fines, denial of applications for approval of the Company's 
products, delays, withdrawal of licenses, recalls or seizure of 
products, business limitations, and Devyser's employees may 
be subject to criminal sanctions. 

In the event one or more of the aforementioned circum-
stances occurs, it might have a material adverse impact on 
Devyser's business, reputation, earnings and financial position. 
Such material adverse impact may especially arise in the form 
of increased costs for Devyser or, if Devyser cannot provide its 
products in the expected manner, or at all, in the form of 
decreased net sales.

Risks related to the processing of personal data
Devyser processes and stores a large volume of different data 
in both electronic and physical form, including personal data, 
some of which is sensitive, for example information regarding 
health. How the processing of personal data is to take place is 
governed in various data protection provisions and laws, 
including the General Data Protection Regulation 2016/679/
EU of the European Parliament and of the Council (“Data 
Protection Regulation”), for which the Swedish Authority for 
Privacy Protection is the supervisory authority in Sweden, 
charged with monitoring compliance with the regulation.

If Devyser's systems are breached, if Devyser has defects in 
its processing of personal data, or if Devyser otherwise fails to 
comply with the Data Protection Regulation, Devyser may be 
subject to significant fines. Among other things, the applicable 
data protection authority, upon the violation of certain rules, 
may impose administrative fines of up to either EUR 20 million 
or 4 percent of the relevant company's global annual sales. In 
addition, individuals who have suffered tangible or intangible 
damage as a consequence of violation of the General Data 
Protection Regulation are entitled to claim damages from the 
controller or the processor. If any of these circumstances occur, 
this may have a material adverse impact on the Company’s 
business, earnings and financial position, especially in the form 
of high costs for Devyser that are not met by a corresponding 
increase in revenue.

Risks related to product liability and insurance
Devyser’s business, as well as its product development, may 
result in product liability or other liability for the Company. 
Despite the fact that the Company has product liability insur-
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ance, there may arise claims that are not covered by the cur-
rent insurance coverage. In addition, a claim which in fact is 
covered by the insurance coverage may lead to the Company 
having to pay higher insurance premiums in the future. In addi-
tion, the Company may in the future launch its products on 
new markets or may develop new products which require 
expanded insurance coverage. Such expanded insurance cov-
erage may not perhaps be possible for Devyser to secure on 
advantageous or acceptable terms and conditions, or at all. 
The Company might thus face claims which are not covered by 
its insurance. There is also a risk that claims related to product 
liability brought by Devyser’s distributors or customers will 
result in expensive and time-consuming legal proceedings. 
Claims related to product liability or other liability can thus 
have an adverse effect on the Company’s business, reputation, 
earnings and financial position. Such adverse effect may for 
example arise in the form of higher costs for the Company. The 
adverse effect on the Company’s reputation may effectively 
impact the Company’s net sales negatively, as a consequence 
of distributors or customers changing from Deveyser to 
Devyser’s competitors.

FINANCIAL RISKS
Risks related to exposure to currency risks
Devyser has entered into, and in the future will continue to 
enter into, agreements under which payments take place in 
currencies other than Swedish kronor, where sales primarily 
take place in euros. In addition to euros, sales also take place in 
several other currencies, such as for example US dollars. As per 
30 September 2021, approximately 90 percent  of Devyser's 
sales took place in euros, and Devyser's growth, measured in 
SEK, demonstrated a difference of six percent  before and after 
currency effects. The payments are recalculated to Swedish 
kronor upon inclusion in the Company's financial reports. As a 
consequence thereof, the Company is subject to currency 
risks, such as fluctuations in exchange rates between the time 
when the agreement or order is entered into and the time 
when payment is made under the agreement in question. In 
addition, costs for currency exchange may be appreciable. 
These currency risks may, mainly through the recalculation of 
the Company’s net sales in different geographic markets, have 
a material adverse impact on Devsyer’s earnings and financial 
position.

Risks related to future financing
To a certain extent, Devyser’s business has been financed 
through new share issues, shareholder loans and overdraft 

facilities. There is a risk that the Company may make a loss and 
be unable to generate sufficient earnings to finance its busi-
ness. In such a case, the Company will become more depend-
ent on external financing. There is a risk that external financing 
is not available at all times on terms and conditions advanta-
geous to Devyser, or at all. If future financing is secured 
through new share issues or other share-related securities, 
existing shareholders may be subject to dilution and the con-
trol over the Company may change. In the event Devyser is 
unable to secure financing on terms that are favourable or 
acceptable to Devyser, or at all, the Company may be forced to 
suspend or postpone one or more of its planned product 
developments or other expansion measures. This may have an 
adverse impact on Devyser’s business and, by extension, for 
example by way of decreased net sales or increased research 
and development costs that do not correspond to increased 
net sales, also on its earnings and financial position.

RISKS RELATED TO DEVYSER'S SHARES AND ADMISSION 
TO TRADING
A sale of shares by the Company's major shareholders, or 
expectations of such sales, may lead to a decrease in the price 
of Devyser's shares
The market price for Devyser shares may drop if there are 
extensive sales of the Company's shares, particularly in con-
junction with sales by the Company's major shareholders. 
Some of the Company's major shareholders have agreed, 
through lockup undertakings, and subject to certain excep-
tions, during a period of 360 days, not to transfer or sell their 
shareholdings in the Company. Following the expiration of the 
applicable lockup period, the shareholders will be free to sell 
their shares in Devyser. Sales of large volumes of the 
Company’s shares by the Company’s major shareholders, or 
expectations that such a sale will occur, may cause the market 
price of Devyser’s shares to decline.

Devyser major shareholders may exercise a significant 
influence over the Company
After the Offering and the admission for trading, Devyser's 
major shareholders will directly and indirectly control approxi-
mately 29.9 percent of the voting capital in the Company (pro-
vided that the Offering is fully subscribed and assuming full 
exercise of the Overallotment Option). Consequently, the 
Company's major shareholders will continue to have signifi-
cant influence over the outcome of questions referred to the 
Company's shareholders for approval, for example election of 
directors, possible mergers, amendments to the Company's 
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articles of association, share issues, and allocations of earn-
ings. The interests of the major shareholders may differ consid-
erably from the interests of other shareholders.

The possibility for Devyser to pay dividends to the 
shareholders may be limited
The size of any future dividends is dependent on a number of 
factors, such as for example the Company's future earnings, 
financial position, investments and operations. The Company 
is in a growth phase and potential surpluses are planned to be 
invested in the operations. There is a risk that Devyser will not 
have sufficient distributable funds to pay dividends at all or to 
the extent shareholders anticipate in the future. There is also a 
risk that the Company, or its major shareholders, will limit 
future dividends. In the event no dividend is paid, an investor's 
possible return will be dependent on the future trends in the 
share price.

Shareholders in certain jurisdictions may be prohibited from 
participating in future new share issues
If Devyser issues new shares in a cash issue, shareholders as a 
general rule will have preemption rights to subscribe for new 
shares in relation to the number of shares held at the time of 
the issue. Shareholders in countries other than Sweden may, 
however, be subject to restrictions which prevent them from 
participating in such new share issues and/or which limit and 
render more difficult the participation in other ways. For exam-
ple, it is possible that shareholders in the United States will not 
be able to exercise their rights to subscribe for shares which 
are not registered in accordance with the US Securities Act in 
effect at the time if no exception from the registration require-
ment is applicable. Shareholders in jurisdictions outside of 
Sweden may be affected in a similar manner if the rights and 
the new shares have not been registered or approved by 
authorized authorities in the relevant jurisdiction, or if no 
exception from the registration requirement is applicable. 
Devyser has no obligation to file registration documents in 
accordance with the US Securities Act, or to apply for corre-
sponding approval or relevant exceptions according to legis-
lation applicable in jurisdictions other than Sweden, and such 
measures may be associated with practical difficulties and 
costs. Any restrictions for shareholders in countries outside of 
Sweden to participate in new share issues may entail a dilution 
in their ownership.
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Invitation to acquire shares
Devyser and its shareholders have decided to obtain capital and diversify ownership of the Company's shares. The Board of 
Directors of Devyser intends to apply for admission to trading of the Company's shares on the multilateral trading platform Nasdaq 
First North Premier Growth Market. Nasdaq First North Premier Growth Market is not a regulated market.

On 18 November 2021, Nasdaq Stockholm decided that the Company satisfies applicable listing requirements for Nasdaq 
First North Premier Growth Market. Nasdaq Stockholm will approve the Company’s application for admission to trading in the 
Company’s shares on Nasdaq First North Premier Growth Market provided certain conditions are satisfied, including that the 
Company submits such an application and that the requirement regarding a spread in ownership of the Company’s shares is ful-
filled. The estimated first day of trading in the Company’s shares on Nasdaq First North Premier Growth Market is 10 December 2021.

In accordance with the terms and conditions of the Prospectus, investors are invited to acquire not more than 4,283,640 shares 
in Devyser, of which the Company offers 3,750,000 newly issued shares and the Selling Shareholders offer 533,640 existing 
shares. The number of shares offered by the Company has been determined so that Devyser raises approximately SEK 300 mil-
lion prior to deductions for transaction costs, under the assumption that the Overallotment Option is not exercised. Additional 
information regarding the Selling Shareholders and the number of shares which the Selling Shareholders will hold after imple-
mentation of the Offering are set forth in the section “Share Capital and Ownership – Ownership Structure” and “Share Capital 
and Ownership – Ownership Structure – Selling Shareholders”.

The Offering Price has been established at SEK 80 per share by the Company’s board in consultation with the Selling 
Shareholders and Carnegie based on a number of factors, including discussions with specific institutional investors, a compari-
son of the market price with other comparable listed companies, an analysis of previous transactions for companies within the 
same industry, prevailing market conditions and estimates of the Group’s commercial opportunities and earnings prospects.

Pursuant to authorization from the annual general meeting of the Company which was held on 27 May 2021, the Company's 
Board of Directors intends to adopt a resolution in respect of a new issue of not more than 3,750,000 shares. Following the imple-
mentation of the Offering, Devyser's share capital will amount to not more than SEK 871,646.982 broken down into not more than 
15,188,100 shares, of which the newly issued shares in the Offering constitute not more than approximately 24.7 percent.

In order to cover any overallotment in the Offering, the Company intends, at the request of the Sole Global Coordinator, to sell 
a maximum additional amount of 625,000 newly issued shares (the “Overallotment Option”), corresponding to 14.6 percent of 
the number of shares in the Offering. The Overallotment Option may be exercised in whole or in part during a period of 30 days 
commencing on the first trading day on the Nasdaq First North Premier Growth Market. If the Offering is fully subscribed and the 
Overallotment Option is fully exercised, the Offering will cover 4,908,640 shares in Devyser. The total value of the Offering 
amounts to approximately SEK 343 million, if the Overallotment option is fully exercised.

Joh. Berenberg, Gossler & Co. KG (Berenberg)2  and The Fourth Swedish National Pension Fund (the “Cornerstone Investors”) 
have undertaken to acquire shares corresponding to a total amount of SEK 120 million in the Offering, corresponding to  
30.6 percent of the shares in the Offering if the Overallotment Option is fully exercised and 9.5 percent of the total number of 
shares in the Company after the Offering (under the assumption that the Overallotment Option is fully exercised). M2 Asset 
Management AB will subscribe for acquisition of existing shares from the Selling Shareholders in the Offering, corresponding to  
a total of approximately SEK 43 million.

Stockholm 1 December 2021
Devyser Diagnostics AB (publ)
The Board of Directors

Stockholm 1 December 2021
Selling Shareholders

2 A mutual fund managed by the Asset Management of German bank Joh. Berenberg, Gossler & Co. KG (Berenberg).
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Background and reasons
Devyser develops, manufactures and sells kits for genetic testing to laboratories in more than 45 countries. The products are used 
for complex DNA testing within hereditary diseases, oncology and post-transplantation monitoring to facilitate targeted cancer 
treatment, diagnosis of a large number of hereditary diseases as well as monitoring of transplanted patients. Devyser’s products 
simplify complex genetic test procedures, minimize manual elements and deliver rapid results.

Devyser’s Board of Directors and company management, together with the Selling Shareholders, that the Offering and the list-
ing of Devyser is a logical and important step in the Company’s development. The main focus for Devyser’s strategy is to continue 
to conduct sales of the current products on existing markets, convert selected existing markets from distributor sales to direct sales, 
expand to new geographic markets, as well as develop and launch new products. A listing will broaden the Company’s shareholder 
base and provide access to the Swedish and international capital markets, which is believed will promote the Company’s continued 
growth and development. The Company also believes that a listing of the Company’s shares on Nasdaq First North Premier Growth 
Market will increase knowledge about the Company and strengthen the Company’s brand.

In order to further strengthen Devyser’s financial position and achieve the flexibility to generate a continued high growth the 
Company intends to issue new shares in the Offering. The net proceeds that Devyser receives from the offering of new shares is 
expected to amount to approximately SEK 325.4 million after deductions for transaction costs, under the assumption that the 
Overallotment Option is fully exercised. The Company intends to use the net proceeds from the issue in order to continue its invest-
ments in international expansion, convert current distributor markets to direct sales markets, product development, and in order to 
provide strategic flexibility for potential acquisitions that may increase the speed of the Company’s growth on current and new 
markets, as well as supplement the Company’s current product portfolio. Finally, the proceeds may be used for general business 
purposes. General business purposes may among other things include unforeseen expenses or investments. The Company has 
not decided upon, or made any commitments as to, the order of priority, distribution or use of the net proceeds between these 
specific uses of proceeds, but this will instead be determined by the Company’s relevant needs as they arise.

The Company will not receive any proceeds in the sale of existing shares which are offered by the Selling Shareholders. The net 
liquidity from the Offering will strengthen the Company's financial position and is anticipated, assuming that the Offering is fully 
subscribed, to be sufficient to drive continued strong sales growth and to implement the Company's growth strategy. For more 
information regarding the Company's strategy, please see the section “Business Description – Growth Strategy”.
Reference is otherwise made to the complete report set forth in the Prospectus which has been prepared by Devyser’s Board of 
Directors as a consequence of the Offering and in conjunction with the Company's application for admission to trading in its shares 
on Nasdaq First North Premier Growth Market.

The Company's Board of Directors is responsible for the contents of this Prospectus. To the best of the knowledge of the Board of 
Directors, the information provided in this Prospectus corresponds to the actual circumstances and no information which is likely to 
affect its meaning has been omitted.

Stockholm, 1 December 2021
Devyser Diagnostics AB (publ)

The Board of Directors

The Company's Board of Directors is responsible for the contents of this Prospectus. However, the Selling Shareholders  
acknowledge they are bound by the terms and conditions of the Offering in accordance with the section “Terms and Conditions  
and Instructions".

Selling Shareholders



19

Terms and conditions and  instructions
THE OFFERING
The Offering covers at most 4,283,640 shares in the Company, 
of which not more than 533,640 existing shares are offered by 
the Selling Shareholders and not more than 3,750,000 newly 
issued shares are offered by the Company. The Offering is 
made to:

· The general public in Sweden.3 
· Institutional investors in Sweden and abroad.4 

The ISIN code for the Company's shares is SE0015193438. 
The result of the Offering is expected to be published though 
a press release around 10 December 2021.

OVERALLOTMENT OPTION
With the aim of covering any overallotment in the Offering, the 
Company has issued an Overallotment Option to Carnegie to 
cover, in total, a further maximum 625,000 newly issued shares, 
corresponding to 14.6 percent of the number of shares in the 
Offering, which may be used entirely or partially during 30 
days from the first day of trading on Nasdaq First North 
Premier Growth Market. If the Offering is fully subscribed and 
the Overallotment Option is fully exercised, the Offering will 
cover 4,908,640 shares in Devyser. The Overallotment Option 
may only be exercised in order to cover any overallotment in 
the Offering.

ALLOCATION OF SHARES
The allocation of shares to each respective part of the Offering 
will take place based on demand. The allocation will be decid-
ed by the Company's Board of Directors and the Selling 
Shareholders in consultation with Carnegie.

THE OFFERING PRICE
The final Offering Price has been established at SEK 80 per
share by the Company’s Board of Directors in consultation with 
the Selling Shareholders and Carnegie based on a number of 
factors, including discussions with certain institutional inves-
tors, a comparison of the market price with other comparable 
listed companies, an analysis of previous transactions for com-
panies within the same industry, prevailing market conditions 
and estimates of the Group’s commercial opportunities and 
earnings prospects. No commission is payable. 

APPLICATION
The Offering to the general public in Sweden.
Applications from the general public in Sweden regarding 
purchases of shares must be submitted during the period 2 
December – 9 December 2021 and must cover not less than 
150 shares and not more than 12,000 shares, in equal blocks of 
10 shares. Only one application per investor may be submit-
ted. In the event several applications are submitted, Carnegie 
and Nordnet reserve the right to only take into consideration 
the first application received. Applications are binding.

Commencing on 3 January 2018, all legal entities must have 
a global identification code, referred to as a Legal Entity 
Identifier (LEI) in order to be able to carry out a securities trans-
action. In order to be entitled to participate in the IPO and to 
be awarded shares, as a legal entity you must hold and provide 
your LEI number. Bear in mind that you should apply for regis-
tration of an LEI code in ample time since the code must be 
stated at the time of application. More information regarding 
the requirements concerning LEI can be found on the SFSA’s 
website (www.fi.se).

A national ID or National Client Identifier (NID number) is a 
global identification code for private individuals. According to 
MiFID II, commencing on 3 January 2018 all physical persons 
have an NID number and this number must be stated in order 
to be able to carry out a securities transaction. If such a number 
is not stated, Carnegie may be prevented from carrying out the 
transaction on behalf of the physical person in question. If you 
only have Swedish citizenship, your NID number consists of 
the designation “SE” followed by your personal ID number. If 
you hold several citizenships, or citizenship other than 
Swedish, your NID number may be a different type of number. 
For more information regarding how to obtain an NID number, 
please contact your bank. 

The Company's Board of Directors, in consultation with 
Carnegie, reserves the right to extend the application period. 
Such an extension will be made public through a press release 
issued prior to the expiration of the application period. 

Applications from the general public in Sweden can be sub-
mitted to Carnegie or Nordnet.

Applications via Carnegie
Persons applying for purchases of shares via Carnegie must 
have a securities custody account or an investment savings 
account with Carnegie. 

3 The general public includes private individuals and legal entities in Sweden who give notice of their intent to acquire no more than 12,000 shares.

4 Institutional investors includes private individuals and legal entities in Sweden who give notice of their intent to acquire more than 12,000 shares.
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For customers with an investment savings account with 
Carnegie, provided the application results in allotment, 
Carnegie will acquire a corresponding number of shares in the 
Offering and resell the shares to the customer at the price 
applicable according to the Offering. Applications can be 
made by contacting the customer's advisor at Carnegie. 
Customers without an advisor should contact Private Services 
at Carnegie.

Applications via Nordnet
Custody account customers of Nordnet can apply for purchas-
es of shares via Nordnet’s Internet service. Applications may 
be submitted to Nordnet commencing on 2 December 2021 
up to and including 15:00 PM on 9 December 2021. In order 
not to forfeit the right to any allotment, custody account cus-
tomers of Nordnet must have sufficient liquid funds available 
on the custody account commencing on 9 December 2021 at 
15:00 PM until the settlement date which is estimated to be  
14 December 2021. Only one application per investor may be 
submitted. In the event several applications are submitted, 
Nordnet reserves the right to only take into consideration the 
first application received. More information regarding the ten-
der procedure via Nordnet is available on Nordnet’s website at 
(www.nordnet.se).

The Offering to institutional investors
The application period for institutional investors in Sweden 
and abroad will take place during the period 2 December 
2021 – 9 December 2021. The Company's Board of Directors 
and Selling Shareholders, in consultation with Carnegie, 
reserve the right to shorten or extend the application period in 
the Offering to institutional investors. Any such shortening or 
extension will be made public by the Company through a 
press release. Notices of interest from institutional investors 
must be given to Carnegie according to separate instructions.

Employees of the group
Employees of the group in Sweden who wish to purchase 
shares in the Offering must follow separate instructions from 
the Company.

ALLOTMENT
Decisions regarding allotment of shares will be taken by the 
Company and Selling Shareholders in consultation with 
Carnegie, with the aim of achieving a good institutional owner-
ship base and a broad spread in ownership of the shares 
among the public in order to facilitate regular and liquid trading 

in the Company’s shares on Nasdaq First North Premier Growth 
Market. The allotment is not dependent on when during the 
application period the application is submitted.

In the event of oversubscription, allotment may not take 
place or may take place for a lower number of shares than stat-
ed in the application, whereupon allotment may take place in 
whole or in part through random selections. 

Applications from certain customers Carnegie and Nordnet 
may be considered separately. In addition, employees and 
certain closely associated persons to the Company, and cus-
tomers of Carnegie, may be considered separately in conjunc-
tion with allotment. Allotment may also take place to the 
employees of Carnegie, however without any priority given to 
them. In such cases, the allotment will take place in accordance 
with the rules of the Swedish Securities Markets Association 
and the SFSA’s regulations. The Cornerstone Investors are, 
however, guaranteed allotment in accordance with their 
respective undertakings.

NOTICE OF ALLOTMENT AND PAYMENT
The Offering to the general public
Allotment is estimated to take place on or about 10 December 
2021. As soon as possible after that date, settlement notes will 
be sent to those persons who received allotment under the 
Offering. Persons who have not been allotted shares will not 
receive any notice.

Applications received by Carnegie
Persons who applied via Carnegie may receive notice of allot-
ment from their advisor or customer representative beginning 
at 9:00 AM on 10 December 2021. Liquid funds for payment 
must be available on the stated securities custody account or 
investment savings account commencing on 10 December 2021.

Applications received by Nordnet
Persons applying via Nordnet’s Internet service will receive 
notice of allotment through the allotted number of shares 
being booked against a liquidity charge on the stated account 
which is estimated to take place at approximately 9.00 AM on 
10 December 2021.

For persons who are custody account customers of 
Nordnet, liquidity for allotted shares will be withdrawn not later 
than the settlement date on or about 14 December 2021. 
Please note that liquid funds for payment of allotted shares 
must be available commencing on 9 December 2021 up to 
and including 14 December 2021.
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The Offering to institutional investors
Institutional investors are expected to receive notice of allot-
ment in a separate procedure on or about 10 December 2021, 
after which settlement notes will be sent. Payment for allotted 
shares must be made in cash in accordance with the settle-
ment note and in exchange for delivery of shares not later than 
14 December 2021. In the event full payment is not made with-
in the prescribed time, allotted shares may be transferred to 
another person. In the event the sales price in conjunction with 
such a transfer is greater than the Offering Price, the person 
who originally received allotment of the shares may be liable 
for the difference.

REGISTRATION AND REPORTING OF ALLOTTED AND 
PAID-UP SHARES
For institutional investors as well as the general public in 
Sweden, registration with Euroclear of allotted paid-up shares 
is expected to take place on or about 14 December 2021, after 
which Euroclear will send out a notice stating the number of 
shares in the Company which have been registered on the 
recipient's securities account. Notice to shareholders whose 
shareholdings are registered with a nominee will take place in 
accordance with the routines applied by each respective nominee.

ADMISSION FOR TRADING ON NASDAQ FIRST NORTH 
PREMIER GROWTH MARKET
On 18 November 2021, Nasdaq Stockholm decided that the 
Company fulfills the applicable listing requirements of Nasdaq 
First North Premier Growth Market. Nasdaq Stockholm will 
approve the Company's application for admission to trading 
of the Company's shares on Nasdaq First North Premier 
Growth Market provided certain conditions are fulfilled, 
among others that the Company files such an application and 
that the concentration of ownership requirement for the 
Company's shares is fulfilled. 

The estimated first day of trading is 10 December 2021. This 
means that trading will commence before shares have been 
transferred to the purchaser's securities account, service 
account, securities custody account or investment savings 
account and, in certain cases, before the settlement note is 
received. This further means that trading will commence 
before the terms and conditions for completion of the Offering 
have been fulfilled. Trading in the Company’s shares which 
takes place before completion of the Offering is conditional 
and will revert if the Offering is not completed.

The ticker on Nasdaq First North Premier Growth Market for 
the Company's shares will be DVYSR.

IMPORTANT INFORMATION REGARDING THE POSSIBILITY 
TO SELL ALLOTTED SHARES
After payment for allotted shares has been handled by 
Carnegie and Nordnet, paid-up shares will be transferred to 
the securities account, securities custody account or invest-
ment savings account designated by the purchaser. The time 
required for transfer to such purchaser of payment and trans-
fer of paid-up shares entails that the purchaser will not have 
such shares available on the designated account or custody 
account until on or about 14 December 2021 at the earliest. It 
is estimated that trading in the Company's shares on Nasdaq 
First North Premier Growth Market will commence on  
10 December 2021. The fact that shares are not available on 
the purchaser's account or custodian account until on or about 
14 December 2021 at the earliest may entail that the purchaser 
does not have the possibility to sell the shares on Nasdaq First 
North Premier Growth Market commencing on the first trading 
day, but will only have such possibility when the shares are 
available on the securities account, service account, invest-
ment savings account or securities custodian account. 
Commencing on 10 December 2021, investors can receive 
notice of allotment. See the section entitled “Notice of allot-
ment and payment”.

STABILIZATION
In conjunction with the Offering, Carnegie may carry out trans-
actions for the purpose of maintaining the market price for the 
shares at a level higher than the price that might otherwise 
have prevailed on the market. Stabilization transactions may 
be carried out on Nasdaq First North Premier Growth Market, 
the OTC market, or in another manner, and may be carried out 
at any time during the period which commences on the first 
day of trading in the shares on Nasdaq First North Premier 
Growth Market and which closes not later than 30 calendar 
days thereafter. Stabilization transactions are intended to sup-
port the market price of the securities during the stabilization 
period.

Carnegie is not obligated to carry out stabilization transac-
tions and there are no guarantees that stabilization will take 
place. Stabilization which has commenced can terminate at 
any time. Stabilization transactions will not be carried out at a 
price higher than the Offering Price. Not later than at the close 
of the seventh trading day after the day on which a stabilization 
transaction was carried out, Carnegie will publish information 
regarding the stabilization transaction in accordance with arti-
cle 5.4 of the Market Abuse Regulation (EU) 596/2014. Within 
one week after the expiration of the stabilization period, 
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Carnegie will announce whether stabilization transactions 
have been carried out, the dates on which stabilization transac-
tions have been carried out (where applicable), including the 
last date for such measures, and within which price range the 
stabilization transactions were carried out, for each and every 
one of the dates on which stabilization transactions were car-
ried out.

PUBLICATION OF THE OUTCOME OF THE OFFERING
The final outcome of the Offering is anticipated to be made 
public through a press release issued on or about  
10 December 2021. The press release will also be available on 
the Company's website (www.devyser.com).5  

RIGHT TO DIVIDENDS
The shares being offered in the Offering entitle the holders to 
receive dividends for the first time on the record date for divi-
dends which occurs immediately after implementation of the 
Offering. For more information regarding dividends, please 
see the section “Business Description – Financial Targets and 
Dividend Policy”.

TERMS AND CONDITIONS FOR COMPLETION OF THE 
OFFERING
The Offering is conditional on the Company, the Selling 
Shareholders, and Carnegie entering into an agreement 
regarding placement of the shares in the Company (“Placing 
Agreement”) which is anticipated to take place on or about 9 
December 2021. The Offering is also conditional on interest in 
trading in the shares in the Offering being sufficient, in the 
opinion of Carnegie, that certain terms and conditions in the 
Placing Agreement are fulfilled and that the Placing 
Agreement is not terminated. The Placing Agreement pre-
scribes that Carnegie's undertakings to broker purchasers for 
the shares covered by the Offering are conditional on, among 
other things, that the guarantees provided by the Company 
are correct and that no events occur which have such a materi-
al adverse impact on the Company that it is inappropriate to 
complete the Offering. Carnegie will be able to terminate the 
Placing Agreement up until and including the settlement date 
on 14 December 2021 in the event of any material adverse 
events, or if the warrantees which the Company has provided 
to Carnegie prove to have been breached or if any of the other 
terms and conditions which follow from the Placing 
Agreement are not fulfilled. If these terms and conditions are 

not fulfilled and if Carnegie terminates the Placing Agreement, 
the Offering may be discontinued. In such cases, neither deliv-
ery nor payment of shares will be carried out under the 
Offering. In accordance with the Placing Agreement, the 
Company will undertake to compensate Carnegie for certain 
claims under certain terms and conditions. 

OTHER INFORMATION
The fact that Carnegie is the Sole Global Coordinator does not 
per se mean that Carnegie considers any person who applied 
under the Offering to be a customer of Carnegie for the place-
ment. The purchaser is regarded for the investment as a cus-
tomer only if the bank has provided advice to the purchaser 
regarding the investment or otherwise has contacted the pur-
chaser regarding the investment. The consequence of the fact 
that Carnegie does not regard the purchaser as a customer for 
an investment is that the rules regarding protection of inves-
tors set forth in the Swedish Securities Markets Act (2007:528) 
will not be applied to the investment. This means, among other 
things, that neither customer categorization nor a suitability 
assessment will take place with respect to the investment. The 
purchaser is thereby responsible for ensuring they have suffi-
cient experience and knowledge to understand the risks asso-
ciated with the investment.

INFORMATION REGARDING THE PROCESSING OF PER-
SONAL DATA
Carnegie
Personal data which is provided to Carnegie, for example con-
tact information and personal ID numbers or information 
which is otherwise registered in conjunction with the prepara-
tion or administration of the Offering, is processed by 
Carnegie, which is the controller of personal data, for adminis-
tration and performance of the services. Processing of person-
al data also takes place in order for Carnegie to be able to per-
form its legal obligations.

For the stated purposes – taking into consideration the rules 
governing banking secrecy – personal data may occasionally 
be released to other companies within the Carnegie group or 
to companies with which Carnegie cooperates, both inside 
and outside of the EU/EEA in accordance with the EU's 
approved and appropriate protection measures. In certain cas-
es, Carnegie is also obligated by law to release information, for 
example to the SFSA and to the Swedish Tax Agency. 

The Swedish Banking and Financing Operations Act 

 5  IThe information on the Company's website is not included in the Prospectus unless the information has been incorporated by reference into the Prospectus.
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(2004:297) contains, as does the Securities Markets Act, a con-
fidentiality provision according to which all employees of 
Carnegie are bound by a duty of confidentiality regarding 
Carnegie's customers and other parties retaining Carnegie 
services. The duty of confidentiality also applies between, and 
within, the various companies in the Carnegie group. 

Information regarding which personal data is being pro-
cessed by Carnegie, erasure of personal data, restriction on 
the processing of personal data, data portability, or the rectifi-
cation of personal data may be requested from Carnegie's 
data protection officer. It is also possible to contact the data 
protection officer if the purchaser wishes to receive additional 
information regarding Carnegie's processing of personal data. 
In those cases where the purchaser wishes to submit a com-
plaint regarding the processing of personal data, the purchas-
er is entitled to turn to the Swedish Authority for Privacy 
Protection in its capacity as the supervisory authority.

Personal data is erased if it is no longer necessary for the 
purposes for which it has been collected, provided that 
Carnegie is not legally obligated to retain the personal data. 
The normal storage period for personal data is ten years.  
The email address of Carnegie’s data protection officer is: 
dpo@carnegie.se.

Nordnet
In conjunction with purchases of shares under the Offering via 
Nordnet's Internet service, personal data may be released to 
Nordnet. The personal data which is released to Nordnet will 
be processed in data systems to the extent required in order to 
provide services and administer customer engagements. 
Personal data which has been obtained from a party other than 
the customer to whom the processing relates may also be pro-
cessed. It may also occur that personal data is processed in 
data systems by companies or organizations with which 
Nordnet cooperates. After the customer relationship termi-
nates, Nordnet erases all relevant personal data according to 
applicable law. Information regarding the processing of per-
sonal data is provided by Nordnet which also receives 
requests regarding the correction of personal data. For more 
information regarding how Nordnet processes personal data, 
please contact Nordnet: info@nordnet.se.

Tax consequences for investors
Investors are informed that the tax legislation in Sweden, or in 
a member state within the EU which the investor has a connec-
tion to or its tax domicile in, may have an effect on the income 
from the securities. No particular rules apply in Sweden for the 

type of investment covered by the Offering. For more informa-
tion regarding Swedish tax rules, please see the section enti-
tled “Tax Issues in Sweden”.

Information to distributors
As a consequence of product governance requirements in (a) 
EU Directive 2014/65/EU on markets in financial instruments, 
(“MiFID II”), (b) Articles 9 and 10 of Commission Delegated 
Directive (EU) 2017/593 supplementing MiFID II, and (c) 
Chapter 5 of the SFSA’s regulations on securities operations, 
FFFS 2017:2, (collectively, the “MiFID II Product Governance 
Requirements”), and without liability for any damages that may 
otherwise be borne by a “producer” (within the meaning of the 
MiFID II Product Governance Requirements), shares in the 
Company have been subject to a product approval process, 
where the target market for shares in the Company is (i) retail 
clients and (ii) investors who qualify as professional clients and 
eligible counterparties, each as defined in MiFID II (the target 
market). Notwithstanding the target market assessment, the 
distributors should note that: the value of the shares in the 
Company may decline and it is not certain that investors will 
recoup all or part of the amount they invested, shares in the 
Company do not offer any guaranteed revenue, and no capital 
protection, and an investment in shares in the Company is only 
appropriate for investors who do not require a guaranteed 
income or capital protection, and who (either alone or togeth-
er with an appropriate financial or other advisor) are capable 
of evaluating the advantages and risks of such an investment 
and who have sufficient means to be able to bear the types of 
losses which may arise as a consequence. The target market 
assessment does not affect the requirements set forth in any 
contractual, legal or regulatory sales restrictions in relation to 
the Offering.

The target market assessment is not to be regarded as a (a) 
suitability or appropriateness assessment in accordance with 
MiFID II, or (b) a recommendation to any investor or group of 
investors to invest in, acquire, or take any other measure 
regarding shares in the Company.
Each distributor is responsible for its own target market assess-
ment regarding shares in the Company and for determining 
appropriate distribution channels.

MISCELLANEOUS
Right to withdraw the Offering
The Board of Directors of the Company reserves the right to 
withdraw the Offering if the Board of Directors and the Selling 
Shareholders, in consultation with Carnegie, believe that the 



24

conditions for appropriate, regular and liquid trading in the 
shares on Nasdaq First North Premier Growth Market cannot 
be achieved, if events occur which have a material adverse 
impact on the Company and which render it inappropriate to 
carry out the Offering, or other circumstances render the 
Offering impossible. Provided that the first day of trading in the 
Company's shares on Nasdaq First North Premier Growth 
Market is 10 December 2021, the Offering may be withdrawn 
not later than 14 December 2021. Any withdrawal of the 
Offering will be notified through a press release without delay 
not later than 14 December 2021.  
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INTRODUCTION
Devyser develops, manufactures and sells kits for genetic test-
ing to laboratories in more than 45 countries. The products are 
used in routine diagnostics for complex DNA testing within 
hereditary diseases, oncology and post-transplantation moni-
toring in order to make possible diagnosis of a large number 
of genetic diseases, targeted cancer treatment, and follow-up 
of transplanted patients. Devyser’s products simplify complex 
genetic test procedures, minimize manual elements and deliv-
er rapid results.

GENETIC DIAGNOSTICS
During the 20th century, DNA, RNA, protein and their function 
in the human body were discovered creating the basis for 
understanding human biology. Genetic diagnostics can pro-
vide greater understanding of a person's genetic background 
and aid in identifying genetic diseases early on thus making 
possible personal and targeted treatment of diseases and fol-
low-up based on the genetic conditions of each individual. The 
first technology to examine DNA and RNA was developed in 
1977 by Frederick Sanger. Since then, the technological devel-
opment has proceeded rapidly including the development of 
PCR6  and NGS7 . Sanger-sequencing is still a common technol-
ogy when a small amount of DNA and RNA in a few samples 
are to be tested. This is true since it is an established technolo-
gy providing standardized workflows. In recent years, an ever 
larger portion of the market has, however, shifted to using NGS 
since the method has clear advantages as compared with earlier 
methods, while at the same time the cost for NGS has decreased 

at pace with the developments in technology. In principle, the 
underlying concepts behind Sanger-sequencing and NGS are 
similar. The difference between the two methods is, instead, the 
sequencing volumes. While the Sanger-method only sequenc-
es one DNA fragment at a time, NGS can sequence millions of 
DNA fragments simultaneously. This high throughput process 
can be used for simultaneous sequencing of hundreds to 
thousands of genes. NGS therefore offers better possibilities 
to quickly discover new or rare mutations and to perform 
quantitative determination of DNA fragments. Within post-
trans plantation monitoring, NGS also has a significant advan-
tage through its ability to carry out testing with a very high 
degree of sensitivity and precision. The Company focuses pri-
marily on NGS. Since NGS is growing in use, the Company 
believes that the method is expected to take market shares 
from other technologies. 

MARKET OVERVIEW
Devyser addresses a global and rapidly growing market in 
genetic diagnostics. The market for genetic diagnostics has 
historically been characterized by a low market penetration, 
where a large number of patients in need of genetic diagnos-
tics have not been tested. The market penetration has increased 
significantly in recent years as the technology in the area has 
developed rapidly. The tests have become more available as 
the costs for DNA and RNA sequencing have dropped while at 
the same time an understanding for, and awareness of, genet-
ics has increased which among other things has resulted in 
genetic diagnostics being covered to a higher degree by 

The Prospectus contains information regarding the Company's business and the markets in which the Company operates. The 
information regarding market growth, market size and Devyser’s market position in relation to competitors which is described in 
the Prospectus reflects Devyser's overall assessment based on both internal and external sources. The information which is provided 
in this section is, unless otherwise stated, based on a market report which has been produced by the consulting firm Arthur D. Little 
at the request of the Company and for compensation (the “Market Study”). The Market Study is based on both internal as well as 
external sources. 

The information provided in the section below, and which has been derived from third parties, has been correctly reproduced 
and, as far as Devyser is aware and is able to ascertain through the information published by such third party, no facts have been 
omitted in a manner which renders the reproduced information incorrect or misleading. However, the Company has not inde-
pendently verified the correctness or completeness of any third-party information and the Company therefore cannot provide any 
warranties as to its correctness or completeness. Additional factors which should be taken into consideration in the assessment of 
the market information are described in other places in the Prospectus, including in the section “Risk Factors”.

Market overview

6 PCR means ‘polymerase chain reaction’ which is a molecular biological method used, among other things, to amplify one or several copies of a certain DNA sequence over several orders of 
magnitude, thereby generating a large number of copies of the individual DNA sequence.

7 NGS means ‘next-generation sequencing’, which is a high-throughput method that enables rapid sequencing of base pairs in DNA or RNA samples.
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national compensation systems and screening programs8 . 
In 2020, the total market, i.e. the total underlying need for 

genetic diagnostics (TAM, Total Addressable Market) for the 
Company's existing products, in hereditary diseases, oncology 
and post-transplantation monitoring amounted to EUR 5.3 bil-
lion globally. The underlying need is growing with an increased 
prevalence9  of cancer and hereditary diseases, and an 
increase in the number of kidney and stem cell transplants. The 
average market penetration in Devyser's geographic main 
markets amounted in 2020 to approximately 24 percent, which 
means that Devyser's addressable market (SAM, Serviceable 
Available Market) amounted to EUR 1.3 billion. Devyser's 
addressable market is estimated historically to have grown by 
a compound annual growth rate (CAGR) of 9 percent between 
2016 and 2020 and is expected to grow in the future by a com-
pound annual growth rate (CAGR) of 13 percent between 
2021 and 2026. Market penetration has primarily increased as 
a consequence of a higher level of awareness of the advantag-
es offered by genetic testing, and more developed compensa-
tion and screening programs. See the section “Trends and 
Driving Forces” below. 

The largest individual market globally for genetic diagnos-

tics is the United States which is estimated to account for 24 
percent of the total addressable market in 2020. The United 
States, where Devyser in 2021 has begun to establish its direct 
sales model, thus constitutes a large potential market for the 
Company. Germany, the United Kingdom, Italy, France and 
Spain are the largest European markets and together consti-
tute, in total, 24 percent of the total addressable market in 
2020. The rest of the world thus constitutes more than one-half 
of the addressable market in 2020. 

In developed markets, such as the United States and the 
European markets, genetic diagnostics has a higher market 
penetration than in developing countries as a consequence of 
greater awareness of the advantages of genetic testing, and 
well developed infrastructure with national compensation sys-
tems and screening programs. For example, the United States 
had a market penetration of 35 percent in 2020, while at the 
same time the market penetration in the rest of the world 
amounted to an average of 20 percent. The United States, 
Germany, the United Kingdom, Italy, France and Spain there-
fore constituted 60 percent of the addressable market and  
48 percent of the total global underlying need (TAM) in 2020.
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8 National screening programs means examinations of a large number of people in order to find precursors to a disease, or to discover a disease before it produces symptoms.

9 Prevalence means the proportion of a population who have a specific characteristic in a given time period
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The rate of market growth in developing countries is higher 
than in developed countries. This is explained by a rapidly 
increasing market penetration in combination with a large and 
growing population in developing countries. 

China and Japan together have the potential to become 
the world's largest market for genetic diagnostics since they 
are growing at a compound annual growth rate (CAGR) of 15 
percent per year. Growth on these markets is driven primarily 
by increased awareness of the advantages of genetic testing, 
increased healthcare expenditures, the discontinuation of the 
one-child policy and other state initiatives. Even Southeast 
Asia, with a relatively high prevalence of hereditary diseases 
which can be identified using Devyser's products, for example 
thalassemia, combined with state screening programs, is 
expected to grow faster than the market at large and to 
become one of the largest markets in the future. 

TRENDS AND DRIVING FORCES
Devyser's addressable market is driven by a number of trends 
and driving forces of which the Company believes the follow-
ing to be the most important: (1) increased awareness of the 
value of genetic testing; (2) consistently increasing prevalence 
within Devyser's market segment; (3) development of com-
pensation systems and screening programs; and (4) new treat-
ments which are administered based on genetic testing. Each 
one of these trends and driving forces is discussed below.

Increased awareness of the value of genetic testing
One of the most important trends and driving forces identified 
by the Company for the market's growth is an increased global 
awareness of the advantages of identifying and treating 
genetic deviations early on with the aid of genetic testing. An 
increased understanding of a person's genetic background 
aids in identifying diseases early on and making possible per-
sonal and targeted treatment of the disease based on the 
genetic conditions of the individual. Identifying deviations ear-
ly on can significantly improve the results for the patient and 
also significantly reduce the cost of the healthcare. As a conse-
quence of increased awareness and understanding, several 
geographic markets have therefore developed an infrastruc-
ture for genetic diagnostics, with increasingly advantageous 
compensation systems and screening programs. 

Within all of Devyser's market segments, the Company has 

observed a strong upwards trend towards an awareness of the 
value of genetic testing and, along with this increase, several 
models with more extensive compensation being developed. 

Consistently increasing prevalence in Devyser's market 
segments
The Company believes that the need for genetic diagnostics is 
being driven by a consistently increasing prevalence in 
Devyser's market segments. The increasing prevalence is 
well-documented in oncology, where the number of cases has 
grown historically and is expected to continue to grow in the 
future. Cancer is the second most common cause of death 
globally and, in 2018, was estimated to be the cause of 9.6 mil-
lion deaths, accounting for every sixth death globally during 
that period. The most common types of new cases of cancer 
are lung cancer, breast cancer, colorectal cancer, prostate can-
cer, stomach cancer and cervical cancer.10  The number of 
annual cases of cancer is expected to increase in the future, 
primarily as a result of a growing and aging population global-
ly, as well as the development of cancer types related to social 
and economic development.11 

The Company's post-transplantation monitoring market 
segment also benefits from a growing underlying need. In the 
United States alone, the total number of transplants increased 
from approximately 12,000 annual treatments in 1988 to 
approximately 39,000 in 2019. This development has been 
partially driven by the technological developments which have 
made it possible to carry out a larger number of transplants 
and partially due to a growing underlying need driven by fac-
tors such as a growing and aging population with an increased 
prevalence of chronic diseases.12  

The development of compensation systems and screening 
programs 
The current and anticipated compensation systems are favora-
ble to Devyser within the Company's various indications, mar-
ket segments and geographical markets. Due to increased 
awareness and understanding of the benefits of genetic test-
ing, an infrastructure for genetic diagnostics has been devel-
oped in several geographic markets with respect to, for exam-
ple more beneficial compensation and insurance systems. 
China, Japan and South America are some of the world's larg-
est markets in Devyser's market segment and are expected to 
grow by 13 – 15 percent annually until 2026. The growth on 

10 WHO, World Cancer Report (2020).

11 WHO, World Cancer Report (2020). 

12 U.S. Department of Health & Human Services. Health Resources and Services Administrations, U.S. Transplants Performed : January 1, 1988 - September 30, 2021U.
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these geographic markets is driven partially by an increased 
awareness of the value of genetic testing and increased 
national investments in healthcare, among other things within 
government compensation systems and screening programs. 
Southeast Asia is another large market which is expected to 
grow by an average of 16 percent  per year until 2026, driven 
primarily by national screening programs within indications 
addressed by Devyser, including among others thalassemia.

New treatments administered on the basis of genetic testing
Over the last decade, new cancer drugs have been launched 
with targeted effects against specific genetic changes in can-
cer related tumors. These pharmaceuticals have a high degree 
of efficacy when given to patients with tumors with the specific 
genetic changes, but little or no effect when given to patients 
with tumors that do not carry the intended genetic change. 
The consequence of this is, in the opinion of the Company, that 
genetic testing has become necessary in order to provide the 
right pharmaceutical to the right patient. 

DEVYSER'S MARKET SEGMENT
Devyser develops, manufactures and sells kits for genetic rou-
tine diagnostics in the market segments hereditary diseases, 
oncology and post-transplantation monitoring. According to 

the Market Study, Devyser's addressable market within these 
market segments is considered to be global and rapidly grow-
ing. These market segments are described below. 

