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IMPORTANT INFORMATION
This company description (the “Company Description”) has been prepared 
in connection with the application for admission to trading of shares in 
Vimian Group AB (publ) (a Swedish public limited liability company) on 
Nasdaq First North Growth Market (the “Listing”). In the Company Descrip-
tion, “Vimian”, the “Company” or the ”Group” refer to Vimian Group AB 
(publ), reg. no. 559234-8923, the group in which Vimian is the parent 
company or a subsidiary of the group, as the context may require. The “Prin-
cipal Owner” refers to Fidelio Vet Holding AB, reg. no. 559234-8931. FNCA 
Sweden AB, reg. no. 559024-4876, has been appointed as Certified Adviser 
to the Company in relation to the Listing. 

This Company Description does not constitute a prospectus in accord-
ance with the definitions of the Regulation (EU) 2017/1129 of the European 
Parliament and of the Council 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, and repealing Directive 2003/71/EC, or any other defini-
tion, and has not been reviewed, registered or approved by the Swedish 
Financial Supervisory Authority (Sw. Finansinspektionen). The Company 
Description has been reviewed by Nasdaq Stockholm. The Company 
Description does not include any offer to the public to subscribe for shares 
or otherwise acquire shares or other financial instruments in Vimian, 
whether in Sweden or any other jurisdiction. The Company Description may 
not be distributed in or into Australia, Canada, Japan, Hong Kong, Switzer-
land, Singapore, South Korea, the United States (including its territories and 
possessions) or in any other jurisdiction where the distribution would 
require additional registration or measure other than those set out in Swed-
ish law or would violate applicable provisions in such jurisdiction. The recipi-
ent of this Company Description is obliged to keep itself informed of and 
comply with these restrictions and may not publish or distribute the 
Company Description in violation with applicable laws and regulations. 
Measures in violation of these rules may constitute a breach of applicable 
securities laws.

No shares or other securities in the Company have been or will be regis-
tered under the U.S. Securities Act of 1933, as amended (the “U.S. Securities 
Act”), or under the securities law of any state or other jurisdiction of the 
United States, and they may not be offered, sold or otherwise transferred, 
directly or indirectly, to or in the United States, unless in accordance with an 
applicable exemption from or in a transaction that does not fall within the 
registration requirements under the U.S. Securities Act and in accordance 
with securities legislation in the relevant state or other jurisdiction of the 
United States. The shares in Vimian have neither been approved nor 
rejected by the U.S. Securities and Exchange Commission, any securities 
authority on state level or any other authority in the United States, neither 
has any such authority approved or disapproved of the Company’s shares or 
other securities or passed upon or endorsed the merits of any offer of shares 
or other securities in the Company, nor have they approved or made any 
statements about the accuracy or reliability of this Company Description. Any 
representation to the contrary is a criminal offence in the United States. All 
prospective investors are urged to consult with their own tax advisers 
concerning the U.S. federal income tax considerations associated with acquir-
ing, owning and disposing of the shares or other securities in the Company in 
light of their particular circumstances, as well as any considerations arising 
under the laws of any non-U.S. state, local or other taxing jurisdiction.

Stabilisation
In connection with the Listing, Carnegie, as a stabilisation manager, may 
carry out transactions aimed at supporting the market price of the shares at 
levels above those which might otherwise prevail in the open market. Under 
no circumstances will transactions be undertaken to support the market 
price of the shares at a price higher than SEK 76 per share. Such stabilisa-
tion transactions may be effected on Nasdaq First North, in the over-the-
counter market or otherwise, at any time during the period starting on the 
date of commencement of trading in the shares on Nasdaq First North and 
ending no later than 30 calendar days thereafter. Carnegie is, however, not 
required to undertake any stabilisation and there is no assurance that stabi-
lisation will be undertaken. 

Stabilisation, if undertaken, may be discontinued at any time without 
prior notice. No later than by the end of the seventh trading day after stabili-
sation transactions have been undertaken, Carnegie shall disclose that 
stabilisation transactions have been undertaken in accordance with article 
5(4) in the Market Abuse Regulation 596/2014. Within one week of the end 
of the stabilisation period, Carnegie will make public whether or not stabili-
sation was undertaken, the date at which stabilisation started, the date at 
which stabilisation last occurred and the price range within which stabilisa-
tion was carried out, for each of the dates during which stabilisation trans-
actions were carried out.