The market for genetic testing within hereditary diseases
Devyser's market in hereditary diseases covers diagnostic kits 
and analysis software for the indications thalassemia, cystic 
fibrosis, chromosome deviations, blood group incompatibility 
(“RHD”) and thrombophilia. Thalassemia, cystic fibrosis and 
RHD are currently the most important indications for the 
Company in this market segment since the Company believes 
these indications to be extremely competitive. In Italy, 
Germany and the United States, these indications constitute 
approximately 40 percent of the total market for genetic diag-
nostics in hereditary diseases, measured as the total addressa-
ble market (TAM) for genetic diagnostics in hereditary diseas-
es. In order to discover hereditary diseases early on, genetic 
testing is carried out in large parts of the world on pregnant 
women, fetuses, newborn babies, and persons with a history of 
hereditary disease in their family. 

Of Devyser's three market segments, the market for genetic 
diagnostics for Devyser's products in hereditary diseases is the 
largest. The total market, measured as the total addressable 
market (TAM) for genetic diagnostics in hereditary diseases 

13 The Market Study.
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amounted to EUR 3.1 billion in 2020 and is expected to 
increase to EUR 3.2 billion in 2026, corresponding to a com-
pound annual growth rate (CAGR) of approximately 4 percent 
between 2021 and 2026. The hereditary diseases market seg-
ment had a market penetration in 2020 of approximately 30 
percent which corresponds to a serviceable addressable mar-
ket (SAM) of approximately EUR 925 million. The serviceable 
addressable market is expected to grow to EUR 1.9 billion by 
2026, which corresponds to a market penetration of approxi-
mately 58 percent in 2026. The increase in market penetration, 
together with the underlying growth of the market, corre-
sponds to a compound annual growth rate (CAGR) of 12 per-
cent. The market for certain hereditary diseases, such as for 
example thalassemia, is growing in developed countries as a 
consequence of migration from developing countries, but pri-
marily due to growth in awareness of the advantages of genet-
ic diagnostics for preventative purposes. Prenatal testing and 
screening of newborns is a growing trend on a global level as a 
result of the fact that countries are placing greater emphasis 
on diagnosing hereditary diseases and their future effects. 

The average price per test for this market segment can differ 
significantly between Devyser's geographic markets, where 
prices in the United States are approximately 20 – 30 percent  
higher than prices in the United Kingdom, Italy, Germany, 
France and Spain, and even higher as compared with develop-
ing countries. The prices for genetic test kits are generally simi-
lar within the segment, but only small differences between the 
indications on respective geographic markets.

Within the market segment for genetic testing of hereditary 
diseases there are national screening programs, particularly 
with respect to cystic fibrosis in the United States and the EU 
and with respect to thalassemia in other countries with higher 
prevalence levels. In the opinion of the Company, this entails a 
large focus on public procurement within this market segment.

The market for genetic testing in oncology
Devyser’s market in oncology covers diagnostic kits for the six 
different indications BRCA14, HBOC15 , hereditary colorectal 
cancer, Onco HC, Onco Hotspot16  and DPYD17 , where BRCA 
and HBOC are the Company’s most important indications at 
present. BRCA and HBOC constitute roughly 40 percent of the 
total market for genetic testing in oncology. The most impor-

tant geographic markets in the oncology market segment are 
currently Italy, Germany and the United States. 

It is believed, and is well documented, that half of all deaths 
as a result of cancer could have been avoided if they had been 
detected in time.18  In order to detect at an early stage genetic 
deviations which can lead to cancer, in large parts of the world 
genetic testing is carried out for patients who are suspected of 
having genetic mutations and of family members of those who 
have, or are suspected of having, genetic mutations. 
According to the Market Study, the total market, measured as 
the total addressable market for genetic diagnostics (TAM) in 
oncology amounted to EUR 849 million in 2020 and is expect-
ed to reach EUR 865 million by 2026. The oncology market 
segment had a market penetration of 29 percent  in 2020 
which corresponds to a serviceable addressable market (SAM) 
of approximately EUR 245 million. The market penetration is 
expected to grow and to amount to approximately 56 percent  
by 2026, which corresponds to a serviceable addressable mar-
ket of approximately EUR 480 million in 2026. This increase, 
together with the underlying growth of the market, corre-
sponds to a compound annual growth rate (CAGR) of 12 per-
cent . The market for oncology is growing partially due to the 
fact that more people around the world are getting cancer as a 
result of living longer, but above all due to growing awareness 
of the advantages of genetic testing for preventative purpos-
es. In the opinion of the Company, the market is also growing 
since many new cancer drugs have been launched over the 
past decade with targeted effect against certain genetic muta-
tions which are common in tumors. These pharmaceuticals 
have a high degree of efficacy when given to patients with 
tumors with the specific genetic changes, but little or no effect 
when given to patients with tumors that do not carry the 
intended genetic change. Genetic testing of tumors is entirely 
necessary in order for the right pharmaceuticals to be adminis-
tered to patients. It is Devyser’s experience that countries 
around the world have begun to realize that the costs of test-
ing the population and discovering genetic deviations early on 
which can lead to cancer are lower than treating patients who 
have developed cancer. This is why improved infrastructure 
with more advantageous compensation and insurance poli-
cies are being developed and offered around the world within 
all types of genetic testing, and above all within oncology. 

14 Breast cancer genes. 

15 Hereditary breast cancer and cervical cancer genes.

16 Determination of mutations in a gene panel where the information is used to tailor cancer treatment for each patient.

17 Determination of the existence of genetic mutations in the DPYD gene which can cause severe side effects in the treatment of cancer patients with 5-FU cell toxicity (DihydropYRimidine Dehydrogenase).

18 WHO, World Cancer Report (2020).
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The average price per test for this market segment can differ 
significantly between Devyser's geographic markets, where 
prices in the United States are approximately 10 percent  high-
er than prices in the United Kingdom, Italy, Germany, France 
and Spain, and even higher as compared with developing coun-
tries. The prices for genetic test kits within the segment are gen-
erally similar within the segment, but only small differences 
between the indications on respective geographic markets. 

The market for genetic testing in post-transplantation 
monitoring
Devyser develops, manufactures and sells kits for genetic test-
ing and analysis software for routine diagnostics in post-trans-
plantation monitoring in order to follow up stem cell transplants. 
Devyser is also conducting a development project for the fol-
low-up of kidney transplant patients. In the Company's opinion, 
testing for stem cell transplant monitoring for the purpose of fol-
low-up is often used several years after the transplant in order to 
discover possible complications at an early stage. 

Testing for kidney transplant monitoring for the purpose of 
follow-up is currently used primarily when there is a suspicion 
of complications resulting from the transplanted organ. The 
Company believes that large-scale introduction of monitoring 

19 The Market Study.

programs, along the lines of those available today for stem cell 
transplants, may in the future significantly increase demand 
and the market size of genetic testing for kidney transplant 
monitoring.

The total market, measured as the total addressable market 
(TAM) for genetic diagnostics within post-transplantation mon-
itoring amounted to EUR 1.4 billion in 2020. The total market is 
expected to amount to EUR 1.7 million in 2026, corresponding 
to a compound annual growth rate (CAGR) of approximately 4 
percent. The post-transplantation monitoring market segment 
had a market penetration in 2020 of 7 percent which corre-
sponds to a serviceable addressable market (SAM) of approxi-
mately EUR 96 million. The serviceable addressable market is 
expected to amount to approximately EUR 270 million in 2026 
which corresponds to a market penetration of approximately 
16 percent. This increase in market penetration, together with 
the underlying growth of the market, corresponds to a com-
pound annual growth rate (CAGR) of 20 percent.

In the Company's opinion, the market for post-transplanta-
tion monitoring is particularly attractive for Devyser even if the 
serviceable addressable market (SAM) is smaller than the mar-
kets for hereditary diseases and oncology. On the market for 
post-transplantation monitoring, there are significantly fewer 
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companies which can offer high quality tests and the Company 
believes that it is one of only three companies with this exper-
tise. See the section “Industry Overview and Competition” 
below. The market for post-transplantation monitoring has also 
not developed as much as the Company's other markets and 
therefore the market penetration is still low but growing rapidly. 

The market for post-transplantation monitoring is growing 
partly due to the fact that the number of transplants is increas-
ing, but above all due to the fact that the number of patients 
who are regularly followed up is increasing as awareness of 
post-transplantation monitoring increases. The market for 
post-transplantation monitoring has grown rapidly over the past 
few years from low levels even if large follow-up programs have 
been launched, and it is expected to grow rapidly in the future. 
In addition, the market for post-transplantation monitoring is 
growing quickly as a result of a growing penetration of NGS 
tests. NGS tests are particularly appropriate in post-transplanta-
tion monitoring due to better precision as compared with exist-
ing alternatives. This has resulted in a compound annual growth 
rate (CAGR) for NGS tests for stem cell and kidney transplant 
monitoring of 31 and 21 percent respectively. 

The average price per test can differ significantly between 
Devyser's geographic markets, where prices in the United 

States are approximately 10 percent higher than prices in the 
United Kingdom, Italy, Germany, France and Spain, and even 
higher as compared with developing countries. The prices for 
genetic test kits are generally similar within the segment, but 
only small differences between the indications on the respec-
tive geographic markets. 

CUSTOMERS
Devyser's customer segment in routine diagnostics covers pri-
marily three different categories. They all have different charac-
teristics and are subject to different trends. The customers dif-
fer, among other things, with respect to focus, size and 
financing. The customers can be broken down into the follow-
ing three categories: 

Public laboratories: Public laboratories are generally operated 
by government, regional or municipal healthcare providers 
and are publicly financed. Sales to public laboratories often 
take place through a procurement procedure. 

Hospital laboratories: Hospital laboratories have a broad range 
of genetic testing and imaging for what is currently the largest 
segment on the market for genetic diagnostics. Hospital labo-

20 The Market Study.
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ratories can be either publicly or privately financed. University 
hospitals are transitioning to an ever greater extent to new 
technologies for genetic diagnostics, for example NGS, even if 
in-house developed testing, commonly referred to as “home 
brews”, or LDT 21 still dominates the market. Since home brews 
are common in this customer group, it is difficult for other com-
panies to gain a foothold. 

Private laboratories: Private laboratories are the fastest grow-
ing customer group due to an increased share of outsourcing 
from hospitals since, among other things, they often can offer 
faster test results and higher customer service. This customer 
group consists of large laboratory chains with a broad range of 
various diagnostic testing.

Devyser's customers operate in routine diagnostics labora-
tories which, in the opinion of the Company, differ from tradi-
tional research diagnostic laboratory operations in that other 
qualities are prized in routine diagnostics. Routine diagnostic 
laboratory operations involve the type of diagnostics which are 
carried out on patients routinely, as opposed to research-fo-
cused diagnostics. The Company believes that routine diag-
nostic laboratories are particularly focused on improving and 
simplifying the laboratory's process flow, in addition to deliver-
ing robust laboratory results. According to the Market Study, 
the most important purchasing criteria in Devyser customer 
groups is believed to be: i) process simplicity; ii) DNA extrac-
tion; iii) the number of genes which can be tested; iv) sensitivi-
ty; v) specificity; vi) software; and vii) technical support. 

SALES MODELS
In the Company's opinion, there are primarily two sales mod-
els to reach the Company's customers, namely a direct sales 
model and a distributor sales model. The direct sales model is 
common on markets where a local presence is required in 
order for sellers to be able to maintain relationships with their 
customers and to make possible long-term relationships with 
customers. The distributorship sales model is the most com-
mon model which is used for rapid entry into a market where 
the sales organization lacks a presence and relationships on 
the market. Distributors are customarily specialized in genetic 
testing and have strong relationships with important laborato-
ries, opinion-builders, hospitals and hospital groups. As of the 
day of this Prospectus, Devyser uses these two sales models 

based on the Company's opinion of the appropriate strategy 
for each individual market. See the section “Business 
Description – Direct Sales and Distribution”.

INDUSTRY OVERVIEW AND COMPETITION 
Devyser develops, manufactures and sells kits for genetic test-
ing and analysis software in the market segments hereditary 
diseases, oncology and post-transplantation monitoring. In 
addition to competing with global companies which, like 
Devyser, sell kits for genetic testing to many different laborato-
ries, Devyser and its competitors also compete against labora-
tory developed products, “home brews”. These are developed 
by laboratories and may only be used by the laboratories 
themselves. Laboratory developed tests have a strong position 
with those laboratories that have developed them which is why 
the Company believes that, for a few indications, these are the 
Company's primary competitors. Laboratory developed tests 
have not undergone the same extensive product approval 
processes and certification processes as commercial products 
on the market and the use of them is expected to be impacted 
in the future by new legislation which, among other things, 
focuses on increasing the quality of medical devices for in vitro 
diagnostics. Within Europe, IVDR for example is expected to 
have full application in 2022; see the section “Business 
Description – Market Access and Other Regulatory Issues.”

Competition within the hereditary diseases market segment
The Company believes that competition in the hereditary dis-
eases market segment, and within the indications addressed 
by Devyser, is medium in relation to the Company's other mar-
ket segments. There are a number of multinational companies 
active in the market segment with a very high level of brand 
recognition, while at the same time, as of the date of this 
Prospectus, Devyser is considered to have relatively low brand 
recognition. Instead of having strong brand recognition, 
Devyser believes its kits can simplify the process flows for labo-
ratories to a greater extent than what its competitors' kits for 
genetic testing can handle. As far as Devyser is aware, its test 
has the shortest manual labor time amongst the competitors 
– 45 minutes as compared with over two hours 22 for the prod-
uct with the next shortest manual labor time. In addition, as far 
as the Company is aware, only Devyser and two competing 
companies have a process which involves only one test tube.

21 LDT means Laboratory Developed Tests. LDTs are, briefly, a type of diagnostic in vitro testing which is designed, manufactured and used within a single laboratory. See the section “Business 
Description – Market Access and Other Regulatory Issues – United States”.

22 The Market Study.
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Competition within the oncology market segment
Within the oncology market segment, Devyser’s competitors 
include, among others, multinational companies with a very 
high level of brand recognition. The Company believes that 
the competition within the oncology market segment is higher 
than within the Company's two other market segments. 
Devyser believes that its primary competitive advantage in this 
market segment is to improve the process flows of laborato-
ries. For example, Devyser's test requires approximately 45 
minutes of manual labor time while the test with the next fast-
est manual labor time requires almost 5 hours 23 of manual 
labor. In addition, as far as the Company is aware, only Devyser 
and two competing companies have a process which involves 
only one test tube.

Competition within the post-transplantation monitoring 
market segment
Within the post-transplantation monitoring market segment 
there are a fewer number of competitors as compared with the 
hereditary diseases and oncology market segments. The 
Company believes that the competition within the post-trans-
plantation monitoring market segment is relatively low as com-
pared with the Company's other market segments. However, 
within post-transplantation monitoring, it is believed that NGS 
will grow in popularity in the future as a consequence of the 
efficiency gains and cost savings which the sequencing meth-
od entails. Within the post-transplantation monitoring market 
segment, Devyser distinguishes itself from its competitors by 
having a very high level of sensitivity 24, and in that the 
Company, as far as it is aware, is the only company whose pro-
cess involves only one test tube.

23 The Market Study.

24 The Market Study.
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OVERVIEW
Devyser develops, manufactures and sells kits for genetic test-
ing in routine diagnostics to laboratories in more than 45 coun-
tries. The products are used for complex DNA testing in the 
areas of hereditary diseases, oncology and post-transplanta-
tion monitoring in order to make it possible to diagnose a 
large number of genetic diseases, target cancer treatment, 
and follow-up transplant patients. Devyser’s products simplify 
complex genetic test procedures, minimize manual elements 
and deliver rapid results.

Historically, Devyser has seen a high rate of growth with 
organic growth, measured as the compound annual growth rate 
(CAGR) of 35 percent between 2015 and 2020. As of the date of 
the Prospectus, Devyser has sold over 2,000,000 kits for genetic 
testing which, in the Company's opinion, is strong evidence of 
its product portfolio. Devyser has a scalable platform with, in its 
opinion, an attractive portfolio in which 28 CE marked products 
have been launched as of the date of this Prospectus.

Devyser’s entire quality management system, from develop-
ment to manufacturing and sales, is certified according to the 
international medical devices standard ISO13485:2016 and 
approved according to MDSAP. MDSAP approval means a cer-
tification which fulfills, among other things, the FDA's guide-
lines and which facilitates future certification of products in 
countries such as the United States, Canada, Brazil, Australia, 
and Japan. As of the date of this Prospectus, Devyser is in an 
expansion phase focusing on sales where product develop-
ment is an important and integral part.

HISTORY
Devyser was founded in Stockholm in 2004 by Anders Hedrum, 
Ulf Klangby, and Dan Hauzenberger. The three founders con-
tinue, as of the date of this Prospectus, to be employed and 
active in the Company. Important events during Devyser's his-
tory include the following.

2004 The Company is founded by Anders Hedrum, Ulf 
 Klangby and Dan Hauzenberger.

2005 The first external financing of the business is carried 
 out. The largest shareholder as per the date of this 
 Prospectus makes its first investment in the Company.

2006 The first CE-product (prenatal diagnostics) is launched.

2008 The Company moves into its current premises in 
 Hägersten, south of Stockholm.

2014 Devyser begins direct sales via its own subsidiary in Italy.

2015 The Company switches its notified body from Intertek 
 to its current notified body TÜV SÜD.

2016 Devyser begins direct sales via its own subsidiary in 
 Germany. The German subsidiary handles sales in 
 Switzerland, Germany and Austria.

 Devyser launches its first product based on NGS 
 technology. The product was CE-marked at the time 
 of launch.

2019 The Company is certified according to 
 ISO13485:2016.

2020 The Company obtains MDSAP certification.

2021 The Company carries out a private placement of 
 shares with the issue proceeds corresponding to a 
 total of SEK 130 million. Swedbank Robur and 
 The Fourth Swedish National Pension Fund subscribe 
 for all of the shares in the new share issue.

 The Company forms the US subsidiary Devyser US Inc, 
 and the subsidiary Devyser UK Ltd in the United 
 Kingdom.

VISION AND MISSION
Devyser's vision is a world where personalized medicine is  
universally available thanks to simplified and reliable genetic 
tests. The Company's mission is to provide genetic diagnostic 
labs with cost-efficient test processes by offering fast, easy-to-
use and robust solutions.

FINANCIAL TARGETS AND DIVIDEND POLICY
Devyser’s Board of Directors has adopted the financial targets 
for the Company presented below. The Company's financial 
targets are based on a number of assumptions, such as assump-
tions that there will be no changes in current political, legal, tax, 
market, or economic conditions or in applicable legislation, reg-
ulations or rules which, individually or together, would have a 
material adverse impact on the Company's earnings, and that 
the Company will not be a party to any litigation or administra-
tive proceedings which may have a material impact on the 
Company, which the Company is not currently aware of. 

Business desscription
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The Company believes that certain development and trends 
will facilitate the financial targets described below. The Company 
has confidence that the sales will recover after the negative 
impact of the Corona pandemic and will continue along the 
lines of the historical growth figures. As a part of the Company's 
growth strategy, the Company intends to convert selected dis-
tributor markets to direct sales markets, and to enter the North 
American market by establishing its own sales organization. In 
order to establish its own sales organizations on selected mar-
kets, the Company must invest in its own sales personnel and 
scale up its support organization. As a consequence of the 
Company establishing itself on several markets through its 
own sales organization, the Company believes that Devyser is 
well-positioned to continue along the lines of its historical 
growth figures, and when the Company has the opportunity to 
achieve the margin which was previously paid to the distribu-
tors it is believed that this will also have a positive effect on the 
gross margin since a large portion of the Company's production 
costs consist of fixed costs. In order to support the growth strate-
gy, the Company intends to strengthen its administrative organi-
zation focusing on HR, IT and finance functions which will 
increase the Company's administrative costs in the short term. 
As a result of the Company's strategy to launch new products 
and adapt existing products to new governmental directives 
and markets, and to strengthen the development of software 
and regulatory work related to IVDR, the Company believes that 
research and development costs will increase in the short term. 

The assumptions which form the basis for the Company's 
financial targets will perhaps not prove to be correct, and the 
results of the Company's operations may deviate significantly 
from the financial targets due to these and other factors 
described under the sections “Risk Factors” and “Operational 
and Financial Overview”.

Growth
Devyser's goal is to achieve an annual organic rate of growth in 
excess of 30 percent.

Gross margin
Devyser’s goal over the medium range (3 to 5 years) is to 
achieve a gross margin in excess of 80 percent.

Operating margin (EBIT margin)
Devyser’s goal is to prioritize investments in the organization in 
order to support growth and, over the medium range (3 to 5 
years), to achieve an operating margin (EBIT margin) in excess 
of 20 percent .

Dividend policy
Devyser is in an expansion phase and therefore will prioritize 
growth over dividends in the coming years. Taking into consid-
eration the Company’s financial position, the Company’s long-
term objective is to distribute between 30 percent and 50 per-
cent of earnings after tax.

STRENGTHS AND COMPETITIVE ADVANTAGES 
Devyser believes that it has the following strengths and com-
petitive advantages which have contributed to its success and 
which put the Company today in a good position to grow and 
implement its strategy.

Specialized supplier of advanced DNA testing combined 
with software adapted to market-leading DNA sequencing 
instruments
Devyser was founded in 2004 with the idea of developing a 
rapid, noninvasive diagnostic test based on multiplex PCR 
technology for prenatal diagnostics. At the time the Company 
was founded, product development was focused on reproduc-
tive health, including routine analysis for prenatal Aneuploidy, 
analysis of pregnancy losses and analysis of male infertility. 
Ever since its founding, Devyser’s product portfolio has been 
developed and expanded in order to meet the need for sim-
ple and rapid processes for complex DNA testing in the areas 
of hereditary diseases, oncology, and post-transplantation 
monitoring in order to render possible diagnoses of a large 
number of genetic diseases, targeted cancer treatment, and 
follow-up of transplant patients. In order to supplement its 
product portfolio, Devyser also offers software for data analysis 
and interpretation of results. The Company’s Amplicon Suite 
software is a SaaS solution (“Software as a Service”) for analysis 
of genetic variants which makes it possible for the user to 
upload data, carry out analyses, and interpret results.  In addi-
tion, the ADVYSER software is used for the Company’s 
Chimerism product for both screening of markers and moni-
toring of patients. With this software, the user can analyze and 
visualize an infinite number of samples and cell types. The 
Company believes that it has an attractive offer in the routine 
diagnostics value chain since Devyser's DNA testing kits are 
device agnostic and adapted to sequencing devices which are 
commonly found on the market. This can be illustrated with an 
analogy to razors and razor blades, where Devyser sells 
replaceable goods and is not focused on one-time sales of 
devices. Devyser technology reduces the various stages which 
are traditionally carried out, requires small quantities of DNA in 
order to carry out a test, and is easy to train the user in.
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Devyser focuses on developing products for customers 
within routine diagnostics which differs from developing prod-
ucts for traditional research diagnostics since the Company 
believes that other qualities are focused on in routine diagnos-
tics. This means, among other things, that the Company's 
products are developed in a tailored manner for specific indi-
cations within the Company's three market segments. Since 
the Company has developed its products with the routine 
diagnostics customer in mind, an area which is impacted by 
extensive legislation, Devyser has developed a history of regu-
latory knowledge and expertise. Since its founding, Devyser 
has registered 28 products with CE marking under the IVD 
directive and, since 2019, the Company has worked on prepar-
ing product registrations under IVDR. See also the section 
“Business Description – Market Access and Other Regulatory 
Issues”. In the opinion of the Company, Devyser’s regulatory 
knowledge is one of its competitive advantages which makes 
it possible for the Company to rapidly and efficiently launch 
new products and update existing products.

Devyser addresses large and growing markets
Devyser operates on the markets for genetic diagnostics of 
hereditary diseases, oncology and post-transplantation moni-
toring. According to the Market Study, the total market, i.e. the 
total addressable market (TAM) for hereditary diseases, oncol-
ogy and post-transplantation monitoring amounted to approx-

imately EUR 5.8 billion in 2020 and is expected to grow by 
approximately 2 percent per year and about to EUR 5.8 billion 
in 2026. Devyser's serviceable addressable market (SAM) is 
estimated to have amounted to approximately EUR 1.3 billion 
in 2020 and is expected to grow by approximately 13 percent  
per year and amount to approximately EUR 2.6 billion in 2026. 
The serviceable addressable market is expected to grow as a 
consequence of increased awareness of the advantages of 
genetic testing and national investments in compensation sys-
tems and screening programs. In the opinion of the Company, 
test methods are required which offer high throughput which 
can handle several tests per day, simple processes which save 
time and costs, and organization which minimizes human 
error. In the opinion of the Company, Devyser offers testing 
which is well-adapted for use in routine diagnostics laborato-
ries and within the framework of national screening programs, 
which means that the Company is well-positioned to take 
advantage of the growth possibilities which exist. Devyser has 
a history of rapid sales growth, measured as the compound 
annual growth rate, which is approximately 17 percentage 
points higher than the estimated market growth during the 
period 2016 – 2020.  

Product portfolio with value offers for customers
The Company believes that its success factors include highly 
educated and committed personnel, effective workflows which 

25 The Company.

THIRD-PARTY

Recurring revenue potentialCapital equipment

One-time sale SaaS model(1)

“Razor blade” business model

Recurring revenue potential

DNA test kits Sequencing instrument Data analysis

Overview of Devyser's position in 
the routine diagnostics value chain 25

1)  Software for post-transplantation monitoring is installed locally in order to facilitate the workflow and improve data security.
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make possible parallel production of several products, and rap-
id reaction times to its customers wishes and demands. Since 
launching its first product, Devyser has sold over 2,000,000 kits 
for diagnostic testing to hundreds of customers globally. 

The Company believes that it offers its customers a simpler 
process for carrying out diagnostic testing as compared with 
the traditional process. The traditional process can be regard-
ed as complex and involving several stages and a large num-
ber of test tubes in order to produce results. Devyser has sim-
plified this process by producing a three-step process which 
only requires one test tube and which reduces the number of 
steps in the testing process. The Company believes that a sim-
plified testing process and reduced complexity also reduces 
the risk of tests being mixed-up which can lead to unreliable 
results and the need to redo the process. Since the traditional 
method involves several steps, such as preprocessing of DNA, 
and several test tubes, a large amount of DNA is required in 
order to be able to produce reliable results. Devyser’s solution, 
however, does not require any preprocessing and only a small 
amount of DNA. Since Devyser reduces the number of steps in 
the process, it also reduces the manual handling time of 
approximately 1 to 2 days down to approximately 45 minutes. 
The shortened processing time also means shorter waiting 
times for the patient for test results. The Company estimates 
that the total amount of time needed to carry out testing 
according to traditional methods, including sequencing and 
data analysis, is between 4 and 14 days which can be com-
pared with Devyser's total processing time of 1 to 2 days. In 
order to improve its value offer further, Devyser is focusing on 

providing robust technical support to its customers by main-
taining well-trained personnel who can support customers 
when necessary, something which is valued by the Company's 
customers in its three market segments. 27

Devyser believes that it can offer great value to its custom-
ers since, as set forth above, its products simplify a process 
flow, which in many cases is complex, and make possible sim-
ple genetic testing processes which can be used for many of 
its customers’ specific needs. By simplifying the process flow 
and offering user-friendly products, Devyser makes possible 
faster training of customer personnel and also easier mainte-
nance of the process flow. 

Comparison between Devyser's single-tube method and the 
traditional multiple step and multi-tube process 28

 

26  The Market Study.

27 The Market Study.

28 The Company.

Comparison of Devyser's compound annual growth rate 
(CAGR) compared with the serviceable addressable market 
2016 – 2020 (%) 26

~26%

~9%

Devyser Addressable market

~17%-points

Complex multi-step and multi-tube process

High amount of DNA required

1-2 days hands-on time

4-14 days total time including sequencing and data analysis

Long onboarding of lab personnel

Traditional solutions - time-consuming with multiple steps

Simple 3-step single-tube process

STEP 1 STEP 2
Library 

purification

Low amount of DNA and no pre-processing required

45 minutes hands-on time

1-2 days total time including sequencing and data analysis

Quick onboarding of lab personnel

Devyser - easy-to-use single-tube solution
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 Financial profile characterized by a high level of sales growth 
and underlying profitability
Devyser is a rapidly growing company in the commercial 
phase with a documented history of organic net sales growth 
and what the Company considers to be high gross margins. 
Since 2015, the Company's net sales have had an annual rate 
of growth of approximately 35 percent, and in 2020 amounted 
to SEK 65.7 million. As per 30 September 2021, net sales for 
the preceding 12 month period amounted to SEK 86.6 million. 
The sales growth is, in the opinion of the Company, a conse-
quence of the increased presence of Devyser's in-house sales 
representatives for European markets important to the 
Company, particularly Italy, and a geographic expansion 
through a broadening of the Company's distribution network 
and of new product launches.

The Company's gross margin in 2018 amounted to 68.0 
percent and increased to 76.4 percent in 2019. In 2020, 
Devyser was negatively impacted by the Corona pandemic 
which, among other things, affected the number of sold vol-
umes as compared with 2019 and resulted in a gross margin of 

71.6 percent. Devyser has a well-invested and scalable pro-
duction division where a large portion of the production costs 
are fixed and which will thus generate sound profitability as the 
volumes increase. As a result of increased sales volumes, the 
Company increased its gross margin to 77.5 percent for the 
nine-month period ending on 30 September 2021. 

In 2018, the Company's operating margin was 0.8 percent 
and, as a consequence of strong growth and a high gross mar-
gin, increased to 16.2 percent in 2019. However, in 2020 the 
operating margin decreased to -16.6 percent, including 
depreciation of activated development costs amounting to 
SEK 5 million. Adjusted for the depreciation, the operating 
margin amounted to -9.6 percent in 2020. The reason for the 
decrease is, in part, that the Company's sales were affected by 
the Corona pandemic, but is also due to Devyser, as a part of 
its growth strategy, investing in a larger sales organization, scal-
ing up its administrative function as a part of its preparations for 
global expansion and for the Offering, and increasing costs for 
development in order to prepare the Company for changes in 
legislation associated with the entry into force of IVDR.

29 2015 – 2017 net sales according to Swedish accounting standard, 2018 – 2020 audited accounts according to IFRS standard. 
January – September 2020 and 2021 unaudited accounts according to IFRS standard.

Devysers net sales 2015 – 9M 2021, SEK m 29
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Management group with experience in the medical devices 
industry
Devyser's management group consists of individuals with 
many years of experience in the medical devices industry. The 
Company's CEO, Fredrik Alpsten, has over 20 years of experi-
ence in the medical devices industry and two of the 
Company's founders, Ulf Klangby and Anders Hedrum, also 
serve in the management group. Ulf Klangby has a Fil. Lic. in 
Tumor Biology from Karolinska Institute, and is the Company's 
deputy CEO with over 20 years of experience in medical 
device companies. Anders Hedrum has a PhD in Molecular 
Biology from the Royal Institute of Technology in Stockholm 
and is the Company's Chief Technology Officer with responsi-
bility for the Company’s development department, and has 20 
years of experience in the medical devices sector. 

In order to prepare the Company for the next commercial 
stage, the Company has strengthened management by 
recruiting a Chief Commercial Officer to run the commercial 
operations and establish direct sales organizations on new 
markets, and a Chief Operating Officer to strengthen the 
Company's expertise in product development and adaptation 
of the product portfolio for new markets and customers. 
Devyser has also strengthened the administrative function of 
the Company by employing a CFO with experience from listed 
companies in order to lead the financial work being carried 
out by the Company.

The Company has launched 28 CE-marked products since 
2005 and built up a large distribution network and successfully 
established a subsidiary in Italy which is the Company's largest 
geographic market, which has increased Devyser's operations 
internationally. An important factor for Devyser's establish-
ment since 2005 has been its senior management and 
employees. Confidence in Devyser and its strategy has, among 
other things, been made clear through support from well-
known investors such as Swedbank Robur and The Fourth 
Swedish National Pension Fund and through a contribution of 
EUR 750,000 in financing from the Eurostars-2 program.

GROWTH STRATEGY
Devyser’s strategic work is intended to achieve its vision, make 
possible its business concept, and achieve the Company's 
financial targets.

The work is based on several strategic priorities which have 
been identified in order to be able to achieve the long-term 
ambitions and financial targets. 

The Company's most important strategic priorities are: i) 
strengthening its sales organization on key markets; ii) geo-
graphic expansion into new markets; and iii) developing and 
launching new products and developing and adapting the 
product portfolio to local markets.

Strengthening the Company's sales organization on key markets
Devyser currently markets and sells its products in approxi-
mately 45 countries and has an established direct sales organi-
zation of 10 full-time employees (Full-Time Equivalents or 
“FTE”) operating on the Company's direct markets in Italy, 
Germany, Denmark, Austria, Norway, Sweden, Switzerland and 
the United States. As of the date of this Prospectus, the share of 
the Company's net sales which comes from direct sales amounts 
to approximately 65 percent (rolling 12 months) and the corre-
sponding share from distributor sales amounts to approxi-
mately 35 percent. The Company has a history of successfully 
converting existing distributor markets to direct sales markets. 

Up until 2014, Devyser sold its products in Italy via local dis-
tributors, but the Company felt that it could achieve a stronger 
market position by establishing its own direct sales organiza-
tion in Italy. The Company established its wholly-owned sub-
sidiary, Devyser Italia Srl, and its first own salesperson was 
recruited in 2014. Since 2014, the Italian subsidiary has estab-
lished its own sales organization and, through direct contact 
with customers, built up strong customer relations thanks to its 
broad product range and its strong customer support. Sales in 
Italy have grown by approximately 40% per year (CAGR) and 
Italy is Devyser's largest market today. The Company currently 
has five in-house sales people in Italy. Devyser is endeavoring 
to replicate the sales model and the experiences it possesses 
from Italy in other large European countries. The Company has 
identified a number of countries where it now has a market pres-
ence through distributor sales, but which are attractive markets 
for the Company to exploit with its own sales organization.

Devyser believes that it sells its products to its customers at 
a price which is approximately twice as high as when the 
Company sells to a distributor. Conversion of distributor mar-
kets to direct sales renders it possible for the Company to cap-
ture the margin which the distributors have in each respective 
market, which would impact the Company's sales and margins 
positively. 

The Company has identified the European markets of the 
United Kingdom, Spain, France and Benelux30  as new attrac-
tive markets for direct sales. Devyser has seen a large interest 

30 Benelux means Belgium, the Netherlands and Luxembourg. 
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in its chimerism, RHD, and Thalassemia products in the United 
Kingdom. The current distributor in the United Kingdom only 
sells the Company's products which are based on fragment 
analysis, while Devyser has carried out direct sales of NGS 
products in the United Kingdom from Sweden. In order to ben-
efit from the increased interest in the Company’s chimerism, 
RHD and Thalassemia products, in 2021 Devyser established a 
wholly-owned subsidiary, Devyser UK Ltd., in the United 
Kingdom. One person has been recruited who will begin its 
employment at the end of the year. 

In the Benelux region, the Company has historically had dis-
tributors who focused on products based on fragment analysis 
and smaller NGS products. In order to increase presence in 
Benelux and focus on the Company's NGS products, Devyser 
has entered into an agreement with the current distributor in 
order to be able to convert the Company's sales in Benelux to 
direct sales. The Company has employed a sales manager to 
run the local operations in Benelux focusing on NGS products 
primarily within CFTR, Thalassemia and chimerism. 

As is the case with the United Kingdom and the Benelux 
region, Devyser's distributor in Spain is focused on marketing 
and selling the Company's products based on fragment analy-
sis. The focus has been less on NGS-based products. In 2021, 
Devyser entered into an agreement with its distributor accord-
ing to which the Company will take over the sales of the frag-
ment analysis products and build up the sales of the NGS 
products within BRCA, CFTR, Thalassemia and chimerism, 
while the distributor will continue to sell Devyser's fragment 
analysis products to existing customers. In order to accelerate 
the initiative of establishing direct sales in Spain, the Company 
is looking to recruit a dedicated sales manager for Spain. In 
France, the Company has identified opportunities to establish 
direct sales in order to expand its customer base there. The 
Company is carrying out a review of the market and has the 
goal of recruiting a sales manager in the beginning of 2022.

Geographic expansion into new markets
Historically, Devyser has focused on the European market 
where it has built up direct sales in selected countries and 
regions. Outside of Europe, the Company has primarily mar-
keted and sold its products via distributors, in among other 
places certain countries in Asia, the Middle East, Africa and 
South America. 

North America is an interesting market for the Company, 

primarily due to the size of the market, its anticipated growth, 
and attractive pricing. The interest in North America (United 
States and Canada) is primarily for the Company's products in 
chimerism, Thalassemia, and RHD. In 2021, the US market was 
estimated to account for approximately 31 percent of the 
Company's serviceable addressable market (SAM) and is 
expected to grow by a compound annual growth rate (CAGR) 
of approximately 12 percent until 2026.31  In addition to the 
estimated market size and growth rate, the United States has 
an advantageous compensation system. The average sales 
price for the Company's products is expected to be approxi-
mately 30 percent  higher in the United States than in Europe, 
which also makes the US market interesting. Historically, 
Devyser has not had a direct presence in North America, carry-
ing out direct sales instead from Sweden to selected American 
customers. As of the date of this Prospectus, Devyser is work-
ing on establishing the basis for expansion to North America, 
and in 2021 the Company formed a wholly-owned subsidiary 
in the United States and recruited a sales manager. Initially, 
Devyser plans to recruit an in-house small-scale sales organiza-
tion, including another salesperson and an applications spe-
cialist. Devyser will do so in order to be able to reach custom-
ers directly and to create and strengthen its name on the North 
American market. The Company is endeavoring to sell its 
products in the United States and Canada to laboratories with 
high volumes of tests carried out. These laboratories can then 
serve as reference customers and in this way increase aware-
ness of Devyser's products. In combination with building 
strong reference customers, Devyser is focusing on increasing 
its presence at industry trade fairs and symposiums.  

Initially, it is the Company's goal in the United States to offer 
its Thalassemia and chimerism products to customers in the form 
of so-called LDT products (see also the section “Business Descrip-
tion – Market Access and Other Regulatory Issues”). On the 
Canadian market, the Company sees a large potential for its RHD 
product, among other things within national screening programs. 

In addition to the North American market, Devyser's man-
agement believes there is a large potential market for the 
Company in the APAC region 32, particularly in China, South 
Korea and Thailand. As a part of the Company’s plan to expand 
and strengthen its presence in the APAC region, Devyser 
intends to recruit a locally-based sales manager and an appli-
cations specialist in order to provide support to the distribu-
tors in the region. 

31 The size of the US market is based on estimates for the United States.
32 The APAC region covers the Asia-Pacific region.
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In order to address the Chinese market, the Company 
intends to establish a partnership with Chinese partners and in 
this way develop and administer a local distribution network in 
order to market and sell Devyser's products. Devyser also sees 
a large potential in other selected Asian countries, for example 
Thailand, where procurements are taking place for national 
screening programs. The Company believes that it is well-posi-
tioned to be able to meet the demands of these national 
screening programs by being able to offer simple, rapid, and 
process-efficient products for screening of large volumes.  

Develop and launch new products and develop and adapt 
the product portfolio to local markets 
Ever since the Company was founded, Devyser has had as its 
goal to develop and commercialize kits for DNA testing in rou-
tine diagnostics. The Company has focused on developing 
products which are user-friendly and precise for making possi-
ble cost efficient and speedy processes for its customers. The 
Company believes that it has a proven strategy for effectively 
developing, registering, and marketing new products and fur-
ther developing existing products. In order to continue to 
drive growth and offer customers user-friendly and cost-effi-
cient products, the Company has identified three primary are-
as in product development: i) adaptation of the current prod-
uct portfolio in order to support growth; ii) the ability to 
maintain, improve and expand governmental approvals; and 
iii) annual launch of new products. 

Devyser has a broad product portfolio with some 30 prod-
ucts which address indications in hereditary diseases, oncolo-
gy, and post-transplantation monitoring. In order to continue 
to offer competitive products, the Company has implemented 
a dedicated product care group with responsibility for active 
product lifecycle management. By implementing a product 
care process, Devyser is endeavoring to collect information 
from customers and adapt important products for locally pre-
ferred laboratory devices, and to make possible improvement 
of products in order to be able to be adapted for, for example, 
automazation for large volumes. 

The Company believes that it possesses strong knowledge 
of regulatory issues and product registration, due among oth-
er things to having launched and commercialized 28 
CE-marked products under the IVD directive since its found-
ing. The Company intends to utilize its knowledge of regulato-
ry issues in order to maintain, improve, and expand govern-
mental approvals for current and future products. It will do so 
in order to make possible growth on existing and new markets. 
The Company is actively working on generating product-tech-

nical applications which it intends, among other things, to sub-
mit for CE-approval according to IVDR and for MDSAP approv-
al in order to support the commercial expansion strategy in 
both direct and distributor sales markets. In order to further 
support and drive the sales expansion, the Company intends 
to actively work on adapting both products and processes 
according to specific regional demands. The market for diag-
nostic testing includes directives and regulatory requirements 
by governmental authorities in several jurisdictions. The 
Company intends to form a quality assurance group in order to 
make possible faster processing of formal deviations and to 
proactively handle new directives by governmental authorities 
in those jurisdictions in which Devyser sells its products.

The Company has an efficient and standardized product 
development process which makes possible rapid production 
of new products. Devyser works actively in collecting and ana-
lyzing feedback from customers and market data in order to 
clarify customer needs in new indications. Based on the infor-
mation collected, the Company works actively on scientific 
business development in order to identify, conceptualize, and 
define new products for product development. The Company 
has a goal to initiate a separate technology innovation "pipe-
line” in order to make product development more efficient, 
minimize risks, and strengthen its intellectual property rights. 
In order to achieve faster “Time-to-Market” and to fulfill new 
rules according to the IVDR, the Company intends to make the 
product development process more efficient by, among other 
things, greater automatization of laboratory and data manage-
ment processes. As of the date of this Prospectus, Devyser has 
a number of projects in development designed to broaden 
the product portfolio, primarily within oncology and 
post-transplantation monitoring. 

DIRECT SALES AND DISTRIBUTION
For the commercialization of its products, Devyser combines 
direct sales on certain selected markets with its external distri-
bution network. Devyser has a sales division which coordinates 
its sales through both direct sales and the distribution network. 
As of the date of this Prospectus, Devyser carries out direct 
sales from its headquarters in Stockholm and from its sales 
offices in Germany, Belgium, the United States, and Italy. Direct 
sales account for approximately 73 percent  of the Company's 
total sales as per 30 September 2021. The in-house sales 
organization covers, in addition to the countries in which the 
sales offices are located, the rest of Scandinavia and Canada, 
Switzerland and Austria. In other parts of the world, sales take 
place through Devyser's distribution network. Devyser’s global 



42

distribution network consists of 33 independent, regional-
ly-based distributors who supply products in approximately 40 
countries. It is Devyser's opinion that the share of direct sales 
will increase over the next three years since establishment of 
in-house direct sales on additional markets is planned. As of 
the date of this Prospectus, Devyser has formed a subsidiary in 
the United Kingdom and is preparing the formation of a sub-
sidiary in Spain in order to conduct direct sales from there. For 
additional information regarding Devyser's group structure, 
see “Legal Issues and Supplementary Information – Group 
Structure”.

Within the scope of its direct sales, Devyser generally reaches 
new customers through several different channels, for exam-
ple through scientific articles, its own website, participation in 
congresses and symposiums, and through outreach activities 
where Devyser seeks out and contacts individuals working in 
relevant departments at laboratories which do not yet use 
Devyser’s products. After an initial contract, the customer's 
evaluation is an important part of the sales process in which 
Devyser often participates actively. The customer tests and eval-
uates the product in its own organization with the support of 

33 The Company.

Overview of Devyser's markets per sales channel33
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Revenue is distributed per sales channel as follows: 2021-01-01 2020-01-01 2020-01-01 2019-01-01 2018-01-01
Group (SEK millions) 2021-09-30 2020-09-30 2020-12-31 2019-12-31 2018-12-31
Direct sales 50.2 34.1 40.5 42.0 34.3

Distributor sales 18.7 13.9 25.2 22.3 13.8

Total net sales per sales channel 69.0 47.9 65.7 64.3 48.1

The distribution of Devyser’s revenues per geographic market 
for the nine-month periods January – September 2021 and 2020, 
as well as the financial years 2020, 2019 and 2018 is presented in 
the table below.

  2021-01-01 2020-01-01 2020-01-01 2019-01-01 2018-01-01
Group 2021-09-30 2020-09-30 2020-12-31 2019-12-31 2018-12-31
Europe, the Middle East and Africa 63.8 45.7 62.5 58.5 44.3

North and South America 0.8 0.4 0.6 0.7 0.3

Asia 4.3 1.8 2.6 5.2 3.5

Total net sales per geographic market 69.0 47.9 65.7 64.3 48.1

application specialists from Devyser. The customer's evaluation 
normally takes a long time, up to several months. Where the 
evaluation is positive, more extensive contract negotiations take 
place and the customer carries out its final order submission.

The distribution of Devyser’s revenues for the nine-month 
periods January – September 2021 and 2020, as well as the 
financial years 2020, 2019 and 2018 per sale channel is 
presented in the table below. Devyser only applies a single 
operating segment.
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DEVYSER'S PRODUCTS
Devyser specializes in routine diagnostics and focuses its oper-
ations on advanced DNA testing kits combined with software 
for data analysis. In 2020, Devyser’s sales consisted primarily of 
test kits while software tools and accessories accounted for a 
smaller share. The instruments, among other things sequenc-
ing instruments, which are used by the clinical laboratories for 
diagnostics are provided by third parties.

Using Devyser's test kit, the genome is analyzed in the form 
of DNA molecules. Analysis of the genome helps to detect 
hereditary abnormalities in the genome which, among other 
things, can lead to various diseases. Diagnosis with the 
Devyser test kit uses mechanisms to decode the relevant infor-
mation in the DNA molecules being examined.

In a DNA analysis, the DNA genome is first extracted from 
the blood. With Devyser's test kit, the specific parts of the 
genome to be studied are then amplified with the aid of PCR. 
This step ensures that a sufficient quantity of the target mole-
cules will be available in order to obtain a clear signal and ulti-
mately a clear analysis results. All of Devyser's test kits are 
based on PCR. Following amplification, the target molecules 
are prepared for reading and one of three different techniques 
is used for this, namely fragment analysis34, qPCR35 and NGS. 
All of Devyser's test kits are based on one of these techniques.

Finally, the genome being examined is read with the aid of 
analysis software. The use of various techniques varies to a cer-
tain extent in this respect. When using the simpler techniques, 
i.e. fragment analysis and qPCR, the genome being examined 
is often analyzed with the aid of built-in software in a third-par-
ty device. When using the NGS technology, separate third-par-
ty software is used instead for reading the final results. As of 
the date of this Prospectus, Devyser is part of a consortium 
together with University Hospital in Zürich. Among other 
things, the consortium is developing analysis software for use 
in the NGS technology. For more information regarding the 
development project, please see the section ”Business 
Description – Product Development”.

Through the use of the NGS technology, it is possible to 
analyze larger quantities of data as compared with use of the 
simpler techniques. In those cases where an analysis is 
required of a larger part of the genome, the NGS technology is 
therefore in Devyser's opinion superior, while the simpler tech-
niques are well adapted for those cases in which there is only a 
limited part of the genome to be analyzed. 

Devyser endeavors to achieve both simplicity as well as 
robustness, qualities which in the Company's opinion go 
hand-in-hand. Simplicity makes possible examinations of 
many samples simultaneously while minimizing the risk of 
error, which is why it also contributes to robustness. The 
Company's products have been designed, in light of the back-
ground set forth above, based upon the user perspective, i.e. 
with the routine diagnostic laboratory in mind, where it is cru-
cial to rapidly provide accurate results. Devyser is working 
towards simplifying complex testing processes in order to 
improve throughput, minimize handling times, and produce 
reliable results. Using Devyser's products, the analysis process-
es carried out by clinical laboratories becomes simpler with 
fewer steps resulting, in among other things, in the training 
time for employees of the clinical laboratories using Devyser's 
products being relatively short, and normally only a few weeks. 

Products for diagnosing hereditary diseases.
Products within the hereditary diseases segment account for 
approximately 70 percent of Devyser’s sales and focus primari-
ly on reproductive health and Mendelian disorders.

Devyser provides products for diagnosing hereditary dis-
eases throughout the human lifecycle. Within reproductive 
health, Devyser provides products for everything from carrier 
testing and pre-fertilisation to fetal diagnosis, newborn testing 
and monitoring. The test kit consists of a single test tube and is 
thus relatively simple to use. Yet another advantage of these 
tests is, according to Devyser, the fact that they provide rapid 
and accurate results. The products in this context are focused 
on chromosome diseases (such as Downs syndrome) and 
haemolytic diseases (RHD status of fetuses). Devyser RHD is a 
CE-marked kit which is used by clinical laboratories to estab-
lish the RHD status of fetuses based on plasma from the moth-
er as early as the 10th week of pregnancy.

Within Mendelian disorders, Devyser's products are primar-
ily focused on thalassemia and cystisk fibros. Devyser's thalas-
semia kit consists of a test in the form of a single test tube and 
the analysis is based on NGS technology which is simple to use 
and which, in a single use, can discover several different 
sequence variants. As a result of healthcare carrier testing pro-
grams and the introduction of new cures for patients with cyst-
ic fibrosis with defined CFTR mutations, Devyser believes that 
the demand for complete CFTR gene sequencing has 
increased. Devyser's CFTR kit makes possible both the analysis 

34 Fragment analysis means the analysis of fragments of DNA.

35 qPCR means quantitative polymerase chain reaction, which is a method used in order to be able to identify and estimate the quantity of relevant DNA in an extract.
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of a specific number of mutations as well as complete CFTR 
gene sequencing with the aid of NGS technology in order to 
discover all mutations, both known as well as unknown, in a 
single, fast and easy to use test.

Products for diagnosing in oncology.
Products within the oncology segment account for 20 percent 
to 25 percent of Devyser sales. Within oncology, Devyser’s 
products, as of the date of this Prospectus, were focused on 
hereditary breast cancer and hereditary ovarian cancer and 
focus on the types of diseases which derive from mutations in 
breast cancer genes (BRCA 1 and BRCA 2) and hereditary 
breast and ovarian cancer genes (HBOC). By using Devyser's 
test kit for BRCA 1 and BRCA 2, in combination with its test kit 
for HBOC, a total of 14 different genes can be tested and ana-
lyzed. The test kit is designed to identify mutations in these 
genes with a recognized connection to the development of 
breast cancer and ovarian cancer.

Devyser's oncology kit is CE-marked for sales within the 
European Union.

The test kit for BRCA 1 and BRCA 2 can be integrated with 
several software alternatives, while Devyser's test kit for HBOC 
is a closed product which includes both the test kit as well as 
software intended for use in routine diagnostics. Both of these 
types of products are simple to implement, maintain and use. 
They have a user-friendly workflow with 45 minutes of han-
dling time and a total laboratory time of five hours.

Products for diagnosis in post-transplantation monitoring
Post-transplantation monitoring is Devyser's newest market 
segment, and the Company expects it will grow rapidly in the 
near future. Patient monitoring after a transplant is a lifelong 
process which takes place in the form of recurring tests, as 
opposed to the tests in Devyser’s other market segments 
which normally involve one-time occurrences. This is why test-
ing in this new segment results in a source for recurring reve-
nues for Devyser.

Devyser provides the diagnostic test kits with supplementa-
ry software for monitoring stem cell transplant patients 
post-transplant. Devyser’s products contribute to discovering 
rejection at an early stage, with accurate measurements down 
to 0.05 percent  minority fractions which, in Devyser's opinion, 
makes possible the earliest possible medical intervention. 
Devyser offers a complete solution, including both test kits and 
analysis software for a uniform workflow from initial screening 
of the recipient-donor pair to subsequent lifelong monitoring 
of patients.

As of the date of this Prospectus, Devyser is participating in 
a consortium which is developing a new product for monitor-
ing the status of kidney transplant patients and diagnosing 
early on rejection by the recipient of the kidney transplant. For 
more information regarding the development project, please 
see the section ”Business Description – Product Development”.

Analysis software
In order to supplement its product portfolio, Devyser also 
offers software for data analysis and interpretation of results. 
The Company’s Amplicon Suite software is a SaaS solution 
(“Software as a Service”) for analysis of genetic variants which 
makes it possible for the user to upload data, carry out analy-
ses, and interpret results. In addition, the ADVYSER software is 
used for the Company’s Chimerism product for both screening 
of markers and monitoring of patients. With this software, the 
user can analyze and visualize an infinite number of samples 
and cell types.

PRODUCT DEVELOPMENT
Product development is a central and prioritized part of 
Devyser's business. The Company has an efficient develop-
ment process and historically the process has taken 6 to 18 
months from idea to product launch. Devyser's overall product 
development strategy is primarily focused on new develop-
ment of user-friendly, reliable, and high-quality NGS products 
(including both test kits as well as software) within hereditary 
diseases, oncology, and post-transplantation monitoring. The 
development is being carried out by the Company's in-house 
personnel.

Devyser has a structured development process which, for 
new projects, begins when there is a business mandate for the 
project. The process is carried out gradually in stages: “con-
cept”, “feasibility”, “development”, “verification”, “approval”, 
and “commercialization”, where the development process 
ends with the commercialization of the new product. The 
development is monitored throughout the entire process by a 
steering group consisting of the Company's management 
group. 

In addition to the development of new products, Devyser's 
development division also carries out product care, which 
includes both efficiency enhancing and cost reduction of the 
manufacturing process. Product care measures also include 
expansion of possible areas of use for existing products.

As of the date of this Prospectus, Devyser is primarily running 
two development projects, one focusing on post-transplanta-
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to the overview set forth below.
  
Devyser's manufacturing process, from purchasing to delivery, 
normally extends over a period of between 3 to 6 months. The 
first stage in the manufacturing process is purchases of raw 
materials from suppliers. Devyser uses different suppliers with 

tion monitoring of solid organs in a consortium together with 
University Hospital in Zürich, and one involving a pre-study of a 
product for diagnosing hereditary intestinal cancer.

PURCHASING AND MANUFACTURING
Devyser's manufacturing process can be described according 

Illustration of Devyser's standardized development 
process for rapid and cost-efficient development of 
new products 36
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the possibility to supply the same types of raw materials in par-
allel. The Company uses two different categories of suppliers: 
partly suppliers of the raw materials Oligonukleotid and 
HotTaq which are critical to Devyser's products, and partly 
suppliers of tubes, lids and other generic ingredients and 
components. Since the ingredients and components sup-
plied by suppliers in the second category are generic, 
Devyser’s manufacturing is not dependent on one or more of 
the suppliers in that category. As of the date of this 
Prospectus, Devyser orders the critical components from six 
main suppliers, which all supply Oligonukleotid and HotTaq. 
Oligonukleotid is short synthetic DNA and RNA sequences 
which, among other things, are used for amplification within 
the scope of PCR technology. HotTaq is an enzyme which is 
also used to initiate PCR. Thanks to the fact that Devyser’s 
suppliers supply the same critical products in parallel, the 
Company's dependence on any single supplier is reduced, 
which was made clear in 2020 when one supplier was unable 
to deliver according to contract as a result of circumstances 
attributable to the Corona pandemic. In order to meet its 
needs, Devyser was then able to instead increase its orders 
from other suppliers. In addition to the suppliers of 
Oligonukleotid and HotTaq, Devyser uses additional suppli-
ers for, among other things, pipes, lids and other ingredients 
and components for the end products. When the raw materi-
als reach Devyser, the Company carries out a delivery inspec-
tion based on the purchasing specification before prepro-
duction is initiated. The preproduction is the part of the 
manufacturing process which requires the most time. 
Following the preproduction, the Company then scales up to 
full-scale manufacturing. As of the date of this Prospectus, 
Devyser is carrying out work in order to automate the manual 
filling process. When the process is completed, which is 
expected to be sometime during the first half of 2022, it is 
planned that Devyser's filling process will primarily be auto-
mated. There will still be capacity to carry out manual filling. 
Before the products are packed and delivered, they are sub-
ject to both quality inspection as well as quality assurance.

Normally, Devyser's products have a shelf life of two years. 
The products are sold until there is six months remaining of 
the best-before date. Based on these parameters, the manu-
facturing is planned on a rolling basis based on sales forecasts 
from Devyser's sales division. Considering the size of the 
Company's premises, it is Devyser’s opinion that as of the date 

of this Prospectus there is capacity to at least quadruple the 
Company's manufacturing without requiring an expansion of 
its premises.

MARKET ACCESS AND OTHER REGULATORY ISSUES
The Company's products, product development projects, and 
manufacturing operations are subject to extensive regulations 
regarding, among other things, approval, manufacturing, mar-
keting, sales and distribution of products. The requirements in 
the approval process vary from country to country. Set forth 
below is an overview of the regulatory requirements in Europe 
and the United States, as well as an overall description of rele-
vant compensation systems.

Europe
Within the European Economic Area (“EEA”), Devyser sells 
both products which are intended to be used for research pur-
poses as well as medical devices for in vitro diagnostics. The 
products which Devyser provides for research purposes are 
referred to as RUO products38. These are sold only to laborato-
ries which use them for research purposes. In brief, RUO prod-
ucts are products which do not have any medical purpose and 
which are therefore not covered by the definition of medical 
devices for in vitro diagnostics. In the event an RUO product, in 
the Company's opinion, is successful, Devyser normally further 
develops the project for future CE-marking. 

Within the EEA, products defined as medical devices for in 
vitro diagnostics according to Directive 98/79/EC of the 
European Parliament and the Council on in vitro diagnostic 
medical devices (“IVD directive”) must be CE-marked before 
they are released on the market. The IVD directive has been 
implemented into Swedish legislation through a number of 
national laws and regulations. IVDR39 entered into force in May 
2017. IVDR replaces the IVD directive and also replaces in many 
respects the national supplementary rules. After 26 May 2022, 
no products may be released on the market under the IVD 
directive. However, products which have been released accord-
ing to the requirements set forth in the IVD directive before 26 
May 2022 may be provided until 26 May 2025. This means that 
during the transition period until 26 May 2025 medical devices 
for in vitro diagnostics may be provided on the market under 
either the IVD directive or IVDR. All products which must be 
CE-marked according to IVDR must fulfill the requirements 
imposed by the regulation, regardless of whether the products 

38 RUO means Research Use Only.
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previously fulfilled the requirements of the IVD directive.
IVDR is directly applicable in all member states of the EU and, 
to a certain extent, is more extensive in its provisions which 
means that there will be changes in certain rules now currently 
applicable to medical devices for in vitro diagnostics. The main 
changes in relation to the IVD Directive are that the procedure 
for the conformity assessment according to the IVDR is more 
complex, the traceability requirements are increased and the 
burden of proof for the clinical benefit relative to risks 
becomes stricter than under the IVD Directive. The product 
classification under IVDR also differs from the classification 
under the IVD Directive. In addition, IVDR entails increased 
requirements with respect to the Company's quality manage-
ment system.

According to IVDR, products may be CE-marked if they ful-
fill the requirements of the regulation. A central part of the CE 
marking process is the carrying out of a conformity assess-
ment. For many products, a notified body must be involved in 
the process. The conformity assessment varies depending on 
the product classification. The classification is based on rules 
which relate to the product's intended use and whether it is 
intended by the manufacturer to be used in vitro in the exami-
nation of samples, including blood and tissue samples, from 
people.

All of Devyser's products, with the exception of Devyser 
RHD, are classified according to IVDR in class C and in the 
same generic product group. The Company has concluded 
that Devyser RHD may be classified in either class C or class D. 
The classification according to IVDR extends from class A, 
which is the lowest risk class, to class D, which is the highest. 
Products in all classes, with the exception of class A, must be 
subject to approval by a notified body. The higher the risk class 
into which a product is classified, the greater extent to which 
the notified body is involved in the assessment of the prod-
uct's conformity with the regulatory requirements. In order to 
be able to CE mark products in class C, manufacturers can 
choose between two alternatives. Either an assessment of con-
formity takes place which is based on type controls in combi-
nation with an assessment of conformity which is based on 
quality assurance of the production, or there is an assessment 
which is based on the manufacturer's quality management sys-
tem in combination with an assessment of the technical docu-
mentation for at least one representative product per generic 
product group. Devyser applies the latter alternative which 
thus means that the assessment is based on the Company's 

quality management system together with an assessment of 
the technical documentation for a representative product in 
the generic product group. There are also two alternatives for 
manufacturers of products in class D. Either an assessment is 
carried out of conformity which is based on type controls in 
combination with an assessment of conformity based on quali-
ty assurance of production, or there is an assessment of con-
formity based on a quality management system and an assess-
ment of the technical documentation. In addition, a separate 
assessment for products in class D is normally required. For 
example, class D products in production must be tested by 
one of the EU’s reference laboratories if one such laboratory 
has been designated for the product type.

After an in vitro diagnostics medical device has been 
released on the market, the manufacturer must fulfill a series of 
other requirements. The manufacturer is obligated to have a 
system for following up how the products are functioning in 
practical use. The follow-up can be broken down into system-
atic follow-up and safety monitoring. The systematic follow-up 
entails that the manufacturer must follow-up its products dur-
ing the entire lifecycle of the product models. Safety monitor-
ing covers incidents, preventive measures and corrective safe-
ty measures. Consequently, the manufacturer must have a 
system for collecting complaints and reports. There must be 
routines for, among other things, reporting serious incidents to 
relevant authorities, taking necessary measures to minimize 
the safety risks associated with products on the market and in 
use, taking necessary measures to improve the usability of the 
product, performance and safety, informing of unforeseen 
risks, and recalling or terminating sales of products.

In addition to certification requirements for its products, 
diagnostics companies such as Devyser must, according to the 
IVDR, prepare, document, implement, maintain, keep updated 
and continuously improve the quality management system 
which, in the most efficient manner and in a manner in propor-
tion to the risk class and product type, ensures compliance 
with the IVDR. Devyser applies the international standard ISO 
13485:2016, which establishes requirements for quality man-
agement systems for organizations operating in one or more 
parts of a medical device's lifecycle. The standard states 
requirements according to which Devyser must prove its abili-
ty to provide medical devices and related services which 
entirely fulfill its customers requirements and the legal require-
ments. The standard constitutes a supplement to the applica-
ble technical requirements and is applicable to all organiza-

39 Regulation (EU) 2017/746 of the European Parliament and of the Council on in vitro diagnostic medical devices.
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controls, which are often specific to the medical device in 
question. Class III products must ultimately obtain PMA 
approval before they can be provided on the US market.

In order to obtain a 510(k) clearance, the applicant must 
prove that the relevant product in all material respects corre-
sponds to another product lawfully marketed, commonly 
referred to as a predicate product, or product which does not 
require PMA. In evaluating a 510(k) application, the FDA deter-
mines whether the device has the same intended use as the 
predicate product and (a) has the same technical characteris-
tics as the predicate product or (b) has different technical char-
acteristics and (i) the data supporting substantial equivalence 
includes information, such as appropriate clinical or scientific 
data, if deemed necessary by FDA, demonstrating that the 
device is as safe and effective as the predicate product and (ii) 
does not raise different safety and effectiveness issues than the 
predicate product. In most cases, it is sufficient for the appli-
cant to provide analytical studies based on clinical specimens 
for an application for 510(k) clearance. However, in certain cas-
es, the link between the product’s analytical and clinical perfor-
mance may not be sufficiently defined. In such cases, the FDA 
may require additional clinical information. The FDA still rarely 
requires prospective clinical studies for in vitro diagnostic 
medical devices, but typically requests clinical specimens that 
have sufficient clinical characteristics to allow an assessment of 
the clinical validity of the new device.

The PMA process is more complex, more expensive, and 
more time-consuming than the process for obtaining a 510(k) 
clearance. A PMA approval is based on the FDA concluding 
that the application contains sufficient scientific evidence for 
the FDA to be able to ensure that the product is safe and effec-
tive for its intended purpose. A PMA application consists of sci-
entific regulatory documentation which is submitted to the 
FDA. Robust scientific bases and good scientific documenta-
tion are crucial elements of a PMA application. If an application 
does not live up to applicable requirements, the FDA will deny 
the application and close the approval process.

Compensation systems
Diagnostic devices are financed in most cases by insurance 
companies or public payers via national or regional compen-
sation systems. There are various types of compensation sys-
tems used in the different countries where Devyser’s products 
are sold. The compensation systems are generally more 
advantageous in developed countries, for example in Europe 

tions that provide medical devices, regardless of the type of 
organization and size.

Following the United Kingdom's exit from the EU, special 
rules are also applicable to the United Kingdom. IVDR does 
not constitute a part of the domestic law of the United 
Kingdom. The UK regulations are, instead, based on the IVD 
directive, but supplemented by domestic regulation.

United States
Devyser received MDSAP certification in 2020 regarding its 
quality management system which significantly facilitates 
future certification and approval of products in countries such 
as the United States, Canada, Brazil, Australia and Japan.
In addition to the MDSAP certification, which relates to 
Devyser's quality management system, in vitro diagnostics 
medical devices in the United States are also covered by 
requirements for approval from the FDA. If an applicable 
exception is not available, either a 510(k) clearance is required 
or an approval of an application for premarket approval (PMA) 
before in vitro diagnostics medical devices may be marketed 
in the United States.

As is the case with RUO products in the EEA, for the US mar-
ket, Devyser may still provide reagents to so-called laboratory 
developed tests (“LDT tests”) for which 510(k) clearance or a 
PMA approval is not required.40 LDT tests are, briefly, a type of 
diagnostic in vitro testing which is designed, manufactured 
and used within a single laboratory. As of the date of this 
Prospectus, LDT tests are not covered by the FDA’s regulatory 
authority. On the US market, as of the date of this Prospectus, 
Devyser is focusing on providing reagents for LDT tests used 
by clinics and laboratories.

In the event Devyser applies in the future for a 510(k) clear-
ance or PMA approval, the products in question must undergo 
an approval process before the FDA. The information which 
must be provided to the FDA in order to obtain approval varies 
depending on how the in vitro diagnostics medical devices are 
classified by the FDA. In vitro diagnostics medical devices are 
broken down into one of three classes on the basis of what 
controls the FDA believes are necessary in order to appropri-
ately ensure the safety and efficacy of the products. Products in 
Class I are low risk products, while products in Class III are 
defined by a high level of risk. Class 1 products are subject to 
so-called general controls by the FDA which are controls which 
all medical devices must undergo in the absence of applicable 
exception rules. Class II products are also subject to special 

40 LDT means Laboratory Developed Tests.
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and the United States, but in developing countries with a high 
prevalence of certain diseases there are also beneficial com-
pensation systems which favor Devyser's sales (for example, 
for Thalassemi in Thailand).41 The levels of compensation may 
differ within the various geographic markets on which Devyser 
sells products. As an example, in Italy, which is an important 
market for Devyser, there are regional differences in compen-
sation levels for tests such as BRCA and HBOC.42 The compen-
sation levels for certain tests may also be affected by the health 
insurance a patient has. This is the case in, among other places, 
the United States. In summary, the current compensation sys-
tems and those anticipated as of the date of this Prospectus in 
Devyser's market segments are advantageous on several geo-
graphic markets.43

The most common compensation systems within the hered-
itary diseases market segment, such as thalassemia and cystic 
fibrosis, are based on testing newborns and adults who are so 
entitled (for example, pregnant women or people with heredi-
tary diseases in the family) and that the cost of the tests are fully 
compensated.44 As an example, the costs for performing tests 
for women with the right to such tests are compensated in the 
United States, the United Kingdom, Germany and France. 
Within oncology as well, in the opinion of the Company, there 
are advantageous compensation systems on Devyser's current 
and future geographical key markets.

Within Devyser's market segment post-transplantation 
monitoring, patients who are followed up after stem cell trans-
plants and kidney transplants are covered to a certain extent 
by national compensation programs. In Italy, Germany and 
France, patients are partially compensated for the costs of tests 
within the scope of national compensation programs, at the 
same time as the share who have been fully compensated is 
increasing. In the United States, the level of compensation is 
determined by the patient's health insurance and in the United 
Kingdom the level of compensation varies from case to case.45

Other jurisdictions
In other jurisdictions, where Devyser is or will be operating, 
there are other regulatory systems which, to various extents, 
correspond to the rules applicable in Europe and the United 
States. For example, as of the date of this Prospectus, Devyser 
is participating in a process for approval in China.

INTELLECTUAL PROPERTY RIGHTS
Devyser's intellectual property rights portfolio consists primar-
ily of patents, patent applications, registered trademarks and 
domain names and trade secrets and know-how.

Patent family Description Status Country

EP201067688 Method for quickly discovering 
chromosome changes which 
cause Turner syndrome in speci-
mens from fetuses.

Granted Belgium, Czech Republic, Denmark, Finland, France, Germany, Italy, 
Netherlands, Poland, Spain, Sweden, Switzerland, Turkey, the United 
Kingdom.

WO2017129756A1 Comprehensive NGS sequenc-
ing, covering a defined genetic 
region within the human 
genome using an overlapping 
amplification method in a single 
test tube.

Granted Austria, Belgium, China, Czech Republic, Denmark, Finland, France, 
Germany, Greece, Hungary, Ireland, Italy, Netherlands, Norway, Poland, 
Portugal, Romania, Slovakia, Spain, Sweden, Switzerland, Lichtenstein, 
Turkey, the United Kingdom, the United States.

41 The Market Study.

42 The Market Study.

43 The Market Study.

44 The Market Study.

45 The Market Study.

Devyser's patents
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PERSONNEL AND ORGANIZATION
As per 30 September 2021, the Devyser group had 61 
employees (including consultants). Of these, 19 worked in 
sales and marketing, 19 within development, eleven within 
manufacturing, eight within administration and four within 
quality assurance. In addition to employees in Sweden, 
Devyser also had eight employees (including consultants) in 
Italy, two employees in Germany, one employee in the US and 
one employee based in Belgium. Devyser is employing new 
employees on a regular basis and in 2021, up until the date of 
the Prospectus, the Company has employed a total of 18 new 
employees in Sweden, Germany, the United States and 
Belgium.

DEVYSER'S RESPONSIBILITY FOR BEHAVING IN A SOCIALLY, 
ECONOMICALLY AND ETHICALLY SUSTAINABLE MANNER
It is Devyser's responsibility to behave in a socially, economi-
cally and ethically sustainable manner. Devyser's vision is a 
world in which personal medicine is generally available thanks 
to user-friendly and reliable genetic testing. The Company 
endeavors to be a reliable partner for its customers, a reliable 
supplier, and an attractive and responsible employer. The 
Company has an established Code of Conduct for both its 
employees and its distributors. Devyser has participated in 

employee opinion studies which were carried out by Great 
Place to Work Sweden, where the Company was ranked 13th 
amongst small companies in 2021. In 2021, Devyser was the 
only life science company in the ranking, and was thus classi-
fied as the leading employer in its industry. The Company 
endeavors to ensure that its employees continue to find 
opportunities for personal development and a progressive 
career path within the Company as it grows. Competency 
development and relevant training is provided and document-
ed in individual development plans.

In order to minimize the Company's environmental impact, 
a number of initiatives have also been implemented, such as 
for example:

· All plastic products and disposable materials used in 
 the production are separated and recycled

· Paper documents are shredded and sent for recycling
· All of the Company's product packaging is manufac-
 tured from recyclable materials and Devyser endeav-
 ors to minimize the quantity of material used

· External experts are retained to ensure correct 
 handling and processing of products and chemical 
 waste from production and product development
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Overview of the development in the number of employees per 
function (excluding consultants) 46 
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Selected financial information
Set forth below is a presentation of the selected financial information for the Company regarding the financial years 2020, 
2019 and 2018 as well as interim information regarding the period 1 January – 30 September 2021 with comparison figures for 
the corresponding period in 2020. The financial information for the financial years 2020, 2019 and 2018 has been extracted 
from the Company's audited annual financial statements (which are included in the Prospectus in the section “Historical Financial 
Information”), which have been prepared in accordance with the Annual Accounts Act (1995:1554) (“Annual Accounts Act”), 
RFR 1 Supplementary Accounting Rules for Groups, and International Financial Reporting Standards (“IFRS”) and interpre
tations of the IFRS Interpretation Committee (IFR IC) as adopted by the EU. The consolidated financial statements have been 
prepared under the historical cost convention, except for financial instruments measured at fair value (derivative instruments). 
The interim information for the period 1 January  30 September 2021, with comparative figures for the corresponding period 
in 2020, has been prepared in accordance with IAS 34 Interim Financial Reporting and the Annual Accounts Act and has been 
extracted from the Company's audited interim report for the period 1 January  30 September 2021 (which is incorporated 
into the Prospectus by reference. Apart from when expressly stated, no information in the Prospectus has been reviewed or 
audited by the Company’s auditor. Financial information in the Prospectus which concerns the Company, and which is not a 
part of the information that has been audited or reviewed by the Company’s auditor in accordance with what is stated herein 
has been obtained from the Company’s internal accounting and reporting system.

The selected historical financial information in the Prospectus should be read in conjunction with the sections “Operational  
and Financial Overview” and “Capitalization, Indebtedness and Other Financial Information” as well as the Company's audited 
consolidated financial statements and accompanying notes and the Company's audited interim financial statements for the period 
January 1 to September 30, 2021.
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THE GROUP'S EARNINGS REPORT

SEK millions 2021 2020 2020 2019 2018
Net sales 69.0 47.9 65.7 64.3 48.1

Cost of goods sold -15.5 -14.1 -18.7 -15.2 -15.4

Gross profit 53.5 -33.8 47.0 49.1 32.7
Sales expenses -31.8 -20.6 -30.2 -24.3 -22.7

Administration expenses -15.4 -6.2 -11.7 -9.4 -7.0

Research and development costs -13.9 -8.5 -16.7 -6.8 -6.5

Share of earnings of associated companies 0.0 -1.1 -1.0 -0.5 -

Other operating income 2.2 1.8 2.4 2.3 3.9

Other operating expenses -1.9 0.0 -0.7 - -

Operating profit -7.3 -0.8 -10.9 10.4 0.4
Financial income - - 0.0 - -

Financial expenses - - -1.0 -0.8 -0.6

Profit/loss from financial items -0.8 -0.7 -1.0 -0.8 -0.6

Profit/loss before tax -8.1 -1.5 -11.9 9.6 -0.2
Income tax -1.9 -1.3 1.0 -2.6 0.8

Profit/loss for the year -10.1 -2.7 -10.9 7.0 0.5
     

Profit/loss for the year attributable to     
Parent company's shareholders -10.1 -2.7 -10.9 7.0 0.5

     

Earnings per share, prior to dilution (SEK) -0.92 -0.31 -1.25 0.81 0.06

Earnings per share, after dilution (SEK) -0.92 -0.31 -1.25 0.77 0.06

Average number of shares, prior to dilution 10,910,404 8,706,000 8,706,863 8,706,000 8,706,000

Average number of shares, after dilution 11,816,104 9,333,813 9,405,937 9,102,205 9,009,000

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

SEK millions 2021 2020 2020 2019 2018
Profit/loss for the year -10.1 -2.7 -10.9 7.0 0.5

Other profit/loss for the year:     

Items which may be reported in the income statement     

Currency exchange rate differences 0.1 0.0 -0.2 -0.1 0.0

Items which will not be reported in the income statement     

Other comprehensive income for the period, net after tax 0.1 0.0 -0.2 -0.1 0.0
Total comprehensive income for the year: -10.0 -2.7 -11.1 6.9 0.5

For the nine-month period 
ending 30 September

For the financial year 

ending 31 December

For the nine-month period 
ending 30 September

For the finbancial year 

ending 31 December
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

SEK millions 2021 2020 2020 2019 2018
ASSETS     
Non-current assets     
Goodwill 0.2 - 0.2 - -

Capitalized development costs and the like 16.5 19.2 14.2 20.5 14.9

Property, plant and equipment 2.4 1.9 1.8 2.3 2.2

Right of use assets 13.8 14.4 13.7 15.9 1.5

Deferred tax asset 4.8 2.5 4.6 2.5 1.7

Investments in companies where the equity method is used 1.7 0.1 0.2 0.1 -

Total fixed assets 39.5 38.1 34.7 41.3 20.4
Current assets     
Goods in stock 4.7 4.5 5.4 3.9 4.1

Accounts receivable 23.9 16.7 16.4 15.7 14.0

Current tax claims - - - - 0.0

Other receivables 5.4 0.4 8.7 1.5 1.3

Prepaid expenses and accrued income 5.0 0.7 0.8 1.0 0.9

Cash and cash equivalents 105.6 9.7 8.3 10.4 7.5

Total current assets 144.6 32.1 39.7 32.4 27.8
TOTAL ASSETS 184.1 70.1 74.4 73.7 48.2
SHAREHOLDERS’ EQUITY     
Shareholders’ equity attributable to parent company's owners     
Share capital 0.6 0.3 0.5 0.3 0.3

Other contributed capital 167.7 38.1 43.1 38.4 38.3

Reserves -0.4 -0.3 -0.5 -0.3 -0.2

Retained earnings including profit for the year -22.4 -3.3 -12.4 -1.4 -8.4

Total equity 145.5 34.9 30.8 37.0 30.0
LIABILITIES     
Non-current liabilities     
Borrowing - 6.0 4.2 7.5 7.6

Liabilities regarding right of use assets 10.4 11.4 10.8 12.9 0.8

Deferred tax liabilities - - - - 0.0

Provisions 0.3 -   

Other long-term liabilities 0.4 0.4 0.5 0.4 0.1

Total long-term liabilities 11.1 17.8 15.6 20.8 8.5
Current liabilities     
Borrowing from credit institutions - 0.8 1.8 0.8 0.8

Overdraft facility - - 2.0 - -

Liabilities regarding right of use assets 3.0 2.7 2.6 2.6 0.5

Accounts payable 6.4 3.5 6.3 3.4 3.2

Current tax liabilities 2.2 3.3 2.0 3.3 -

Other liabilities 5.3 1.7 5.5 1.7 1.3

Accrued costs and deferred income 10.6 5.5 7.7 4.1 3.9

Total current liabilities 27.5 17.5 28.0 15.9 9.7
SUMMA LIABILITIES OCH SHAREHOLDERS’ EQUITY 184.1 70.1 74.4 73.7 48.2

For the nine-month period 
ending 30 September

For the financial year 

ending 31 December
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CONSOLIDATED CASH FLOW STATEMENT

SEK millions 2021 2020 2020 2019 2018
Cash flow from operating activities     
Operating profit -7.3 -0.8 -10.9 10.4 0.4

Adjustment for non-cash items     

Reversal of depreciation and impairment 4.4 6.0 12.6 5.5 3.3

Other non-cash items 0.3 -   

Interest received 0.0 - 0.0 - -

Interest paid -0.8 -0.7 -0.9 -0.8 -0.6

Income tax paid -2.0 -1.3 0.1 -3.3 -0.1

Cash flow from operating activities before 
changes in operating capital -5.4 3.3 0.9 11.7 3.0
Change in operating capital     

Increase (-)/Decrease (+) in goods in stock 0.8 -0.7 -1.6 0.3 -0.2

Increase (-)/Decrease (+) in operating receivables -8.3 0.4 -8.2 -2.2 3.8

Increase (-)/Decrease (+) in operating liabilities 2.3 2.6 9.5 4.8 -0.6

Total change in operating capital -5.2 2.3 -0.3 2.9 3.0
Cash flow from operating activities -10.6 5.6 0.6 14.6 6.0
     

Cash flow from investing activities     
Investments in intangible fixed assets -4.3 -2.5 -3.3 -8.7 -4.5

Investments in tangible fixed assets -1.0 -0.0 -0.1 -0.6 -0.6

Investments in subsidiaries - - -0.2 - -

Investments in associated companies -1.5 -1.1 -1.1 -0.7 -

Cash flow from investing activities -6.9 -3.6 -4.7 -10.0 -5.1
     

Cash flow from financing activities     
New issue 133.3 - 4.2 - -

New share issue expenses -8.4 -   

Warrant program - 0.6 0.7 0.1 0.2

Change in overdraft facility -2.0 - 2.0 - -1.3

Loans taken up - - - 0.8 2.1

Amortization of loans -6.2 -1.5 -2.3 -0.8 -1.1

Amortization of right-of-use assets -2.0 -1.8 -2.4 -1.9 -0.8

Cash flow from financing activities 114.7 -2.7 2.3 -1.9 -1.0
      

Cash flow for the period 97.2 -0.7 -1.8 2.8 0.0
     

Cash and cash equivalents at start of period 8.3 10.4 10.4 7.5 7.4

Exchange rate difference in cash and cash equivalents 0.1 0.0 -0.2 0.0 0.1

Cash and cash equivalents at end of period 105.6 9.7 8.3 10.4 7.5

For the nine-month period 
ending 30 September

For the financial year 

ending 31 December
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accounting practices. The alternative key figures are derived 
from Devyser's accounting and are not measurements of earn
ings or liquidity in accordance with IFRS and should therefore 
not be regarded as alternatives to net earnings, operating 
profit or other key figures which are derived in accordance 
with IFRS, or as an alternative to cash flow as a measurement of 
the Group’s liquidity. In addition, such key figures, as Devyser 
has defined them, should not be compared with other key fea
tures with similar designations as used by other companies. 
This is due to the fact that these key figures are not always 
defined in the same way and that other companies may calcu
late them differently than Devyser. Note thus that the tables 
and the calculations set forth below have not been audited 
and are not IFRSbased, unless otherwise stated. 

SELECTED KEY FIGURES
Some of the selected key figures presented below are what are 
referred to as nonIFRS key figures, which are not necessarily 
comparable with key figures similarly designated in other com
panies' financial reports. Devyser uses the key figures (togeth
er with the key figures defined according to IFRS as being the 
most comparable) in order to evaluate the Group’s operating 
profit, financial position and value creation. See the section “– 
Definitions of alternative key figures which are not calculated 
according to IFRS” for definitions and reasons for the use of 
nonIFRS key figures and the reconciliation table below for the 
derivation of nonIFRS key figures.

Devyser regularly uses alternative key figures as a supple
ment to the key figures that generally constitute accepted 

SEK millions (unless otherwise stated) 2021 2020 2020 2019 2018
Net sales 47 69.0 47.9 65.7 64.3 48.1

Growth, % 43.9% 3.0% 2.2% 33.7% -

Exchange rate-adjusted growth, % 49.5% - 3.1% 29.4% -

CAGR, % - - 16.9% - -

Gross profit 53.5 33.8 47.0 49.1 32.7

Gross margin, % 77.5% 70.6% 71.6% 76.4% 68.0%

EBITDA -2.9 5.2 1.7 15.9 3.7

EBITDA margin, % -4.2% 10.9% 2.6% 24.7% 7.7%

Adjusted EBITDA -1.2 5.2 4.2 15.9 3.7

Adjusted EBITDA margin, % -1.7% 10.9% 6.4% 24.7% 7.7%

Operating profit (EBIT) -7.3 -0.8 -10.9 10.4 0.4

Operating margin (EBIT margin), % -10.6% -1.7% -16.6% 16.2% 0.8%

Adjusted operating profit -5.6 -0.8 8.4 10.4 0.4

Adjusted operating margin, % -8.1% -1.7% 12.7% 16.2% 0.8%

Items affecting comparability 1.7 - 2.5 0 0

Available liquidity 111.6 15.7 12.3 10.4 7.5

Net cash (+)/Net debt (-) -92.2 11.2 13.2 13.5 2.2

Equity ratio, % 79.1% 49.7% 41.4% 50.2% 62.1%

Net Working Capital 16.7 11.6 11.8 12.9 11.9

Net Working Capital, as % of net sales 48 19.2 17.6% 18.0% 20.1% 24.7%

Cash flow from operating activities -10.6 5.6 0.6 14.6 6.0

Return on equity, % -11.5 -7.5% -32.2% 20.9% 1.7%

For the nine-month period 
ending 30 September

For the financial year 

ending 31 December

47 The key figures is defined under IFRS.

48 Rolling twelve months.
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DEFINITIONS OF ALTERNATIVE KEY FIGURES WHICH ARE NOT CALCULATED ACCORDING TO IFRS

Key figures Definition Reasons

Financial key figures

Growth (%) The difference in net sales over periods in relation to net sales 
for the same period the preceding year.

The measurement is used to monitor the 
business’ sales performance.

Exchange rate-adjusted growth, % Growth adjusted for change in sales for the period in currency 
recalculated to exchange rate for the preceding period.

The measurement illustrates growth without 
exchange rate fluctuations.

CAGR (%) Compound annual growth rate expressed as a percentage 
over a particular period of time.

The formula for calculating CAGR is: ((closing value/opening 
value) ^ (1/number of years between closing value and open-
ing value) -1).

The measurement illustrates the Company's 
growth over time.

Gross margin (%) Gross profit in relation to net sales. The key figure is used to measure profitability 
after deductions for cost of goods sold.

EBITDA Operating profit (EBIT) excluding depreciation and impair-
ment

The measurement is used to measure earn-
ings generated from operating activities 
excluding depreciation and impairment.

EBITDA (%) EBITDA in relation to net sales. The measurement is used for profit gen-
erated from operating activities excluding 
depreciation and impairment.

Adjusted EBITDA EBITDA, excluding items affecting comparability. The key figure is used to measure profit gen-
erated from operating activities excluding 
items affecting comparability and deprecia-
tion and impairment.

Adjusted EBITDA (%) Adjusted EBITDA in relation to net sales. The key figure is used to assess profitability 
generated from the operating activities 
excluding items affecting comparability and 
depreciation and impairment.

Operating margin (EBIT) (%) Operating profit in relation to net sales. The key figure is used to monitor profitability 
generated by the ongoing business, includ-
ing depreciation and impairment.

Adjusted operating profit (EBIT) Operating profit (EBIT), excluding items affecting  
comparability.

The measurement is used to measure profit 
generated from operating activities includ-
ing depreciation and impairment excluding 
items affecting comparability.

Adjusted operating margin (EBIT), % Adjusted operating profit (EBIT) in relation to net sales. The key figure is used to monitor profitability 
generated by the operating activities, includ-
ing depreciation and impairment but exclud-
ing items affecting comparability.

Items affecting comparability Items affecting comparability in the form of costs in conjunc-
tion with refinancing, preparatory costs for IPO, and IPO costs 
and restructuring costs.

-

Available liquidity Liquid funds and overdraft facilities less the used overdraft 
facilities.

Used to monitor the available liquidity.

Net debt Borrowing (non-current) plus liabilities regarding right of use 
assets (non-current) plus borrowing from credit institutions 
(current) plus overdraft facility plus liabilities regarding right of 
use assets (current) less cash and cash equivalents.

Used to monitor debt ratio, financial flexibil-
ity, and the capital structure.

Equity ratio (%) Shareholders’ equity in relation to total assets. The key figure is used to express the share of 
total assets financed by the shareholders.

Net working capital Goods in stock and other current operating assets less other 
current operating liabilities.

The measurement is used to analyze the 
Company's short-term capital tied up.

Net working capitall, as % of net sales Operating capital in relation to net sales (rolling twelver 
months).

The key figure is a measurement of how 
efficiently operating capital is managed.

Return on equity The period’s results in relation to the average equity for the 
period.

The key figure is a measurement used to dis-
play how well the Company invests its equity.
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RECONCILIATION TABLES FOR ALTERNATIVE FIGURES NOT DEFINED UNDER IFRS

SEK millions (unless otherwise stated) 2021 2020 2020 2019 2018
Growth, %     

Net sales for the year (A) 69.0 47.9 65.7 64.3 48.1

Net sales for the preceding year (B) 47.9 46.5 64.3 48.1 -

Growth, % (A)/(B)-1 43.9% 3.0% 2.2% 33.6% -
     
Exchange rate-adjusted growth, %     
Sales in EUR for the year 5.9 - 5.4 5.5 -

Sales in USD for the year 0.3 - 0.3 0.2 -

Average exchange rate for the year (A) EUR 10.1509 10.5561 10.4866 10.5874 10.2566

Average exchange rate for the preceding year (B) EUR 10.5561 - 10.5874 10.2566 -

Average exchange rate for the year (A) USD 8.4876 9.3947 9.2037 9.4604 8.6921

Average exchange rate for the preceding year (B) USD 9.3947 - 9.4604 8.6921 -

Net sales for the year (A) 69.0 47.9 65.7 64.3 48.1

Net sales for the preceding year (B) 47.9 - 64.3 48.1 -

Exchange rate-adjusted growth, % 49.5% - 3.1% 29.4% -
     
CAGR, %     
Net sales for the year (A) - - 65.7 64.3 48.1

Net sales for the preceding 2 years (B) - - 48.1 - -

Number of years for reconciliation - - 2 - -

CAGR, % ((A)/(B))^(1//(C))-1 - - 16.8% - -
     
Gross margin (Gross profit/Net sales)    
Gross profit (A) 53.5 33.8 47.0 49.1 32.7

Net Sales (B) 69.0 47.9 65.7 64.3 48.1

Gross margin, (%) (A)/(B) 77.5% 70.6% 71.6% 76.4% 68.0%
     
Items affecting comparability     
Internal listing preparations 0.6 - 2.1 - -

IFRS-conversion 0.2 - 0.4 - -

IR-structure setup 0.7 - - - -

Items affecting comparability 1.7 0 2.5 0 0
     
EBITDA     
Operating profit -7.3 -0.8 -10.9 10.4 0.4

Depreciation and impairment 4.4 6.0 12.6 5.5 3.3

EBITDA -2.9 5.2 1.7 15.9 3.7
Reversal of items affecting comparability 1.7 0 2.5 0 0

Adjusted EBITDA -1.2 5.2 4.2 15.9 3.7
     
EBITDA (%)     
EBITDA (A) -2.9 5.2 1.7 15.9 3.7

Net Sales (B) 69.0 47.9 65.7 64.3 48.1

EBITDA, % (A)/(B) -4.2% 10.9% 2.6% 24.7% 7.7%
     
Adjusted EBITDA (%)     
Adjusted EBITDA (A) -1.2 5.2 4.2 15.9 3.7

Net Sales (B) 69.0 47.9 65.7 64.3 48.1

Adjusted EBITDA, % (A)/(B) -1.7% 10.9% 6.4% 24.7% 7.7%
     

For the nine-month period 
ending 30 September

For the financial year 

ending 31 December



Operating margin (EBIT), %     
Operating profit (EBIT) (A) -7.3 -0.8 -10.9 10.4 0.4

Net Sales (B) 69.0 47.9 65.7 64.3 48.1

Operating margin, % (A)/(B) -10.6% -1.7% -16.6% 16.2% 0.8%
     
Adjusted operating profit (EBIT)     
Operating income (EBIT) -7.3 -0.8 -10.9 10.4 0.4

Reversal of items affecting comparability 1.7 0 2.5 0 0

Adjusted operating profit (EBIT) -5.6 -0.8 -8.4 10.4 0.4
     
Adjusted operating margin (EBIT), %     
Adjusted operating profit (EBIT) (A) -5.6 -0.8 -8.4 10.4 0.4

Net Sales (B) 69.0 47.9 65.7 64.3 48.1

Adjusted operating margin (EBIT), % (A)/(B) -8.1% -1.7% -12.8% 16.2% 0.8%
     
Available liquidity     
Cash and cash equivalents 105.6 9.7 8.3 10.4 7.5

Overdraft facility 6.0 6.0 6.0 4.5 4.7

Drawn overdraft facility 0.0 0.0 -2.0 - -

Available liquidity 111.6 15.7 12.3 14.9 12.0
     
Net cash/Net debt     
Borrowing (non-current) - 6.0 4.2 7.5 7.6

Liabilities regarding right of use assets (non-current) 10.4 11.4 10.8 12.9 0.8

Borrowing from credit institutions (current) - 0.8 1.8 0.8 0.8

Overdraft facility - - 2.0 0.0 0.0

Liabilities regarding right of use assets (current) 3.0 2.7 2.6 2.6 0.5

Minus: cash and cash equivalents 105.6 9.7 8.3 10.4 7.5

Net cash (-)/Net debt (+) -92.2 11.2 13.2 13.5 2.2
     
Equity ratio, %     
Closing equity (A) 145.5 34.9 30.8 37.0 30.0

Closing total assets (B) 184.1 70.1 74.4 73.7 48.2

Equity ratio, % (A)/(B) 79.1% 49.7% 41.4% 50.2% 62.2%
     
Net working capital     
Goods in stock 4.7 4.5 5.4 3.9 4.1

Accounts receivable 23.9 16.7 16.4 15.7 14.0

Other receivables 5.4 0.4 8.7 1.5 1.3

Prepaid expenses and accrued income 5.0 0.7 0.8 1.0 0.9

Minus: Accounts payable 6.4 3.5 6.3 3.4 3.2

Minus: Other liabilities 5.3 1.7 5.5 1.7 1.3

Minus: Accrued costs and deferred income 10.6 5.5 7.7 4.1 3.9

Net working capital 16.7 11.6 11.8 12.9 11.9
     
Net working capital, as % of net sales     
Operating capital (A) 16.7 11.6 11.8 12.9 11.9

Net Sales49  (B) 86.8 65.8 65.7 64.3 48.1

Net working capital, % (A)/(B) 19.2% 17.6% 18.0% 20.1% 24.7%
     
Return on equity, %     
Profit/loss for the period (A) -10.1 -2.7 -10.9 7.0 0.5

Opening equity for the period (B) 30.8 37.0 37.0 30.0 29.3

Closing equity for the period (C) 145.5 34.9 30.8 37.0 30.0

Average shareholders' equity ((B)+(C))/2 (D) 88.1 36.0 33.9 33.5 29.7

Return on equity, % (A)/(D) -11.5% -7.5% -32.2% 20.9% 1.7%
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49 Rolling twelve months.
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Operational and financial overview
The information set forth below should be read together with the sections “Selected financial information” “Capitalization, indebted 
ness and other financial information” and the Company's consolidated financial reports as per, and for, the three financial years ending 
on 31 December 2020, 2019 and 2018, with the associated notes, set forth in the section “Historical financial information”, and the 
generally reviewed interim report as per, and for, the ninemonth period ending on 30 September 2021 (with comparable figures as 
per, and for, the corresponding period in 2020) incorporated into the Prospectus by reference. The information set forth below con
tains forwardlooking statements which are subject to various risks and uncertainty factors. The Company's actual earnings may differ 
significantly from what is anticipated in the forwardlooking statements due to many different factors, including but not limited to that 
which is stated in the Prospectus, including statements made in the section “Risk factors” and elsewhere in the Prospectus.