Presentation of financial information 
The figures included in the Company Description have, in certain cases, 
been rounded off and, consequently, the tables contained in the Company 

Description do not necessarily add up. All financial amounts are in euro 
(“EUR”), unless indicated otherwise, and “MEUR” indicates millions of EUR. 
Except as expressly stated herein, no financial information in the Company 
Description has been audited or reviewed by the Company’s auditor. Finan-
cial information relating to the Company in the Company Description that is 
not part of the information audited or reviewed by the Company’s auditor as 
outlined herein originates from the Company’s internal accounting and 
reporting systems.

Forward-looking statements
The Company Description contains certain forward-looking statements and 
opinions. Forward-looking statements are statements that do not relate to 
historical facts and events and such statements and opinions pertaining to 
the future that, by example, contain wording such as “believes”, “estimates”, 
“anticipates”, “expects”, “assumes”, “forecasts”, “intends”, “could”, “will”, 
“should”, “would”, “according to estimates”, “is of the opinion”, “may”, 
“plans”, “potential”, “predicts”, “projects”, “to the knowledge of” or similar 
expressions, which are intended to identify a statement as forward-looking. 
This applies, in particular, to statements and opinions in the Company 
Description concerning the future financial returns, plans and expectations 
with respect to the business and management of the Company, future 
growth and profitability and general economic and regulatory environment 
and other matters affecting the Company.

Forward-looking statements are based on current estimates and 
assumptions made according to the best of the Company’s knowledge. 
Such forward-looking statements are subject to risks, uncertainties, and 
other factors that could cause the actual results, including the Company’s 
cash flow, financial condition and results of operations, to differ materially 
from the results, or fail to meet expectations expressly or implicitly assumed 
or described in those statements or to turn out to be less favorable than the 
results expressly or implicitly assumed or described in those statements. 
Accordingly, prospective investors should not place undue reliance on the 
forward-looking statements herein, and are strongly advised to read the 
Company Description, including the following sections: “Risk factors”, “Busi-
ness overview” and “Operating and financial review”, which include more 
detailed descriptions of factors that might have an impact on the Compa-
ny’s business and the market in which it operates. None of the Company, the 
Principal Owner or any of the Joint Bookrunners can give any assurance 
regarding the future accuracy of the opinions set forth herein or as to the 
actual occurrence of any predicted developments.

In light of the risks, uncertainties and assumptions associated with 
forward-looking statements, it is possible that the future events mentioned 
in the Company Description may not occur. Moreover, the forward-looking 
estimates and forecasts derived from third-party studies referred to in the 
Company Description may prove to be inaccurate. Actual results, perfor-
mance or events may differ materially from those in such statements due to, 
without limitation: changes in general economic conditions, in particular 
economic conditions in the markets on which the Company operates, 
changes affecting interest rate levels, changes affecting currency exchange 
rates, changes in competition levels, changes in laws and regulations, and 
occurrence of accidents or environmental damages. 

After the date of the Company Description, none of the Company, the 
Principal Owner nor any of the Joint Bookrunners assume any obligation, 
except as required by law or Nasdaq First North Growth Market - Rulebook, 
to update any forward-looking statements or to conform these 
forward-looking statements to actual events or developments.

Business and market data 
The Company Description includes industry and market data pertaining to 
Vimian’s business and markets. Such information is based on the Compa-
ny’s analysis of multiple sources, including industry publications and 
reports.

Industry publications or reports generally state that the information they 
contain has been obtained from sources believed to be reliable, but the 
accuracy and completeness of such information is not guaranteed. The 
Company has not independently verified and cannot give any assurances as 
to the accuracy of industry and market data contained in the Company 
Description that were extracted or derived from such industry publications 
or reports. Business and market data are inherently predictive and subject 
to uncertainty and not necessarily reflective of actual market conditions. 
Such data is based on market research, which itself is based on sampling 
and subjective judgements by both the researchers and the respondents, 
including judgements about what types of products and transactions 
should be included in the relevant market.

Information from third parties has been accurately reproduced and, as 
far as the Company is aware and can ascertain by comparisons with other 
information published by the relevant third parties, no information has been 
omitted that could render the reproduced information inaccurate or 
misleading. 
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Certain definitions
ABG ABG Sundal Collier AB.
Barclays Barclays Bank Ireland PLC.
Carnegie Carnegie Investment Bank AB 

(publ).
Citi Citigroup Global Markets 

Europe AG.
DNB Markets DNB Markets, a part of DNB 

Bank ASA, Sweden Branch.
Euroclear Sweden Euroclear Sweden AB.
EUR Euro.
Nasdaq First  
North

The multilateral trading platform 
Nasdaq First North Growth Market 
operated by Nasdaq Stockholm AB.