OVERVIEW
Devyser develops, manufactures and sells kits for genetic test
ing in routine diagnostics to laboratories in more than 45 coun
tries. The products are used for complex DNA testing in the 
areas of hereditary diseases, oncology and posttransplanta
tion monitoring in order to make it possible to diagnose a 
large number of genetic diseases, target cancer treatment, 
and followup transplant patients. Devyser’s products simplify 
complex genetic test procedures, minimize manual elements 
and deliver rapid results.

KEY FACTORS WHICH AFFECT DEVYSER'S EARNINGS
Devyser's earnings have been affected, and are expected to 
be affected, by a number of key factors. The factors which 
Devyser believes to be the most critical to the Company's 
earnings are described below. For a more detailed description 
of the risks associated with Devyser's business, see the section 
entitled “Risk factors”.

Sales volume and pricing
Devyser’s earnings are primarily dependent on the Company's 
ability to successfully maintain and increase sales of its prod
ucts. This applies both to the Company's current products as 
well as its future products which have not yet been finally 
developed. Taking into consideration the Company's gross 
margin, which in 2020 amounted to 71.6 percent, increased 
product sales have a large impact on the Company's earnings.

In addition to the abovementioned general factors which 
affect Devyser’s sales volume, these volumes were also affect
ed in 2020 by the spread of the Corona pandemic. For exam
ple, as a consequence of the Corona pandemic, clinical labora
tories prioritized PCR tests for covid19 during the year, which 
has led to a reduction in demand for Devyser's products.

As the Company's sales volumes increase, its manufacturing 
costs also increase. These increased manufacturing costs also 
affect Devyser's earnings. The increase in manufacturing costs 
is, however, less than the increase in revenue brought by 

increased sales volumes, due to shared manufacturing costs 
which do not necessarily increase at the same pace as the sales 
volumes.

Both sales volumes as well as price levels for the Company's 
products vary between Devyser's various geographic markets 
and sales channels (direct sales or via distributors). The price 
level is largely dependent on the compensation system pre
vailing on the specific market. In Italy, for example, the 
Company’s sales volumes doubled within six months from 
Devyser establishing a direct sales model on that market.

Sales models
As of the date of this Prospectus, Devyser carries out direct 
sales from its headquarters in Stockholm and from its sales 
offices in Germany, Belgium, the United States, and Italy. In 
other parts of the world, sales take place through Devyser's 
distribution network. Direct sales account for approximately 73 
percent of the Company's total sales. The commercial success 
on the markets where distributors are used is a result of the dis
tributors' ability to successfully create demand for Devyser's 
products, but also of Devyser's ability to train, support and 
motivate the distributors. Devyser intends to expand its direct 
sales and, as of the date of the Prospectus, work is underway to 
establish a direct sales model in Benelux, France, North 
America, Spain and the United Kingdom. The Company's abili
ty to successfully convert the sales model from sales through 
distributors to direct sales, on these and possibly other geo
graphic markets in the future, will have a significant impact on 
the Company's earnings potential. In addition, the Company 
believes that the transition to a direct sales model on several 
geographic markets will entail a significant increase in the 
Company's selling expenses over the next few years. The costs 
for building up new sales organizations are believed to arise at 
an early stage, before sales have begun to be generated.
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Development costs and governmental approvals
The Company's development costs include costs which arise 
in conjunction with development projects, including costs for 
salaries to development personnel. The Company anticipates 
that the total development costs will increase in 2022. The total 
development costs are a result of a number of different factors, 
including but not limited to the Company's ability to carry out 
development projects according to plan and its ability to 
obtain the necessary governmental approvals. The estimated 
expenses for the Company's development projects may come 
to be allocated unevenly over time, and the Company's actual 
cost may exceed those which are estimated. It is not uncom
mon that development projects suffer from delays or budget 
overruns.

The Company's development costs are capitalized in 
accordance with IFRS. This means that direct development 
costs are capitalized when the development project starts and 
cease to be capitalized when the product is launched.

In addition to development costs, the Company also incurs 
costs in obtaining and maintaining necessary government 
approvals. Within the EEA, the new IVDR is expected to 
become fully applicable in May 2022. However, according to 
the IVDR, CEmarked products according to the IVD Directive 
which were released prior to 26 May 2022 may continue to be 
provided during a transition period until 26 May 2025. IVDR is 
directly applicable in all member states of the EU and, to a cer
tain extent, is more extensive in its provisions which means that 
there will be changes in certain rules now currently applicable 
to medical devices for in vitro diagnostics. The main changes 
in relation to the IVD Directive are that the procedure for the 
conformity assessment according to the IVDR is more com
plex, the traceability requirements are increased and the bur
den of proof for the clinical benefit relative to risks becomes 
stricter than under the IVD Directive. The product classification 
under IVDR also differs from the classification under the IVD 
Directive. In addition, IVDR entails increased requirements 
with respect to the Company's quality management system. It 
is the Company's belief that the work in ensuring compatibility 
with the IVDR will entail higher costs for regulatory compli
ance, which will affect the Company's earnings. 

In the United States, Devyser is focusing as of the date of this 
Prospectus on providing test kits for LDT tests used by clinics 
and laboratories. As of the date of this Prospectus, LDT tests 
are not covered by the FDA’s regulatory authority. If Devyser 
applies in the future for a 510(k) clearance or PMA approval, 
the products in question must undergo an approval process 
before the FDA. If Devyser is no longer able to provide prod

ucts for LDT tests in the United States, or if the Company 
applies for a 510(k) clearance or PMA approval, the Company 
believes this may have an effect on the Company's earnings. 
This effect may be direct, if Devyser can no longer provide test 
kits on the US market, or indirect through increased costs for 
obtaining and maintaining necessary licenses in the United 
States. See also the section “Business description – Market 
access and other regulatory issues”.

Currency exposure
Devyser's reporting currency is SEK. Most of the Company’s 
sales take place in currencies other than SEK, with the sales pri
marily taking place in EUR. As of the date of this Prospectus, 
most of the Company's sales take place in Italy. Depending pri
marily on how the euro performs relative to Swedish kronor, it 
may thus have a positive or negative effect on the Company's 
earnings. In accordance with its policy for financial risks, 
Devyser may choose to hedge its currency risks. As of the date 
of this Prospectus, no hedging is taking place.

DESCRIPTION OF KEY ITEMS IN DEVYSER’S INCOME STATE-
MENT
Net sales
Devyser's net sales relate to sales of goods which are primarily 
sold to clinical laboratories at university hospitals and other 
actors. The sales consist primarily of diagnostic kits, but also to 
a smaller extent of sales of software and accessories. Sales of 
goods sometimes includes volume discounts and warranties 
customary for the industry. Discounts are reported in the peri
od they cover. Regarding the recognition of expected returns 
and warranties, Devyser reports a provision for that portion of 
revenue that is considered uncertain at the time of sale related 
to future customer returns and warranties. Freight and packag
ing are added when invoicing the price of the goods. 

Devyser reports net sales after deduction for VAT, returns, 
and discounts when a performance undertaking has been ful
filled. Devyser’s performance undertakings in its agreements 
consist of providing the goods which are specified in the 
agreements. The performance undertakings are fulfilled and 
income reported when control of the products passes to the 
customer. For most supplier agreements, control of the goods 
passes to the customer at the time they leave Devyser's ware
house and the customer is thus able to determine the use and 
obtain benefits from the goods.

Devyser's sales take place directly on certain markets 
through its own sales organization and via distributors on oth
er markets. Devyser has its own sales organization in Italy, 
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Administration costs
The Company's administrative expenses consist primarily of 
costs for Devyser’s headquarters, such as salaries and other 
related costs for personnel in management, finance, account
ing, business development, IT, and HR. Costs for patents 
including maintaining and monitoring the Company's patent 
portfolio, and depreciations, are also included in the 
Company's administrative expenses. In 2020 and 2021, costs 
related to preparations for the IPO are also included.

Research and development costs
Product development is a central and prioritized part of 
Devyser's operations and necessary in order to, in the future, 
be able to maintain a high level of competitiveness and to 
retain the Company’s stable foundation for continued profita
ble growth. Devyser's overall product development strategy is 
focused on new development of userfriendly, reliable, and 
highquality NGS products (reagents and software) within 
hereditary diseases, oncology, and posttransplantation moni
toring. All development is performed by the Company's 
inhouse personnel. In addition to new development, the 
development division also carries out product maintenance, 
including effectivization and cost reduction for production. 

The Company's costs for research and development are 
attributable to costs which arise in conjunction with research 
and development projects, including costs for salaries for 
development personnel and for preclinical and clinical stud
ies. 

The Company's research and development costs are capi
talized in accordance with IFRS. This means that direct research 
and development costs are capitalized when the development 
projects starts and cease to be capitalized when the product is 
launched.

Share of results of associates
Participating interests in associates relate to the software com
pany SmartSeq S.r.l. from which Devyser purchases certain 
software solutions.

Other operating income and expenses
Other operating income includes exchange rate differences, 
leasing of equipment, contributions received, and other 
income. Other operating expenses consist primarily of 
exchange rate differences and, beginning with the second 
quarter of 2021, also costs for leasing of equipment which was 
previously reported under costs of goods sold.

Scandinavia, Benelux, North America and Germany, which also 
covers Austria and Switzerland. On the other markets, Devyser 
primarily sells via its 40+ distributors. 

Cost of goods sold
The cost of goods sold includes direct manufacturing costs for 
sold products, depreciation of capitalized development costs, 
overhead costs for the production division, and personnel 
costs for the employees of the production division. In order to 
make possible additional focus on quality work, cost efficiency, 
and increased capacity, the Company has recruited additional 
production personnel and commenced scaling up in order to 
make possible a significant increase in the production vol
umes. The production takes place at the Company's inhouse 
production unit in Sweden.

Gross profit
The Company's gross profit consists of its net sales less costs 
for goods sold. The gross profit has increased as a conse
quence of increased net sales and economies of scale in the 
production of the Company's products. 

Selling expenses
The Company's selling expenses relate to costs attributable to 
marketing and sales. The main components of the selling 
expenses include personnel costs, marketing costs, and cost 
for business development, travel, training, premises and other 
costs. 

Historically, the Company’s selling expenses have risen as a 
consequence of recruiting in order to expand the Company's 
marketing and sales organizations, particularly within direct 
sales in Italy, among other places, and due to the Company's 
expanded sales capacity. The commercial organization has 
been strengthened in order to continue to be able to effective
ly market and sell the Company's updated and broad product 
portfolio. This work will be strengthened and intensified in the 
future. 

An important part of the Company's longterm sales devel
opment is its processing of markets using its inhouse sales 
organization. Direct sales' share of the total sales will increase 
over the next few years and Devyser’s strategy to strengthen its 
direct sales activities is to recruit additional sales personnel. 
The recruiting is already underway and will continue to affect 
the Company's selling expenses as Devyser enters new markets.



Operating profit (EBIT)
The operating profit (EBIT) shows the Company's gross profit 
less the costs of the business. 

Net financial items
Net financial items comprise the net of financial income and 
financial expenses. Financial income consists of interest 
income and currency exchange gains. Financial expenses con
sist of currency exchange losses and interest costs for borrow
ing and other interest costs. Financial expenses also include 
interest costs for financial leasing.  

Taxes
Taxes comprise the net of current tax and deferred tax. The 
current tax is calculated on the basis of the tax rules which have 
been adopted as of the balance sheet date or, in practice, 
adopted in those countries where the parent company or its 
subsidiaries operate and generate taxable income. Deferred 
tax is calculated on all temporary differences which arise 
between reported values and tax values of assets and liabili
ties.

CONSOLIDATED INCOME STATEMENT FOR THE PERIOD 1 
JANUARY – 30 SEPTEMBER 2021 AS COMPARED WITH THE 
PERIOD 1 JANUARY – 30 SEPTEMBER 2020 

The table below illustrates Devyser's earnings and percentage 
changes between the stated periods.
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SEK millions 2021 Change in % 2020
Net sales 69.0 44% 47.9

Cost of goods sold -15.5 10% -14.1

Gross profit 53.5 58% 33.8
Sales expenses -31.8 54% -20.6

Administration expenses -15.4 148% -6.2

Research and development costs -13.9 64% -8.5

Share of earnings of associates 0.0 -100% -1.1

Other operating income 2.2 22% 1.8

Other operating expenses -1.9 - 0.0

Operating profit -7.3 813% -0.8
Profit/loss from financial items -0.8 14% -0.7

Profit/loss before tax -8.1 440% -1.5
Taxes -1.9 46% -1.3

Profit/loss for the year -10.1 274% -2.7

For the period 1 January – 30 September

Net sales
Devyser’s net sales increased by SEK 21.1 million, or 44 per
cent from SEK 47.9 million for the period ending on 30 
September 2020 to SEK 69.0 million for the period ending on 
30 September 2021. The increase was primarily a result of 
increased sales primarily driven by the Company’s direct sales 
markets which displayed a growth of approximately 47 per
cent, and especially Italy. The Company has during 2021 
established a new sales organisation in Germany which also 
displays significant growth, albeit from low levels. The sales on 
the Company’s distributor markets also displayed a positive 
growth of approximately 35 percent, primarily driven by new 
customers and the opening of markets after the restrictions 
that were imposed as a consequnece of the Corona pandemic. 
Adjusted for exchange rate changes, the Company's net sales 
increased by 49.7 percent during the same period.

Cost of goods sold
Devyser's costs for goods sold increased by SEK 1.4 million, or 
10 percent from SEK 14.1 million for the period ending on 30 
September 2020 to SEK 15.5 million for the period ending 30 
September 2021. The increase was primarily a result of 
increased sales volumes. Expressed as a percentage of net 
sales, the cost of goods sold increased from 29 percent for the 
period ending 30 September 2020 to 22 percent for the peri
od ending 30 September 2021.
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Share of results of associates
Devyser’s participating interests in associates increased by SEK 
1.1 million, from SEK 1.1 million for the period ending on 30 
September 2020 to SEK 0.0 million for the period ending on 
30 September 2021. The increase was a result of no sharehold
ers’ contribution being paid to SmartSeq S.r.l. during the period.

Other operating income and expenses
Devyser’s other operating income increased by SEK 0.4 mil
lion, or 22 percent from SEK 1.8 million for the period ending 
on 30 September 2020 to SEK 2.2 million for the period end
ing on 30 September 2021. The increase was primarily a result 
of increased income from rented instruments. Devyser’s other 
operating expenses increased by SEK 1.9 million, from SEK 0.0 
million for the period ending on 30 September 2020 to SEK 
1.9 million for the period ending on 30 September 2021. The 
increase was primarily a result of increased costs for rented 
instruments and increased currency exchange differences.

Operating profit (EBIT)
Devyser’s operating profit decreased by SEK 6.5 million, or 
813 percent from SEK 0.8 million for the period ending on 30 
September 2020 to SEK 7.3 million for the period ending on 
30 September 2021. The decrease was primarily a result of 
larger investments in sales through new recruitments and 
increased administration costs which were also affected by 
costs related to preparations for a public listing. The operating 
margin decreased by nine percentage points, from 2 percent 
for the period ending 30 September 2020 to 11 percent for 
the period ending 30 September 2021.

Net financial items
Net financial items decreased by SEK 0.1 million, or 14 percent 
from SEK 0.7 million for the period ending on 30 September 
2020 to SEK 0.8 million for the period ending on 30 
September 2021. The decrease was primarily a result of 
increased interest rate costs.

Taxes
Taxes increased with SEK 0.6 million, or 46 percent from SEK 
1.3 million for the period ending on 30 September 2020 to 
SEK 1.9 million for the period ending on 30 September 2021. 
The increase was primarily a result of increased revenues in the 
Italian subsidiary.

Gross profit
Devyser’s gross profit increased by SEK 19.7 million, or 58 per
cent from SEK 33.8 million for the period ending on 30 
September 2020 to SEK 53.5 million for the period ending on 
30 September 2021. The increase was primarily a result of the 
increased net sales in comparison to fixed costs. Devyser's 
gross profit margin increased by seven percentage points 
from 71 percent for the period ending 30 September 2020 to 
78 percent for the period ending 30 September 2021.

Selling expenses
Devyser’s selling expenses increased by SEK 11.2 million, or 
54 percent from SEK 20.6 million for the period ending on 30 
September 2020 to SEK 31.8 million for the period ending on 
30 September 2021. The increase was primarily a result of the 
return to normal sales activities after the Corona pandemic, 
new recruitments within the sales organisation, and the estab
lishment of a subsidiary in the US. Expressed as a percentage 
of net sales, the selling expenses increased from 43 percent for 
the period ending 30 September 2020 to 46 percent for the 
period ending 30 September 2021.

Administration costs
Devyser’s administrative expenses increased by SEK 9.2 mil
lion, or 148 percent from SEK 6.2 million for the period ending 
on 30 September 2020 to SEK 15.4 million for the period end
ing on 30 September 2021. The increase was primarily a result 
of new recruitments to the Company’s senior management as 
well as costs related to the preparations for a public listing. 
Expressed as a percentage of net sales, the administrative 
expenses increased from 13 percent for the period ending 30 
September 2020 to 22 percent for the period ending 30 
September 2021.

Research and development costs
Devyser’s research and development costs increased by SEK 
5.4 million, or 64 percent from SEK 8.5 million for the period 
ending on 30 September 2020 to SEK 13.9 million for the 
period ending on 30 September 2021. The increase was pri
marily a result of the enforcement of the developments organi
sation. Expressed as a percentage of net sales, research and 
development costs increased from 18 percent for the period 
ending 30 September 2020 to 20 percent for the period end
ing 30 September 2021.
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CONSOLIDATED INCOME STATEMENT FOR THE FINANCIAL 
YEAR ENDING 31 DECEMBER 2020 AS COMPARED WITH 
THE FINANCIAL YEAR ENDING 31 DECEMBER 2019

The table below illustrates Devyser's earnings and percentage 
changes between the stated periods.

year ending on 31 December 2020. The increase was primarily 
a result of scaling up costs in the production division and high
er depreciation of the capitalized development costs as a 
result of a larger depreciation base. Expressed as a percent
age of net sales, the cost of goods sold increased from 24 per
cent for the period ending 31 September 2019 to 28 percent 
for the period ending 31 September 2020.

SEK millions 2020 Change in % 2019
Net sales 65.7 2% 64.3

Cost of goods sold -18.7 23% -15.2

Gross profit 47.0 -4% 49.1
Sales expenses -30.2 24% -24.3

Administration expenses -11.7 24% -9.4

Research and development costs -16.7 147% -6.8

Share of earnings of associates -1.0 99% -0.5

Other operating income 2.4 4% 2.3

Other operating expenses -0.7 - -

Operating profit -10.9 -205% 10.4
Profit/loss from financial items -1.0 25% -0.8

Profit/loss before tax -11.9 -224% 9.6
Taxes 1.0 -138% -2.6

Profit/loss for the year -10.9 -256% 7.0

For the financial year

Net sales
Devyser's net sales increased by SEK 1.4 million, or 2 percent, 
from SEK 64.3 million for the financial year ending on 31 
December 2019 to SEK 65.7 million for the financial year end
ing on 31 December 2020. In 2020, Devyser was negatively 
impacted by the Corona pandemic since many laboratories 
converted testing capacity in order to carry out testing for cov
id19. During the year, the Company nonetheless succeeded 
in increasing its sales, primarily driven by new customers within 
distributor sales in the EMEA region, while the Company's 
direct sales were negatively impacted by strict restrictions, pri
marily in Italy. Adjusted for exchange rate changes, the 
Company's net sales increased by 3.1 percent during the same 
period. 

Cost of goods sold
Devyser's cost of goods sold increased by SEK 3.5 million, or 
23 percent, from SEK 15.2 million for the financial year ending 
on 31 December 2019 to SEK 18.7 million for the financial 

Gross profit
Devyser's gross profit decreased by SEK 2.1 million, or 4 per
cent, from SEK 49.1 million for the financial year ending on 31 
December 2019 to SEK 47.0 million for the financial year end
ing on 31 December 2020. The decrease was primarily a result 
of increased costs for goods sold due to the scaling up costs in 
the production division and higher depreciation on the activat
ed development costs, in combination with the decrease in the 
net sales due to the Corona pandemic. Devyser's gross margin 
decreased by 4.8 percentage points from 76.4 percent for the 
financial year ending 31 December 2019 to 71.6 percent for 
the financial year ending 31 December 2020.

Selling expenses
Devyser's selling expenses increased by SEK 5.9 million, or 24 
percent, from SEK 24.3 million for the financial year ending on 
31 December 2019 to SEK 30.2 million for the financial year 
ending on 31 December 2020. The increase was primarily a 
result of the strengthening of the sales organization through 
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Other operating income and expenses
Devyser's other operating income increased by SEK 0.1 mil
lion, or 4 percent, from SEK 2.3 million for the financial year 
ending on 31 December 2019 to SEK 2.4 million for the finan
cial year ending on 31 December 2020. The increase was pri
marily a result of changes in currency exchange rates. 
Devyser's other operating expenses amounted to SEK 0.7 mil
lion for the financial year ending on 31 December 2020. The 
Company had no other operating expenses during the finan
cial year ending on 31 December 2019.

Operating profit/loss (EBIT)
Devyser's operating profit/loss decreased by SEK 21.3 million, 
or 205 percent, from SEK 10.4 million for the financial year 
ending on 31 December 2019 to SEK 10.9 million for the 
financial year ending on 31 December 2020. The decrease was 
a result of the changes set forth above. The operating margin 
decreased by 33 percentage points from 16 percent for the 
financial year ending 31 December 2019 to 17 percent for the 
financial year ending 31 December 2020. 

Net financial items
Net financial items decreased by SEK 0.2 million, or 25 per
cent, from SEK 0.8 million for the financial year ending on 31 
December 2019 to SEK 1.0 million for the financial year ending 
on 31 December 2020. The decrease was primarily a result of 
exchange rate differences and increased interest expenses 
related to right of use assets. 

Taxes
Taxes decreased by SEK 3.6 million, or 138 percent, from SEK 
2.6 million for the financial year ending on 31 December 2019 
to SEK 1.0 million for the financial year ending on 31 
December 2020. The decrease was primarily a result of the 
lower earnings and deferred tax revenues which arose in con
junction with the transition to IFRS.

the recruiting of new personnel and a new Chief Commercial 
Officer. Expressed as a percentage of net sales, selling expens
es increased from 37.8 percent for the financial yearending on 
31 December 2019 to 45.9 percent for the financial year end
ing on 31 December 2020.

Administration costs
Devyser's administrative expenses increased by SEK 2.3 mil
lion, or 24 percent, from SEK 9.4 million for the financial year 
ending on 31 December 2019 to SEK 11.7 million for the 
financial year ending on 31 December 2020. The increase was 
primarily a result of costs attributable to the process regarding 
the new share issue, and the strengthening of the organization. 
Expressed as a percentage of net sales, the administrative 
expenses increased from 15 percent for the period ending 31 
September 2019 to 18 percent for the period ending 31 
September 2020.

Research and development costs
Devyser's research and development costs increased by SEK 
9.9 million, or 147 percent, from SEK 6.8 million for the finan
cial year ending on 31 December 2019 to SEK 16.7 million for 
the financial year ending on 31 December 2020. The increase 
was primarily a result of reporting a larger share of develop
ment costs as expenses than was the case in 2019 due to the 
start up of the development of new products, of which there 
was an impairment following an impairment assessment of 
SEK 4.6 million, and increased costs as a consequence of the 
scaling up of the Company's regulatory function in order to 
prepare for IVDR. Expressed as a percentage of net sales, 
research and development costs increased from 11 percent 
for the period ending 31 September 2019 to 25 percent for 
the period ending 31 September 2020.

Share of results of associates
Devyser's participating interests in associates decreased by 
SEK 0.5 million, or 99 percent, from SEK 0.5 million for the 
financial year ending on 31 December 2019 to SEK 1.0 million 
for the financial year ending on 31 December 2020. The 
decrease was primarily a result of a writedown of shareholder 
contributions paid out during the year, and the earnings for the 
year. Expressed as a percentage of net sales, the participating 
interests in associates decreased from 1 percent for the peri
od ending 31 September 2019 to 2 percent for the period 
ending 31 September 2020.
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CONSOLIDATED INCOME STATEMENT FOR THE FINANCIAL 
YEAR ENDING 31 DECEMBER 2019 AS COMPARED WITH 
THE FINANCIAL YEAR ENDING 31 DECEMBER 2018

The table below illustrates Devyser's earnings and percentage 
changes between the stated periods.

Gross profit
Devyser's gross profit increased by SEK 16.4 million, or 50 per
cent, from SEK 32.7 million for the financial year ending on 31 
December 2018 to SEK 49.1 million for the financial year end
ing on 31 December 2019. The increase was due to a combi
nation of higher revenues and lower costs for goods sold. 

Net sales
Devyser's net sales increased by SEK 16.2 million, or 34 per
cent, from SEK 48.1 million for the financial year ending on 31 
December 2018 to SEK 64.3 million for the financial year end
ing on 31 December 2019. The increase was primarily a result 
of an increase in direct sales in Italy and distributor sales in 
Europe, largely driven by products based on the NGS technol
ogy which was launched in 2016. Adjusted for exchange rate 
changes, the Company's net sales increased by 29 percent 
during the same period. 

Cost of goods sold
Devyser's cost of goods sold decreased by SEK 0.2 million, or 
2 percent, from SEK 15.4 million for the financial year ending 
on 31 December 2018 to SEK 15.2 million for the financial 
year ending on 31 December 2019. The decrease was primari
ly due to scalability in the Company's production division as a 
result of the large number of fixed costs. Expressed as a per
centage of net sales, the cost of goods sold from decreased 
from 32 percent for the period ending 31 September 2018 to 
24 percent for the period ending 31 September 2019.

Devyser's gross margin increased by 8 percentage points from 
68 percent for the financial year ending 31 December 2018 to 
76 percent for the financial year ending 31 December 2019.

Selling expenses
Devyser's selling expenses increased by SEK 1.6 million, or 7 
percent, from SEK 22.7 million for the financial year ending on 
31 December 2018 to SEK 24.3 million for the financial year 
ending on 31 December 2019. The increase was primarily a 
result of recruitment in order to strengthen the Company's 
sales organization. Expressed as a percentage of net sales, sell
ing expenses decreased from 47 percent for the period end
ing 31 December 2018 to 38 percent for the period ending 31 
December 2019.

Administration costs
Devyser's administrative expenses increased by SEK 2.4 mil
lion, or 34 percent, from SEK 7.0 million for the financial year 
ending on 31 December 2018 to SEK 9.4 million for the finan
cial year ending on 31 December 2019. The increase was pri
marily a result of patent and licensing costs as well as person

SEK millions 2019 Change in % 2018
Net sales 64.3 34% 48.1

Cost of goods sold -15.2 -2% -15.4

Gross profit 49.1 50% 32.7

Sales expenses -24.3 7% -22.7
Administration expenses -9.4 35% -7.0

Research and development costs -6.8 3% -6.5

Share of earnings of associates -0.5 - -

Other operating income 2.3 -41% 3.9

Other operating expenses - - -

Operating profit 10.4 2,769% 0.4
Profit/loss from financial items -0.8 32% -0.6

Profit/loss before tax 9.6 - -0.2
Taxes -2.6 - 0.8

Profit/loss for the year 7.0 1,250% 0.5

For the financial year
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Net financial items
Net financial items decreased by SEK 0.2 million, or 32 per
cent, from SEK 0.6 million for the financial year ending on 31 
December 2018 to SEK 0.8 million for the financial year end
ing on 31 December 2019. The decrease was largely a result of 
higher financial expenses. 

Taxes
Taxes increased by SEK 3.4 million, or 449 percent, from SEK 
0.8 million for the financial year ending on 31 December 2018 
to SEK 2.6 million for the financial year ending on 31 
December 2019. The increase was primarily a result of 
improved earnings in the Italian subsidiary.

nel costs. Expressed as a percentage of net sales, 
administrative expenses increased from 14 percent for the 
period ending 31 December 2018 to 15 percent for the period 
ending 31 December 2019.

Research and development costs
Devyser's research and development costs increased by SEK 
0.3 million, or 5 percent, from SEK 6.5 million for the financial 
year ending on 31 December 2018 to SEK 6.8 million for the 
financial year ending on 31 December 2019. The increase was 
primarily a result of continued development of the Company's 
products. Expressed as a percentage of net sales, research and 
development costs decreased from 12.5 percent for the peri
od ending 31 December 2018 to 10.6 percent for the period 
ending 31 December 2019.

Share of results of associates
Devyser's participating interests in associates amounted to 
SEK 0.5 million for the financial year ending on 31 December 
2019. During the year ending on 31 December 2018, Devyser 
did not have any shares of earnings of associates. 

Other operating income and expenses
Devyser's other operating income decreased by SEK 1.6  
million, or 41 percent, from SEK 3.9 million for the financial 
year ending on 31 December 2018 to SEK 2.3 million for the 
financial year ending on 31 December 2019. The decrease was 
primarily a result of state contributions received in 2018 and 
exchange rate differences. Devyser had no other operating 
expenses during the financial years ending on 31 December 
2018 and 31 December 2019.

Operating profit/loss (EBIT)
Devyser's operating profit increased by SEK 10.1 million, from 
SEK 0.4 million for the financial year ending on 31 December 
2018 to SEK 10.4 million for the financial year ending on  
31 December 2019. The increase was a result of the changes 
set forth above. The operating margin increased by 15  
percentage points, from 1 percent for the financial year ending 
31 December 2018 to 16 percent for the financial year ending 
31 December 2019.
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LIQUIDITY AND CAPITAL RESOURCES
Devyser liquidity needs primarily arise as a consequence of 
the need to finance operating capital, such as goods in stock 
and accounts receivable, and to finance investments in devel
opment and sales and marketing, for example. Devyser’s pri
mary liquidity has, historically, been cash flow from the ongo
ing business, new share issues, bank loans, shareholder loans, 
and overdraft facilities (see the section entitled “Debt” below).

Aside from 2020, in recent years Devyser has been able to 
generate positive earnings and positive cash flow from the 
operating activities. Following implementation of the Offering, 
Devyser intends to rely primarily on cash flow from the operat
ing activities to finance its business.

Operating capital
Devyser is of the opinion that the current operating capital is 
sufficient to meet the Group's needs over the 12month period 
following the Prospectus. In this context, operating capital 
means Devyser's ability to obtain access to cash and equiva
lents in order to pay the Company's undertakings as they 
become due and payable.

Cash flow
The table below illustrates the most important aspects of 
Devyser's cash flows for the periods 1 January – 30 September 
2021 and period 1 January – 30 September 2020, and the 
financial years 2020, 2019 and 2018.

SEK millions 2021 2020 2020 2019 2018
Cash flow from operating activities -10.6 5.6 0.6 14.6 6.0

Cash flow from investing activities -6.9 -3.6 -4.7 -10.0 -5.1

Cash flow from financing activities 114.7 -2.7 2.3 -1.9 -1.0

Cash flow for the period 97.2 -0.7 -1.8 2.8 0.0
Cash and cash equivalents at close of period 105.6 9.7 8.3 10.4 7.5

For the nine-month period 
ending 30 September

For the financial year ending 

31 December

Cash flow from operating activities
Cash flow from the operating activities for the ninemonth peri
od ending 30 September 2021 amounted to SEK 10.6 million 
as compared with SEK 5.6 million for the corresponding peri
od in 2020, which corresponds to a decrease of SEK 16.2 mil
lion or 189 percent. The decrease in cash flow from the operat
ing activities was driven primarily by the decreased operating 
income and an increased working capital binding.

Cash flow the operating activities during the financial year 
ending on 31 December 2020 amounted to SEK 0.6 million as 
compared with SEK 14.6 million for the financial year ending 
on 31 December 2019, which corresponds to a decrease of 
SEK 14.0 million or 96 percent. The weaker cash flow was pri
marily a result of weaker earnings and increased capital tied up.

Cash flow from the operating activities during the financial 
year ending on 31 December 2019 amounted to SEK 14.6 mil
lion as compared with SEK 6.0 million for the financial year 
ending on 31 December 2018, which corresponds to a 
decrease of SEK 8.6 million or 143 percent. The increase in 
cash flow from the operating activities was primarily due to sig
nificantly improved earnings. 
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Devyser's cash flow from investing activities decreased by 
SEK 4.9 million, from an outflow of SEK 5.1 million for the finan
cial year ending on 31 December 2018 to an outflow of SEK 
10.0 million for the financial year ending on 31 December 
2019. The higher outflow during 2019 was primarily due to 

Devyser’s cash flow from investing activities decreased by SEK 
3.3 million from an outflow of SEK 3.6 million for the ninemonth 
period ending on 30 September 2020 to an outflow of SEK 6.9 
million for the ninemonth period ending on 30 September 
2021. The cash flow decrease from the investing activities was 
primarily a result of increased investments in intagnible assets 
as a consequence of capitalized development costs related to 
product development, as well as shareholders’ contributions 
to the associated company SmartSeq S.r.l.

Devyser's cash flow from investing activities increased by 
SEK 5.3 million, from an outflow of SEK 10.0 million for the finan
cial year ending on 31 December 2019 to an outflow of SEK 
4.7 million for the financial year ending on 31 December 2020. 
The lower outflow during 2020 was primarily a result of lower 
capitalized development costs related to product development.

Cash flow from investing activities
The table below illustrates Devyser's cash flow from the invest
ing activities for the periods 1 January – 30 September 2021 
and 1 January – 30 September 2020, and the financial years 
2020, 2019 and 2018.

SEK millions 2021 2020 2020 2019 2018
Investments in intangible fixed assets -4.3 -2.5 -3.3 -8.7 -4.5

Investments in tangible fixed assets -1.0 -0.0 -0.1 -0.6 -0.6

Investments in subsidiaries - - -0.2 - -

Investments in associates -1.5 -1.1 -1.1 -0.7 -

Cash flow from investing activities -6.9 -3.6 -4.7 -10.0 -5.1

For the nine-month period 
ending 30 September

For the financial year ending 

31 December

SEK millions 2021 2020 2020 2019 2018
New issue 133.3 - 4.2 - -

Costs, new issue -8.4 - - - -

Warrant program - 0.6 0.7 0.1 0.2

Change in overdraft facility -2.0 - 2.0 - -1.3

Loans taken up - - - 0.8 2.1

Amortization of loans -6.2 -1.5 -2.3 -0.8 -1.1

Amortization of right-of-use assets -2.0 -1.8 -2.4 -1.9 -0.8

Cash flow from financing activities 114.7 -2.7 2.3 -1.9 -1.0

increased capitalized development costs related to product 
developments and investments in the associated company 
Smartseq S.r.l.

Beginning on 30 September 2021 up until the date of the 
Prospectus, Devyser has not made any significant investments. 
As of the date of the Prospectus, Devyser also does not have 
any significant ongoing investments or changes in company 
management.

Cash flow from financing activities
The table below illustrates Devyser's cash flow from the financ
ing activities for the periods 1 January – 30 September 2021 
and 1 January – 30 September 2020, and the financial years 
2020, 2019 and 2018

Devyser’s cash flow from financing activities increased by 

For the nine-month period 
ending 30 September

For the financial year 

ending 31 December
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SEK 117.4 million from an outflow of SEK 2.7 million for the 
ninemonth period ending on 30 September 2020 to an inflow 
of SEK 114.7 million for the ninemonth period ending on 30 
September 2021. The cash flow increase from the financing 
activities was primarily a result of a new issue of shares that was 
made to new investors.

Devyser's cash flow from financing activities increased by 
SEK 4.1 million, from an outflow of SEK 1.9 million for the finan
cial year ending on 31 December 2019 to an inflow of SEK 2.3 
million for the financial year ending on 31 December 2020. 
The higher inflow in 2020 was primarily due to a new share 
issue linked to warrants.

Devyser's cash flow from financing activities decreased by 
SEK 0.9 million, from an outflow of SEK 1.0 million for the finan
cial year ending on 31 December 2018 to an outflow of SEK 
1.9 million for the financial year ending on 31 December 2019. 
The higher outflow in 2019 was primarily due to increased 
amortization of right of use assets as a consequence of an 
expansion of the Company's premises in Stockholm.

Debt
Devysers current debt consists primarily of liabilities regarding 
right of use assets of approximately SEK 13.4 million. 
For a description of the financing arrangements, please see 
the section entitled “Legal issues and supplemental informa
tion – Material agreements”. Devyser's debt/equity ratio is 
expected to decrease in conjunction with the Offering, see the 
section “Capitalization and indebtedness”. 

Pledges and contingent liabilities

Significant accounting principles
See note 2 under the section “Historical financial information” 
for a description of accounting principles and an assessment 
of their impact on Devyser's reported earnings.

Significant estimates and assessments
Information regarding significant estimates and assessments 
in the financial statements is set forth in note 4 of the section 
“Historical financial information”.

TRENDS
Except for the trends described in sections “Market overview 
– Trends and driving forces”, “Business Description” and 
“Operational and financial overview – Key factors which affect 
Devyser’s earnings”, the Company makes the assessment that 
there are no other development trends known to the Company 
as regards production, sales, stock, costs and selling prices 
during the period from the end of the latest financial year to 
the day of the Prospectus.

SIGNIFICANT EVENTS AFTER 30 SEPTEMBER 2021
No significant events have occurred since the end of the quarter. 
There have not been any significant changes to the Group’s  
financial position or financial results after 30 September 2021.

QUANTITATIVE AND QUALITATIVE INFORMATION 
REGARDING FINANCIAL RISK MANAGEMENT
Through its operations, Devyser is exposed to various financial 
risks and uncertainties, including market risk (currency risk and 
interest risk), credit risk and liquidity risk/financing risk, as set 
forth in note 3 under the section “Historical financial information”.

SEK millions 2021 2020 2020 2019 2018
For its own debt and provisions:     

Floating charges 6.0 9.5 9.5 8.5 8.5

Total 6.0 9.5 9.5 8.5 8.5

For the nine-month period 
ending 30 September

For the financial year ending 

31 December



72

SEK millions 30 September 2021
  Unaudited Adjustments3) After the Offering
Total current debt (including the current portion of non-current debt) 27.5 - 27.5
Guaranteed  - - - 

Secured - - - 

Unguaranteed / unsecured 27.5 - 27.5 

Total non-current debt (excluding current portion of non-current debt) 11.1 - 11.1
Guaranteed - - - 

Secured - - - 

Unguaranteed / unsecured 11.1 - 11.1 

Shareholder equity 145.5 327.1 482.6
Share capital 0.6 0.3 0.9

Legal reserves(1) 167.7 326.9 494.6

Other reserves(2) -12.8 - -12.8

Total 184.1 327.1 521.2

1  Legal reserves: Deductions have been made for costs related to the Offering which are related to the Company and which affect the equity.  
Approximately SEK 22.9 million is expected to affect the equity of the total costs in connection to the Offering amounting to approximately SEK 24.6 million.

2 Reserves include a conversion reserve of SEK 0.4 million and losses brought forward of SEK 12.4 million as of 30 September 2021, excluding the  
total results for the period 1 January 2021 – 30 September 2021.

3  Assumptions regarding adjustments: that the Offering is fully subscribed and that the Overallotment Option is fully exercised, with deductions for transaction costs.

The tables in this section account for the Company’s capital 
structure on a group level as of 30 September 2021. See 
section “Share capital and ownership structure” for further 
information regarding the Company’s share capital and shares. 
The information in this section should be read in conjunction 
with the section “Operational and financial overview” and the 
Company’s financial information, including notes, which is 
included in the section “Historical financial information” or 
incorporated into the Prospectus by reference. The below 
tables display the Company’s capital structure and net debt 
pursuant to the following principles:

· On an actual basis as of 30 September 2021 with data 
from the Group’s balance sheet; and

· On an adjusted basis as included in the column “After the 
Offering” in order to display equity and debts, and net 
debt, after the conducting of the issue of shares in the 
Offering and under the assumption that the Offering is 
fully subscribed and that the Overallotment Option is  
fully exercised, which is expected to provide proceeds of 
SEK 350 million before deduction of costs related to the 
Offering amounting to approximately SEK 24.6 million.

The changes after the Offering are presented under the 
assumption that the Offering, including the Overallotment 
Option, is fully subscribed. If the Offering is fully subscribed 
and the Overallotment Option is fully used, the share capital 
will increase with SEK 0.3, from SEK 0.6 million to SEK 0.9 
million, and other contributed capital will increase with SEK 
326.9 million, from SEK 167.7 million to SEK 494.6 million. The 
change is a consequence of the proceeds from the Offering 
which are expected to be contributed to the Company.

Capitalization, indebtedness and other financial information



NET DEBT 

SEK millions 30 September 2021
  Unaudited Adjustments4  After the Offering
(A) Cash (1) 105.6 325.4  431.0 

(B) Cash equivalents - -  -

(C) Other current financial assets - -  -

(D) Liquidity (A)+(B)+(C) 105.6 325.4  431.0
(E) Current financial debt (including debt instruments, but excluding  

current portion of non-current financial debt) - -  -

(F) Current portion of non-current liabilities (2) 3.0 -  3.0

(G) Current financial indebtedness (E)+(F) 3.0 -  3.0
(H) Net current financial indebtedness (G)-(D) -102.6 325.4  428.0
(I) Non-current financial debt (excluding current portion and debt instruments)  10.4 -  10.4

(J) Debt instruments - -  -

(K) Non-current trade and other payables(3) - -  -

(L) Non-current financial indebtedness (I)+(J)+(K) 10.4 -  10.4
(M) Total financial indebtedness (H)+(L) -92.2 325.4  438.4

1 Cash in the column “30 September 2021 Unaudited” corresponds to “Cash and cash equivalents” in Devyser’s reviewed 
 consolidated statement of financial position as of 30 September 2021. Cash and cash equivalents consist of bank means.

2 Shortterm portion of noncurrent liabilities in the column “30 September 2021 Unaudited” corresponds to “Lease liabilities, current” under “Total 
 current liabilities” in Devyser’s reviewed consolidated statement of financial position as of 30 September 2021.

3 Longterm supplier debt and other liabilities in the column “30 September 2021 Unaudited” corresponds to “Lease liabilities, noncurrent” under “
 Total noncurrent liabilities” in Devyser’s reviewed consolidated statement of financial position as of 30 September 2021.

4  Assumptions regarding adjustments: net proceeds from the share issue in connection with the Offering and the Overallotment Option and transaction  
costs, under the assumption that the Offering is fully subscribed and that the Overallotment Option is fully exercised.
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INDIRECT AND CONTINGENT INDEBTEDNESS
The indirect and contingent indebtedness presented below is 
presented in accordance with the Commission Delegated 
Regulation (EU) 2019/980 and the ESMA Guidelines on 
disclosure requirements under the Prospectus Regulation, 
which deviate from the Group’s accounting principles regarding 
contingent indebtedness where IAS 37 Provisions, contingent 
liabilities and contingent assets is applied. The Company did 
not have any indirect indebtedness as per 30 September 2021. 
Apart from what is described below, the Company did not have 
any contingent indebtedness as per 30 September 2021.