Nordea Nordea Bank Abp, filial i Sverige.
SEK Swedish krona.
Vimian,  
the Company or 
the Group

Vimian Group AB (publ), reg. no. 
559234-8923, the group in which 
Vimian is the parent company or a 
subsidiary of the group, as the 
context may require.
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Risks related to the Group’s 
industry and markets 
Vimian is subject to risks relating to conducting 
business in a competitive industry
Vimian’s operations are conducted in a competitive 
industry and increased competition in the Company’s 
markets is an ever-present risk. Large companies with 
strong financial resources as well as broad product and 
service offerings, marketed under well-known and 
established brands with high recognition among its 
end-users, are operating in most of the Group’s markets. 
The competitors generally have recurring customers 
and, as such, loyal customer bases creating solid foun-
dations for new ventures and sales. For instance, the 
Group’s operations conducted through Nextmune, Indi-
cal Bioscience and Movora face competition from, inter 
alia, animal health businesses of large pharmaceutical 
companies and specialty animal health companies, 
while VetFamily’s direct competition is fragmented and 
mainly consists of smaller local competitors. Addition-
ally, there is a risk that the Group’s competitors are 
conducting research and development (“R&D”) activi-
ties in areas served by Vimian’s products and services 
and in areas in which the Group is developing products. 
There is a risk that competing companies, such as phar-
maceutical companies, have increased their capacities 
during the Covid-19 pandemic, for example in relation to 
diagnostic services, which might result in an overcapac-
ity within those companies as the spread of Covid-19 
abates. It cannot be ruled out that such companies will 
enter the animal health market, which would result in 
increased competition. These competitors may have 
access to greater financial, marketing, and technical 
resources as well as other resources, and may therefore 
be able to devote more resources to develop, manufac-
ture, market and sell their products, initiate or withstand 

substantial price competition, or more readily take 
advantage of acquisitions or other business opportuni-
ties. Thus, it is not certain that Vimian will be successful 
in developing and introducing new or improved prod-
ucts and services as required in order to maintain and/
or grow its position within its markets. Vimian’s ability to 
compete successfully is further dependent on the 
Company’s ability to enter into agreements with 
customers and other parties on commercially satisfac-
tory terms. The Company’s ability to enter into agree-
ments on favourable terms is, inter alia, dependent on 
the financial and market position of the counterparties. 
If Vimian’s current and future counterparties, including 
its customers, would increase their negotiating strength 
through e.g. increased financial strength, strengthened 
market positions and customer consolidation, this may 
have an adverse effect on Vimian’s margins under such 
terms and, as a result, adversely affect the Group’s 
results of operations. Increased competition in these 
markets, whereby other alternatives with similar or 
differentiated product and service offerings emerge, 
including the terms under which these are offered (such 
as pricing), could drive customers to purchase products 
and services from competitors instead, which in turn 
may have an adverse effect on Vimian’s revenue and 
market share.

Vimian is subject to risks related to 
macroeconomic factors
Vimian offers a diversified portfolio of products and 
services in more than 150 countries, where Europe and 
the United States are its largest markets representing 
61 per cent and 31 per cent of 2020PF revenue respec-
tively. Irrespective of the customer category, the 
demand for Vimian’s products and services depends on, 
inter alia, increase in pet ownership, humanisation of 
pets, growing awareness among pet owners, shift in 

This section contains the risk factors considered to be material to the 
Group’s business and future development. The risk factors relate to the 
Group’s business, industry and markets, and further include operational 
risks, legal risks, regulatory risks, risks related to governance, tax risks and 
financial risks, as well as risks related to the securities. The assessment of 
the materiality of each risk factor is based on the probability of their occur-
rence and the expected magnitude of their negative impact. Prior to an 
investment decision, it is important to carefully assess the risk factors that 
are considered to be of importance to the Group.

The description below is based on information available as of the date of 
the Company Description. The risk factors that are currently considered to be 
the most material are presented first in each category and the subsequent 
risk factors are presented in no particular order. 
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consumer preferences regarding the use of antibiotics 
and greater demand for animal protein. The factors driv-
ing the demand for Vimian’s products and services are 
in turn impacted by general macroeconomic trends, 
including recession, inflation, deflation, general macroe-
conomic weakness and changes in end-consumers’ 
behaviour in the markets where the Group operates. 
Even if the animal health market has proven to be resil-
ient to economic downturns in the past, this may not be 
the case in the future. Adverse macroeconomic changes 
affecting Vimian’s markets and uncertainties regarding 
future economic prospects that affect end-consumers’ 
spending habits could have an adverse effect on 
consumer purchases of products and services provided 
by Vimian, either directly to the end-consumer or indi-
rectly through veterinarians and animal hospitals, and 
adversely affect the Group’s business, financial condi-
tion and results of operations. As an example, the ongo-
ing Covid-19 pandemic has increased macroeconomic 
uncertainty. See section “– Vimian is subject to risks 
related to the ongoing Covid-19 pandemic” for more 
information about risks relating to the Covid-19 
pandemic. 