SmartSeq S.r.l.
The Company has an undertaking to, under certain conditions, 
make shareholders contributions to the Italian company 
SmartSeq S.r.l. The Company estimates that the amount that 

may be paid under the undertaking amounted to EUR 150,000 
as per 30 September 2021. For more information regarding the 
undertaking, see section “Legal issues and supplementary 
information – Material agreements”. 

Information on adjustments 
The information relating to the Company’s capital structure and 
indebtedness on an adjusted basis constitutes forwardlooking 
statements with the purpose to describe a hypothetical situation 
and is only provided for illustrative purposes. Forwardlooking 
statements are no guarantee for future results or trends, and 
actual results may significantly differ from those directly or 
indirectly presented in the forwardlooking statements as a 
result of a number of factors, including such factors as described 
in the section “Risk factors”.
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The Board of Directors
As of the date of this Prospectus, the Board of Directors of the 
Company consists of five directors. All of the directors have 
been elected for the period until the close of the 2022 annual 
general meeting. The table set forth below states the 
Company's directors, when they were first elected to the Board 
of Directors, and whether they are considered to be independ
ent in relation to the Company and its management and in 
relation to major shareholders. 

In accordance with the Swedish Code of Corporate 
Governance (the “Code”), a majority of the directors elected at 
the general meeting must be independent of the Company 
and company management. At least two of the directors who 
are independent of the Company and company management 
must also be independent of the Company's major 
shareholders.50 

Name Position  Director since  Independent of the   Independent of the 
     Company and company   Company's major 
     management  shareholders
          
Mia Arnhult Chairperson  2010 Yes  No   

Lars Höckenström Director  2016 Yes  No   

Ulf Klangby Director  2005 No  No   

Fredrik Dahl Director  2021 Yes  Yes   

Pia Gideon Director  2021 Yes  Yes   

50 Major shareholders means owners who directly or indirectly control 10% or more of the shares or voting capital in the Company. If a company owns more than 50% of the shares or participating 
interests or voting capital in another company, the first company is deemed to indirectly control the latter company's ownership in other companies.

The board of directors, senior management and auditor



75

51 Through closelyrelated parties.

LARS HÖCKENSTRÖM
Born 1956. Director since 2016. 
Chairperson of the audit 
committee.

Education
M.Sc. in Business and Economics, 
Stockholm University.

Other current positions
Director of Guard Therapeutics AB 
(publ), AB Consiliario, RhoVac AB, 
alternate director of Gårdarike 
Fastigheter AB, Gårdarike Invest 
Aktiebolag, Gårdarike AB and 
SHLM OXN Holding AB.

Previous positions  (past five years)
Director of Klövern AB.

Holdings in the Company
105,000 shares.

Independent of the Company and 
company management, not 
independent of the Company's 
major shareholders.

ULF KLANGBY
Born 1969. Director since 2005. 

Education
Fil. Lic., Karolinska Institute.

Other current positions
Director of Devyser AB, TrenDx AB 
and Kull Invest i Sollentuna AB.

Previous positions (past five years)
Director of Pangea Mdx AB.

Holdings in the Company
861,000 shares, warrants for a total 
of 18,600 shares in the Company.

Not independent of the Company 
and company management, not 
independent of the Company's 
major shareholders.

FREDRIK DAHL
Born 1977. Director since 2021. 
Member of the audit committee. 

Education
PhD in molecular medicine, 
Uppsala University, postdoctoral 
studies at Stanford Genome 
Technology Center, Stanford 
University.

Other current positions
Chairperson of the Board of 
Directors of Faboss Invest AB, 
director of FD Growth Capital AB, 
Nucleus Capital AB, Pixelgen 

PIA GIDEON
Born 1954. Director since 2021.

Education
M.Sc. in Business and 
Economics, Stockholm School 
of Economics.

Other current positions
Chairperson of the Board of 
Directors of Qlucore AB, 
director of Guards 
Therapeutics AB, Apoteket AB 
and Gideon Partners AB.

Previous positions 
(past five years)
Chairperson of the Board of 
Directors of Action Aid AB, 
Klövern AB and Simris Alg AB, 
director of Metria AB, Min 
Doktor AB and Proact AB.

Holdings in the Company
None.

Independent of the Company 
and company management, 
and independent of the 
Company's major 
shareholders.

Technologies AB, Colibri Ventures 
AB, alternate director of Moligo 
Technologies AB, Colibri Ventures 
MT AB, CEO of Colibri Ventures AB.

Previous positions (past five years)
Director of Ilya Pharma AB, 
alternate director of Moligo 
Technologies AB, CTO of Vanadis 
Diagnostics AB and Halo 
Genomics AB.

Holdings in the Company
12,900 shares.

Independent of the Company and 
company management, and 
independent of the Company's 
major shareholders.

MIA ARNHULT
Born 1969. Director since 2010 
and chairperson of the Board of 
Directors since 2021. 

Education
Degree in business economics 
and trade law, Lund University

Other current positions
Director of M2 Asset 
Management, M2 Capital 
Management AB, M2 Gruppen 
Office AB, M2 Gruppen Projekt 
AB, M2 Gruppen Västra 
Vårholmsbackarna 1 AB, M2 
Gruppen Lillholmen 7 AB, M2 
Gruppen Bäverholmen AB, 
M2 Gruppen 1 AB, M2 Gruppen 
AB, director of Locellus i Växjö AB, 
Fastighetsbolaget Vakten AB, M2 
Gruppen i Stockholm AB, Locellus 
Förvaltning AB, Studentutveckling 
i Jönköping AB, M2 Förvaltning 
AB, Locellus i Jönköping AB, 
Locellus i Tranås AB, M2 
Residential Aktiebolag, M2 Gävle 
Centrum AB, Locellus Finans AB, 
Vasaborgen i Växjö AB, brighthome 
Sweden Aktiebolag, Fastighets AB 
Treleborg Centrum, M2 Forum AB, 
At Home Fastigheter i Jönköping 
AB, Compluvium Två AB, 
Skiffervägen Fastighets AB, 
Slottsgatan i Jönköping AB, 
Fastighets AB Junestad, Fastighets 
AB Smålandshem, Locellus Invest 
AB, M2 Gruppen i Gävle AB, M2 
Gruppen i Södertälje Holding AB, 
Aktiebolaget Stockholm Sjöbotten 
1, Fröafall Invest AB, Locellus 
Finans Holding AB, 
Arnia Holding AB, Dalbo Centrum 
i Växjö Aktiebolag, M2 Filmstaden 
AB, M2 Operan 1 AB, 
Fastighetsbolaget Älvringen AB, 
M2 Holding AB, M2 Commercial 
AB, M2 Gruppen Fastigheter AB, 
M2 Växjö Centrum AB, Suburban 
Properties Stockholm AB, 
Fastighets AB Miklaholt 1, M2 
Gruppen Kista AB,  M2 InStock AB, 

M2 Logistik AB, Läst Holding AB, 
Arnahammar Fastighets AB, 
Arnhult Invest AB, Locellus AB, 
CEO of M2 Asset Management AB, 
M2 Gruppen 1 AB, M2 Gruppen AB, 
Arnhult Invest AB and Locellus AB.

Previous positions (past five years)
CFO of M2 Gruppen AB and 
Corem Property Group AB.

Holdings in the Company
3,347,400 shares.51 

Independent of the Company and 
company management, not 
independent of the Company's 
major shareholders.
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FREDRIK ALPSTEN
Born 1966. CEO since 2020. 

Education
M.Sc. in Business and Economics, 
Stockholm School of Economics.

Other current positions
Chairperson of the Board of 
Directors and CEO of Devyser AB 
and TrenDx AB, chairperson of the 
Board of Directors of Devyser Inc, 
Devyser UK Ltd and Personlig 
Almanacka Nordic AB, director of 
SmartSeq S.r.l. And Pharmatheus 
AB, alternate director of Fredrik 
Alpsten Consulting AB.

Previous positions (past five years)
Director and CFO of AlgiPharma 
AB, director of Binero Group AB, 
Boule Medical AB and Clinical 
Diagnostic Solutions Inc, Deputy 
CEO and CFO of IRRAS AB, CFO of 
Boule Diagnostics AB.

Holdings in the Company
Warrants for a total of 225,000 
shares in the Company. 

SABINA BERLIN 
Born 1983. CFO since 2021. 

Education
M.Sc. in Business and Economics, 
Gothenburg School of Business, 
Economics and Law.

Other current positions
Director of Zymology Consulting AB.

Previous positions (past five years)
CEO of Juno Ekonomi AB, CFO of 
IRRAS AB.

Holdings in the Company
Warrants for a total of 40,000 
shares in the Company.

TORBJÖRN ANDERSSON
Born 1964. CCO since 2020. 

Education
B.Sc. Biochemistry, Linköping 
University MBA, IMD Lausanne.
Other current positions


Previous positions (past five years)
Head of EMEA Commercial 
Operations at Biotage Sweden AB.

Holdings in the Company
7,800 shares, warrants for a total of 
40,800 shares in the Company.

ULF KLANGBY
Born 1969. Deputy CEO since 
2021. 

For more detailed, please see the 
section “Board of Directors”.

LOTTA MICHOLS 
Born 1959. Finance Director since 
2021, employed by the Company 
since 2015. 

ANDERS HEDRUM
Born 1964. CTO since 2005.

Education
PhD, Royal Institute of Technology, 
Stockholm.

Education
M.Sc. in Business and Economics, 
Uppsala University.

Other current positions
Director of Devyser AB and TrenDx 
AB, Director and CEO of Michols & 
Co AB.

Previous positions (past five 
years)


Holdings in the Company
13,200 shares, warrants for a total 
of 40,500 shares in the Company.

SENIOR MANAGEMENT

Name Position  Employed since
     
Fredrik Alpsten CEO 2020 

Ulf Klangby Deputy CEO 2005 

Sabina Berlin CFO 2021 

Lotta Michols Finance Director 2015 

Torbjörn Andersson CCO 2020 

Anders Hedrum CTO 2005 

Göran Rydin COO 2021 

Olle Myrberg Responsible for QA/RA 2018 

Virginio Marra CEO of Devyser Italia S.r.l. 2014 

Caroline Åkerberg Responsible for production 2016 
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OLLE MYRBERG
Born 1978. Responsible for QA/RA 
since 2018. 

Education
M.Sc. Chemical/Pharmaceutical 
Engineering, Uppsala University.

Other current positions
Responsible for QA/RA at Devyser 
AB.

Previous positions (past five years)
None.

Holdings in the Company
16,200 shares, warrants for a total of 
10,800 shares in the Company.

VIRGINIO MARRA
Born 1956. CEO of Devyser Italia 
S.r.l. since 2014. 

Education
Biology.

Other current positions
Chairperson of the Board of 
Directors of VIMA AB.

Previous positions (past five years)


Holdings in the Company
293,700 shares, warrants for a total 
of 6,000 shares in the Company.

CAROLINE ÅKERBERG
Born 1970. Head of manufacturing 
since 2016. 

Education
Fouryear technical secondary 
school.

Other current positions
Director of BRF Tempeltornet.

Previous positions (past five years)
None.

Holdings in the Company
20,100 shares, warrants for a total of 
17,400 shares in the Company.

GÖRAN RYDIN
Born 1969. COO since 2021. 

Education
Mechanical engineer with focus 
on mechatronics, Royal Institute of 
Technology, Stockholm.

Other current positions
Chairperson of the Board of 
Directors of GRAB Management AB.

Previous positions (past five years)
Director of Envirotainer Engineering 
AB, CTO Envirotainer AB, senior 

consultant GRAB Management, VP 
Research and Medical Affairs and 
R&D Maquet, Project Office 
Director Siemens Elema.

Holdings in the Company
Warrants for a total of 40,000 
shares in the Company.

Other current positions
Director and CEO of ACWOIS 
Holding AB.

Previous positions (past five years)
Director of Devyser AB and TrenDx 
AB.

Holdings in the Company
937,200 shares, warrants for a total 
of 41,700 shares in the Company.

OTHER INFORMATION REGARDING BOARD OF DIRECTORS 
AND SENIOR MANAGEMENT
There are no family connections between the members of the 
Board of Directors and/or the senior management. There are 
no arrangements or understandings between Devyser and 
any major shareholders, customers, suppliers or others, pur
suant to which any board member or senior executive was 
elected or appointed to his or her current position.

There are no conflicts of interest or potential conflicts of 
interest between the members of the Board of Directors and 
the senior management's undertakings towards the Company 
and their private interests and/or other undertakings. However, 
several members of the Board of Directors and management 
have financial interests in the Company as a consequence of 
their direct and indirect holdings of shares in the Company.

Anders Hedrum, Ulf Klangby and Dan Hauzenberger were 
directors and alternate directors of Pangea Mdx AB during the 
period of time in which the company was placed in liquidation 
in 2019.

Over the past five years, other than what is stated above, no 
director nor senior manager has been (i) convicted in any 
fraudrelated case; (ii) representing  a company placed in 
bankruptcy or liquidation, or been the subject of bankruptcy 
administration; (iii) bound by and/or had sanctions imposed 
on them, for a crime, by a regulatory or supervisory authority 
(including recognized professional associations) or (iv) prohib
ited by a court from being a member of a issuer's administra
tion, management or supervisory body or from exercising 
management or overall functions at an issuer.
The Company considers that the Company’s Board of 
Directors fulfills the requirements set forth in the Code with 
respect to independence in relation to the Company and com
pany management and the Company's major shareholders. 

All directors and senior managers can be reached via the 
Company's address: Instrumentvägen 19, 126 53 Hägersten.

AUDITOR
Grant Thornton has been the Company's auditor since 2014. 
At the 2021 annual general meeting, Grant Thornton was ree
lected as the Company’s auditor for the period until the close 
of the 2022 annual general meeting. Mikael Östblom, author
ised public accountant and a member of FAR (the industry 
organisation for authorised public accountants), is the auditor
incharge. Grant Thornton’s office address is Sveavägen 20, 
Box 7623, 103 94 Stockholm. Grant Thornton has audited 
Devyser's financial reports for the 2018 – 2020 financial years 
on pages 98  152 in the section “Historic financial information”. 
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According to the Company's articles of association, notice to 
attend general meetings shall be given through notice in Post- 
och Inrikes Tidningar (the Official Swedish Gazette) and on the 
Company's website. An advertisement shall be placed in 
Svenska Dagbladet at the same time announcing that notice 
has been given.

Right to participate at general meetings
Shareholders wishing to participate in the proceedings at 
general meetings must be registered in the share register 
maintained by Euroclear Sweden not later than six bank days 
prior to the meeting and must give notice to the Company of 
their intent to participate at the general meeting not later than 
the date stated in the notice of the meeting. In addition to 
notifying the Company of their intent to participate, share-
holders whose shares are registered with a nominee, through 
a bank or other nominee, must cause their shares to be regis-
tered in their own names so that the shareholder is registered 
in the Company’s share register as entitled to vote not later 
than four bank days prior to the general meeting. 
Shareholders who wish to be registered as entitled to vote 
should inform their nominee of such in ample time prior to 
such date. Shareholders may be present at the general meet-
ing personally or through a proxy and may also be assisted by 
a maximum of two persons. Normally, it is possible for share-
holders to give notice of their intent to attend the general 
meeting in several different ways, which are specified in more 
detail in the notice to attend the general meeting. A share-
holders is entitled to vote for all of the shares held by the 
shareholder in question.

Initiatives from shareholders
Shareholders wishing to have a matter addressed at a general 
meeting must send a written request to the Board of 
Directors of the Company. The request must normally be 
received by the Board of Directors in ample time before the 
general meeting, in accordance with the information provid-
ed on the Company's website at the time of publication of the 
time and location of the general meeting.

NOMINATION COMMITTEE
Companies complying with the Code must have a nomination 
committee. According to the Code, the general meeting shall 
appoint the members of the nomination committee or state 

Devyser is a Swedish public limited liability company. Prior to 
the listing on Nasdaq First North Premier Growth Market, the 
Company's corporate governance has has been based on 
Swedish law and internal rules and regulations. After the 
Company has been listed on Nasdaq First North Premier 
Growth Market, the Company will also comply with the 
Nasdaq First North Premier Growth Market Rulebook and 
apply the Code. The Code applies to all Swedish companies 
whose shares are admitted for trading on a regulated market 
in Sweden. The Company is not obligated to comply with all 
of the rules set forth in the Code since the Code itself pro-
vides a possibility to deviate from the rules provided any such 
deviations and selected alternative solutions are described 
and the causes for these are explained in the Company's cor-
porate governance report (according to the principle “com-
ply or explain”). 

Devyser will apply the Code commencing at the time of 
admission to trading in the Company’s shares on Nasdaq First 
North Premier Growth Market. Any deviations from the Code 
will be reported in the Company's corporate governance 
report which will be prepared for the first time for the 2021 
financial year. However, the Company is not obligated to 
explain deviations as a consequence of noncompliance with 
any rules the application of which is not applicable during the 
period of time covered by the corporate governance report. 
As of the date of this Prospectus, the Company does not 
expect to report any deviation from the Code in its corporate 
governance report.52 

GENERAL MEETINGS
In accordance with the Swedish Companies Act (2005:551) 
(“Companies Act”), the general meeting is the highest deci-
sion-making body of the Company. At general meetings, the 
shareholders exercise their voting rights on key questions, for 
example adoption of the income statements and balance 
sheets, appropriation of the Company's earnings, granting of 
discharges of liability for the members of the Board of 
Directors and the CEO, election of directors and auditors, 
and compensation to be paid to the Board of Directors and 
the auditors.

The annual general meeting of the shareholders must be 
held within six months of the expiration of the financial year. In 
addition to the annual general meeting, extraordinary general 
meetings of the shareholders may also be convened. 

Corporate governance

52 During the 2021 financial year, the composition of the Company’s nominations committee did not fulfill the requirements imposed by the Code on the composition of the nominations committee. 
The nominations committee consisted of Rutger Arnhult, Mia Arnhult, Ulf Klangby and Anders Hedrum. Consequently, a majority of the members of the nominations committee were not 
independent of the Company and company management. The deviation is justified by the prevailing ownership structure of the Company.
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how the members are to be appointed. According to the 
Code, the nomination committee shall consist of not less than 
three members of which one shall be appointed chairperson. 
In accordance with the Code, a majority of the members of 
the nomination committee must be independent of the 
Company and company management. In addition, at least 
one of the members of the nomination committee must be 
independent of the largest, in terms of votes, shareholder of 
the Company or group of shareholders cooperating in 
respect of the Company's management.

The following instructions were adopted for the nomination 
committee at the annual general meeting of the shareholders 
held on 27 May 2021, to apply until further notice.

The nomination committee shall consist of four members. 
The chairperson of the Board of Directors shall be a member 
of the nomination committee. The chairperson of the Board of 
Directors shall contact the three largest shareholders of the 
Company in terms of votes as per the last day of trading in 
shares in August of each year. In the event any of the largest 
shareholders does not wish to appoint a member to the nomi-
nation committee, the next largest shareholder who has not 
been asked to appoint a representative to the nomination 
committee shall be so asked, etc. The nomination committee 
shall appoint a chairperson from amongst its members who 
may not be a member of the Company's Board of Directors. 
However, in an assessment according to this paragraph, con-
sideration must be given to the fact that the M2 Asset 
Management AB group is entitled to appoint a member to the 
nomination committee and that Ulf Klangby, Anders Hedrum 
and Dan Hauzenberger together are entitled to appoint a 
member to the nomination committee.

Before accepting the position, a member of the nomination 
committee must carefully consider whether a conflict of inter-
est or other circumstances exist which render it inappropriate 
to participate in the nomination committee.

The appointed members shall constitute the Company's 
nomination committee. The names of the members who will 
serve on the nomination committee, and the shareholders they 
represent, shall be published not later than six (6) months prior 
to each annual general meeting of the Company on the 
Company's website at Devyser.com.

A majority of the members of the nomination committee 
must be independent of the Company and the company man-
agement. At least one of the members of the nomination com-
mittee must be independent of the largest, in terms of votes, 

shareholder of the Company or group of shareholders coop-
erating in respect of the Company's management. Neither the 
CEO nor any other person from company management may 
serve as a member of the nomination committee. Members of 
the Board of Directors may serve on the nomination commit-
tee but may not constitute the majority of its members. In the 
event more than one director serves on the nomination com-
mittee, no more than one of them may be dependent in rela-
tion to the Company's largest shareholders.

The nomination committee shall perform the duties 
imposed on it by the Code and shall, where applicable, pro-
vide proposals for changes in the instructions for appointment 
of the nomination committee.

In the event a member resigns from the nomination commit-
tee before its work has been completed and if the nomination 
committee believes that there is a need to replace such mem-
ber, the nomination committee shall appoint a new member 
according to the principles set forth above. In the event the 
ownership of the Company materially changes, where the 
nomination committee so resolves, the composition of the 
members of the nomination committee shall be changed to 
reflect the change in ownership. In the event such a change in 
ownership takes place less than two months before the annual 
general meeting of the shareholders, however, no change 
shall be made in the composition of the nomination commit-
tee. Changes in the composition of the nomination committee 
shall be announced immediately.

The mandate period for the nomination committee shall run 
until a new nomination committee has been appointed.

No compensation shall be paid to the members of the nom-
ination committee. At the request of the nomination commit-
tee, however, the Company shall provide personnel resources 
in order to facilitate the nomination committee's work, such as 
a secretary. Where necessary, the Company shall also bear any 
other reasonable costs which are necessary for the nomination 
committee's work.

This instruction shall apply until further notice.
M2 Asset Management AB and Ulf Klangby, Anders Hedrum 
and Dan Hauzenberger have undertaken not to exercise their 
specific right to appoint a member to the nomination commit-
tee after admission to trading of the Company's shares on 
Nasdaq First North Premier Growth Market. The shareholders 
specified above may nonetheless be entitled to appoint 
members as a consequence of their shareholdings in the 
Company.
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next ordinary meeting of the Board of Directors. In addition to 
meetings of the Board of Directors, the chairperson of the 
Board of Directors and the CEO maintain a constant dialogue 
regarding the management of the Company.

As of the date of this Prospectus, the Board of Directors of 
the Company consists of five directors. The members of the 
Board of Directors are presented in the section “The Board of 
Directors, senior management and auditor – Board of 
Directors”.

Audit committee.
The Company has an audit committee consisting of Lars 
Höckenström (chairperson) and Fredrik Dahl. Without preju-
dice to the other responsibilities and duties of the Board of 
Directors, the Audit Committee shall, among other things, 
monitor the Company's financial reporting, monitor the effec-
tiveness of the Company's internal controls and risk manage-
ment, keep itself informed of the audit of the annual accounts 
and consolidated accounts, review and monitoring the impar-
tiality and independence of the auditor, pay particular atten-
tion to whether the auditor provides the Company with ser-
vices other than auditing, and assist the nomination 
committee in preparing proposals for the general meeting's 
decision on the election of the auditor.

Remuneration committee
The full Board of Directors performs the duties incumbent on 
the remuneration committee. Among other things, the remu-
neration committee shall prepare proposals regarding remu-
neration principles, compensation and other employment 
terms and conditions for company management. The remu-
neration committee shall also monitor and evaluate ongoing 
programs for variable compensation paid to company man-
agement, as well as programs wound up over the course of 
the year, the application of the guidelines for remuneration to 
senior executives which the general meeting is obligated by 
law to take decisions on, and applicable remuneration struc-
tures and remuneration levels applied by the Company.

CHIEF EXECUTIVE OFFICER AND SENIOR MANAGEMENT
The CEO reports to the Board of Directors and is responsible 
for the Company's day-to-day management and the day-to-
day operation of the Company. The allocation of work 
between the Board of Directors and the CEO is set forth in the 
work procedures for the Board of Directors and the instruc-
tions for the CEO. The CEO is also responsible for preparing 
reports and compiling information from company manage-

THE BOARD OF DIRECTORS
The Board of Directors’ work
After the general meeting, the Board of Directors is the high-
est decision-making body of the Company. The Board of 
Directors' duties are set forth in the Companies Act, the 
Company's articles of association, and the Code. The latter 
mentioned will be applicable to the Company after the 
Company’s shares have been admitted for trading on Nasdaq 
First North Premier Growth Market. The Board of Directors' 
work is also governed by written rules of procedure which are 
established annually. The rules of procedure govern, among 
other things, the allocation of work and the allocation of 
responsibilities between the Board of Directors, the chairper-
son of the Board of Directors, and the CEO. The Board of 
Directors also adopts instructions for its committees, for the 
CEO, and for the financial reporting.

The Board of Directors is responsible for the organisation of 
the Company and the management of the Company's affairs, 
including responsibility for establishing overall long-term strat-
egies and objectives, budgets and business plans, setting poli-
cies to ensure the long-term value creation of the Company's 
business, reviewing and approving financial statements, mak-
ing decisions on investments and disposals, capital structure 
and dividend policy, and developing and adopting key poli-
cies, ensuring that control systems are in place to monitor 
compliance with policies and guidelines, ensuring that sys-
tems are in place to monitor and control the Company's opera-
tions and risks, significant changes in the Company's organisa-
tion and operations, appointment of the Company's CEO and 
determination of the remuneration and other benefits of the 
Company's CEO and other senior executives, in accordance 
with the guidelines for remuneration of senior executives 
adopted by the shareholders’ meeting.

Normally, directors are appointed by the annual general 
meeting to serve for the period until the close of the next annu-
al general meeting. According to the Company's articles of 
association, the number of directors elected by the general 
meeting shall be not less than three and not more than five, 
with no alternate directors.

According to the Code, the chairperson of the Board of 
Directors shall be elected by the general meeting and shall 
ensure that the Board of Directors' work is conducted effec-
tively and that the Board of Directors performs its obligations.

The Board of Directors meets according to a predetermined 
annual schedule. In addition to these meetings, additional 
meetings of the Board of Directors may be convened in order 
to address questions which cannot be postponed until the 
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ment prior to meetings of the Board of Directors and presents 
the material at meetings of the Board of Directors.
In accordance with the instruction for financial reporting, the 
CEO is responsible for financial reporting at the Company 
and shall therefore ensure that the Board of Directors 
receives sufficient information to be able to continuously 
evaluate the Company's financial position.
The CEO and other senior executives are presented in more 
detail in the section “The Board of Directors, senior executives 
and auditor – Senior executives”.

REMUNERATION PAID TO DIRECTORS AND 
SENIOR EXECUTIVES
Remuneration paid to directors
Fees and other remuneration paid to directors, including the 
chairperson, is decided by the general meeting. At the gener-
al meeting of shareholders held on 27 May 2021, it was 
resolved that directors fees shall be payable in the amount of 
SEK 250,000 to the chairperson of the Board of Directors and 
in the amount of SEK 125,000 to each of the other directors. 
Fees shall not be payable to any member who actively works 
in the Company. Remuneration shall be paid to directors who 
perform audit committee work in the amount of SEK 25,000 
to the chairperson and SEK 10,000 to members. The mem-
bers of the Board of Directors shall not be entitled to any ben-
efits after their service on the board has been completed.53 

The table set forth below illustrates the remuneration paid to 
members of the Board of Directors during the 2020 financial 
year.

Name Position Directors’  Variable Other  Pension  Total
   fees/basic salary  remuneration remuneration  costs (SEK thousands) 

  (SEK thousands) (SEK thousands) (SEK thousands)  (SEK thousands)
        

Ernst Westman Chairperson 113 - -  - 113

Ulf Klangby1 Director 1,491 126 952  196 1,909

Mia Arnhult Director - - 3603  - 360

Lars Höckenström Director 50 - -  - 50

Roger Johanson Director 50 - -  - 50

Total (SEK thousands)  1,704 126 455  196 2,482
1 Ulf Klangby was CEO of the Company until 31 August 2020. The remuneration includes Ulf Klangby's salary and other benefits for his service as CEO.
2 The other remuneration consisted of benefits relating to a company car.
3 The other remuneration consisted of interest payments regarding shareholder loans which M2 Asset Management AB made to Devyser.

Guidelines for remuneration to senior executives
It was resolved on the annual general meeting of sharehold-
ers held on 27 May 2021 to adopt guidelines for remuneration 
to senior executives of Devyser as follows.
The guidelines cover the Board of Directors, the CEO, and 
other persons serving in company management. The guide-
lines are applicable to remuneration agreed upon, and 
changes made in already agreed remuneration, after the 
guidelines were adopted by the annual general meeting of 
the shareholders. The guidelines do not cover remuneration 
approved by the general meeting. The guidelines do not cov-
er the Company's incentive program in which the senior exec-
utives receive a right to acquire shares in the Company in the 
future. In order to provide an understanding of the 
Company's total remuneration, the Company's incentive pro-
gram is described for informational purposes in a separate 
section after the proposal for guidelines for salaries and other 
remuneration paid to senior executives in the Company's 
management.

Remuneration is equated with transfers of securities and 
grants of rights to acquire securities from the Company in the 
future.

53 It was resolved at the extraordinary general meeting of the shareholders on 30 September 2021 that directors’ fees also be payable according to the above to Pia Gideon who was elected director 
at an extraordinary meeting of the shareholders. Upon calculation of Pia Gideon's fees, the date of commencement of her position shall be taken into consideration.
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sation must be measured during a period of 12 months and 
60 percent of the variable remuneration may only be payable 
if the Company achieves its budgeted operating profit. For 
the CEO, the variable remuneration may be a maximum of 50 
percent of their fixed annual salary. For other senior execu-
tives, the variable remuneration shall be a maximum of 
between 15 and 40 percent of their fixed annual salary. The 
variable remuneration is not qualifying for holiday pay or pen-
sions. Upon close of the measurement period for fulfillment of 
criteria for payment of variable remuneration, an assessment/
determination must be made to what extent the criteria have 
been fulfilled. The remuneration committee is responsible for 
the assessment with respect to variable remuneration paid to 
the CEO. With respect to variable remuneration payable to 
other executives, the CEO is responsible for the assessment. 
Payment of the variable remuneration to senior executives 
shall, however, always be decided by the Board of Directors. 
The assessment of financial targets shall be based on the 
financial information most recently published by the Company.

Variable remuneration should be designed in such a man-
ner that the Board of Directors, in the event of exceptional eco-
nomic circumstances, has the possibility of limiting or not pay-
ing variable remuneration where such a measure is considered 
reasonable. The Board of Directors shall also be entitled, in 
accordance with law or agreement, subject to the restrictions 
which may follow therefrom, to demand repayment in whole 
or in part of variable remuneration paid out on erroneous 
grounds. 

LONG-TERM INCENTIVE PROGRAMS 
Incentive programs which consist of share and share price 
related remuneration are decided by the general meeting 
and are not included in these guidelines but are described in 
order to provide an understanding of the Company's total 
remuneration packages. Prior to the 2021 annual general 
meeting of the shareholders, there were two incentive pro-
grams for senior executives and key persons in the group, and 
the Board of Directors intended to propose two additional 
incentive programs. The purpose of the incentives programs 
is to promote the Company's long-term interests by motivat-
ing and rewarding employees. 

PENSIONS 
Senior executives are entitled to a pension. Pension benefits 
may not exceed a total of 25 percent of the fixed annual salary 
of the CEO and a total of 30 percent of the fixed annual salary 
of other senior executives. 

THE GUIDELINES' PROMOTION OF THE COMPANY'S BUSI-
NESS STRATEGY, LONG-TERM INTERESTS, AND SUSTAINABILITY 
The Company's business model is to develop, manufacture, 
and commercialize genetic diagnostics products within 
oncology, hereditary diseases and transplants. The success-
ful implementation of the Company's business strategy and 
protection of its long-term interests, including its sustainabili-
ty, requires the Company to be able to attract and retain com-
petent senior executives at reasonable costs. This requires 
that the Company is able to offer competitive remuneration. 
These guidelines make it possible for the Company's senior 
executives to be offered a competitive total remuneration.

VARIOUS FORMS OF REMUNERATION 
The Company shall offer market terms and conditions which 
make it possible for the Company to recruit and retain com-
petent personnel. Remuneration paid to the Company's sen-
ior executives may consist of fixed salary, variable remunera-
tion, pension, and other customary benefits. In addition, and 
independent of these guidelines, the general meeting may 
resolve to pay, for example, share and share price-related 
remuneration. The remuneration is based on the individual's 
commitment and performance in relation to preestablished 
targets, both individual as well as joint targets for the entire 
company. Evaluation of individual performance takes place 
continuously. 

FIXED SALARY 
The main rule is that the fixed salary is reassessed once each 
year and will take into consideration the quality of the individ-
ual's performance. The fixed salary for the CEO and other 
senior executives must be on market terms. 

VARIABLE REMUNERATION 
The variable remuneration must take into consideration the 
individual's level of responsibility and degree of influence. 
The amount of the variable remuneration must be based on 
fulfilled criteria. The criteria must consist of earnings targets 
for the Company as a whole and operative targets for the indi-
vidual employee or unit, which creates incentive to promote 
the Company's business strategy, long-term interests and 
sustainability. All of the criteria must be individually tailored 
and based on at least 60 percent on the results of financial tar-
gets and earnings margins in relation to budget. The criteria 
must be established by the Board of Directors on an annual basis 
based on proposals made by the remuneration committee.

The fulfillment of criteria for payment of variable compen-
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OTHER BENEFITS 
Other benefits, such as wellness care and health insurance 
and, in certain cases, company car benefits, may be payable 
to senior executives. Other benefits may not exceed 10 per-
cent of the fixed annual salary of the CEO and a total of 15 per-
cent of the fixed annual salary of other senior executives. 

TERMINATION OF EMPLOYMENT 
The CEO shall have a mutual notice of termination period of 
six months. Other senior executives shall have a mutual notice 
of termination period of 3 to 6 months. 

If the employment is terminated by the Company, the CEO 
may be entitled to severance compensation corresponding to 
a maximum of six monthly salaries. Other senior executives are 
not entitled to severance compensation upon termination of 
employment. 

REMUNERATION PAYABLE TO DIRECTORS IN ADDITION TO 
DIRECTORS' FEES 
In the event a director (including through a wholly-owned 
subsidiary) performs work on behalf of the Company in addi-
tion to work on the Board of Directors, a separate fee may be 
payable for such work (consulting fee) provided that such 
work contributes to the implementation of the Company's 
business strategy and the protection of the Company's long-
term interests, including its sustainability. Such consultancy 
fees for a director may never exceed the director's annual 
Directors fees. The fee shall be on market terms and condi-
tions.

SALARY AND EMPLOYMENT TERMS AND CONDITIONS OF 
EMPLOYEES 
Salary and employment terms and conditions for the 
Company's employees have been taken into consideration in 
the preparation of these remuneration guidelines through 
information regarding the employee's total remuneration, the 
components of the remuneration, and the increase and rate 
of increase of the remuneration over time constituting a part 
of the remuneration committee's and the Board of Directors' 
basis for the evaluation of the reasonableness of the guide-
lines and the restrictions which follow from these. In the remu-
neration report which must be produced regarding paid and 
outstanding remuneration covered by the guidelines, the 
evolution of the gap between the remuneration paid to senior 
management and other employees' remuneration must be 
reported. 

DECISION-MAKING PROCESS FOR ESTABLISHING,  
MONITORING AND IMPLEMENTING GUIDELINES 
The Board of Directors has established a remuneration com-
mittee consisting of two directors. The duties of the commit-
tee include preparing decisions for the Board of Directors on 
questions regarding the guidelines for remuneration paid to 
senior executives, remuneration and other employment con-
ditions for senior executives. The remuneration committee 
shall also monitor and evaluate pending programs for varia-
ble compensation paid to the company management as well 
as with respect to such programs that terminated during the 
year. The committee shall also monitor and evaluate ongoing 
programs for variable compensation paid to senior execu-
tives which the general meeting is obligated by law to take 
decisions on, and applicable remuneration structures and 
remuneration levels applied by the Company. Remuneration 
to the CEO must be decided within the scope of principles 
approved by the Board of Directors following preparation 
and recommendation by the remuneration committee. 
Remuneration to other senior executives must be decided by 
the CEO within the scope of established principles and after 
consultation with the remuneration committee. The Board of 
Directors shall prepare proposals for new guidelines at least 
every fourth year and shall submit the proposal to the general 
meeting for decision. The CEO or other members of company 
management shall not be present when the Board of 
Directors addresses and takes decisions on remuneration-re-
lated questions to the extent they are affected by the ques-
tions. 

DISAPPLICATION OF GUIDELINES FOR REMUNERATION 
The Board of Directors may decide to temporarily disapply 
the guidelines in whole or in part where, in an individual case, 
there is special cause to do so and a deviation is necessary in 
order to ensure the Company's long-term interests, including 
its sustainability, or to ensure the Company's economic viabil-
ity. As stated above, the duties of the remuneration commit-
tee include preparing decisions for the Board of Directors on 
remuneration questions, which include decisions regarding 
disapplying the guidelines.

Current employment terms and conditions for the CEO and 
other senior executives
Decisions regarding current remuneration levels and other 
employment terms and conditions for the CEO and other sen-
ior executives have been taken by the Board of Directors of 
the Company.
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primarily regarding tax advice. Such services have always and 
only been provided to the extent consistent with the provisions 
of the Auditors Act (2001:883) and the Swedish Institute of 
Authorized Public Accountants’ Code of Professional Conduct 
regarding auditor impartiality and independence. 

For the 2020 financial year, the total remuneration to the 
Group’s auditor amounted to KSEK 427.

The table set forth below illustrates the remuneration paid to 
members of the CEO and the senior executives during the 
2020 financial year.

The employment of the CEO of the Company is subject to a 
mutual notice of termination period of six months. Other sen-
ior executives of the Company have a mutual notice of termi-
nation period of 3 to 6 months.

Name and position Fixed Variable Other  Pension costs  Totalt
  remuneration  remuneration benefits  (SEK thousands)  (SEK thousands) 
  (SEK thousands)  (SEK thousands)  (SEK thousands)   
      

Fredrik Alpsten, CEO 1  519 180 222  186 907

Other senior executives  5,003 - -  748 5,751

Total  5,522 180 22  934 6,658
1 Fredrik Alpsten became CEO on 1 September 2020.
2 The other benefits consisted of benefits regarding a company car.

In addition to salary during the notice of termination period, 
upon termination by the Company, the CEO is entitled to sev-
erance compensation corresponding to an additional six times 
their monthly salary. Other than the above, Devyser has not 
entered into any agreements with the Company's senior exec-
utives regarding benefits after termination of employment.

AUDITS
The auditor shall audit the Company’s annual report and 
financial statements as well as the management of the 
Company by the Board of Directors and the CEO. The audit of 
Devyser's financial reports and accounts as well as the man-
agement by the Board of Directors and the CEO is carried out 
in accordance with generally accepted accounting principles 
in Sweden. After each financial year, the Company's auditor 
shall submit an audit report and an audit report for the Group 
to the annual general meeting of the shareholders. 

According to the Company's articles of association, the 
Company shall have one or two auditors and one or two alter-
nate auditors. A registered accounting firm may also be 
appointed auditor. The Company's auditor is Grant Thornton, 
with Mikael Östblom (born 1970) as the auditor-in-charge. The 
Company's auditor is presented in the section “The Board of 
Directors, senior management and auditor – Auditor”.

In addition to its auditing duties, Grant Thornton was 
retained during the 2020 financial year for additional services, 

INTERNAL CONTROLS AND RISK MANAGEMENT
Generally
Devyser has established a framework for internal controls 
which is intended to achieve an efficient organization which 
meets the goals established by the Board of Directors. This 
framework includes work on ensuring that the Company's 
operations are conducted correctly and efficiently, that legis-
lation and regulations are complied with, and that the finan-
cial reporting is correct, reliable and in accordance with appli-
cable laws and rules. 

Control environment
Devyser’s control environment is based on a work allocation 
between the Board of Directors, the committees of the board, 
the CEO, and other senior executives as well as the values 
which the Board of Directors and corporate management 
communicate and on the basis of which the work is per-
formed. In order to maintain and develop a well-functioning 
control environment and to comply with applicable laws and 
regulations, the Board of Directors of the Company, as the 
ultimate responsible body, has established a number of fun-
damental documents relevant to internal control and risk 
management consisting of governance documents, policies, 
and instructions, including, among others, the rules of proce-
dure for the Board of Directors and the Audit Committee, 



85

instructions for the CEO, financial policy, information policy, 
and insider policy.

Applicable policies and instructions are distributed to the 
relevant employees of Devyser.

Risk assessment
Devyser has established a framework for risk assessment 
which entails that the Company carries out a risk analysis and 
risk evaluation on a quarterly basis. 

Through the risk analysis, the Company's opinion of, and 
understanding for, identified risks increases. The main purpose 
of the analysis is to investigate the cause of the risk and its 
potential effects and the Company's current control environ-
ment and current routines for handling the risk. The results of 
the risk analysis are subsequently evaluated in order to deter-
mine whether identified risks are within the Company's risk 
appetite and accepted risk tolerance.

Based on the risk evaluation, Devyser endeavors to handle 
risks which exceed the Company's risk appetite and accepted 
risk tolerance by transferring, eliminating, or controlling the 
risk proposed through risk management measures. Potential 
risk management measures are assessed through an evalua-
tion of the effects of the risk in comparison with the investment 
in time and financial means. Each proposed risk management 
measure has a designated owner and an anticipated end date 
in order to ensure the responsibility for the risk management.

Control activities
Devyser has established a risk management process which 
includes a number of key controls of the type which must be 
established and functioning in the risk management process-
es. The control requirements are an important tool which 
make it possible for the Board of Directors to manage and 
evaluate information received from company management 
and to take responsibility for identified risks. The Company 
has designated various managers as responsible for various 
risk categories. Continual communication and reporting of 
risks are important aspects of Devyser's risk management. 
Risk reports, including management plans, are presented to 
the Board of Directors and the audit committee on a 
half-yearly basis.

Information and communication
Devyser’s Board of Directors has adopted an information pol-
icy which controls Devyser's handling and communication of 
inside information and other information. The policy is also 
intended to reduce the risks of insider trading and other 

unlawful actions and to facilitate Devyser's compliance with 
applicable rules for the handling of inside information. The 
Company's communications must be long-term and compati-
ble with the Company's trademarks, vision, business concept, 
strategies, targets and values. The communications must be 
open, objective, well-structured and well-planned. The 
Company must provide correct, relevant and complete infor-
mation in accordance with applicable laws and regulations.

Monitoring
An in-house evaluation of the effectiveness of the internal 
controls must be carried out at least on an annual basis by 
identified individuals within the organization. The Company's 
risk management function, for which the CFO is responsible, 
must ensure that this evaluation takes place. Changes in the 
Company's control framework must be approved by the 
Board of Directors.
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Resolutions regarding dividends are adopted by the gener-
al meeting. All shareholders who are registered in the share 
register maintained by Euroclear Sweden on the record date 
determined by the general meeting are entitled to receive div-
idends. Dividends are normally paid out to the shareholders 
through Euroclear Sweden as a cash amount per share, but 
payment may also take place in consideration other than cash 
dividends (a non-cash dividend). In the event a shareholder 
cannot be reached through Euroclear Sweden, the sharehold-
er's claim against the Company with respect to the dividend 
amount remains in force. Such a claim is subject to a 10-year 
limitation period. Upon expiry of the limitation period, the divi-
dend amount inures to the Company. 

There are no limitations regarding the right to dividends for 
shareholders who are resident outside Sweden. Shareholders 
whose tax domicile is not Sweden are normally subject to 
Swedish withholding tax on dividends from the Company; see 
further in the section “Tax issues in Sweden”.

Information regarding takeover offers and squeeze out of 
minority shares
Provided that the Company's shares are admitted to trading 
on Nasdaq First North Growth Market, the Company's shares 
will be subject to the rules regarding public takeover offers 
that are issued by the Swedish Corporate Governance Board 
(Takeover rules for certain trading platforms, 1 Jan 2021). 

A public takeover offer can apply to all or part of the shares 
in a company and may be either voluntary or mandatory 
(so-called mandatory bid). Mandatory bids arise when a share-
holder, alone or together with closely related parties, achieves 
a holding which represents at least three-quarters of the votes 
for all shares in a company.

It is only following a resolution by the general meeting that a 
company is entitled to take measures aimed at rendering it 
more difficult to fulfill the conditions for the issuance or imple-
mentation of an offer, in the event the board or the CEO have a 
justified reason to believe that such an offer is impending, or 
that such an offer has been made.

In the case of a public takeover offer, a shareholder must 
make a decision regarding the offer during the acceptance 
period. A shareholder is entitled either to accept or reject the 
offer. As a starting point, a shareholder who has accepted a 
public takeover offer is bound by the acceptance. However 
under certain circumstances a shareholder is entitled to with-

GENERAL INFORMATION
The Company’s articles of association provide that the share 
capital shall be not less than SEK 500,000 and not more than 
SEK 2,000,000, divided into no fewer than 8,700,000 and no 
more than 34,800,000 shares. The shares are denominated in 
kronor and each share has a quotient value of SEK 0.057. On 
30 September 2021, the Company's registered share capital 
amounted to SEK 645,914.396888, divided into a total of 
11,254,800 shares. The shares had a quotient value of SEK 0.057. 

The Company’s shares have been issued in accordance with 
Swedish law. The shares are paid up in full and freely transfera-
ble in accordance with the applicable legislation.54 The shares 
in the Company are not subject to an offer which has been pro-
vided as a consequence of a mandatory bid, redemption right 
or purchase obligation. No public takeover offer has been pre-
sented regarding the shares in Devyser during the current or 
preceding financial year.

CERTAIN RIGHTS ASSOCIATED WITH THE SHARES
The rights associated with the Company's shares, including 
those set forth in the Company’s articles of association, can 
only be altered in accordance with the procedure set forth in 
the Swedish Companies Act.

Voting rights
Each share in the Company entitles the holder to one vote at 
general meetings. Shareholders are entitled to vote for all 
shares which the shareholder question holds in the Company.