Vimian’s sales are primarily attributable to sales to 
customers in Europe and the United States. Vimian has 
production facilities in Europe and in the United States 
and its suppliers are primarily located in Europe and in 
the United States, but the Company also has suppliers 
located in other countries, including Taiwan. Changes in 
the political situation in these regions or countries, or 
political decisions affecting an industry or country, as 
well as concerns relating to increased political uncer-
tainty in these regions or countries, could materially 
impact the sales or associated costs of Vimian’s prod-
ucts and services. 

Vimian is subject to risks related to the ongoing 
Covid-19 pandemic 
The ongoing Covid-19 pandemic has resulted in govern-
ments, public authorities and other organisations 
imposing guidelines, advice, recommendations and 
bans, as well as other measures, to limit the spread of 
the virus. Such measures include, inter alia, the imposing 
of guidelines and restrictions on transportation and 
travel, the closure of work facilities, schools and other 
institutions, the imposing of quarantines, restrictions on 
the number of people at public gatherings and public 
events, and even outright bans on public and private 
gatherings as well as general lockdowns.

As of the date of this Company Description, the net 
impact on the Group resulting from the Covid-19 
pandemic is uncertain. However, it has not had a mate-
rial adverse effect on the Group’s financial position inso-
far. A part of the Group experienced a decrease in 
demand and slowdown in growth during the beginning 
of the pandemic as a result of the uncertainty of the 
virus and its market impact, as well as due to lockdowns 

in some countries in Europe and in the United States, 
leading to e.g. closures of veterinary clinics. This decrease 
in demand was reversed as veterinary clinics opened up 
again following the end of lockdowns. At the same time, 
some parts of the Group experienced an increase in 
demand throughout the pandemic. Thus, when viewing 
the operations as a whole, the experienced effect on 
demand for the Group’s products and services has been 
limited. The Group has not experienced any material 
shutdowns of its facilities or offices during the pandemic 
but has experienced some supply shortages and difficul-
ties of recruiting new employees. However, as an exam-
ple, one of the Group’s production facilities in the United 
States was closed for a couple of weeks as a result of 
Covid-19 and it is possible that similar shutdowns will 
happen again, which might result in a lower production 
capacity of the Group during a period of time. It cannot be 
ruled out that Covid-19 or any measures taken to 
combat its spread, may in the future have an impact that 
proves to be materially adverse to Vimian’s financial 
condition and results of operations. To which extent and 
for how long Covid-19, in such case, might affect Vimian 
will depend on a number of factors which the Company, 
as of the date of this Company Description, cannot iden-
tify or assess with precision or certainty, including, but 
not limited to, (i) the pandemic’s longevity, scope and 
negative effects on economic, political and market 
conditions, which in turn might have negative effects on 
factors stimulating the demand for the Group’s products 
and services; (ii) the measures taken by governments, 
public authorities and other organisations to combat the 
spread of Covid-19, including restrictions or bans on 
meetings and closure of facilities and offices, as well as 
(iii) the risk of employees contracting the virus and 
becoming incapable of working, each of which could 
affect Vimian’s operations, either temporarily or for a 
longer time period. Furthermore, Vimian’s earnings and 
future growth can be adversely affected by Covid-19, or 
any other pandemics or diseases, for example if ongoing 
or planned developments and introduction of new inno-
vative products and service offerings or investments are 
delayed or halted in their entirety. 

Risks related to the Group’s 
business 
Vimian is exposed to risks relating to 
manufacturing and suppliers
Vimian is dependent on its ability to market, produce 
and deliver the Group’s products and services in the 
right quantity and quality as well as at the right time. 

Vimian is dependent on suppliers to provide for 
example components and raw materials for the Group’s 
products, ready-made products relating to animal 
healthcare and transportation services. As regards 
Vimian’s most essential supply chains, the Group aims 
to have several suppliers and strives not to depend on 
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one individual supplier. However, it cannot be ruled out 
that changes to the current supply chain may emerge in 
the future, due to suppliers reorganising or repositioning 
on the market or due to changes in the relations 
between Vimian and its suppliers. As Vimian’s supply 
chain network is exposed to potentially adverse events, 
a high dependency on certain individually important 
suppliers could adversely affect Vimian’s results of 
operations if such important suppliers experience diffi-
culties to perform. Events that adversely affect any of 
Vimian’s suppliers, or Vimian’s relationships with its 
suppliers, could impair Vimian’s ability to procure prod-
ucts and services in the quantity and/or quality that 
Vimian and its customers expect. Such events include 
difficulties or problems with Vimian’s suppliers’ busi-
nesses, finances (including liquidation or bankruptcy), 
labour relations and costs, as well as political and regu-
latory changes, pandemics or disease outbreaks and 
natural disasters, including, but not limited to, fires, 
floods or other events. 

Some of Vimian’s suppliers may seek to amend the 
terms for the arrangement in connection with negotia-
tions regarding extension of existing agreements and 
suppliers may also not offer Vimian the opportunity to 
renew existing agreements, meaning that Vimian may 
not be able to renegotiate commercially satisfactory 
arrangements with its current suppliers. If Vimian is 
required to replace an existing supplier, alternative 
suppliers may not be available when required or on 
terms acceptable to Vimian, or at all. In addition, if 
Vimian must source new suppliers Vimian may encoun-
ter delays, inconsistencies in quality and added costs as 
a result of, among other things, the time and other 
complexities required for new suppliers to adapt to 
Vimian’s methods, products and quality standards. Any 
delays, interruptions or increased costs from Vimian’s 
suppliers could have a material adverse effect on Vimi-
an’s ability to meet customer demand for its products 
and services and, result in lower sales and profitability 
both in the short and long-term. 

Additionally, Vimian is exposed to risks relating to 
variations in the prices of the products and services that 
Vimian’s suppliers provide, which could affect Vimian’s 
production costs. The prices fluctuate over time based 
on supply and demand on the international markets, 
which in turn is affected by factors such as weather, 
climate, transportation and supply chain dynamics as 
well as regulatory, political and country-specific factors, 
any of which could also cause shortages or disruptions 
in the supply.

Vimian is exposed to risks relating to 
identifying and completing acquisitions 
Vimian has in recent years grown significantly through 
acquisitions of companies and businesses. For example, 
between 2015 and 2021, Vimian completed 24 acquisi-
tions in 13 countries across Europe, North America and 

APAC. The Group’s continued growth strategy, which in 
addition to e.g. geographic expansion, portfolio expan-
sion and new business initiatives, includes growth 
through additional acquisitions. The success of Vimian’s 
growth strategy therefore depends on several factors, 
including Vimian’s success in finding suitable acquisi-
tion targets, negotiate acceptable purchase terms, 
secure acquisition financing and obtain any necessary 
permits from authorities. Furthermore, it is not certain 
that a sufficient number of acquisition targets are avail-
able for Vimian in order for the Group to be able to 
implement its growth strategy or that it will be able to 
complete planned acquisitions. Future acquisitions may 
also be conducted at less favourable terms in compari-
son to historical acquisitions.

Acquisitions of companies and businesses expose 
Vimian to a number of risks. For example, when deciding 
to make an acquisition, Vimian makes certain assump-
tions and determinations based on its due diligence of 
the companies which are to be acquired, as well as other 
information available at the time, including assumptions 
regarding future income and operating costs. However, 
these assumptions and determinations involve risks and 
uncertainties that may lead them to be incorrect, and 
therefore Vimian may not realise the full benefits it 
expects from an acquisition. Other risks involved in the 
acquisition of companies include risks linked to environ-
mental conditions and technical shortcomings. Antici-
pated economies of scale and cost savings may not be 
realised in whole or in part or may occur later than antic-
ipated. This may result in higher costs than planned. 
There can also be no assurances that the systems, oper-
ations or controls required to support the expansion of 
Vimian’s business are sufficient and they may require 
continued development. 

Vimian is exposed to risks relating to the 
integration of acquired companies or assets
As mentioned in Section “– Vimian is exposed to risks 
relating to identifying and completing acquisitions”, 
Vimian’s continued growth strategy, which includes 
geographic expansion, portfolio expansion and new 
business initiatives, includes growth through acquisi-
tions. In addition to risks related to identifying and 
conducting acquisitions, the conducting of acquisitions 
exposes Vimian to risks related to the integration of the 
acquired entities, such as the inability to retain key 
personnel or customers, merging costs, organisational 
costs, unexpected costs and difficulties in achieving the 
anticipated synergies from the acquisitions and the 
successful implementation of Vimian’s strategy in the 
aftermath of the acquisition. Acquisitions also require 
that Vimian devote significant management attention 
and resources to the integration of the businesses. 
Entering into new geographical markets also involves 
risks related to, inter alia, local legal requirements, busi-
ness climate and common business practices and 
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cultures. If the conditions in the jurisdictions change or 
differ from Vimian’s expectations, an expansion could 
involve new and increased risks for the Company. If any 
of the foregoing risks relating to future or recently 
completed acquisitions materialise, Vimian’s financial 
condition could be adversely affected.