Pre-emption rights to new shares
If the Company issues new shares, subscription warrants or 
convertible instruments in conjunction with a cash issue or a 
debt/equity issue, as a main rule the shareholders have pre-
emption rights to subscribe for such shares in proportion to 
the number of shares held prior to the issue. The Company's 
articles of association do not restrict the Company's possibility 
to issue new shares, warrants or convertible instruments 
disapplying the shareholders’ pre-emption rights in 
accordance with the Companies Act.

Right to dividends and balance in the event of liquidation
All shares in the Company carry an equal entitlement to divi-
dends and to the Company's assets and any surplus in the 
event of liquidation. 

Share capital and ownership structure

54 Subject to the obligations of the Selling Shareholders, the directors and senior executives undertakings not to transfer shares in the Company during the Lock-up period. For more information, 
see the section “Share capital and ownership structure – Lock-up undertaking”.



55 Under the assumption that the Overallotment Option is fully exercised. 
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draw her/his acceptance, for example if the acceptance has 
been conditional on certain terms being satisfied. If a share-
holder chooses to reject, or does not answer, a public takeover 
offer, the shareholder's shares may be subject to a squeeze out 
procedure in the event that the party that issued the offer 
achieves, through the offer, a holding which represents more 
than nine-tenths of the shares in the limited liability company.

A shareholder who holds more than 90 percent of the 
shares in a Swedish limited liability company (the Majority 
Shareholder) is entitled to purchase the remaining shares in 
the company. Owners of the remaining shares in the company 
(the Minority Shareholders) have a corresponding right to 
compel the Majority Shareholder to buy their shares. The pro-
cedure for the squeeze out of shares held by the Minority 
Shareholders is regulated by the Companies Act.

CENTRAL SECURITIES DEPOSITORY ADMINISTRATION
The Company’s shares are registered in a CSD (central securi-
ties depository) register in accordance with the Central 

Securities Depositories and Financial Instruments (Accounts) 
Act (1998:1479). This register is maintained by Euroclear 
Sweden, Box 191, 101 23 Stockholm. No share certificates are 
issued in respect of the Company's shares. The ISIN code for 
the Company's shares is SE0015193438.

CHANGE IN SHARE CAPITAL
The table below shows the historic change in the Company's 
share capital since the Company was formed on 13 October 
2004, as well as the changes in the number of shares and share 
capital that will be carried out in connection with the Offering 
and the admission of the Company's shares to trading on 
Nasdaq First North Premier Growth Market.

NET ASSET VALUE PER SHARE COMPARED WITH  
THE OFFERING PRICE
As of 30 September 2021, the Company’s net asset value per 
share (equity per share) amounted to SEK 12.7. The Offering 
Price amounts to SEK 80 per share.

Year Event Subscription price Change in  Total number   Change in share  Share capital  Quotient 
   (SEK) number of of shares  capital (SEK) value
    shares   (SEK)  (SEK)
2004 Formation - 10,000 10,000  100,000  100,000 10.00

2005 New issue 800.00 2,500 12,500  25,000 125,000 10.00

2006 New issue 840.00 2,380 14,880  23,800 148,800 10.00

2006 New issue 1,350.00 1,334 16,214  13,340 162,140 10.00

2007 New issue 1,850.00 1,082 17,296  10,820 172,960 10.00

2008 New issue 2,040.00 1,724 19,020  17,240 190,200 10.00

2012 New issue 2,500.00 2,000 21,020  20,000 210,200 10.00

2016 New issue 2,500.00 4,000 25,020  40,000 250,200 10.00

2018 New issue 3,000.00 4,000 29,020  40,000 290,200 10.00

2020 Exercise of warrants 3,897.00 21 29,041  210 290,410 10.00

2020 Bonus issue - 0 29,041  09,590 500,000 17.22

2021 New issue 17,413.00 7,465 36,506  128,525.19 628,525.19 17.22

2021 Exercise of warrants 4,049.45 1,010 37,516  17,389.21 645,914.40 17.22

2021 Share split (300:1) - 11,217,284 11,254,800  - 645,914.40 0.05739

2021 Exercise of warrants 12.99 148,800 11,403,600  8,539.65 654,454.05 0.05739

2021 Exercise of warrants 34.48 34,500 11,438,100  1,979.96 656,434.01 0.05739

2021 New issue in connection 

  with the Offering55  80.00 4,375,000 15,813,100  251,081.80 907,515.81 0.05739
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2020 up to and including 22 June 2022. The subscription price 
will be SEK 12.99 per share. In the event all outstanding war-
rants are exercised, the number of shares in the Company will 
increase by 291,000 and the share capital will increase by 
approximately SEK 16,700.49.

2020/2023 warrant program
An extraordinary general meeting held on 19 August 2021 
decided on the issuance of not more than 1,160 warrants to 
certain employees and directors of the Company as well as 
certain other key individuals. In total, 1,160 warrants were sub-
scribed for by those entitled to subscribe at a price of SEK 
752.20 per warrant. Each warrant carries an entitlement to 300 
new shares in the Company during the period commencing 19 
August 2021 up to and including 19 September 2023. The 
subscription price will be approximately SEK 34.48 per share. 
In the event all outstanding warrants are exercised, the number 
of shares in the Company will increase by 348,000 and the 
share capital will increase by SEK 19,971.72 . 

2021/2024 warrant program
The annual general meeting held on 27 May 2021 decided on 
the issuance of not more than 198,000 warrants to certain 
employees in the Company and certain other key individuals. 
In total 198,000 warrants were subscribed for by those entitled 
to subscribe at a price of SEK 8.25 per warrant. Each warrant 
carries an entitlement to subscribe for one new share in the 
Company during the period commencing 27 May 2022 up to 
and including 30 June 2024. The subscription price will be SEK 
87.06 per share. In the event all outstanding warrants are exer-
cised, the number of shares in the Company will increase by 
198,000 and the share capital by SEK 11,363.22.

Employee option program
The annual general meeting held on 27 May 2021 decided to 
establish an employee option program for certain employees 
and other key individuals, primarily in the Company's foreign 
subsidiaries. The program comprises in total 102,000 employee 
options. As per the date of the Prospectus, 102,000 employee 
options have been subscribed for by those entitled to sub-
scribe. The employee options are allotted free of charge one 
year after the participant's employment with Devyser, and 
thereafter earned during a three-year period. Each earned 
employee option entitles the subscriber to acquire one share 
in the Company for a purchase price of SEK 87.06 per share.
In order to facilitate the Company's delivery of shares pursuant 
to the employee option program and with the aim of covering 

NEW ISSUE IN CONNECTION WITH THE OFFERING AND 
DILUTION
The annual general meeting held on 27 May 2021 decided to 
authorize the Company's board, in connection with the 
contemplated listing of the Company’s shares on Nasdaq First 
North Premier Growth Market and until the date of the next 
annual general meeting, to decide on one or more occasions 
on directed issues of new shares corresponding to not more 
than SEK 350 million.

The Offering covers not more than 3,750,000 newly issued 
shares which are offered by the Company. The resolution 
regarding an issue of new shares is intended to be taken by the 
Company’s board pursuant to authorization granted by the 
annual general meeting held on 27 May 2021. The Company's 
share capital will thereby increase by not more than SEK 
215,212.975. Under the assumption that the Overallotment 
Option is fully exercised the Offering will instead cover not 
more than 4,375,000 newly issued shares which are offered by 
the Company. The Company’s share capital will thereby 
increase by not more than SEK 251,081.80.

The new issue in connection with the Offering will increase 
the number of shares in the Company by not more than 
3,750,000 shares, corresponding to a dilution of not more than 
24.7 percent. Under the assumption that the Overallotment 
Option is fully exercised the number of shares in the Company 
will increase by not more than 4,375,000 shares, correspond-
ing to a dilution of not more than 27.7 percent. 

The Offering Price has been established at SEK 80 per share.

CONVERTIBLE INSTRUMENTS, WARRANTS, ETC.
On the date of the Prospectus, apart from the four incentive 
programs described in the section “Share capital and owner-
ship structure – Share-related incentive program”, there are no 
outstanding warrants, convertible instruments or other 
share-related financial instruments in the Company.

SHARE-RELATED INCENTIVE PROGRAM
2019/2022 warrant program
On 23 May 2019, the annual general meeting decided to 
authorize the Company's board to decide on the issuance of 
not more than 970 warrants to certain employees and direc-
tors of the Company as well as certain other key individuals. In 
total, 970 warrants were subscribed for by those entitled to 
subscribe at a price corresponding to SEK 152.45 per warrant. 
Each warrant entitles the holder to subscribe for 300 new 
shares in the Company during the period commencing 22 May 
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related costs, primarily social security charges, 134,048  
warrants have been issued to the Company's wholly-owned 
subsidiary Devyser AB. In the event all outstanding warrants 
are exercised, the number of shares in the Company will 
increase by 134,048 and the share capital by SEK 7,693.04.

ISSUE AUTHORIZATION
In addition to the issue authorization described in the section 
“Share capital and ownership structure – New issue in connec-
tion with the Offering and dilution”, the annual general meeting 
held on 27 May 2021 decided to authorize the Company's 
board, on one or more occasions during the period until the 
next annual general meeting, to decide on directed issues of 
new shares of, in total, not more than a number of shares corre-
sponding to a maximum of ten percent of the total number of 
outstanding shares in the Company on 27 May 2021, or con-
vertible instruments exchangeable with the number of shares 
in question. The reason for the deviation from the sharehold-
ers' pre-emption rights shall be to facilitate acquisitions of 
companies. According to the authorization, the board may 
decide on a new issues of shares in exchange for cash pay-
ment, payment in kind, or through a debt/equity swap.

        

Shareholders Number  % Number  %  Number %
Rutger Arnhult 

(indirectly through 

companies) 3,347,100 29.3 3,347,100 22.0  3,347,100 21.2

Swedbank Robur 1,378,200 12.0 1,378,200  9.1   1,378,200  8.7

Anders Hedrum 

(directly and indirectly 

through companies) 937,200 8.2 779,220  5.1  779,220  4.9

The Fourth Swedish 

National Pension Fund 861,300 7.5 1,361,300  9.0   1,361,300  8.6

Ulf Klangby 

(directly and through 

endowment insurance as 

well as indirectly through 

companies) 861,000 7.5 681,000  4.5   681,000  4.3

Dan Hauzenberger 

(directly and indirectly 

through companies) 688,800 6.0 551,880  3.6   551,880  3.5

Other 3,364,500 29.4 7,089,400  46.7   7,714,400  48.8

Total 11,438,100 100 15,188,100  100   15,813,100  100

Shareholding immediately prior to 
implementation of the Offering 

Shareholding after implementation of 
the Offering (if the Overallotment 

option is not exercised)

Shareholding after implementation of 
the Offering (if the Overallotment 

option is exercised in full)

OWNERSHIP STRUCTURE
As far as the Company is aware, other than as stated in the 
table below no person has, directly or indirectly, holdings cor-
responding to 5 percent or more of the number of shares and 
votes in the Company on the date of this Prospectus.
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Selling Shareholders
A total of 533,640 shares in the Company is being offered by 
the Selling Shareholders in the Offering. Of the 533,640 
shares, 157,980 shares are being offered by Anders Hedrum1), 
180,000 shares are being offered by Ulf Klangby2),136,920 
shares are being offered by Dan Hauzenberger3) and 58,740 
shares are being offered by Virginio Marra4). All Selling 
Shareholders are physical persons residing in Sweden. 
Granted that the total amount of 533,640 shares are sold in the 
Offering, the Selling Shareholders will, after the completion of 
the Offering, hold a total of approximately 14.8 percent of the 
shares and votes in the Company, under the assumption that 
the Overallotment Option is not exercised.

Lock-up undertaking
Pursuant to the Placing Agreement, which is expected to be 
entered into on or about 9 December 2021, between the 
Company, the Selling Shareholders and Carnegie, the Selling 
Shareholders, the members of the board of directors, and the 
senior executives will, subject to customary conditions and 
exceptions, undertake not to sell any shares or warrants held 
on the date of the Prospectus, nor any shares received  
thereafter through the exercise of warrants, (or take any other 
actions with an equivalent effect) for a period of 360 days  
following the commencement of trading of the Company’s 
shares on Nasdaq First North Premier Growth Market  
(the “Lock-up period”). The conditions and exceptions may for 
example be transfers to certain persons and entities which 
have entered into similar lock-up undertakings as the Selling 
Shareholders, the members of the board of directors, and the 
senior executives, transfers as a result of a public takeover offer 
directed to all or almost all shareholders in the Company, 
transfers as a result of a repurchase of own shares or similar 
procedures, and transfers as a result of legal requirements.

Under the Placing Agreement, the Company will also 
undertake, with certain exceptions, not to (i) offer, issue, 
pledge, sell, contract to sell or otherwise transfer or dispose, 
directly or indirectly any of the Company’s shares or other 
securities that can be converted to or can be used or 
exchanged for such shares, or (ii) buy or sell options or other 
instruments or enter into swap-agreements or other 
arrangements that in whole or in part transfer the financial risk 
associated with the owning of shares in the Company to 

someone else during a period of 360 days following the 
commencement of trading of the Company’s shares on 
Nasdaq First North Premier Growth Market, these restrictions 
will however not be applicable to the conduction of incentive 
plans in the Company or non-cash issues for the purpose of 
acquiring shares or assets.

Shareholder agreement
There is one existing shareholder agreement in the Company. 
The agreement will, however, terminate upon the listing of the 
Company’s shares on Nasdaq First North Premier Growth 
Market. Otherwise, as far as the Company is aware there are no 
shareholder agreements, other agreements or equivalent 
which may result in a change in the control over the Company. 

1) Anders Hedrum has in his role as CTO been part of the Company's senior management during the last three years.
2)  Ulf Klangby has during the last three years been a member of the Company's board of directors and senior management.
3)  Dan Hauzenberger has been one of the Company's larger shareholders during the last three years.
4)  Virginio Marra has in his role as CEO of the subsidiary Devyser Italia S.r.l. been part of the Group's senior management during the last three years. 
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and free of charge, to those shareholders who so request and 
provide their mailing address.
Shareholders who wish to participate at the general meeting 
must be included in a printout of the share register in the man-
ner prescribed in the Companies Act (2005:551), and must 
notify me not later than the date stated in the notice of the 
meeting. 
 
Such date may not be a Sunday, other public holiday, Saturday, 
Midsummer Eve, Christmas Eve or New Year's Eve and may not 
occur earlier than the fifth weekday prior to the meeting. 

§ 9. Business at annual general meetings
The following business shall be addressed at annual general 
meetings.
1. Election of a chair of the meeting
2. Preparation and approval of the voting register
3. Election of one or two persons to approve the minutes
4. Determination of whether the meeting has been duly 
 convened
5. Approval of the agenda
6. Presentation of the annual report and auditor's report and, 
 where appropriate, the consolidated financial statements 
 and auditor’s report for the group
7. Resolutions regarding
 a. adoption of the income statement and balance sheet 
 and, where appropriate, the consolidated income 
 statement and consolidated balance sheet;
 b. appropriation of profit or loss in accordance with the 
 adopted balance sheet;
 c. discharge from liability for the directors and CEO
8. Determination of fees for the Board of Directors and auditor
9. Election of a Board of Directors and accounting firm or 
 auditor
10. Other business incumbent on the meeting pursuant to the  
 Companies Act (2005:551) or the articles of association.

§ 10. Financial year
The Company's financial year is 1 January - 31 December.

§ 11. CSD clause
The Company’s shares shall be registered in a CSD (Central 
Securities Depository) register pursuant to the Central 
Securities Depositories and Financial Instruments (Accounts) 
Act (1998:1479).

ARTICLES OF ASSOCIATION OF DEVYSER DIAGNOSTICS AB 
(PUBL)
Reg. no. 556669-7834

§ 1. Company name
The Company's name is Devyser Diagnostics AB (publ). The 
Company is a public company.

§ 2. Seat of the Board of Directors
The seat of the Board of Directors shall be in Stockholm 
Municipality.

§ 3. Objects
The Company shall own and manage shares in other compa-
nies, engage in research, development, manufacturing and 
sale of diagnostic tests, consulting activities within these areas 
of business as well as activities compatible therewith. 
 
§ 4. Share capital
The share capital shall be not less than SEK 500,000 and not 
more than SEK 2,000,000.

§ 5. Number of shares
There shall be no fewer than 8,700,000 and no more than 
34,800,000 shares.

§ 6. Board of directors
The Board of Directors shall comprise at least 3 and no more 
than 8 members with no more than 5 alternate members. The 
members and alternate members shall be elected each year at 
the annual general meeting for the period until the close of the 
next annual general meeting 

§ 7. Auditor
One auditor or one registered accounting company with an 
auditor-in-charge shall be appointed to audit the Company's 
annual report and accounting records as well as administration 
by the Board of Directors and CEO. 
 
§ 8. Notice
Notice to attend general meetings shall be given through 
notice in Post- och Inrikes Tidningar (the Official Gazette ) and 
on the Company's website. At the time of notice, information 
that notice has been given shall be published in Svenska 
Dagbladet. Notice shall be sent through the post, immediately 

Articles of association
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addition to the Company, currently comprises nine directly and 
indirectly owned subsidiaries in Sweden, Italy, Germany, the UK, 
Spain, France and the US. The diagram below shows the 
Group's structure and each subsidiary's country of registration.
 
MATERIAL AGREEMENTS
Presented below is a summary of material agreements that 
Devyser has entered into during the past two years as well as 
other agreements that Devyser has entered into which involve 
rights or obligations that are of material importance for 
Devyser (with the exception of agreements entered into within 
the scope of normal business).

Share transfer agreement regarding the shares in SmartSeq S.r.l.
In December 2018, the Company entered into an agreement 
regarding acquisition of 29.9 percent of the shares in the 
Italian company SmartSeq S.r.l. The purchase price was EUR 
12,558, plus an undertaking from the Company to make share-
holder contributions to SmartSeq S.r.l., under certain condi-
tions, amounting to not more than EUR 300,000. On the date 
of the Prospectus, the Company has made shareholder contri-
butions amounting to a total of SEK 3.1 million. The share 
transfer agreement includes a call option which the Company 
may exercise under certain circumstances to acquire the out-
standing 70.1 percent of the shares. Devyser intends to exer-
cise the call option to ensure that the Company becomes the 
owner of all outstanding shares in SmartSeq S.r.l.

INSURANCE
Devyser holds adequate and customary insurance cover for its 
conducted business. It is the Company's opinion that the insur-

INFORMATION ABOUT THE PROSPECTUS
The Swedish Prospectus was approved by the SFSA on  
1 December 2021. The Prospectus is valid for not more than  
12 months after approval of the Prospectus, provided that 
Devyser performs the obligation pursuant to the Prospectus 
Regulation, where appropriate, to provide supplements to the 
Prospectus in the event of new circumstances of importance, if 
factual errors or material mistakes arise or are noted which 
may affect the assessment of the security. The obligation to 
prepare supplements to the Prospectus as result of new cir-
cumstances of importance, factual errors or material mistakes 
applies from the date of approval until the expiry of the appli-
cation period set forth in the Offering.

COMPANY INFORMATION
The Company’s registered name and commercial designation is 
Devyser Diagnostics AB (publ). Devyser is a Swedish limited com-
pany with reg. no. 556669-7834. The Company’s LEI code is 
549300RV4Z2K3360CK30. The Company’s registered office is 
located in Stockholm. The Company was incorporated on 13 
October 2004 and was registered at the Swedish Companies 
Registration Office on 3 November 2004. Devyser’s address is 
Instrumentvägen 19, 126 53 Hägersten. The Company's tele-
phone number is +46 (0)8 562 158 00. The Company's business is 
conducted in accordance with the Companies Act. The 
Company's objects are to own and manage shares in other com-
panies, engage in research, development, w and sale of diagnos-
tic tests, consulting activities within these areas of business as well 
as activities compatible therewith. The Company's current articles 
of association were adopted on 27 May 2021.

The Company is the parent company in the Group which, in 

Legal issues and supplementary information

Devyser Diagnostics AB 
(publ) (Sweden)

Devyser AB (Sweden)SmartSeq S.r.l. (Italy) TrenDx AB (Sweden)

Devyser Inc
(USA)

Devyser UK Ltd 
(United Kingdom)

Devyser GmbH 
(Germany)

Devyser Italia 
S.r.l. (Italy)

29 % 100 % 100 %

5 %

100 % 100 % 100 % 95 %

Devyser Iberia 
SL (Spain)

100 %

Devyser France
SAS (France)

100 %
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ance cover is extensive and sufficient. However, there is no 
guarantee that the Company will not incur losses that are not 
covered by its insurance.

DISPUTES
On the date of the Prospectus, Devyser is not, and has not 
been during the past twelve months, a party in any proceed-
ings with government authorities, judicial proceedings or arbi-
tration (including proceedings that are not yet determined or 
which, as far as Devyser is aware, risk being commenced) that 
have had, or might have, significant effects on Devyser's finan-
cial position or profitability.

ADVISOR'S INTERESTS
Carnegie is providing financial advice and other services to the 
Company and Selling Shareholders in connection with the 
Offering and the admission to trading in the Company’s shares 
on Nasdaq First North Premier Growth Market, for which ser-
vices they receive customary remuneration. From time to time, 
Carnegie may also come to provide services to the Company 
and Selling Shareholders, within the ordinary business and in 
connection with other transactions, for which services they may 
receive remuneration.

TRANSACTIONS WITH CLOSELY RELATED PARTIES
For information about transactions with closely related parties, 
see note 26 in the audited financial information on page 137 
and Note 3 in the unaudited financial information which has 
been incorporated into the Prospectus by reference.

Other than as stated above, Devyser has not carried out any 
transactions with closely related parties during the period cov-
ered by the historical financial information up to the date of 
this Prospectus.

COSTS IN CONNECTION WITH THE OFFERING
The Company's costs related to the Offering and admission to 
trading in the Company’s shares on Nasdaq First North 
Premier Growth Market, including payment to advisors and 
other estimated transaction costs, are calculated in total to 
amount to not more than SEK 24.6 million, under the assump-
tion that the Overallotment Option is fully exercised.

AGREEMENT REGARDING PLACEMENT OF SHARES
The Company, the Selling Shareholders and Carnegie intend 
to enter into a Placing Agreement concerning the Offering. 
Pursuant to the Placing Agreement, which is intended to be 
entered into on or about 9 December 2021, the Company 

undertakes to issue the shares that are included in the Offering 
which are to be allotted to the public and the investors bro-
kered by Carnegie. The Company will also issue an option to 
Carnegie to acquire, in addition, not more than 625,000 newly 
issued shares at the Offering Price, corresponding to not more 
than 14.6 percent of the number of shares covered by the 
Offering (The Overallotment Option). The Overallotment 
Option may be exercised, in whole or in part, during a period 
of 30 days from the first day of trading in the Company’s shares 
on Nasdaq First North Premier Growth Market.

The Company provides customary warranties and commit-
ments to Carnegie through the Placing Agreement, primarily 
with respect to the accuracy of the Prospectus and the Offering 
and the lack of legal or other restrictions that prevent the 
Company from entering into the Placing Agreement or carry-
ing out the Offering. In the event the warranties and commit-
ments are not correct or satisfied at the time of the Offering, 
delivery and payment for shares pursuant to the Offering can-
not be carried out. Termination of the Placing Agreement as a 
consequence of non-implementation of the Offering may 
become relevant if material adverse events occur on the market. 

Pursuant to the Placing Agreement, the Company also under-
takes, subject to certain exceptions, not to (i) issue, offer, pledge, 
sell, undertake to sell or otherwise transfer or divest, directly or 
indirectly, any shares in the Company or any other securities that 
may be converted to or may possibly be exercised or 
exchanged for such shares; or (ii) buy or sell options or other 
instruments or enter into swap agreements or other arrange-
ments which, in whole or in part, transfer the economic risk asso-
ciated with ownership of shares in the Company to another par-
ty prior to 360 days at the earliest after trading in the Company 
shares commenced on Nasdaq First North Premier Growth 
Market; however, these restrictions shall not apply with respect 
to the implementation of incentive programs in the Company or 
non-cash issues with the aim of acquiring shares or assets.

STABILIZATION
In conjunction with the Offering, Carnegie may carry out trans-
actions for the purpose of maintaining the market price for the 
shares at a level higher than the price that might otherwise have 
prevailed on the market. Stabilization transactions may be car-
ried out on Nasdaq First North Premier Growth Market, the 
OTC market, or in another manner, and may be carried out at 
any time during the period which commences on the first day 
of trading in the shares on Nasdaq First North Premier Growth 
Market and which closes no later than 30 calendar days there-
after. Stabilization transactions are intended to support the 
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Investors' undertakings might not be discharged in full or in 
part. The Cornerstone Investors' subscription undertakings are 
set forth in the table below. 

In addition to the above undertakings from the Cornerstone 
Investors, M2 Asset Management AB will subscribe for acqui-
sition of 533,640 existing shares from the Selling Shareholders 
in the Offering. M2 Asset Management AB is not guaranteed 
allotment in the Offering and does not receive compensation 
for its undertaking.

REFERENCES TO WEBSITES
Information which is available on Devyser's websites or other 
websites that are refered to in the Prospectus are not included 
in the Prospectus and have not been reviewed or approved by 
the SFSA, unless such information has been expressly incorpo-
rated into the Prospectus through reference.

CERTIFIED ADVISER
Devyser has appointed Redeye AB as Certified Adviser. 
Redeye AB owns no shares in the Company.

DOCUMENTS AVAILABLE FOR INSPECTION
Copies of the following documents are available for inspection 
during the validity period of the Prospectus at the head office 
of the Company during office hours (Instrumentvägen 19,  
126 53 Hägersten): (i) Devyser’s articles of association and  
registration certificate; (ii) annual reports for the 2020, 2019 
and 2018 financial years, including auditor's reports; (iii)  
interim report for the period 1 January 2021 - 30 September 
2021; and (iv) this Prospectus.

These documents are also available in electronic form on 
the Company's website (www.devyser.com).

market price of the securities during the stabilization period.
Carnegie is not obligated to carry out stabilization transac-

tions and there are no guarantees that stabilization will take 
place. Stabilization which has commenced can terminate at 
any time. Stabilization transactions will not be carried out at a 
price higher than the Offering Price. No later than at the close 
of the seventh trading day after the day on which a stabilization 
transaction was carried out, Carnegie will publish information 
regarding the stabilization transaction in accordance with arti-
cle 5.4 of the Market Abuse Regulation (EU) 596/2014. Within 
one week after the expiration of the stabilization period, 
Carnegie will announce whether stabilization transactions have 
been carried out, the dates on which stabilization transactions 
have been carried out (where applicable), including the last 
date for such measures, and within which price range the stabi-
lization transactions were carried out, for each and every one 
of the dates on which stabilization transactions were carried out.

UNDERTAKINGS FROM CORNERSTONE INVESTORS
The Cornerstone Investors have provided undertakings to the 
Company to acquire shares in the Offering corresponding to 
not more than SEK 120 million, i.e. not more than approximate-
ly 30.6 percent of the total Offering, assuming full exercise of 
the Overallotment option. The Cornerstone Investors under-
takings are based on certain conditions regarding inter alia 
that a certain spread of the Company’s shares is achieved in 
connection with the Offering and that the Offering is conduct-
ed within a certain time period. The Cornerstone Investors 
receive no compensation for their undertakings.

The Cornerstone Investors' undertakings are not secured 
through any bank guarantee, escrow funds, pledge or similar 
arrangement, and thus there is a risk that the Cornerstone 

    
    % of the Offering if the  
  Undertaking Undertaking Offering is fully subscribed
  in the Offering, in the Offering, and the Overallotment Option
Name Address SEK million number of shares is fully exercised

Joh. Berenberg, Bockenheimer Landstrasse 25 
Gossler & Co, KG 60325 Frankfurt am Main
(Berenberg)¹ Germany 80,000,000  1,000,000  20.4 %

The Fourth Swedish Jakobsbergsgatan16
National Pension Fund Box 3069
 103 61 Stockholm, Sweden 40,000,000  500,000  10.2 %

Total   120,000,000  1,500,000  30.6 %

1)  A mutual fund managed by the Asset Management of German bank Joh. Berenberg, Gossler & Co. KG (Berenberg).
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DOCUMENTS INCORPORATED BY REFERENCE
Investors should take part of the information that is being 
incorporated into the Prospectus by reference. The sections in 
the below documents that are incorporated into the 
Prospectus by reference constitute a part of, and should be 
read together with, the Prospectus.

The information below is incorporated into the Prospectus 
by reference. The sections of these documents that are not 
incorporated are either deemed not relevant for investors, or 
such information is available in other sections of the 
Prospectus. Copies of the Prospectus and the information that 
is incorporated by reference may be obtained electronically 
on the Company’s webpage, www.devyser.com, or physically 
at the Company’s head office. Note that information on the 
Company’s webpage does not constitute a part of the 
Prospectus, and has not been reviewed or approved by the 
SFSA, unless such information is incorporated into the 
Prospectus by reference. The Company’s visiting address is 
available at the end of the Prospectus.

The following information is incorporated from the Company’s interim report regarding the period January – September 2021 Page/pages

Condensed consolidated statement of income and other comprehensive income 6

Condensed consolidated statement of financial position 7

Condensed consolidated statement of changes in equity 8

Condensed consolidated cash flow statement 9

Notes 13

Review report 15

The interim report January – September 2021 is available at the following link:  
https://investors.devyser.com/en/report/interim-report-january-september-2021
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The following is a summary of certain tax consequences in 
Sweden which may arise as a result of the Offering and the 
admission to trading of the shares in the Company on Nasdaq 
First North Premier Growth Market. Unless otherwise stated, the 
summary relates solely to natural persons and companies with 
unlimited tax liability in Sweden. The summary is based on gov-
erning legislation and is intended solely as general information 
regarding the shares in the Company following admission to 
trading on Nasdaq First North Premier Growth Market.

TAX ISSUES THAT ARE NOT ADDRESSED 
This summary is not intended to exhaustively address all tax 
issues that may arise in connection with the Offering, and 
does not, for example include: 

• shares that constitute stock assets in business  
operations;

• shares held by partnerships/limited partnerships; 
• shares held on an investment savings account or 

endowment policy;
• the special rules regarding tax-exempt capital gains  

(and non-deductible capital losses) and dividends  
that apply to participations held for business purposes;

• the special rules that may be applicable to shares in 
companies which are, or previously have been, closely-held 
companies or shares that are acquired with the support of 
so-called qualified shares in closely-held companies;

• the special rules that may be applicable to natural persons 
who make or reverse so-called investor deductions;

• foreign companies that conduct business through a 
permanent place of business in Sweden; or

• foreign companies that have previously been Swedish 
companies.

In addition, special tax rules apply to certain types of taxpay-
ers, for example investment companies, insurance companies 
and individuals who are not resident in Sweden. The taxation 
of each individual shareholder depends on his or her special 
situation. Each shareholder should, therefore, consult a tax 
advisor to obtain information regarding the special conse-
quences that may arise as a consequence of the Offering in 
the individual case and the effect of foreign rules and tax trea-
ties or other applicable special legislation.

NATURAL PERSONS
Natural persons who have unlimited tax liability in Sweden 
are taxed on income from capital, such as interest income, 

dividends and capital gains, in the income category 'capital' 
at a tax rate of 30 percent.

Capital gains and capital losses are calculated as the 
difference between the sales proceeds, after deduction of 
selling expenses, and the acquisition cost. The acquisition cost 
for all shares in the same class is calculated jointly applying the 
average method. Upon sales of listed shares, the acquisition 
cost may alternatively be determined in accordance with a 
standardized method of 20 percent of the sales proceeds after 
deduction of selling expenses.

Capital losses on listed shares are fully deductible against 
capital gains that arise during the same taxation year on shares 
and other listed ownership rights apart from participations in 
securities funds or non-UCITS funds that solely hold Swedish 
rights of claim, so-called fixed income funds. Capital losses on 
listed shares or other listed ownership rights (excluding 
previously mentioned types of funds) that cannot be set off in 
this way may be deducted by up to 70 percent against other 
income in the income category 'capital'. 

Deficits in the income category 'capital' allow for tax 
deductions against municipal and state income tax as well as 
property tax and municipal property charges. Tax deductions 
are granted by 30 percent of the part of the deficit that does 
not exceed SEK 100,000 and 21 percent of the remainder. 
Such a deficit cannot be saved for future taxation years.

For natural persons with unlimited tax liability in Sweden,  
30 percent preliminary tax is withheld on dividends. The tax is 
normally withheld by Euroclear Sweden or, if the shares are 
nominee-registered, by the nominee. 

LIMITED LIABILITY COMPANIES
Limited liability companies are taxed on all income, including 
taxable dividends and capital gains, as income from business 
operations. The corporate tax rate is currently 20.6 percent. 

Capital losses on shares can only be set off against taxable 
capital gains on shares and other ownership rights (so-called 
share trap). A capital loss which cannot be deducted during 
the taxation year may be rolled forward by the company to be 
used against capital gains in future taxation years, without any 
restriction in time. Under certain circumstances capital losses 
can also be deducted against taxable capital gains on shares 
and other ownership rights that arise in a group company, 
provided among other things that companies have a 
possibility to equalise earnings through group contributions. 
Special rules apply to certain types of companies or legal 
persons, for example investment companies. 

Tax issues in Sweden
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SPECIAL TAX ISSUES FOR SHAREHOLDERS WITH LIMITED 
TAX LIABILITY IN SWEDEN
For shareholders with limited tax liability in Sweden who 
receive dividends from a Swedish limited liability company, 
deductions are normally allowed for coupon tax on the divi-
dend. The same tax deduction is applied to certain other pay-
ments from limited companies, for example in the case of 
redemption of shares and repurchase of shares through 
offers to all shareholders or all holders of a particular class of 
shares. The tax rate is 30 percent, but it is usually reduced 
through applicable double taxation treaties between Sweden 
and the shareholder’s domicile. For example, the tax rate on 
dividends which is paid by US investors who are covered by 
the benefits set forth in the double taxation treaty may not 
exceed 15 percent. The coupon tax is normally withheld by 
Euroclear Sweden or, if the shares are nominee-registered, by 
the nominee. The double taxation treaties that Sweden has 
entered into generally allow for tax deductions in accordance 
with the level stated in the double taxation treaty, provided 
that Euroclear Sweden or the nominee receive necessary 
information regarding the recipient’s tax domicile (this 
applies also as regards the double taxation treaty between 
Sweden and the US). In those cases where 30 percent coupon 
tax is withheld upon payment to a person who is entitled to be 
taxed at a lower tax rate, or where too much tax is otherwise 
withheld, repayment can be requested from the Swedish Tax 
Agency prior to the expiry of the fifth calendar year after the 
dividend.  

Shareholders with limited tax liability in Sweden and whose 
holdings are not attributable to a fixed place of business in 
Sweden are normally taxed on capital gains upon sales of 
shares. Shareholders may, however, be subject to taxation in 
their country of domicile. 

According to a special tax rule, natural persons with limited 
tax liability in Sweden may be subject to Swedish capital gains 
taxation upon sales of shares if, on any occasion during the 
year of sale or any of the 10 preceding calendar months, they 
have been resident or permanently staying in Sweden. The 
applicability of this rule may, however, be limited by tax 
treaties between Sweden and other countries.
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CONSOLIDATED INCOME STATEMENTS

   2020-01-01 2019-01-01 2018-01-01
 Amount in SEK thousand Note 2020-12-31 2019-12-31 2018-12-31
    

Net sales 5 65,689 64,303 48,148

Cost of goods sold 6 -18,672 -15,160 -15,426

Gross profit  47,017 49,143 32,722
    

    

Selling expenses 6 -30,184 -24,311 -22,728

Administrative expenses 6 -11,720 -9,420 -6,959

Research and development expenses 6 -16,680 -6,764 -6,545

Shares in associated company results     15 -1,044 -524 –

Other operating income 7 2,375 2,292 3,874

Other operating expenses 7 -680 – –

    

Operating profit 8,9 -10,915 10,416 363
    

Financial income 10 2 – –

Financial expenses 10 -983 -785 -596

Profit from financial items  -981 -785 -596
    

Profit before tax  -11,896 9,632 -232
    

Income tax 11 986 -2,622 751

     

Profit for the year   -10,911 7,009 519
     

     

Profit for the year attributable to:    
The Parent Company's shareholders  -10,911 7,009 519

Non-controlling interests  – – –

    

Earnings per share before dilution, SEK    

Earnings per share attributable to the Parent Company's shareholders  -375.93 241.54 17.87

    

Earnings per share after dilution, SEK    

Earnings per share attributable to the Parent Company's shareholders  -375.93 231.02 17.27

    

Average number of shares    

Before dilutive effects  29,023 29,020 29,020

Taking into account dilutive effects  31,353 30,341 30,030

Historical financial information
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CONSOLIDATED BALANCE SHEETS

Amount in SEK thousand Note 2020-12-31 2019-12-31 2018-12-31 2018-01-01
      

ASSETS     
Non-current assets     
Goodwill 12 236 – – –

Capitalized development costs and the like 12 14,180 20,472 14,924 12,514

Property, plant and equipment 13 1,785 2,320 2,249 2,160

Right-of-use assets 14 13,746 15,893 1,498 733

Deferred tax asset 11 4,556 2,452 1,709 869

Investments in companies where the equity method is used 15 159 128 – –

Total fixed assets   34,662 41,264 20,380 16,276
     
Current assets     
Inventories 16 5,448 3,867 4,125 3,967

Accounts receivable 17 16,449 15,689 13,967 11,441

Current tax assets 11 – – 31 64

Other receivables 18 8,679 1,498 1,283 7,382

Prepayments and accrued income 19 774 1,004 897 938

Cash and cash equivalents 20 8,343 10,379 7,537 7,438

Total current assets   39,694 32,437 27,840 31,232
     
     
TOTAL ASSETS  74,356 73,701 48,220 47,508
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CONSOLIDATED BALANCE SHEETS, CONT.

Amount in SEK thousand Note 2020-12-31 2019-12-31 2018-12-31 2018-01-01
     
EQUITY 21    
Equity that can be attributed to the Parent 
Company's shareholders     
Share capital 21 500 290 290 250

Other paid-in capital  43,087 38,420 38,283 38,169

Reserves  -451 -267 -162 -116

Profit brought forward incl. profit for the year   -12,363 -1,433 -8,443 -8,961

      
Total equity   30,773 37,010 29,968 29,342
      
LIABILITIES     

Non-current liabilities     

Borrowing 22 4,222 7,507 7,563 6,306

Lease liabilities, non-current 14 10,788 12,887 813 86

Deferred tax liabilities 11 - - 1 –

Other non-current liabilities  548 416 128 195

Total non-current liabilities   15,558 20,811 8,506 6,587
     
Current liabilities     

Borrowing from credit institutions 22 1,824 833 833 1,124

Overdraft facility 22 2,027 – – 1,293

Lease liabilities, current 14 2,639 2,642 511 515

Accounts payable  6,343 3,403 3,165 3,176

Current tax liabilities 11 1,981 3,257 – –

Other liabilities 23 5,535 1,668 1,294 1,547

Accrued expenses and prepaid income 24 7,675 4,077 3,943 3,924

Total current liabilities   28,025 15,881 9,746 11,580
     
     
TOTAL LIABILITIES AND EQUITY  74,356 73,701 48,220 47,508
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

                                          Attributable to the Parent Company's shareholders                       
      Retained 
    Other  earnings 
   Share paid-in  incl. profit  Total
Amount in SEK thousand Note capital capital Reserves for the year equity
       

Opening balance per 2018-01-01 21 250 38,169 -116 -8,961 29,342
       
Comprehensive income      
Profit for the year     519 519

Other comprehensive income      
Exchange rate differences    -46  

Total comprehensive income   – – -46 519 473
Transactions with shareholders      
New share issue  40 -40   –

Share warrant   154   

Total Transactions with shareholders   40 114 – – 154
         
Closing balance at 2018-12-31  290 38,283 -162 -8,443 29,968
       
Opening balance at 2019-01-01 21 290 38,283 -162 -8,443 29,968
       
Comprehensive income      
Profit for the year     7,009 7,009

Other comprehensive income      
Exchange rate differences    -105  

Total comprehensive income   – – -105 7,009 6,904
       
Transactions with shareholders      
Share warrant   137   

Total Transactions with shareholders   – 137 – – 137
         
Closing balance at 2019-12-31  290 38,420 -267 -1,433 37,010
       
Opening balance at 2020-01-01 21 290 38,420 -267 -1,433 37,010
       
Comprehensive income      
Profit for the year     -10,911 -10,911

Other comprehensive income      
Exchange rate differences    -183 -30 

       

Total comprehensive income   – – -183 -10,940 -11,124
       
Transactions with shareholders      
Bonus issue  210 -210   –

Ongoing new issue  0 4,175   4,175

Share warrant   712   712

Total Transactions with shareholders   210 4,678 – – 4,887
         
Closing balance at 2020-12-31  500 43,097 -451 -12,373 30,773
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CONSOLIDATED CASH FLOW STATEMENT

   2020-01-01 2019-01-01 2018-01-01
Amount in SEK thousand Note 2020-12-31 2019-12-31 2018-12-31
     
Cash flow from operating activities    
Operating profit  -10,915 10,416 363

Adjustments for non-cash items    

  - Adjustment for depreciation, amortization and impairment losses  12,596 5,452 3,324

Interest received  2 – –

Paid interest  -924 -785 -596

Paid income tax  136 -3,349 -54
Cash flow from operating activities before changes in working capital   895 11,735 3,037
     
Changes in w orking capital    

Increase(-)/decrease (+) in inventories  -1,581 258 -157

Increase(-)/decrease(+) in operating receivables  -8,228 -2,177 3,751

Increase(-)/decrease(+) in operating liabilities  9,542 4,815 -611

Total changes in working capital  -268 2,896 2,983
     
Cash flow from changes in working capital   627 14,631 6,020
     
Cash flow from investing activities    

Investments in intangible fixed assets 12 -3,340 -8,679 -4,489

Investments in tangible fixed assets 13 -75 -633 -574

Investments in subsidiaries 29 -225 – –

Investments in associated companies 15 -1,074 -652 –

Cash flow from investing activities   -4,713 -9,964 -5,063
     
Cash flow from financing activities    
New rights issue  4,175 – –

Share warrant program  712 137 154

Change of overdraft facility 22 2,027 – -1,293

Loans received 22 – 777 2,091

Amortization, loans 22 -2,294 -833 -1,124

Amortization, right-of-use assets 22 -2,355 -1,947 -802

Cash flow from financing activities   2,266 -1,866 -975
     
Cash flow for the year   -1,820 2,801 -17
     
Cash and cash equivalents at beginning of year  10,379 7,537 7,438

Foreign exchange differences on cash and cash equivalents  -216 42 115

Cash and cash equivalents at the end of year   8,343 10,379 7,537
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NOTE 1. 
GENERAL INFORMATION
Devyser Diagnostics AB with subsidiaries ('Devyser' or the 
'Group') develops, manufactures and sells genetic tests to clin-
ical laboratories in over 60 countries. The products are used for 
complex DNA testing in oncology, transplantation and heredi-
tary diseases to enable tailored cancer treatment, diagnosis of 
a large number of genetic diseases and follow-up of trans-
planted patients. Since its founding, the company has devel-
oped and launched almost 30 products for routine diagnostic 
use. All of Devyser's operations, from development to produc-
tion and sales, are certified in accordance with the internation-
al medical technology standards ISO13485: 2016 and 
approved in accordance with MDSAP, which meets, among 
other things, the US Medicines Agency's FDA guidelines.

Devyser is in an expansive phase with a focus on sales 
where product development is an important and integrated 
part.

Devyser's products are sold directly to the end customer 
either through their own sales organization or hired distribu-
tors.

The Parent Company Devyser Diagnostics AB (in the annual 
report called ‘Parent Company’) is a public limited company 
registered in Sweden with its registered office in Stockholm. 
The visiting address for the head office is Instrumentvägen 19 
in Hägersten. 

On May 13, 2021, these consolidated financial statements 
were approved by the Board for publication. 

All amounts are reported in thousands of kronor (SEK thou-
sand) unless otherwise stated. 

Change of accounting principles to International Financial 
Reporting Standards (IFRS)
This is the first published report in accordance with 
International Financial Reporting Standards (IFRS). In connec-
tion with the transition to IFRS, the company has chosen to 
change the form of presentation from cost-divided to func-
tion-divided income statement. The effects of the transition to 
IFRS from previously applied accounting principles are 
described in more detail in Note 30.

NOTE 2 
SUMMARY OF IMPORTANT ACCOUNTING PRINCIPLES
2.1 
BASIS FOR PREPARING THE REPORTS
The consolidated financial statements have been prepared in 
accordance with International Financial Reporting Standards 
(IFRS) as adopted by the EU and RFR 1 Supplementary 

Accounting Rules for the Group.  
No financial instruments valued at fair value have been 

identified in the periods presented. However, there may be 
disclosure requirements regarding the fair value of assets and 
liabilities, which are found in connection with the respective 
note.

The most important accounting principles applied when 
these consolidated financial statements were prepared are set 
out below. 

Preparing reports in accordance with IFRS requires the 
occasional use of important estimates for accounting purpos-
es. Furthermore, management is required to make certain 
assessments when applying the Group's accounting princi-
ples. The areas that include a high degree of assessment, 
which are complex or such areas where assumptions and esti-
mates are of significant importance for the consolidated 
accounts are stated in Note 4.

The Parent Company's accounts have been prepared in 
accordance with RFR 2 Accounting for Legal Entities and the 
Annual Accounts Act. In cases where the parent company 
applies other accounting principles than the Group, this is stat-
ed separately at the end of this accounting principle section.

NEW AND AMENDED STANDARDS TO BE APPLIED BY THE 
GROUP IN THE CURRENT PERIOD
All standards that came into force in 2020 have been applied 
in the consolidated accounts. 