Vimian is exposed to risks relating to brand and 
reputation
Vimian conducts, and will continue to conduct, its oper-
ations through the subsidiaries which operate under the 
brand names Nextmune, VetFamily, Movora and Indical 
Bioscience. Part of the Group’s subsidiaries are newly 
created entities with relatively new corporate identities 
and brands. For example, Movora was created by the 
Principal Owner during 2019 and 2020 through the 
acquisition of three companies located in Switzerland 
and the United States and Nextmune was created by 
the Principal Owner through acquisitions and mergers 
of ten companies in the Netherlands, Spain, Belgium, 
Norway, the United States and Italy, beginning in 2015. 
Vimian is dependent on its ability to maintain a good 
reputation on the markets where it operates, achieve a 
good reputation on new markets, as well as maintaining 
good relations with current and potential customers, 
partners and other parties. Also, as set out in section “– 
Vimian is subject to risks related to product safety and 
product liability”, the Group is dependent on positive 
perceptions of the safety, quality and efficacy of its 
products, and of animal health products in general, and 
any concern as to the safety, quality or efficacy of Vimi-
an’s products, or compliance with laws and regulations, 
whether actual or perceived, may harm the Group’s 
brand and reputation. These concerns and their related 
harm to Vimian’s reputation could materially adversely 
affect the Group’s business, financial condition and 
results of operations, regardless of whether such 
reports are accurate or not.

The corporate identity of the listing entity and parent 
company of the Group, “Vimian”, was established in 
2021 in connection with the establishment of the Group. 
Thus, Vimian is a newly established brand and the 
Company cannot guarantee that Vimian will receive the 
anticipated brand recognition. 

Vimian is exposed to risks related to 
intellectual property
Vimian’s long-term success largely depends on the 
Group’s ability to market and protect competitive prod-
ucts. Vimian relies on a combination of intellectual prop-
erty, including patent, trademark, copyright and trade 
secret protection laws, as well as confidentiality and 
license agreements with the Group’s employees and 
others, to protect the Group’s intellectual property and 
proprietary rights. There is a risk that the actions that 
Vimian has taken or may take in the future are insuffi-
cient to maintain and obtain adequate intellectual prop-

erty protection, which may result in Vimian not being 
able to prevent third parties from using the Group’s 
proprietary technologies or from marketing products 
and services that are very similar or identical to Vimian’s 
products and services. Vimian may be subject to chal-
lenges by third parties regarding its intellectual prop-
erty, including claims regarding validity, enforceability, 
scope and effective term. 

The validity, enforceability, scope and effective term 
of patents can be uncertain and often involve complex 
legal and factual questions and proceedings. Vimian’s 
ability to enforce its patents also depends on the laws of 
individual countries and each country’s practice within 
the enforcement of intellectual property rights. Vimian 
cannot ensure that it will obtain issued patents, that any 
patents issued to the Group will remain valid, or that any 
patents owned or licensed by the Group will provide 
sufficient protection against competitors with similar 
technologies. 

Vimian also licenses intellectual property, including 
patents, from third parties to enable the use of third-
party technologies in the development and production 
of the Group’s products and services and such licenses 
may be limited to specific countries and regions. If the 
Group is unable to license intellectual property on 
reasonable terms or relating to countries and regions 
desired by the Group, or if such agreements expire or 
are terminated, the business may be adversely affected 
by competitors who utilise substantially equivalent 
technologies that compete with Vimian’s technologies.

There is a risk that Vimian may infringe or be 
accused of infringing on third parties’ intellectual prop-
erty or use licensed intellectual property in countries 
and regions permitted by the licence. In the past, the 
Group has received notices claiming that its products 
infringe third-party patents and the Group may receive 
such notices in the future. As an example, in November 
2018, DePuy Synthes Products, Inc. and DePuy Synthes 
Sales, Inc. (collectively, “DePuy”) filed a complaint for 
patent infringement against Veterinary Orthopedic 
Implants, Inc. (“VOI”), and its vendor, Syntec Scientific 
Corporation (“Syntec”) for alleged infringement of 
patents registered in the United States. VOI is a subsidi-
ary within the Group’s MedTech vertical Movora, and 
was acquired by the Movora subsidiary Ossium NewCo 
LLC in June 2020. DePuy contends that DePuy’s patents 
are infringed by plates used by VOI which are a central 
part of a Tibial Plateau Levelling Osteotomy (TPLO) 
surgical procedure used to treat cruciate ligament 
rupture in the knee joints of dogs. 

Should the Court rule in favour of DePuy’s claim, VOI 
could be liable for damages and could be barred from 
selling the plates claimed to infringe. As at the date of 
this Company Description, the amount of the damages 
that VOI could become liable to pay should the Court 
rule in favour of DePuy’s claim is unknown and no 
amounts have been presented by DePuy. In connection 



Admission to trading of shares in Vimian Group AB (publ)

Risk factors

7

with Movora’s acquisition of VOI in June 2020, Movora 
obtained contractual protection, including certain 
collateral, from the sellers of VOI in respect of damages 
suffered by Ossium NewCo, LLC as a result of, or in 
connection with, the aforementioned litigation. There is, 
however, a risk that such contractual protection includ-
ing the collateral is insufficient or not enforceable under 
the relevant contractual arrangements, or that the 
counterparty may not be able to pay any due amounts in 
time or at all or that the process for obtaining such 
contractual claims is a lengthy process or delayed 
which, as a consequence, may result in Vimian having a 
contractual, financing and counterparty risk. Further, 
there is a risk in a scenario where the claims are 
successful that the Group is not able to introduce new 
plate design using the Group’s existing intellectual 
property to replace any barred plates to compensate for 
any negative effects. For further information about the 
described dispute please see the section “Legal consid-
erations and supplementary information – Disputes”. 
There is a risk that Vimian must defend itself in complex 
and costly legal processes and may be subject to 
damage claims which could result in significant costs 
for the Group and force Vimian to stop developing and/
or selling certain products, technologies or services, 
which could have an adverse effect on Vimian’s results 
of operations and prospects.

Vimian is exposed to risks relating to 
distributors and agents 
Vimian sells its products and services both through its 
own sales network and through distributors and agents. 
Maintaining strong relationships with existing distribu-
tors and agents and building relationships with new 
distributors and agents is necessary to ensure that 
Vimian’s products and services are well presented to its 
customers and made available for purchase. 

When using distributors and agents, Vimian faces 
the risk of its distributors and agents misrepresenting 
the brand of the Group, for example by behaving unethi-
cally, as well as the risk that the distributors and agents 
do not have sufficient knowledge and experience to 
successfully sell Vimian’s products and services in the 
markets where Vimian wishes to sell its products and 
services. The Group has several independent distribu-
tors and agents that are not only representing the 
Group and its products and services, thus, there is also 
a risk for negative impact on the Group’s business if they 
start promoting products sourced from the Group’s 
competitors. 

Due to the versatile operations of the Group, as of 
today, some of the distributors and agents used by 
Vimian are also competitors to a different part of the 
Group and there is a risk that an increased number of 
the Group’s distributors may change their operations in 
the future, entailing that they will compete with the 
Group.

Also, if the relationships with any of Vimian’s current 
distributors or agents would be terminated, Vimian may 
be unable to replace such distributor or agent with a 
distributor or agent who has relevant knowledge and 
experience or who prioritises Vimian’s products in a time 
and cost-effective manner, or at all. 

If any of these risks materialise, they may have an 
adverse effect on the marketing of Vimian’s products 
and result in a decrease in sales and revenues.

Vimian is exposed to risks related to research 
and development (R&D)
Vimian’s future success depends on the Group’s existing 
product portfolio, as well as on the Group’s ability to 
continue, in a cost-effective and timely manner, to 
improve its existing proprietary product and service 
offering and to develop and introduce new and innova-
tive proprietary products and services that are relevant 
to its customers. The development of new products and 
services may occur through joint ventures or with prod-
ucts that the Group is able to obtain through licenses or 
acquisitions. Vimian invests in R&D, evaluates new 
 products and technologies that are being developed by 
third parties and, from time to time, acquire licenses for 
certain such new products and technologies.  

Vimian may be unable to determine with accuracy 
when or if any of its products or services under develop-
ment will be approved or launched. Vimian may also be 
unable to develop, license or otherwise acquire product 
candidates or products. Additionally, Vimian cannot 
predict whether any products or service offering, once 
launched, will be commercially successful or will achieve 
sales and revenues that meet the expectations. Further-
more, the timing and cost of the Group’s R&D may 
increase, and the Group’s R&D may become less 
predictable. Thus, there is a risk that the Group’s R&D 
operations, acquisitions and licensing efforts fail to 
generate as much value as expected or at all, which in 
turn may adversely affect the Group’s business, finan-
cial condition and results of operations.