STANDARDS, AMENDMENTS AND INTERPRETATIONS OF 
EXISTING STANDARDS THAT COME INTO FORCE IN 2021 
OR LATER AND THAT ARE DEEMED TO HAVE OR HAVE AN 
IMPACT ON THE FINANCIAL STATEMENTS
When preparing the consolidated financial statements as of 
December 31, 2020, standards and interpretations have been 
published which will enter into force in 2021 or later. None of 
these are judged to have any significant impact on the Group.

2.2 
CONSOLIDATED FINANCIAL STATEMENTS
Subsidiaries
Subsidiaries are all companies over which the Group has a 
controlling influence. The Group controls a company when it is 
exposed to or has the right to a variable return from its holding 
in the company and has the opportunity to influence the return 
through its influence in the company. Subsidiaries are includ-
ed in the consolidated financial statements from the date on 
which the controlling influence is transferred to the Group. 
They are excluded from the consolidated financial statements 

Notes
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ated companies' profit after tax that arose in associated com-
panies after the acquisition is reported in the consolidated 
income statement on the line “Income from participations in 
associated companies and joint ventures”. The profit share is 
calculated on the basis of the owner company's capital share 
in each associated company.

2.3 
REVENUE RECOGNITION AND OPERATING SEGMENTS
The following describes Devyser's segmentation, the nature of 
the Group's customer contracts and how and when in time 
performance obligations in contracts are met. 

Devyser applies IFRS 15 Revenues from agreements with 
customers that regulate revenue recognition and disclosure 
requirements regarding commercial agreements / contracts 
with customers. The standard refers to business agreements 
with customers where the delivery of goods and services is 
divided into distinguishable performance obligations that are 
reported independently.

The majority of Devyser's revenue relates to the sale of 
goods that are sold primarily to clinical labs at university hospi-
tals and other players. 

Devyser's performance obligations in the agreements con-
sist of providing the goods specified in the agreements. 
Performance obligations are met and revenue is reported 
when control of the products is transferred to the customer. 
For most delivery agreements, control is transferred when the 
goods have been delivered to the customer's warehouse and 
the customer can thus control the use and receive benefits 
from the goods. Invoicing normally takes place in connection 
with delivery and is reported at a time. Devyser has chosen to 
apply the practical solution in IFRS 15 not to disclose remain-
ing performance obligations where the term is less than one 
year.

Determination of the transaction price
The transaction price mainly consists of a fixed price for the 
quantity sold less any estimated volume discounts. Outcomes 
of volume discounts are evaluated continuously during the 
year and reduce reported income at the same time as a provi-
sion is made with regard to the estimated discount level for 
each customer. At the end of the year, the final volume dis-
counts are determined in accordance with the actual sales vol-
ume.

See also Note 5 Distribution of net sales for a quantitative 
description of the Group's revenues and business areas. 
Devyser reports primary geographic markets as well as times 
for revenue recognition.

from the date on which the controlling influence ceases.
The acquisition method is used to report the Group's busi-

ness acquisitions. The purchase price for the acquisition of a 
subsidiary consists of the fair value of transferred assets, liabili-
ties and the shares issued by the Group. The purchase price 
also includes the fair value of all assets or liabilities that result 
from an agreement on deferred purchase price. 

Acquisition-related costs are expensed when they arise. 
Identifiable assets acquired and liabilities assumed in a busi-
ness combination are initially valued at fair value on the acqui-
sition date. For each acquisition, the Group decides whether 
all non-controlling interests in the acquired company are 
reported at fair value or at the holding's proportionate share of 
the acquired company's net assets.

The amount by which the purchase price, any non-con-
trolling interest and the fair value on the acquisition date of 
previous shareholdings exceeds the fair value of the Group's 
share of identifiable acquired net assets is reported as good-
will. If the amount is less than the fair value of the acquired sub-
sidiary's assets, in the event of a so-called “Bargain purchase” 
Negative goodwill, the difference is reported directly in the 
income statement as an Other operating income.

TRANSACTIONS WITH SHAREHOLDERS WITHOUT CON-
TROLLING INFLUENCE
The Group applies the principle of reporting transactions with 
shareholders without a controlling influence as transactions 
with the Group's shareholders. In the case of acquisitions from 
holders without a controlling influence, the difference 
between the purchase price paid and the actual acquired 
share of the reported value of the subsidiary's net assets is 
reported in equity. Gains and losses on disposals to non-con-
trolling interests are also reported in equity.

As of the date of submission of this annual report, there are 
no shareholders without a controlling influence in any of the 
subsidiaries within the Group.

ASSOCIATED COMPANIES
Associated companies are companies in which the Group 
exercises a significant influence without the part-owned com-
pany being a Group company or a co-operation arrangement. 
Normally, this means that the Group holds between 20 and 50 
percent of the votes. Associated companies are reported 
according to the equity method and they are initially valued at 
acquisition value. Valuation of acquired assets and liabilities is 
done in the same way as for Group companies and the report-
ed value of the associated companies includes any goodwill 
and other Group adjustments. The Group's share of the associ-
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The Group's segment reporting
In Devyser, the highest executive decision-maker has been 
identified as the CEO. The Group is organized on the basis of a 
traditional division of functions. These functions consist of 
development, regulations / quality, manufacturing, marketing / 
sales, IT and HR, which is reflected in the Group's management 
team.

Devyser's business is focused on development and sales in 
the reagents product area. All development work is based on 
one and the same common basic product. The Group focuses 
on cost efficiency, which is promoted by centralizing both 
development and production. Marketing and sales are respon-
sibly centralized. The Group's subsidiaries, constitutes togeth-
er with the Parent Company's integrated sales companies that 
report to the Group management's head of marketing / sales. 
Reporting and follow-up of revenues is broken down by coun-
try, but operating profit is evaluated primarily for the Group as 
a whole. The company therefore has only one reportable seg-
ment that is reflected in the Group's financial reports.

REVENUE FROM SALES OF GOODS
Sales of goods constitute the largest part of the Group's reve-
nues.

 The Group's revenue streams consist of the following sales of 
goods:

· Diagnostic kits

When selling goods, quantity discounts and customary guar-
antees for the industry are sometimes included. Discounts are 
reported in the period to which they relate. Shipping and pack-
aging are added when invoicing the price of the item. 

ROYALTY INCOME
Royalty income in the Parent Company is received for rights to 
sell Devyser goods. Royalty income is reported when the com-
mitment for the income is fulfilled and the right to payment for 
Royalty arises.

INTEREST INCOME
Interest revenue is reported as income over the term using the 
effective interest method.

2.4 
GOVERNMENTAL GRANTS
State aid is reported at fair value when it can be assessed with 
reasonable certainty that the aid will be received and that 

Devyser will meet the conditions associated with the aid. 
Government support related to the acquisition of assets or the 
development of assets is reported in the balance sheet by the 
support reducing the asset's carrying amount. Government 
grants received as compensation for costs are accrued and 
reported in the income statement during the same periods as 
the costs. In cases where government grants does not relate to 
the acquisition of assets or to compensation for costs, the aid is 
reported as other income. 

2.5 
EARNINGS PER SHARE
Earnings per share are presented in connection with the con-
solidated income statement and are calculated as the profit for 
the year attributable to the Parent Company's shareholders 
divided by the average number of shares during each period.

Earnings per share after dilution are calculated by dividing 
the net profit attributable to the Parent Company's sharehold-
ers by the sum of the weighted average number of ordinary 
shares and potential ordinary shares that may give rise to a 
dilution effect. Dilution effect of potential ordinary shares 
(option program) is only reported if a conversion to ordinary 
shares would lead to a reduction in earnings per share after 
dilution.

2.6 
FOREIGN CURRENCY TRANSLATION
Functional currency and report currency
Items included in the financial statements for the various units 
in the Group are valued in the currency used in the economic 
environment in which each company is primarily active (func-
tional currency). In the consolidated accounts, Swedish kronor 
(SEK) is used, which is the Parent Company's functional curren-
cy and reporting currency.

TRANSACTIONS AND BALANCE SHEET ITEMS
Transactions in foreign currency are translated into the func-
tional currency according to the exchange rates that apply on 
the transaction date. Exchange rate gains and losses that arise 
from the payment of such transactions and from the translation 
of monetary assets and liabilities in foreign currency at the 
exchange rate on the balance sheet date are reported in the 
income statement. Exchange rate differences on lending and 
borrowing are reported in net financial items, while other 
exchange rate differences are included in operating profit.

GROUP COMPANIES
The earnings and financial position for all Group companies 
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v. adequate technical, financial and other resources to 
 complete the development and to use or sell the product 
 are available, and
vi. the expenses attributable to the product during its 
 development can be calculated reliably.

Directly attributable expenses, which are capitalized as part of 
the asset, include expenses for employees and materials. 
When capitalizing, the part of the expenses that is recognized 
as income against received / expected contributions is taken 
into account. No borrowing costs have been capitalized.

Additional expenses are added to the asset's carrying 
amount or are reported as a separate asset, whichever is 
appropriate, only when it is probable that the future economic 
benefits associated with the asset will benefit the Group and 
the asset's acquisition value can be measured reliably. The car-
rying amount of the replaced part is removed from the balance 
sheet. 

Capitalized development costs are reported as intangible 
assets and are amortized from the time the asset is ready for 
use. Annual impairment testing is performed on the capital-
ized development costs.

Amortization periods
Capitalised development expenditure  5 - 7 years

Impairment of intangible assets
The assets' residual value and useful lives are tested for impair-
ment at least every balance sheet date and adjusted if necessary. 

2.8 
TANGIBLE FIXED ASSETS
All tangible fixed assets are reported at acquisition value less 
depreciation. The acquisition value includes expenses that can 
be directly attributed to the acquisition of the asset.

Tangible fixed assets consist of office equipment and 
machines used in the development and production of the 
Group's products.

Additional expenses are added to the asset's carrying 
amount or are reported as a separate asset, whichever is 
appropriate, only when it is probable that the future economic 
benefits associated with the asset will benefit the Group and 
the asset's acquisition value can be measured reliably. The car-
rying amount of the replaced part is removed from the balance 
sheet. Short-term equipment and equipment of lesser value 
are expensed on an ongoing basis. 

Depreciation, in order to distribute their acquisition value 

(none of which have a high inflation currency as functional cur-
rency) that have a functional currency other than the report cur-
rency, are translated into the Group's report currency as follows:

(a) assets and liabilities for each of the balance sheets are 
 translated at the exchange rate on the balance sheet date;
(b) income and expenses for each of the income statements 
 are translated at the average exchange rate (unless this 
 average exchange rate is a reasonable approximation of 
 the accumulated effect of the exchange rates applicable 
 on the transaction date, otherwise income and expenses 
 are translated at the exchange rate on the transaction 
 date), and
(c) all exchange rate differences that arise are reported as a 
 separate part of other comprehensive income.
   
On consolidation, exchange rate differences that arise as a 
result of the translation of net investments in foreign opera-
tions and of borrowing and other currency instruments identi-
fied as hedges of such investments are recognized in equity. 
When a foreign operation is divested, in whole or in part, the 
exchange rate differences reported in equity are recognized in 
the income statement and reported as part of the capital gain / 
loss.
 
Goodwill and fair value adjustments arising on the acquisition 
of a foreign operation are treated as assets and liabilities of this 
operation and are translated at the exchange rate on the bal-
ance sheet date.

2.7 
INTANGIBLE ASSETS
Capitalized expenses for development and similar work
Capitalized development expenses refer to the development 
of new products, the purpose of which is to generate more rev-
enue in the future. 

Development costs that are directly attributable to the 
development and testing of identifiable and unique products 
controlled by the Group are reported as intangible assets 
when the following criteria are met:

i. it is technically possible to complete the product so that it 
 can be used,
ii. the company's intention is to complete the product and to 
 use or sell it,
iii. there are conditions to use or sell the product,
iv. it can be shown how the product generates probable 
 future economic benefits,
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down to the estimated residual value over the estimated useful 
life, is made on a linear basis as follows:

Depreciation periods tangible fixed assets
Property, plant and equipment  5 – 16 years

The assets' residual value and useful lives are tested every bal-
ance sheet date and adjusted if necessary. The carrying 
amount of an asset is immediately written down to its recovera-
ble amount if the carrying amount of the asset exceeds its esti-
mated recoverable amount.

Impairment of property, plant and equipment
The assets' residual value and useful lives are tested every bal-
ance sheet date and adjusted if necessary. The carrying 
amount of an asset is immediately written down to its recovera-
ble amount if the carrying amount of the asset exceeds its esti-
mated recoverable amount.

Gains and losses on divestments are determined through a 
comparison between sales revenue and the carrying amount 
and are reported in Other operating income and Other oper-
ating expenses in the income statement, respectively.

See also the following sections regarding the description of 
impairment of non-financial fixed assets.

2.9 
IMPAIRMENT OF NON-FINANCIAL FIXED ASSETS
Tangible fixed assets and such intangible assets that are 
depreciated are assessed with respect to impairment whenev-
er events or changes in circumstances indicate that the carry-
ing amount may not be recoverable. An impairment loss is rec-
ognized in the amount by which the asset's carrying amount 
exceeds its recoverable amount. The recoverable amount is 
the higher of the asset's fair value less costs to sell and its value 
in use. When assessing impairment, assets are grouped at the 
lowest levels where there are separate identifiable cash flows 
(cash-generating units). For tangible and intangible fixed 
assets, which have previously been written down, an assess-
ment is made on each balance sheet date as to whether rever-
sal should be made.

An impairment loss is reversed if there is both an indication 
that the need for impairment no longer exists and there has 
been a change in the assumptions that formed the basis for 
calculating the recoverable amount. Impairment of goodwill 
will never be reversed, however. A reversal is made only to the 
extent that the carrying amount of the asset after reversal does 
not exceed the carrying amount that would have been report-

ed, less depreciation where applicable, if no impairments has 
been made.

2.10  
FINANCIAL INSTRUMENTS
Financial instruments reported in the balance sheet include 
cash and cash equivalents, other financial receivables, 
accounts receivable, accounts payable and derivatives. 

Derivatives are reported on the business day. Financial 
assets and loan liabilities are reported on the settlement date. 
Accounts receivable and accounts payable are reported in the 
balance sheet when the invoice has been sent or received. 

Financial assets are initially reported at acquisition value. 
Financial assets are reported in the balance sheet until the 
right in the agreement has been realized or the company no 
longer has the right to the asset. According to the expected 
loss model, a review of the financial assets valued at accrued 
acquisition value is carried out continuously to evaluate the 
need for credit loss provisions.

Financial liabilities are valued at accrued acquisition value. 
Financial liabilities are removed from the balance sheet when 
the commitments have been fulfilled. 

The Group reports financial instruments with a remaining 
maturity of 12 months as current assets and liabilities and 
those that exceed 12 months as long-term assets and liabili-
ties.

VALUATION AT FAIR VALUE
For the financial instruments where there are market quota-
tions, current exchange rates at fair value are used (Level 1). In 
cases where there are no market quotations for instruments, 
the Group determines fair values using commonly used valua-
tion models, where quoted prices for similar assets or liabilities 
in active markets are used (Level 2).

CLASSIFICATION AND SUBSEQUENT REPORTING
Classification is in accordance with IFRS 9 Financial 
Instruments. Classification is made based on the company's 
business model and the very purpose of the contractual cash 
flows.

Accrued acquition value
Financial assets held for the purpose of collecting contractual 
cash flows and whose cash flows only consist of interest and 
nominal amounts shall be valued at accrued acquisition value. 
The main rule is that financial liabilities are valued at accrued 
acquisition value with the exception of the liabilities described 
in the valuation categories below. As the majority of the 
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sists only of products for sale, merchandise. See 2.3 above 
regarding Revenue recognition, under which there is a 
description of the Group's products. The net sales value is the 
estimated sales price in the current business, less applicable 
sales costs. The required provision for obsolescence has been 
made after individual assessment. 

2.12  
ACCOUNTS RECEIVABLE
Accounts receivable are initially reported at fair value and 
thereafter at accrued acquisition value, less any provision for 
credit loss risks.

The Group applies the simplified method for assessing 
expected credit losses in accounts receivable, as this method 
is described in IFRS 9 Financial Instruments. The Group values 
the loss reserve at an amount corresponding to the expected 
credit losses for the remaining maturity of accounts receivable 
that fall within the framework of IFRS 15. None of the Group's 
accounts receivable contain any significant financing compo-
nent.

A summary of the Group's assessment regarding loss 
reserves can be found in Note 3 Financial risks.

The size of the provision reflects a probability-weighted 
amount that is determined by the Group evaluating the range 
of possible outcomes. Furthermore, the model takes into 
account the time value of the payments. Losses relating to 
accounts receivable as well as recovered previously written 
down accounts receivable are reported in the income state-
ment as another external cost.

The carrying amount of accounts receivables, after any 
impairments, is assumed to correspond to its fair value, as this 
item is short-term in nature.

2.13  
CASH AND CASH EQUIVALENTS
Cash and cash equivalents include cash and bank balances. 
Overdraft facilities are reported as borrowing among short-
term liabilities.

2.14  
EQUITY
Share capital
Ordinary shares are classified as equity. 

Other paid-in capital
Other contributed capital consists of shareholder contribu-
tions contributed by the owners, a new share issue, a reserve 
and warrants. Transaction costs that can be directly attributed 

Group's financial assets are held for the purpose of collecting 
contractual cash flows and are held to maturity, they are report-
ed at accrued acquisition value according to the effective inter-
est method. All liabilities, excluding derivatives, are valued at 
accrued acquisition value.

Fair value over comprehensive income
For financial assets held for the purpose of collecting contrac-
tual cash flows, which only consist of interest and nominal 
amounts, as well as selling the asset before maturity, are val-
ued at fair value over other comprehensive income with the 
possibility of recirculation to the income statement. During the 
year, the Group did not report any assets in this category. For 
financial assets that consist of an equity instrument, the com-
pany may, at the first reporting opportunity, make an irrevoca-
ble choice to report the asset at fair value through comprehen-
sive income without the possibility of recirculation to the 
income statement.

Fair value through profit or loss
Financial assets that do not meet the requirements according 
to the categories described above must be valued at fair value 
through profit or loss. Financial assets and liabilities may, at the 
first reporting date, irrevocably be reported at fair value in the 
income statement in certain circumstances if this leads to more 
relevant information. Derivatives are reported at fair value 
through profit or loss. Within the Group, there are derivatives 
that are not included in a hedging relationship, which are 
reported in this category.

IMPAIRMENT OF FINANCIAL ASSETS
The Group's financial assets are within the scope of the model 
for expected credit losses. The impairment for cash and cash 
equivalents is considered to be insignificant. 

The Group applies the simplified method for calculating 
expected credit losses. The method means that expected loss-
es during the entire term of the receivable are used as a start-
ing point for accounts receivable. To calculate expected credit 
losses, accounts receivable are grouped based on the number 
of days of delay. The expected credit loss levels are based on 
customers' payment history and loss history in recent years.

2.11  
INVENTORY
Inventory are reported at the lower of cost and net realizable 
value. The acquisition value is determined using the first in, first 
out method (FIFU). The acquisition value of merchandise con-
sists of the cost of purchasing the goods. The inventory con-
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to the issue of new shares are reported, net after tax, as a 
deduction from the issue proceeds. The premium paid for war-
rants issued by Devyser has amounted to market value.

Reserves
Reserves refer to translation reserves. The translation reserve 
includes all exchange rate differences that arise when translat-
ing financial statements from foreign operations. These pre-
pare their financial reports in a currency other than the Group 
and the Parent Company, which reports in Swedish kronor.

Retained earnings including profit for the year
Retained earnings include earned profits in the Parent Company 
and its subsidiaries as well as a fund for development expenses. 
Fund for development expenses is not available for dividends.

2.15  
ACCOUNTS PAYABLE
Accounts payable are initially reported at fair value and there-
after at accrued acquisition value with application of the effec-
tive interest method. The carrying amount of accounts payable 
is assumed to correspond to its fair value, as this item is short-
term in nature.

2.16  
BORROWING
Borrowing (borrowing from credit institutions and other long-
term borrowing) is initially reported at fair value, net after trans-
action costs. Borrowing is then reported at accrued acquisition 
value and any difference between the amount received (net 
after transaction costs) and the repayment amount is reported 
in the income statement distributed over the loan period, 
applying the effective interest method.

Borrowing is classified as current liabilities unless the Group 
has an unconditional right to defer payment of the debt for at 
least 12 months after the balance sheet date. 

Borrowing costs (interest costs and transaction costs) are 
reported in the income statement in the period to which they 
relate.

As of the balance sheet date, the Group's borrowing con-
sists of commitments to companies for leasing contracts and 
borrowing from credit institutions.

2.17  
CURRENT AND DEFERRED TAX
The current tax cost is calculated on the basis of the tax rules 
that are decided on the balance sheet date or in practice 
decided in the countries where the Parent Company's subsidi-

aries are active and generate taxable income. Management 
regularly evaluates the claims made in self-declarations 
regarding situations where applicable tax rules are subject to 
interpretation and makes, when deemed appropriate, provi-
sions for amounts that are likely to be paid to the tax authority.

Provisions for deferred tax are calculated according to the 
balance sheet method on all temporary differences that arise 
between reported and taxable values of assets and liabilities. 
Deferred tax assets and deferred tax liabilities are valued in the 
balance sheet at nominal amounts and in accordance with the 
tax rules and tax rates that have been decided or announced 
on the balance sheet date.

As of the balance sheet date 2020-12-31, the tax rate was:  21,4%

As of the balance sheet dates included in the financial state-
ments, the tax rates decided were:

· Financial year beginning 2018-01-01:  22%
· Financial year beginning 2019-01-01:  21,4%
· Financial year beginning 2020-01-01:  21,4%
· Financial year beginning 2021-01-01:  20,6%

In the Group, there are mainly leases where there are tempo-
rary differences that form the basis for reporting deferred tax:

Deferred tax assets and deferred tax liabilities are reported 
in the balance sheet if they are the same counterparty (the tax 
authority in each country where the Group's legal entities are 
taxable), there is a legal right to set off a claim against debt and 
if the intention is to set off tax receivables and tax liabilities. 

In the notes, the deferred tax assets and the deferred tax lia-
bilities are reported gross.

2.18  
EMPLOYEE BENEFITS
Salaries and other benefits are reported in the period in which 
they were earned by the employee. Social security contribu-
tions and other salary-related short-term benefits are reported 
in the period in which they are earned. 

Post-employment benefits (Pensions)
The Group only has so-called defined contribution pension plans.

For defined contribution pension plans, Devyser in Sweden 
and Italy pays contributions to publicly or privately adminis-
tered pension insurance plans on a mandatory, contractual or 
voluntary basis. The Group has no additional payment obliga-
tions once the fees have been paid. The fees are reported as 
personnel costs as they are earned by employees performing 
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to assets of lower value or with a short lease period. These are 
not recognized as an asset or liability in the balance sheet.

The Group's local contract runs over a period of 64 months 
with an option to extend for 36-month periods. Instruments 
run over a period of 60 months. Company cars are normally 
rented over a period of 36 months. 
A contract regarding right-of-use is recognized as an asset and 
a corresponding liability, from the date on which the leased 
asset is available to the Group. A lease payment is divided 
between amortization of debt and interest expense. The inter-
est cost for each period is calculated according to the annuity 
method. Right-of-use assets are depreciated according to plan 
over the length of the lease contract, or if the ownership is trans-
ferred at the end of the leasing period, over the shorter of the 
asset's economic life and the length of the lease contract.
Assets and liabilities attributable to leasing are initially valued 
at fair value. 

The lease liability includes the present value of the following 
payments:

- Ongoing fixed payments
- Variable charges based on an index or price
- Call option if it is reasonably certain that this opportunity 
 will be exercised
- Amounts expected to be paid under a residual value 
 guarantee undertaking

Future payments are discounted to present value with the 
contract's implicit interest rate, or when this cannot be easily 
determined, the Group's marginal borrowing rate for a 
corresponding asset with corresponding security. For current 
right-of-use assets, future cash flows have been discounted 
between 2% and 5% depending on the type of asset.

The right-of-use asset is initially valued at acquisition value 
and includes the following:

- The total lease liability was originally valued at
- Lease fees paid on or before the start date of the contract, 
 eg first increased fee
- Direct costs and restoration costs

Payments attributable to short-term contracts or for contracts 
of lesser value are expensed on an ongoing basis in the 
income statement. Short-term contracts refer to contracts with 
a leasing period of a maximum of 12 months. Minor value is 
assessed by management as the cases where the value of a 
leased asset, when it is new, is less than SEK 50,000.

services for the company. Prepaid fees are reported as an asset 
to the extent that cash repayment or reduction of future pay-
ments can benefit the Group.

Costs relating to service during previous periods are report-
ed directly in the income statement. 

Compensation in the event of termination
Termination benefits are paid when an employee's employ-
ment is terminated by Devyser before the normal retirement 
date or when an employee accepts voluntary resignation in 
exchange for such benefits. Devyser reports severance pay 
when the Group is demonstrably obliged either to dismiss 
employees according to a detailed formal plan without the 
possibility of revocation, or to provide compensation in the 
event of termination as a result of an offer made to encourage 
voluntary resignation. Benefits that fall due more than 12 months 
after the balance sheet date are discounted to present value.

2.19  
PROVISIONS
Provisions are reported when the Group has a legal or informal 
obligation as a result of previous events, it is probable that an 
outflow of resources will be required to settle the commitment, 
and the amount has been calculated in a reliable manner. 
Provisions in Devyser consist of sales commissions to customers 
based on purchases made in an affiliate network affiliated with 
Devyser. No provisions are made for future operating losses.

The provisions are valued at the present value of the amount 
that is expected to be required to settle the obligation. A 
discount rate before tax is used, which reflects a current market 
assessment of the time-dependent value of money and the risks 
associated with the provision. The increase in the provision due 
to the passage of time is reported as interest expense. Most of 
the provisions in Devyser are short-term in nature, while the 
commission to the customer can be long-term, as a minimum 
level of commission must be reached before payment. 
Commission not charged by customer within two years is due.

2.20  
LEASING
Devyser's lease contract (right-of-use agreement) is divided 
into the following types of assets:

a) Premises, in which the activities are conducted
b) Company cars
c) Measuring instruments used in the business

In other respects, the existence of leasing contracts is limited 
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2.21  
DIVIDENDS
Dividends to the Parent Company's shareholders are reported 
as a liability in the Group's financial statements in the period in 
which the dividend is approved by the Parent Company's 
shareholders. For proposals for the allocation of earnings, 
including any dividends, see Note 30.

2.22  
CASH FLOW STATEMENT
The cash flow statement has been prepared according to the 
indirect method, whereby adjustments have been made for 
transactions that did not result in inflows or outflows. Cash and 
bank balances are classified as cash and cash equivalents.

2.23  
ACCOUNTING PRINCIPLES IN THE PARENT COMPANY
The accounting principles in the Parent Company are in all 
material respects consistent with the consolidated financial 
statements. The Parent Company's accounts have been pre-
pared in accordance with RFR 2 Accounting for Legal Entities 
and the Annual Accounts Act. RFR 2 states exceptions to and 
additions to the standards issued by the IASB and statements 
issued by the IFRIC. The exceptions and additions shall apply 
from the date on which the legal entity applies the stated 
standard or statement in its consolidated financial statements. 

The Parent Company uses the forms of presentation 
specified in the Annual Accounts Act, which means, among 

other things, that a different presentation of equity is applied.
Shares in subsidiaries are reported at accrued acquisition 

value after deductions for any impairments. When there is an 
indication that shares and participations in subsidiaries have 
decreased in value, a calculation is made of the recoverable 
amount. If this is lower than the carrying amount, a write-down 
is made. Impairment losses are reported in the item Profit from 
participations in Group companies. 

2.24  
CALCULATION OF FINANCIAL PERFORMANCE MEASURES 
THAT ARE NOT FOUND IN IFRS REGULATIONS
Guidelines regarding alternative key ratios for companies with 
securities listed on a regulated market within the EU have been 
issued by ESMA (The European Securities and Markets 
Authority). These guidelines shall be applied to alternative key 
figures that are not supported by IFRS.

The annual report refers to a number of performance 
measures that are not defined in IFRS. These performance 
measures are used to help both investors and management to 
analyze the company's operations and objectives. These 'non-
IFRS measures' may differ from similar designations in other 
companies.

In the following, the various performance measures used, 
and which are not defined by IFRS, are described as a 
complement to the financial information reported in 
accordance with IFRS.

Key ratio Description Cause

Gross profit Net sales reduced by cost of goods sold. The key ratio is used to measure how much of the net 
sales is left over to cover other costs.

Gross margin Gross profit divided by net sales. Management uses this key ratio to track earnings in rela-
tion to net sales, which indicates the margin to cover 
other costs and profit margin.

Operating profit/
EBIT 

Profit before tax and profit from financial items. The key ratio is used to measure operating profit before 
financing and tax.

Operating margin Operating profit divided by net sales.  The key ratio reflects the operational profitability of the 
business.

Equity ratio Closing equity for the period divided by the closing balance 
sheet total for the period.

The key ratio is used to measure long-term solvency. 

Debt / equity ratio Total liabilities in relation to equity The key ratio is used to describe the financial risk, the 
interest rate sensitivity
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(ii) Interest rate risk regarding cash flows and fair values
As the Group does not hold any significant interest-bearing 
assets, the Group's revenues and cash flow from operating 
activities are essentially independent of changes in market 
interest rates. The Group's interest rate risk arises mainly 
through long-term borrowing and leasing agreements. 
Borrowing with variable interest rates exposes the Group to 
interest rate risk regarding cash flow. Borrowing with a fixed 
interest rate exposes the Group to interest rate risk regarding 
fair value.

The Group's external loans have a variable interest rate. The 
Group's borrowing from related parties runs at a fixed interest 
rate and is thus exposed to changes in fair value. 

In other respects, reference is made to Note 22 Borrowing 
for a description of significant terms for borrowing.

CREDIT RISK
Credit risk or counterparty risk is the risk that the counterparty 
in a financial transaction does not fulfill its obligations on the 
due date. Credit risk is managed at Group level and arises 
through accounts receivable, cash and cash equivalents and 
balances with banks and financial institutions. 

See Note 17 Accounts receivable, and the following para-
graph, for a more detailed description of the Group's expo-
sure to accounts receivable.

CUSTOMER CREDIT RISK
In addition to general monitoring at Group level, more 
detailed follow-up of customer credit risks takes place at the 
local level, close to the customer. Customer credit risk is the 
risk that customers do not fulfill their obligations. In cases 
where there is no independent credit assessment, a risk 
assessment is made of the customer's creditworthiness where 
his financial position is taken into account, as well as previous 
experience and other factors. Risk limits are determined based 
on internal or external credit assessments. The use of credit 
limits is monitored regularly. No major concentrations of credit 
risks are judged to exist. The maximum exposure to credit risks 
in accounts receivable consists of the value reported for each 
given time.

LIQUIDITY RISK / FINANCING RISK
Devyser's expansion strategy may involve increased costs for 
Devyser in management and organization. Devyser may in the 
future need to attract new external capital to terms that (at the 
time of the offer) are not favorable to existing shareholders.

Alternatively, the financing can take place by raising loans, 
which can entail high interest costs or involve conditions that 

NOTE 3 
FINANCIAL RISK MANAGEMENT
Through its operations, the Group is exposed to various finan-
cial risks: market risk (currency risk and interest rate risk), credit 
risk and liquidity risk / financing risk. The Group's overall risk 
management policy focuses on the unpredictability of the 
financial markets and strives to minimize potential adverse 
effects on earnings and liquidity due to financial risks. 
Risk management is managed by the Group's CFO in consulta-
tion with the President and the Board, in accordance with 
guidelines established by the Board. The risk function includes 
identifying, evaluating and hedging financial risks. This is done 
in close collaboration with the Group's operating units. 

The Group does not apply so-called hedge accounting in 
accordance with the rules in IFRS 9.

MARKET RISK
(i) Currency risk
Devyser is an international group with subsidiaries in two 
countries and customers in more than 60 countries. The 
reporting currency is Swedish kronor. This means that the 
Group is exposed to currency risks due to changes in 
exchange rates that may affect earnings and equity. 

The Group has both sales and purchases in most currencies. 
The main currencies are SEK, EUR and USD. 

Exposure to currency changes is usually divided into two 
main groups, translation exposure and transaction exposure, 
respectively.

Translation exposure
The assets of the foreign subsidiaries less liabilities constitute a 
net investment in foreign currency, which on consolidation 
gives rise to a translation difference. Such translation differenc-
es are reported in other comprehensive income and are 
referred to as Exchange Rate Differences.

Intra-group loans are translated at the current closing day rate 
of the unit that has the receivable or the liability denominated 
in a currency other than the functional currency that applies to 
each unit. Net intra-group loans have no effect on equity, but 
they do affect the consolidated income statement.

Transaction exposure
Transaction exposure usually means exposure arising from 
commercial flows, i.e. cross-border sales and purchases, as 
well as exposure to financial flows. 
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limit Devyser's use of capital in the business. If Devyser fails to 
raise any necessary capital, this would have a material adverse 
effect on Devyser's business, financial position and results. 

As of December 31, 2020, the Group had an available 
liquidity of SEK 8,343 thousand (SEK 10,379 thousand). 
Liquidity consists of bank balances. In addition to reported 
cash and cash equivalents, the Group has an overdraft facility 
of SEK 6,000 thousand (SEK 4,500 thousand).

The goal regarding the capital structure is to secure the 
Group's ability to continue its operations, so that it can contin-
ue to generate returns for shareholders and benefit other 
stakeholders, and to maintain an optimal capital structure to 
keep the costs of capital down.

GROUP

Amount in SEK thousand Less than 1 year Between 1 and 2 years Between 2 and 5 years More than 5 years
    
Per 2020-12-31    
Borrowing 1,824 1,667 556 2,000

Lease liabilities 2,639 2,054 5,620 3,115

Accounts payable and other liabilities 11,878 – – –

Total 16,341 3,720 6,175 5,115
    
Per 2019-12-31    
Borrowing 833 4,535 972 2,000

Lease liabilities 2,642 2,288 5,578 5,022

Accounts payable and other liabilities 5,071 – – –

Total 8,547 6,823 6,550 7,022
    
Per 2018-12-31    
Borrowing 833 1,667 3,897 2,000

Lease liabilities 511 813 – –

Accounts payable and other liabilities 4,459 – – –

Total 5,803 2,480 3,897 2,000
    
Per 2018-01-01    
Borrowing 2,417 1,667 2,639 2,000

Lease liabilities 515 86 – –

Accounts payable and other liabilities 4,723 – – –

Total 7,655 1,752 2,639 2,000
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CAPITAL RISK MANAGEMENT
The goal regarding the capital structure is to secure the 
Group's ability to continue its operations, so that it can 
continue to generate returns for shareholders and benefit 
other stakeholders, and to maintain an optimal capital 
structure to keep the costs of capital down. 

In the same way as other companies in the industry, Devyser 
assesses capital on the basis of the debt / equity ratio. This key 
ratio is calculated as net debt divided by total capital. Net debt 
is calculated as total borrowing (comprising the items Short-
term borrowing and Long-term borrowing in the consolidated 
balance sheet, including borrowing from owners and financial 
leasing agreements) less cash and cash equivalents. Total 
capital is calculated as Equity in the consolidated balance 
sheet plus net debt.

There is no dividend policy in Devyser.

Amount in SEK thousand Note 2020-12-31 2019-12-31 2018-12-31 2018-01-01
     

Cash and cash equivalents 20 -8,343 -10,379 -7,537 -7,438

Short-term liabilities 22 6,491 3,476 1,344 2,932

Long-term liabilities 22 15,010 20,394 8,376 6,391

Net liabilities   13,157 13,491 2,184 1,885

The debt / equity ratio as of December 31 was as follows:

Amount in SEK thousand  2020-12-31 2019-12-31 2018-12-31 2018-01-01
Total borrowing (Note 22)  21,501 23,870 9,721 9,324

Deducted: cash and cash equivalents (note 20)  -8,343 -10,379 -7,537 -7,438

Net liabilities  13,157 13,491 2,184 1,885
Total equity  30,773 37,010 29,968 29,342

Total capital  43,931 50,500 32,152 31,227
      
Debt / equity ratio  30% 27% 7% 6%
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NOTE 4 
IMPORTANT ESTIMATES AND JUDGMENTS 
When preparing financial statements in accordance with IFRS, 
some important accounting estimates must be made. It also 
requires management to make certain assessments when 
applying the company's accounting principles. Estimates and 
assessments are evaluated on an ongoing basis and are mainly 
based on historical experience and other factors, including 
expectations of future events that are considered reasonable 
under prevailing conditions. 

IMPORTANT ESTIMATES AND ASSUMPTIONS FOR 
ACCOUNTING PURPOSES
The Group makes estimates and assumptions about the future. 
The estimates for accounting purposes that result from these 
will, by definition, seldom correspond to the actual result. The 
estimates and assumptions that involve a significant risk of sig-
nificant adjustments in the reported values of assets and liabili-
ties during the next financial year are outlined below.

CAPITALISED DEVELOPMENT EXPENDITURE (SEK 14,2 
MILLION)
Expenditure on product development projects is capitalized to 
the extent that the expenditure can be expected to generate 
economic benefits. Activation begins when management 
assesses that the product will be technically or financially via-
ble. This means that established factors must be met before a 
development project is activated as an intangible asset. 
Activation ceases and amortization of capitalized develop-
ment costs begins when the asset is ready for use. Capitalized 
development expenses are subject to impairment testing as 
there are indications of a decrease in value. Both the determi-
nation of the depreciation period and the examination of the 
need for impairment require management's assessments. As 
of the balance sheet date, management's assessment is that 
future cash flows will by margin cover investments made, 
which is why there is no need for impairment in addition to 
what was written down in 2020. See also Note 12, Intangible 
fixed assets.

DEFERRED TAX ASSETS (SEK 4,6 MILLION)
Deferred tax assets are reported to the extent that it is proba-
ble that the underlying tax deficit or the deductible temporary 
differences will be utilized against future taxable surpluses. 
This is assessed on the basis of the Group's forecast of future 
operating profit, adjusted for significant non-taxable income 
and expenses as well as specific restrictions on the utilization 
of unutilized tax losses or credits. 

ACCOUNTS RECEIVABLE AND CONTRACT ASSETS (SEK 
16,5 MILLION)
Accounts receivable constitute one of the most significant 
items in the balance sheet and are reported at nominal amount 
net after deductions for provisions for doubtful accounts 
receivable, see also Note 17. Established accounts receivable 
are reported when the company sees it as unlikely to receive 
receivables and no further attempts are made to collect. The 
contractual assets essentially consist of accounts receivable.
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NOTE 5 
REVENUES AND OPERATING SEGMENTS
Revenues are distributed on sales of goods as follows:

The Group's largest customer accounted for approximately 
8.5 percent of the Group's total revenues during the financial 
year 2020 (2019: 6.7 percent). The Group's second largest 
customer accounted for approximately 7.9 percent of the 
Group's total revenues during the financial year 2020 (2019: 
6.3 percent).

  2020-01-01 2019-01-01 2018-01-01
 Group 2020-12-31 2019-12-31 2018-12-31
Sales of goods 65,689 64,303 48,148

Total net sales 65,689 64,303 48,148

Revenues are distributed in geographic markets as follows: 

  2020-01-01 2019-01-01 2018-01-01
Group 2020-12-31 2019-12-31 2018-12-31
Sweden 6,037 3,690 1,208

Europe (excluding Sweden), the Middle East and Africa 56,438 54,761 43,130

North and South America 635 652 278

Asia 2,578 5,200 3,532

Total net sales per geographic market 65,689 64,303 48,148

Revenue is distributed per sales channel as follows:

  2020-01-01 2019-01-01 2018-01-01
Group 2020-12-31 2019-12-31 2018-12-31
Direct sales 40,501 41,989 34,334

Distributor sales 25,187 22,314 13,814

Total net sales per geographic market 65,689 64,303 48,148
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NOTE 6 
INCOME STATEMENT CLASSIFIED BY NATURE OF EXPENSE

NOTE 7 
OTHER OPERATING INCOME AND OTHER 
OPERATING EXPENSES

  2020-01-01 2019-01-01 2018-01-01
Group 2020-12-31 2019-12-31 2018-12-31
Activated work for own account 3,340 12,678 8,564

Merchandise -15,511 -13,872 -13,458

Other external expenses -20,453 -22,124 -22,267

Employee benefits (Note 9) -32,013 -26,885 -21,174

Depreciation and impairments (Note 12-13) -12,618 -5,452 -3,324

Other operating expenses (Note 6) -680 – –

Total costs broken down by cost type -77,935 -55,655 -51,658
   

   

  2020-01-01 2019-01-01 2018-01-01
Group 2020-12-31 2019-12-31 2018-12-31
Cost of goods sold -18,672 -15,160 -15,426

Selling expenses -30,184 -24,311 -22,728

Administration costs -11,720 -9,420 -6,959

Research and development costs -16,680 -6,764 -6,545

Other operating expenses -680 – –

Total costs broken down by function -77,935 -55,655 -51,658

  2020-01-01 2019-01-01 2018-01-01
Group 2020-12-31 2019-12-31 2018-12-31
Exchange rate differences – 406 930

Rental of equipment 1,771 1,648 636

Grants received 213 200 2,309

Other 391 38 0

Total other operating income 2,375 2,292 3,874

  2020-01-01 2019-01-01 2018-01-01
Group 2020-12-31 2019-12-31 2018-12-31
Exchange rate differences -680 – –

Other 0 – –

Total other operating expenses -680 – –
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  2020-01-01 2019-01-01 2018-01-01
Group 2020-12-31 2019-12-31 2018-12-31
Grant Thornton   

Audit engagement 262 262 267

Tax consultancy 148 – –

Other advisory services 17 – –

Total 427 262 267

NOTE 8 
AUDIT FEES
Audit assignments refer to the audit of the annual report and 
accounting as well as the administration of the Board and the 
CEO, other tasks that the company's auditor is required to per-
form and advice or other assistance caused by observations in 
such auditing or the implementation of such other tasks. 
Everything else is divided into tax consultations and other 
assignments.
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Employee benefits 2020-01-01 2019-01-01 2018-01-01
Group 2020-12-31 2019-12-31 2018-12-31
Salaries and benefits 22,550 17,539 13,825

Social expenses 6,076 4,976 4,050

Pension costs - defined contribution plans 2,240 1,806 1,296

Total 30,867 24,320 19,171

NOTE 9 
EMPLOYEE BENEFITS AND INFORMATION ABOUT STAFF

Salaries and other remuneration to production staff are classified as cost of goods sold.

For the CEO and other senior executives, a mutual notice period applies in accordance with current applicable rules, which is a 
maximum of 6 months. The CEO may be entitled to severance pay if the employment is terminated by the company, corresponding 
to a maximum of 6 months' salary.

  Salaries    Salaries      Salaries  
  and other Pension   and other Pension    and other Pension 
  benefits costs Quantity   benefits costs Quantity   benefits costs Quantity
Group         
Board members, 

CEOs and other 

senior executives 7,649 1,130 12  3,643 503 6   3,200 533 3

Other employees 14,901 1,110 31  13,897 1,303 30   10,625 763 26

Total 22,550 2,240 43  17,539 1,806 36   13,825 1,296 29

  2020-01-01 2019-01-01 2018-01-01

                             2020-12-31 2019-12-31 2018-12-31                                         
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NOTE 9 
EMPLOYEE BENEFITS AND INFORMATION ABOUT STAFF,
CONTINUED
Gender distribution for employees by country

  Average   Average   Average   
  number of Of which   number of Of which   number of  Of which
   employees men   employees men   employees  men
Subsidiary         
Sweden 33 31%  28 30%  25  29%

Italy 4 25%  4 25%  3  33%

Germany 1 0%  1 0%  1  0%

Total in subsidiaries 38 29%   33 29%   29  29%
          
Total Group 38 29%   33 29%   29  29%

  Average   Average   Average   
  number of Of which   number of Of which   number of  Of which
   employees men   employees men   employees  men
Group          
Board members 5 80%  5 80%  5  80%

CEO and other senior 

executives 7 71%  3 33%  3  33%

Total Group 12 75%   8 63%   8  63%

  2020-01-01 2019-01-01 2018-01-01

                             2020-12-31 2019-12-31 2018-12-31                         

  2020-01-01 2019-01-01 2018-01-01

                             2020-12-31 2019-12-31 2018-12-31                         

Gender distribution for board members and other senior executives
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Remuneration per senior executive 

   Basic     

   salary/
   Board  Variable Other  Pension Other
KSEK  fees remuneration benefits costs remuneration Total

2020-12-31      

Chairman of the Board Ernst Westman  113 – – – – 113

Board member Mia Arnhult  – – – – 360 360

Board member Lars Höckenström  50 – – – – 50

Board member Roger Johanson  50 – – – – 50

Board member Ulf Klangby (and CEO until 

31/8 2020)  1,491 126 95 196 – 1,909

CEO Fredrik Alpsten (CEO from 1/9 2020)  519 180 22 186 – 907

Other senior executives (5 people)  5,003 – – 748 – 5,751

Total  7,226 306 117 1130 360 9,140

      

2019-12-31        

  

Chairman of the Board Ernst Westman  150 – – – – 150

Board member Mia Arnhult  – – – – 360 360

Board member Lars Höckenström  50 – – – – 50

Board member Roger Johanson  50 – – – – 50

Board member och VD Ulf Klangby  1,253 190 95 197 – 1,735

Other senior executives (2 people)  1,854 – – 306 – 2,160

Total  3,357 190 95 503 360 4,505

      

2018-12-31      

Chairman of the Board Ernst Westman  150 – – – – 150

Board member Mia Arnhult  – – – – 360 360

Board member Lars Höckenström  60 – – – – 60

Board member Roger Johanson  – – – – – –

Board member och VD Ulf Klangby  1,207 190 72 197 – 1,665

Other senior executives (2 people)  1,522 – – 336 – 1,858

Total  2,939 190 72 533 360 4,093

For other transactions with related parties to senior executives, see Note 26
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NOTE 10 
FINANCIAL ITEMS

  2020-01-01 2019-01-01 2018-01-01

Group 2020-12-31 2019-12-31 2018-12-31

Financial income   
Interest income 2 – –

Total financial income 2 – –
Financial expenses   
Exchange rate losses -59 – –

Interest expenses   

- borrowing -242 -240 -240

- other interest expenses -281 -247 -300

- financial leasing, dissolution of discounting effect -402 -298 -56

Total financial expenses -983 -785 -596
    
Profit from financial items, net -981 -785 -596
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NOTE 11 
INCOME TAX

  2020-01-01 2019-01-01 2018-01-01

Group 2020-12-31 2019-12-31 2018-12-31

Current tax for the year -1,119 -3,371 -94

Deferred tax expense / income 2,104 749 845

Total income tax 986 -2,622 751

The differences between the reported tax expense and an estimated tax expense based on the applicable tax rate are as follows:

  2020-01-01 2019-01-01 2018-01-01
Group 2020-12-31 2019-12-31 2018-12-31
Profit before tax -11,896 9,632 -232

Income tax according to the Group's current tax rate (21.4% / 21.4% / 22%) 2,546 -2,061 51

Non-taxable income 102 – –

Non-deductible expenses -1,272 -345 -37

Revaluation deferred tax due to changed tax rate Sweden -181 -44 –

Utilization of loss carryforwards not previously reported 2 122 743

Effect of foreign tax rates -109 -294 -6

Other -101 - -

Income tax 986 -2,622 751

The tax effect on loss carryforwards is taken up only to the extent that there are convincing factors that suggest that these can be uti-
lized in the foreseeable future. History of losses is a factor that speaks against valuing the loss carryforwards. In addition to this, loss 
carryforwards have been valued to the extent that there are also deferred tax liabilities that can be set off against deficits.
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Changes in deferred taxes are largely attributable to the tax effect that has arisen from adjustments to capitalized development 
costs in connection with the transition to IFRS and valued deficits. See also Note 30, description transition to International Financial 
Reporting Standards (IFRS).

Weighted average tax rate within the Group is:  -8.29% -27.23% -323.32%

Group 2020-12-31 2019-12-31 2018-12-31 2018-01-01

Deferred tax liabilities    
Right-of-use assets 18 7 -1 –

Total deferred tax liabilities 18 7 -1 –
    
Deferred tax asset    
Capitalized expenditure for development work – 2,352 1,603 745

Tangible fixed assets 82 93 106 125

Loss carryforward 4,456 - - -

Total deferred tax asset 4,538 2,445 1,709 869
    
Deferred tax liabilities (-) / receivable (+), net 4,556 2,452 1,707 869

The gross change regarding deferred taxes is as follows:

Group 2020-12-31 2019-12-31 2018-12-31 2018-01-01
At the beginning of the year 2,452 1,707 869 134

Accounting in the income statement 2,104 749 845 735

Other – -4 -7 –

At the end of the year 4,556 2,452 1,707 869
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NOTE 12 
INTANGIBLE ASSETS

Group
    
Goodwill 2020-12-31 2019-12-31 2018-12-31 2018-01-01

Acquisition value brought forward – – – –

Increase through business acquisitions 236 – – –

Closing accumulated acquisition value 236 – – –
    

Comprehensive amortization – – – –

This year’s depreciations – – – –

Closing accumulated amortization – – – –
     

Closing carrying amount 236 – – –

The amount of goodwill raised in the Group is attributable to the acquisition of TrenDx  
in its entirety, see also Note 29, Business acquisitions.

The Group and the Parent Company

Capitalized development expenses  2020-12-31 2019-12-31 2018-12-31 2018-01-01

Opening accumulated acquisition values  27,748  19,069  14,580  7,746

This year’s investments  3,340  8,679  4,489  6,834

Closing accumulated acquisition values  31,088  27,748  19,069  14,580
Opening accumulated amortization  -7,276  -4,145  -2,066  -516

This year’s amortization  -5,020  -3,131  -2,079  -1,549

Closing accumulated depreciations  -12,296  -7,276  -4,145  -2,066

Opening accumulated impairment losses  –  –  –  –

This year’s impairments/reversal  -4,611  –  –  –

Closing impairment losses  -4,611  –  –  –
     
Closing carrying amount  14,180  20,472  14,924  12,514
     

The amortized amount is attributable to the function costs for goods sold in its entirety.
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NOTE 13 
TANGIBLE FIXED ASSETS

Group

Property, plant and equipment 2020-12-31 2019-12-31 2018-12-31 2018-01-01

Acquisition value brought forward 5,461 4,788 4,036 3,921

Purchase 75 633 1,162 113

Sales and retirements  – -608 –

Exchange rate differences -111 40 198 2

Closing accumulated acquisition value 5,425 5,461 4,788 4,036  

  

Comprehensive depreciation -3,141 -2,539 -1,876 -1,507

This year’s depreciations  -565 -562 -485 -374

Exchange rate differences 66 -40 -178 4

Closing accumulated depreciation -3,640 -3,141 -2,539 -1,876
     
Closing carrying amount 1,785 2,320 2,249 2,160

The depreciation amount is mostly attributable to the Sales costs function and a small part to the Administration costs function. 
Acquisitions and depreciation have been adjusted for internal sales to the Italian subsidiary.
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NOTE 14 
RIGHT-OF-USE ASSETS
The Group has lease agreements mainly consisting of premis-
es rent, measuring instruments and cars. 

The Group has chosen to apply IFRS 16 Leasing 
Agreements in advance. Linear depreciation is applied to 
right-of-use assets. The operating leasing fees are reported as 
amortization of leasing debt and as interest expense. As an 
effect, operating profit improves at the same time as profit 
after net financial items will initially deteriorate given that linear 
depreciation takes place on the right-of-use asset while inter-
est costs are calculated based on an annuity method. The 
Group's future leasing commitments were calculated at pres-

ent value as of January 1, 2018 at a total leasing liability and 
right-of-use asset. Based on the future operational leasing 
commitment as of 01/01/2018, the bridge to the total lease lia-
bility and the right-of-use asset is reported as of the transition 
date. Devyser has chosen a simplified transition method, which 
means that only future lease payments and interest rates are 
calculated from 1 January 2018, no recalculation of compara-
tive figures has been made, agreements with less than 12 
months have been treated as short-term leases (ie not includ-
ed in the lease liability), also made for agreements with less 
value according to the standard. Upon the transition to IFRS 
16, the marginal borrowing rate for the leasing liabilities 
reported in accordance with IFRS 16 amounted to between 2% 
and 5%, depending on the type of asset.

Depreciation of assets with right-of-use  
    
Group 2020-12-31 2019-12-31 2018-12-31 2018-01-01

Premises -1,865 -1,304 -517 –

Instrument -364 -348 -163 –

Cars -170 -107 -80 –

Total -2,399 -1,758 -760 –

The consolidated balance sheet contains the following 
items attributable to assets with a right-of-use:    

    

Group 2020-12-31 2019-12-31 2018-12-31 2018-01-01

Premises 12,585 14,450 215 733

Instrument 945 1,309 1,043 –

Cars 216 133 240 –

Total 13,746 15,893 1,498 733

Lease liabilities    
    

Group 2020-12-31 2019-12-31 2018-12-31 2018-01-01

Current 2,639 2,642 511 515

Non-current 10,788 12,887 813 86

Total 13,427 15,530 1,324 601
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The present value of liabilities relating to right-of-use assets is as follows:

Group 2020-12-31 2019-12-31 2018-12-31 2018-01-01

Within 1 year 2,639 2,642 511 515

Between 1-5 years 7,673 7,866 813 86

More than 5 years 3,115 5,022 – –

Present value on liabilities relating to right-of-use assets 13,427 15,530 1,324 601

Right-of-use assets 2020-12-31 2020-01-01 2018-12-31 2018-01-01

Acquisition value brought forward 17,678 2,258 733 –

Purchase 252 16,153 1,526 733

Sales and retirements – -733 – –

Closing accumulated acquisition value 17,930 17,678 2,258 733
    

Comprehensive depreciation -1,785 -760 – –

Sales and retirements  – 733 – –

This year’s depreciations  -2,399 -1,758 -760 –

Closing accumulated depreciation -4,185 -1,785 -760 –

     

Closing carrying amount 13,746 15,893 1,498 733
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NOTE 15 
INVESTMENTS IN COMPANIES WHERE THE EQUITY 
METHOD IS USED

The Group and Parent Company 2020-12-31 2019-12-31 2018-12-31 2018-01-01

Acquisition value brought forward 652 – – –

Investment – 128 – –

Capital infusion 1,074 524 – –

Closing carrying amount 1,726 652 – –
     

Opening accumulated impairment losses -524 – – –

This year’s impairment losses -1,074 -524 – –

Closing accumulated impairment losses -1,598 -524 – –
     
Closing carrying amount 128 128 – –

                                     Reported value 
  Corporate ID Registered Capital Number of  
Name number office share shares  2020-12-31 2019-12-31 2018-12-31 2018-01-01

SmartSeq S.r.l 2388400034              Novara, 29,9% 299  128 128 – –

   Italy  

(SEK thousand)      Equity   Profit for the year
SmartSeq S.r.l      1,914   84
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NOTE 16 
INVENTORY

Group

Acquisition value of inventory 2020-12-31 2019-12-31 2018-12-31 2018-01-01

Inputs, work in progress and finished goods inventory 5,448 3,867 4,125 3,967

Total inventory before impairments 5,448 3,867 4,125 3,967
    

    

Book value inventory 2020-12-31 2019-12-31 2018-12-31 2018-12-31

Inputs, work in progress and finished goods inventory 5,448 3,867 4,125 3,967

Closing carrying account 5,448 3,867 4,125 3,967
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NOTE 17 
ACCOUNTS RECEIVABLE

Group 2020-12-31 2019-12-31 2018-12-31 2018-01-01

Accounts receivable 16,449 15,689 13,967 11,441

Minus: provision for doubtful receivables – – – –

Accounts receivable - net 16,449 15,689 13,967 11,441
     

Accounts receivable by currency
    
Group 2020-12-31 2019-12-31 2018-12-31 2018-01-01

SEK 1,449 642 15 91

USD 325 501 478 99

EUR 14,675 14,546 13,473 11,252

Total accounts receivable 16,449 15,689 13,967 11,441

Change in reserve accounts receivable
   2020-12-31 2019-12-31 2018-12-31 2018-01-01

Opening value – – – –
Provision for doubtful receivables -31 – -63 –

Receivables written off during the year as not recoverable 31 – 63 –

Unused amounts returned – – – –

Closing value – – – –

Analysis of credit risk exposure in accounts receivable
   2020-12-31 2019-12-31 2018-12-31 2018-01-01

Accounts receivable that are neither overdue nor written down 10,674 10,013 9,298 4,667

    

Overdue:    

 - Less than 2 months 2,879 2,709 1,702 1,958

 - 2-6 months 952 1,285 2,307 2,083

 - 6-12 months 922 1,110 567 2,100

 - more than 12 months 1,022 572 92 633

Total overdue 5,775 5,676 4,669 6,774

Of which impaired – – – –

Reported value of accounts receivable 16,449 15,689 13,967 11,441

Amounts reported in the impairment account are usually written off when the Group is not expected to recover additional cash 
and cash equivalents. The maximum exposure to credit risk on accounts receivable at the balance sheet date is the carrying 
amount. The Group has no collateral as security.
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NOTE 18 
OTHER RECEIVABLES

NOTE 19 
PREPAYMENTS AND ACCRUED INCOME

NOTE 20 
CASH AND CASH EQUIVALENTS

Group 2020-12-31 2019-12-31 2018-12-31 2018-01-01

VAT claim 4,552 304 456 487

Subscribed unpaid capital 3,936 – – 6,849

Other items 191 1,194 827 46

Total other receivables 8,679 1,498 1,283 7,382

Group 2020-12-31 2019-12-31 2018-12-31 2018-01-01

Prepaid rent 170 567 267 257

Accrued income 2 – – 140

Other items 602 437 631 542

Total prepayments and accrued income 774 1 004 897 938

Group 2020-12-31 2019-12-31 2018-12-31 2018-01-01

The balance sheet    
Cash and cash equivalents 8,343 10,379 7,537 7,438

Total cash and cash equivalents in the balance sheet 8,343 10,379 7,537 7,438
    
    
Cash flow statement    
Cash and cash equivalents 8,343 10,379 7,537 7,438

Total cash and cash equivalents in the cash flow statement 8,343 10,379 7,537 7,438
    

The Group has an overdraft facility of SEK 6.0 million, of which SEK 4.0 million is unutilized.
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The shares have a quota value of SEK 17.22 per share. Each 
share corresponds to one vote. All shares registered on the 
balance sheet date are fully paid.

Reserve
The reserve in equity on the balance sheet date consists of 
exchange rate effects attributable to foreign subsidiaries.

Bonus issue
Bonus issue was registered in December 2020. The issue 
does not add new shares.

Share warrant
As of 2020-12-31, three warrant programs have been issued. 
The main terms of the programs are given in the tables below. 
A market premium has been paid for the options, which is why 
no share-related compensation has been deemed to exist.

NOTE 21 
SHARE CAPITAL AND OTHER PAID-IN CAPITAL
Specification of changes in equity can be found in the report 
Changes in equity, which follows immediately after the bal-
ance sheet.

    Övrigt
    tillskjutet
  Antal aktier Aktie-kapital kapital Summa
Opening balance per 01 januari 2018 25,020 250 38,169 38,419
Issue of options   154 154

New share issue 4,000 40 -40 –

Closing balance per 31 december 2018 29,020 290 38,283 38,573
Issue of options – – 137 137

Closing balance per 31 december 2019 29,020 290 38,420 38,710
Issue of options   712 712

Ongoing new share issue 21 0 4,175 4,175

Bonus issue  210 -210 –

Closing balance per 31 december 2020 29,041 500 43 097 43 597
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  Average  Average  Average
  exercise  exercise  exercise 
  price in SEK  Number of price in SEK Number of price in SEK Number of
  per share options per share options per share options
At 01 januari 3,897 1,910 3,897 1,010 3,897 1,010

Assigned 10,345 1,140 3,897 900 – –

Forfeited – – – – – –

Utilized 3,897 -21 – – – –

Overdue – – – – – –

At 31 december 6,324 3,029 3,897 1,910 3,897 1,010

Outstanding share options at the end of the year have the following expiration dates and exercise prices

      The number of stock options

   Redemption    

   price SEK /  Options   

Program Subscription period share premium 2020-12-31 2019-12-31 2018-12-31

2017/2020 2018-02-20--2020-12-31 3,897.0 152.45 1,010 1,010 1,010

2019/2022 2020-05-23--2022-06-23 3,897.0 152.45 859 900 –

2020/2023 2021-08-19--2023-09-19 10,345.0 752.20 1,160 – –

   Average redemption price: 6,295.1  3,029 1,910 1,010
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NOTE 22 
BORROWING

Group 2020-12-31 2019-12-31 2018-12-31 2018-01-01

Current    
Bank loan 2,222 5,507 5,563 4,306

Loans from shareholders 2,000 2,000 2,000 2,000

Liabilities relating to financial leasing 10,788 12,887 813 86 

  15,010 20,394 8,376 6,391
    

Non-current    
Overdraft facility 2,027 – – 1,293

Bank loan 1,824 833 833 1,124

Liabilities relating to financial leasing 2,639 2,642 511 515

  6,491 3,476 1,344 2,932
     

Total borrowing 21,501 23,870 9,721 9,324

For the above liabilities, shares in subsidiaries are pledged as security. For more information on pledged collateral, see Note 25 
Pledged collateral.

The Group's borrowing falls due for payment in 2020-2023. After the balance sheet date, a new share issue has been carried out, 
after which the loans have been repaid in full. See also Note 3, table for description of contractual undiscounted cash flows, which 
includes future unreported interest on borrowing. 

The limit on overdraft facilities as of the balance sheet date amounts to SEK 6,000 thousand in the Group, of which SEK 2,027 thou-
sand has been utilized. 

The fair value of the Group's borrowing is estimated to correspond almost to the book value as all loans have a 3-month interest rate. 

Group 2020-12-31 2019-12-31 2018-12-31 2018-01-01

Borrowing    
Liabilities to credit institutions at the beginning of the year 23,870 9,721 9,324 3,052

Amortization, loans -2,294 -833 -1,124 -1,052

Loans received during the year – 777 2,091 5,429

Loans raised during the year attributable to right-of-use assets 252 16,153 1,526 601

Amortization  of loans relating to right-of-use assets -2,355 -1,947 -802 –

Overdraft facility 2,027 – -1,293 1,293

Total borrowing 21,501 23,870 9,721 9,324

All items have affected cash flow.
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NOTE 23 
OTHER LIABILITIES

NOTE 24 
ACCRUED EXPENSES AND DEFERRED INCOME

NOTE 25 
PLEDGED COLLATERAL

Group 2020-12-31 2019-12-31 2018-12-31 2018-01-01

VAT debt 3,748 55 34 –

Personnel-related liabilities 1,311 1,132 815 569

Other items 475 481 445 978

Total other liabilities 5,535 1,668 1,294 1,547

Group 2020-12-31 2019-12-31 2018-12-31 2018-01-01

Accrued salaries 1,586 298 – –

Accrued holiday pay 2,510 1,702 1,694 1,211

Accrued social security charges 1,290 628 532 380

Special payroll tax 957 436 344 270

Accrued interest expenses shareholder loans 60 60 240 360

Other items 1,272 953 1,134 1,703

Total accrued expenses and deferred income 7,675 4,077 3,943 3,924

Group 2020-12-31 2019-12-31 2018-12-31 2018-01-01

For own liabilities and provisions:    

Floating charges 9,530 8,530 8,530 7,500

   9,530 8,530 8,530 7,500
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NOTE 26 
TRANSACTIONS WITH RELATED PARTIES
For a description of salaries and other remuneration to senior 
executives - see Note 9 Remuneration to employees.

As a related party, the company has identified the company 
management, the board of the parent company Devyser 
Diagnostics AB, the owners of Devyser Diagnostics AB and the 
subsidiaries that are part of the group. 

Shares in subsidiaries and transactions between companies 
that are part of the group are eliminated in the consolidated 
accounts, which is why no further account is given of these 
amounts.

The CEO and senior executives hold warrants. For a descrip-
tion of the conditions - see Note 21.

Ulf Klangby and a member of the management group hold 
540 and 470 options, respectively, in the 2017/2020 program. 
Ulf Klangby and 6 members of the management group hold 
135 and 490 options in the 2019/2022 program. Fredrik 
Alpsten, Ulf Klangby and 6 members of the management 
group hold 580, 78 and 238 options, respectively, in the 
2020/2023 program.

In December 2020, Devyser Diagnostics AB acquired 
TrenDx AB from Ulf Klangby, Anders Hedrum, and Dan 
Hauzenberger at market value. In 2019, Devyser paid a license 
fee to TrenDx AB to a value of SEK 1,321,000. See Note 29.

The company has received financing via M2 Asset 
Management AB. The loan has been repaid after the balance 
sheet date.

The Group has also purchased marketing services from a per-
son close to Ulf Klangby to a value of SEK 442 thousand (56).

NOTE 27 
EVENTS AFTER THE BALANCE SHEET DATE
In February 2021, the company carried out a directed new 
issue of 7,465 shares, corresponding to SEK 130 million before 
issue costs, to Swedbank Robur and the Fourth Swedish 
National Pension Fund. The dilution due to the issue amounted 
to 19.9 percent. The purpose of the issue is primarily to finance 
the company's global market and sales expansion as well as 
product development. Following the completion of the new 
share issue, the Group has repaid all external loans, a total of 
SEK 6.0 million. 

In January 2021, the company was granted funding through 
the Eurostars-2 program for the further development of its 
DNA sequence analysis test (NGS) for follow-up of transplants 
and early diagnosis of rejection in kidney transplant recipients. 
The grant awarded is EUR 750,000. 
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NOTE 28 
BUSINESS ACQUISITIONS
As of December 2020, TrenDx AB was acquired, including the 
company's intellectual property rights, which complement the 
Group's product portfolio.

The purchase price amounted to SEK 300,000. During the 
year, the acquisition contributed SEK 0 in sales. 

     2020-01-01--
Group   2020-12-31
Purchase price   

 - paid in cash   300

 - acquisition debt   –

 - direct costs in connection with the acquisition    –

Total purchase price    300

Fair value of acquired net assets    64

Goodwill   236

    

    

Assets and liabilities as a result of the acquisition are as follows:   

    

    

      Acquired 

    carrying amount

Cash and cash equivalents   75

Accounts receivable and other receivables   1

Accounts payable and other liabilities    -13

Fair value of net assets   64
Minority interests   –

Goodwill    236

Total purchase price   300
    

Cash regulated purchase price   -300

Cash and cash equivalents in subsidiaries   75

Change in the Group's cash and cash equivalents upon acquisition   -225



139

NOTE 29 
APPROPRIATION OF PROFITS

The Board of Directors proposes that available profits (SEK): 
 
Share premium reserve 38,342,833

Retained earnings -20,766,788

Profit for the year -14,222,417

  3,353,628
 

To be appropriated as follows: 

Profits carried forward 3,353,628

  3,353,628
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NOTE 30 
DESCRIPTION OF TRANSITION TO INTERNATIONAL 
FINANCIAL REPORTING STANDARDS (IFRS)
As of January 1, 2018, Devyser Holding AB prepares its consol-
idated financial statements in accordance with International 
Financial Reporting Standards (IFRS), as adopted by the EU. Up 
to and including 2019, the annual report was prepared in 
accordance with the Annual Accounts Act and the Accounting 
Board's general advice BFNAR 2012: 1 Annual Report and 
consolidated accounts (K3). This note describes the effects on 
Devyser's financial position and results for 2018 and 2019 in 
accordance with IFRS.

The date for Devyser's transition to IFRS is 1 January 2018. 
The transition to IFRS is reported in accordance with IFRS 1 The 
first time International Financial Reporting Standards are 
applied. The effects of a change in accounting principles are 
reported directly against equity. Previously published financial 
information for the financial years 2018 and 2019 has been 
translated to IFRS, including the balance sheet as of the transi-
tion date 1 January 2018.

The main rule is that all applicable IFRS and IAS standards, 
which have entered into force and been approved by the EU 
as of 31 December 2020, must be applied with retroactive 
effect. IFRS 1, however, contains transitional provisions that 
give companies a certain choice, or alternative requirement, to 
deviate from this main rule.

The exemption applied refers to the accounting of leases. 

Contracts with a shorter remaining term than 12 months from 
the transition date have been reported as short-term rent. 
Contracts with a longer remaining term than 12 months from 
the transition date and which were valid as of 1 January 2018 
have been calculated on the basis of the discounted value of 
the debt. Thus, no effect on equity arises as of the transition 
date.

The following is an account of the changes in accounting 
principles that the introduction of IFRS entails and the transi-
tion effects on Devyser's income statements and balance 
sheets for the financial years 2018 and 2019.

In addition to quantitative effects, the transition has also 
meant that Income and Balance Sheet items are in some cases 
named differently. Equity has been classified on the basis of 
whether it is attributable to contributions and issues from 
shareholders (Share capital and Other paid-in capital) or a 
result of operations (Reserves and Accrued income, respec-
tively). Reserves are in their entirety attributable to translation 
differences of foreign subsidiaries. Translation differences 
have not been reset as of the transition date 2018-01-01.

In connection with the transition to IFRS, the company has 
chosen to change the form of presentation from cost-divided 
to function-divided income statement.
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Changes in Equity

Amount in SEK thousand

     

Note 2018-01-01 2018-12-31 2019-12-31

   

Equity according to previously 
applied principles

 31,981 35,646 45,674

 

Leasing A – 6 -33

Capitalized development 
expenses

B -3,384 -7,285 -10,990

Total changes  -3,384 -7,279 -11,023

Tax effect on the changes made 
above

 745 1,601 2,359

Total changes of equity  -2,640 -5,678 -8,664

Equity according to IFRS  29,342 29,968 37,010

Note A Leasing
As of the transition date, only one leasing contract has been 
identified, which refers to the rental of premises. The right-of-
use asset has been valued at SEK 732.5 thousand and the debt 
as well. No effect on equity or deferred tax has arisen.

As of 31 December 2018, 3 contracts have been identified 
and valued. The right-of-use assets have been valued at SEK 
1,498.3 thousand, net after depreciation. The long-term debt 
amounts to SEK 813.0 thousand and the short-term debt 
amounts to SEK 511.1 thousand. Impact on equity amounts to 
SEK 5.0 thousand (positive effect). Operating profit before 
depreciation was positively affected by SEK 822.4 thousand.

As of 31 December 2019, 4 contracts have been identified 
and valued, including a newly signed local contract, which had 
the greatest effect on the accounts. Rights of use have been 
raised to a value of SEK 15,892.8 thousand and liabilities relat-
ing to rights of use to a value of SEK 15,529.6 thousand, of 
which short-term part of SEK 2,642.2 thousand. Net impact on 
equity amounts to SEK 26.0 thousand (negative effect). 

Below is a list of the effects on the Income Statement and 
Balance Sheet for 2018 and for 2019. 

Note B Capitalised development expenditure
During the transition to IFRS, Devyser changed the principle 
for capitalization of development expenses. In the past, indi-
rect costs have been capitalized, according to K3, which has 
been adjusted during the transition. As of the transition date, 
development expenses have been adjusted with a value of 
SEK 3,384.3 thousand, as of 31 December 2018, SEK 4,075.2 
thousand have been adjusted and as of 31 December 2019, 
SEK 3,998.8 thousand have been adjusted.

In connection with the transition to IFRS, internally devel-
oped intangible assets have been analyzed and a number of 
indirect overheads that have previously been capitalized have 
been deemed to constitute costs in accordance with IAS 38.

This has been adjusted in the transitional balance sheet 
2018-01-01 by SEK -3,384,000 before tax and had a negative 
impact on equity in the opening balance sheet. The tax effect 
amounts to SEK 749,000 and has been recognized as a 
deferred tax asset.

The income statement for 2018 and 2019 has been adjust-
ed by SEK -3,901 thousand (2018) and SEK -3,705 thousand 
(2019) and has affected Operating profit. A deferred tax 
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income has been booked for 2018 of SEK 858,000 and for 
2019 of SEK 749,000.

For 2018-12-31, equity was negatively affected by the 
adjustment of SEK -5,683,000, net after deferred tax assets. 
Equity for 31 December 2019 has been negatively affected by 
SEK - 8,638 thousand, net after deferred tax assets.

Note C Deferred tax liabilities
Adjustment of deferred tax liabilities is attributable to Leases 
and Capitalized development expenses, described under 
Note A and Note B above. 

Deferred tax assets have been raised by SEK 745,000 for 
2018-01-01, SEK 1,601 thousand for 2018-12-31 and SEK 
2,359 thousand for 2020-12-31. 

Depending on when in time the adjustments have been 
made, the tax rates 22% (2018) and 21.4% (2019) have been 
used. 
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Balance sheet as of 2018-01-01

Amount in SEK thousand

Earlier
applied

accounting
principles

 
Total 

effect on
transition to

  

 K3 IFRS Note IFRS

Subscribed unpaid capital 6,849 -6,849  –

ASSETS   

Capitalized development expenses 15,899 -3,384 B 12,514

Property, plant and equipment 2,160 –  2,160

Right-of-use assets – 733 A 733

Deferred tax asset 125 745 B, C 869

Total fixed assets 25,032 -8,756  16,276

Inventory 3,967 –  3,967

Accounts receivable 11,441 –  11,441

Current tax assets 64 –  64

Other receivables 533 6,849  7,382

Prepayments and accrued income 1,070 -132 A 938

Cash and cash equivalents 7,438 –  7,438

Total current assets 24,514 6,717  31,232

TOTAL ASSETS 49,547 -2,039  47,508

Below are presented effects on the balance sheet as of the 
transition date 2018-01-01
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Earlier
applied

accounting
principles

 
Total 

effect on
transition to

  

EQUITY AND LIABILITIES  

Share capital 290 -40  250

Statutory reserve 3,950 -3,950  –

Restricted reserves 15,899 -15,899  –

Share premium reserve 11,960 -11,960  –

Other paid-in capital – 38,169  38,169

Reserves – -116  -116

Profit brought forward incl. profit for the year -118 -8,843  -8,961

Minority interest – –  –

Total equity 31,981 -2,640  29,342

Borrowing from credit institutions 7,599 -1,293  6,306

Liabilities relating to right-of-use assets , 86 A 86

Other long-term liabilities 195,399 –  195

Total non-current liabilities 7,794 -1,208  6,587

Borrowing from credit institutions – 1,124  1,124

Overdraft facility – 1,293  1,293

Liabilities relating to right-of-use assets – 515 A 515

Accounts payable 3,176 –  3,176

Other liabilities 2,671 -1,124  1,547

Accrued expenses and deferred income 3,924 –  3,924

Total current liabilities 9,771 1,809  11,579

TOTAL EQUITY AND LIABILITIES 49,546 -2,039  47,508
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Balance sheet as of 2018-12-31

Amount in SEK thousand

 Earlier
applied

accounting
principles

Total 
effect on

transition to

  

 K3 IFRS Note IFRS

ASSETS     

Capitalized development expenses 22,209 -7,285 B 14 924

Property, plant and equipment 2,249 –  2 249

Right-of-use assets – 1,498 A 1 498

Deferred tax asset 106 1,603 B, C 1 709

Total fixed assets 24,565 -4,184  20 380

Inventory 4,125 –  4 125

Accounts receivable 13,967 –  13 967

Current tax assets 31 –  31

Other receivables 1,283 –  1 283

Prepayments and accrued income 1,065 -168 A 897

Cash and cash equivalents 7,537 –  7 537

Total current assets 28,008 -168  27 840

TOTAL ASSETS 52,573 -4,352  48 220

Below are presented effects on the balance sheet as 
of 2018-12-31
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Earlier
applied

accounting
principles

 
Total 

effect on
transition to

 
    

EQUITY AND LIABILITIES     

Share capital 290 –  290

Statutory reserve 3,950 -3,950  –

Restricted reserves 22,209 -22,209  –

Share premium reserve 11,960 -11,960  –

Other paid-in capital – 38,283  38,283

Reserves – -162  -162

Retained earnings incl. profit for the year -2,764 -5,678  -8,443

Minority interest – –  –

Total equity 35,646 -5,678  29,968

Borrowing from credit institutions 7,563 –  7,563

Liabilities relating to right-of-use assets – 813 A 813

Deferred tax liabilities – 1 A, C 1

Other long-term liabilities 128,377 –  128

Total non-current liabilities 7,692 814  8,506

Borrowing from credit institutions – 833  833

Liabilities relating to right-of-use assets – 511 A 511

Accounts payable 3,165 –  3,165

Other liabilities 2,127 -833  1,294

Accrued expenses and deferred income 3,943 –  3,943

Total current liabilities 9,235 511  9,746

TOTAL EQUITY AND LIABILITIES 52,573 -4,352  48,220
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Balance sheet as of December 31, 2019

Amount in SEK thousand

 Earlier
applied

accounting
principlesr

 
Total 

effect on
transition to

  

 K3 IFRS Note IFRS

ASSETS     

Capitalized development expenses 31,462 -10,990 B 20,472

Property, plant and equipment 2,320 –  2,320

Right-of-use assets – 15,893 A 15,893

Deferred tax asset 93 2,352 B, C 2,445

Investments in companies where the equity method is used 128 –  128

Total fixed assets 34,003 7,255  41,257

Inventory 3,867 –  3,867

Accounts receivable 15,689 –  15,689

Other receivables 1,498 –  1,498

Prepayments and accrued income 1,400 -396 A 1,004

Cash and cash equivalents 10,379 –  10,379

Total current assets 32,833 -396  32,437

TOTAL ASSETS 66,836 6,858  73,694

Below are presented effects on the balance sheet as 
of 2019-12-31
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 Earlier
applied

accounting
principlesr

 
Total 

effect on
transition to

  

EQUITY AND LIABILITIES     

Share capital 290 –  290

Statutory reserve 3,950 -3,950  –

Restricted reserves 31,462 -31,462  –

Share premium reserve 11,960 -11,960  –

Other paid-in capital – 38,420  38,420

Reserves – -267  -267

Retained earnings incl. profit for the year -1,989 555  -1,433

Minority interest – –  –

Total equity 45,674 -8,664  37,010

Borrowing from credit institutions 7,507 –  7,507

Liabilities relating to right-of-use assets – 12,887 A 12,887

Deferred tax liabilities – -7 A, C -7

Other long-term liabilities 416,088 –  416

Total non-current liabilities 7,923 12,880  20,804

Borrowing from credit institutions – 833  833

Liabilities relating to right-of-use assets – 2,642 A 2,642

Accounts payable 3,403 –  3,403

Current tax liabilities 3,257 –  3,257

Other liabilities 2,501 -833  1,668

Accrued expenses and deferred income 4,077 –  4,077

Total current liabilities 13,239 2,642  15,881

TOTAL EQUITY AND LIABILITIES 66,836 6,858  73,694
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Income statement for the period 2018-01-01--2018-12-31

Amount in SEK thousand

 Earlier
applied

accounting
principles

 
Total 

effect on
transition to

  

 K3 IFRS Note IFRS

Operating income     

Net sales 48,148 –  48,148

Activated work for own account 8,564 -8,564  –

Cost of goods sold – -15,426 A -15,426

Other operating income 3,874 -3,874  –

Net sales 60,586 -27,864  32,722

Operating expenses    

Merchandise -13,458 13,458  0

Other external expenses -19,987 19,987 A –

Personnel costs -20,201 20,201  –

Depreciation and impairments of tangible and intangible assets -2,738 2,738 A –

Selling expenses – -22,728  -22,728

Research and development costs – -6,545 B -6,545

Administration costs – -6,959  -6,959

Other operating income – 3,874  3,874

Other operating expenses – –  –

Below are presented effects on the income statement 2018
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 Earlier
applied

accounting
principles

 
Total 

effect on
transition to

  

Operating profit 4,202 -3,839  363

Profit from financial items  

Financial expenses -540 -56 A -596

Financial items - Net -540 -56  -596

Profit before tax 3,662 -3,895  -232

Current tax -94 –  -94

Deferred tax -12 857 A,B 845

Profit for the year from continuing operations 3,557 -3,038  519

Profit for the year 3,557 -3,038  519

  

Other comprehensive income  

Exchange rate differences – -46 C -46

Other comprehensive income for the year – -46  -46

Total comprehensive income for the year 3,557 -3,084  473

  

The result of the period attributable to:  

Parent Company’s shareholders 3,557 -3,084  473

Minority interests  –

Total comprehensive income attributable to:  

Parent Company’s shareholders 3,557 -3,084  473

Minority interests  –



151

Income statement for the period 2019-01-01--2019-12-31

Amount in SEK thousand

 Earlier
applied

accounting
principles

Total 
effect on

transition to

  

 K3 IFRS Note IFRS

Operating income     

Net sales 64,303 –  64 303

Activated work for own account 12,678 -12,678 A –

Cost of goods sold -15,160  -15 160

Other operating income 2,292 -2,292  –

Net sales 79,274 -30,130  49 143

   

Operating expenses   

Merchandise -13,872 13,872  –

Other external expenses -21,317 21,317 A,B –

Personnel costs -25,710 25,710  –

Depreciation and impairments of tangible and intangible assets -3,988 3,988 A –

Selling expenses – -24,311  -24 311

Research and development costs – -6,764  -6 764

Administration costs – -9,420  -9 420

Other operating income – 2,292  2 292

Operating profit 14,387 -3,446  10 941

Profit from financial items   

Financial expenses -1,011 -298 A -1 309

Financial items - Net -1,011 -298  -1 309

Profit before tax 13,376 -3,744  9 632

Below are presented effects on the income statement 2019
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 Earlier
applied

accounting
principles

Total 
effect on

transition to IFRS

  

Current tax -3,371 –  -3 371

Deferred tax -9 758 A,B 749

Profit for the year 9,996 -2,987  7 009

   

Other comprehensive income   

Exchange rate differences – -105 C -105

Other comprehensive income for the year – -105  -105

Total comprehensive income for the year 9,996 -3,092  6 904

The result of the period attributable to:   

Parent Company’s shareholders 9,996 -3,092  6 904

Minority interests - -  –

Total comprehensive income attributable to: –   

Parent Company’s shareholders 9,996 -3,092  6 904

Minority interests - -  –
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INDEPENDENT AUDITOR’S REPORT 
To the Board of Directors in Devyser Diagnostics AB (publ), 
corporate identity number 556669-7834

Report on the financial statement
OPINIONS 
We have audited the financial reports of Devyser Diagnostics AB 
(publ) for the period of three financial years ending 31 December 
2020.  The adapted financial reports of the group are included on 
pages 98 – 152 in this document. 

In our opinion, the adapted financial statements have been 
prepared in accordance with the Annual Accounts Act and 
present fairly, in all material respects, the financial position of 
the group as of 31 December 2020, 31 December 2019 and 
31 December 2018 and its financial performance and cashflow 
for each of the three financial years ending 31 December 2020 
in accordance with the international Financial Reporting 
Standards (IFRS), as adopted by the EU, and the Annual 
Accounts Act. 

BASIS FOR OPINION
We conducted our audit in accordance with the international 
Standards on Auditing (ISA) and generally accepted auditing 
standards in Sweden. Our responsibility under those standards 
are further described in the Auditors Responsibilities sections. We 
are independent of the group in accordance with professional 
ethics for accountants in Sweden and have otherwise fulfilled our 
ethical responsibilities in accordance with these requirements. 

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

RESPONSIBILITIES OF THE BOARD OF DIRECTORS AND THE 
MANAGING DIRECTOR
The Board of Directors and the Managing Director are responsi-
ble for the preparation of the adapted financial statements and 
that they give a fair presentation in accordance with the Annual 
Accounts Act and according to IFRS as adopted by the EU. The 
Board of Directors and the Managing Director are also responsi-
ble for such internal control as they determine is necessary to ena-
ble the preparation of adapted financial reports that are free from 
material misstatement, whether due to fraud or error.

In preparing the adapted financial statements, the Board of 
Directors and the Managing Director are responsible for the 
assessment of the group’s ability to continue as going concern. 
They disclose, as applicable, matters related to going concern 
and using the going concern basis of accounting. The going 
concern basis of accounting is however not applied it the 

Board and the Managing Director intend to liquidate the 
company, to cease operations, or has a no realistic alternative 
but to do so.     

THE AUDITOR’S RESPONSIBILITY
Our objects are to obtain reasonable assurance about whether 
the adapted financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an audi-
tor’s report that includes our opinions. Reasonable assurance is a 
high level of assurance, but is not a guarantee that an audit con-
ducted in accordance with ISAs and generally accepted auditing 
standards in Sweden will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are 
considered material if individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of 
users taken on the basis of the adapted financial statements. 

As part of an audit in accordance with ISAs, we exercise 
professional judgment and maintain professional scepticism 
throughout the audit. We Also: 

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

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

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

• Conclude on the appropriateness of the Board of Directors 
and the Managing Director’s use of the going concern basis 
of accounting in preparing the adapted financial 
statements. We also draw a conclusion, based on the audit 
evidence obtained, as to whether any material uncertainty 
exists related to events or conditions that may cast 
significant doubt on the group’s ability to continue as a 
going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor’s 

Auditor's report regarding revised financial reports 
of  historical financial information
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report to the related disclosures in the adapted financial 
statements or, if such disclosures are inadequate, to modify 
our opinion about the adapted statements. Our conclusions 
are based on the audit evidence up to the date of our 
auditor’s report. However, future events or conditions may 
cause the group to cease to continue as a going concern. 

• Evaluates the overall presentation, structure and content of 
the adapted financial statements, including the disclosures, 
and whether the adapted financial statements represent the 
underlying transactions and events in a manner that 
achieves fair presentation.

• Obtains sufficient appropriate audit evidence regarding the 
financial information of the entities or business activities 
within the group to express an opinion on the adapted 
financial statements. We are responsible for the direction, 
supervision and performance of the group audit. We remain 
solely responsible for our audit opinion.

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

Stockholm, 1 December 2021

Grant Thornton Sweden AB

Mikael Östblom
Authorized Public Accountant
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Amplify To copy and in so doing duplicate a DNA sequence.

Aneuploidy A deviation from the normal in the number of chromosomes in an individual, which generally causes disease.

Annual Accounts Act Annual Accounts Act (1995:1554).

Carnegie Carnegie Investment Bank AB (publ).

CFTR mutations Mutations in the gene Cystic Fibrosis Transmembrane Regulator, which cause cystisk fibros.

Code Swedish Corporate Governance Code.

Cornerstone Investors Joh. Berenberg, Gossler & Co. KG (Berenberg) and The Fourth Swedish National Pension Fund.

Devyser Devyser Diagnostics AB (publ), the group in which Devyser Diagnostics AB (publ) is parent company or a 
subsidiary in the group.

DNA Deoxyribonucleic Acid, the chemical substance which carries genetic information.

EEA The European Economic Area.

EUR Euro.

EUR bn Billion euro.

EUR millions Million euro.

FDA U.S. Food and Drug Administration.

General Data Protection Regulation. Regulation 2016/679/EU of the European Parliament and the Council.

Grant Thornton Grant Thornton Sweden AB.

Group The group of which Devyser Diagnostics AB (publ) is parent company or a subsidiary in the group.

IFRS International Financial Reporting Standards

In vitro A test that is performed in vitro means that it is performed outside a living organism and it is normally per-
formed on isolated tissue, organs or cells.

Indications The symptom, disease condition or similar in conjunction with which a specific treatment is used.

IVD Directive Directive 98/79/EC of the European Parliament and the Council on in vitro diagnostic medical devices.

IVDR Regulation (EU) 2017/746 of the European Parliament and of the Council of 5 April 2017 on in vitro diagnos-
tic medical devices.

LDT tests Laboratory developed tests.

MDSAP Medical Device Single Audit Program.

Mendelian diseases Diseases that are developed as a consequence of mutations in individual genes.

MiFID II EU Directive 2014/65/EU on markets for financial instruments.

MiFID II’s product governance 
requirements

Product governance requirements (a) MiFID II; (b) Articles 9 and 10 of the Commission’s delegated Directive 
(EU) 2017/593 regarding supplementation of MiFID II; and (c) Chapter 5 of the SFSA’s securities business 
regulations, FFFS 2017:2

Multiplexed PCR technology A PCR technology that is used to allow several processes to share the same resources.

NGS Next-Generation Sequencing. Method with high throughput which facilitates rapid sequencing of base pairs 
in DNA or RNA tests.

Definitions and glossary
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Order Financial Services and Markets Act 2000 (Financial Promotion) Order 2005.

Overallotment Option The option from the Company, at the request of Carnegie, to sell an additional of not more than 625,000 
newly issued shares..

PCR Polymerase Chain Reaction. A molecular biological method which, among other things, is used to amplify 
one or a small number of copies of a particular DNA sequence over a number of size orders, which gener-
ates a large volume of examples of the individual DNA sequence.

Placing Agreement The agreement regarding placement of shares in the Company which is expected to be entered into by the 
Company, the Selling Shareholders as well as Carnegie on or about 9 December 2021.

Post-transplantation monitoring Follow-up of patients following a transplant.

Prenatal aneuploidy Deviation from the normal number of chromosomes of an individual prior to birth, which usually results in 
disease.

Prevalence The proportion of a population who have a specific characteristic in a given time period.

Prospectus This Prospectus.

Prospectus Regulation Regulation(EU) 2017/1129 of 14 June 2017 the European Parliament and the Council Regulation (EU) 
2017/1129 of 14 June 2017 on the Prospectus to be published when securities are offered to the public or 
admitted to trading on a regulated market.

qPCR Quantitative Polymerase Chain Reaction. A technology that is used to measure DNA with the help of PCR.

Reagents Ingredients that are to react together during laboratory procedures.

RHD Blood group incompatibility.

RNA Ribonucleic Acid. A more short lived but very similar variant of DNA.

SEK Swedish kronor.

SEK m Millions of Swedish kronor.

Selling Shareholders Anders Hedrum, Ulf Klangby, Dan Hauzenberger and Virginio Marra, c/o Devyser Diagnostics AB (publ), 
Instrumentvägen 19, 126 53 Hägersten.

Sole Global Coordinator Carnegie Investment Bank AB (publ).

Thalassemia An umbrella term for a number of hereditary diseases in which the protein haemoglobin (Hb) is formed 
incorrectly. The disease leads to hemoglobin deficiency which, in turn, leads to anemia.

The Companies Act The Companies Act (2005:551)

The Company Devyser Diagnostics AB (publ)

The Market Study The market report produced by the consulting firm Arthur D. Little on behalf of the Company.

The Offering The Offering to the public in Sweden as well as institutional investors in Sweden and abroad to acquire 
shares in Devyser Diagnostics AB (publ).

U.S. Securities Act U.S. Securities Act from 1933 in force from time to time.
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Addresses

THE COMPANY
DEVYSER DIAGNOSTICS AB (PUBL)
Instrumentvägen 19
126 53 Hägersten
Sverige
Telephone number: +46 (0)8 562 158 00
www.devyser.com

SOLE GLOBAL COORDINATOR
CARNEGIE INVESTMENT BANK AB (PUBL)
Regeringsgatan 56
103 38 Stockholm
Sverige

LEGAL ADVISOR TO THE COMPANY
ADVOKATFIRMAN HAMMARSKIÖLD & CO AB
Skeppsbron 42
Box 2278
103 17 Stockholm
Sverige

LEGAL ADVISOR TO THE SOLE GLOBAL COORDINATOR
WIGGE & PARTNERS ADVOKAT KB
Birger Jarlsgatan 25
111 43 Stockholm
Sverige

AUDITOR
GRANT THORNTON SWEDEN AB
Sveavägen 20
Box 7623
103 94 Stockholm
Sverige