Vimian is exposed to risks relating to IT 
systems
In order for Vimian to efficiently and securely process 
data and perform other tasks necessary for the busi-
ness, Vimian must have well-functioning data process-
ing systems, including cloud-based systems which 
Vimian uses to a large extent. Vimian could be affected 
by disruptions or disturbances in its systems due to 
issues such as intrusion, sabotage, computer viruses, 
bugs or other factors. As a result of disruptions or distur-
bances in Vimian’s data processing systems there is a 
risk that the business may not be able to be conducted as 
planned during a certain period and information may be 
lost or leaked. While bugs and other operational errors, 
existing from time to time, are often handled by Vimian’s 
proactive security measures and back-up solutions, any 
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leakage of information, in particular of any trade secret 
and/or proprietary rights, could have a negative impact 
on Vimian’s brand and reputation as well as on the 
Company’s operations.

Furthermore, Vimian relies on third-party services 
and technologies provided for certain aspects of Vimi-
an’s business and any interruption or deterioration in 
the performance of such third-parties could impair the 
Company’s ability to successfully continue its opera-
tions and business. Vimian’s ability to obtain compensa-
tion for damage incurred as a result of these services 
and systems is limited in terms of the amount and type 
of damage under agreements with these third parties, 
which means in some cases compensation is only paid 
for direct damage if at all. 

Possible disruptions in Vimian’s data processing 
systems could adversely affect Vimian’s brand and 
reputation. Disruptions that are not fully covered by 
Vimian’s external data processing suppliers or not reim-
bursed because they occur in the Company’s internal 
systems, or issues with data protection measures, could 
further increase Vimian’s operating expenses. 

Vimian is exposed to risks relating to its 
reliance on key personnel 
Vimian’s continued success is dependent on the 
Group’s ability to attract, develop, and retain capable 
and skilled senior leadership and other key personnel. 
As Vimian continues to grow its business, expand its 
geographic scope, and develop and offer innovative, 
new products and services, the Group requires the 
organisational talent necessary to ensure effective 
succession for the Group’s senior leadership and other 
key personnel. The competition for experienced leaders 
and employees, particularly for persons with specialised 
skills, can be intense. Vimian’s ability to recruit and 
retain such talents will depend on a number of factors, 
including compensation and benefits, work location, 
work environment and development opportunities. 
Thus, the Group may need to increase remuneration to 
attract, motivate and retain key personnel, with 
increased staff cost as a result. In 2020, the Group’s 
costs of remuneration to employees in the Group’s 
subsidiaries amounted to EUR 16,340 thousand, and a 
material increase of these costs would have a negative 
effect on the Group’s operating profit. Vimian’s failure to 
recruit, retain and/or develop and implement effective 
succession plans for the Group’s senior leadership or 
other key personnel may significantly delay or prevent 
the Group achieving its strategic objectives and disrupt 
the Group’s operations, hence adversely affect the 
Group’s business and future success. In addition, even if 
Vimian effectively develops and implements succession 
plans and carries out smooth key leadership transitions, 
there is no guarantee that the Group will not experience 
management challenges or other challenges in connec-
tion with any of those leadership transitions that could 
adversely affect the Group’s future success.

Vimian is subject to risks related to product 
safety and product liability 
Unexpected safety, quality or efficacy concerns may 
arise with respect to Vimian’s products, regardless if the 
products are sold directly to end-customers or to veteri-
narians, animal hospitals or laboratories, and whether or 
not the products are scientifically or clinically supported. 
Such concerns may arise as a result of safety and qual-
ity deficiencies and defects in products sourced from 
Vimian’s suppliers. Any such concerns may lead to prod-
uct recalls, withdrawals or suspended or declining sales, 
as well as product liability and other claims, and reputa-
tional risks.

Regulatory actions based on these types of safety, 
quality or efficacy concerns could impact all, or a signifi-
cant share, of a product’s sales and could, depending on 
the circumstances, materially adversely affect the 
Group’s results of operations. Since Vimian relies on 
positive perceptions of the safety, quality and efficacy of 
the Group’s products, and animal health products in 
general, by veterinarians, animal hospitals, laboratories 
and pet owners, any concern as to the safety, quality or 
efficacy of Vimian’s products, whether actual or 
perceived, may materially harm the Group’s reputation 
and decrease the demand of the Group’s products. 
These concerns and their related harm to the Group’s 
reputation could materially adversely affect the Group’s 
business, financial condition and results of operations, 
regardless of whether such reports are accurate or not.

Vimian is exposed to risks relating to internal 
control
The Group in its present structure, with Vimian Group 
AB (publ) as a parent company and a number of subsid-
iaries indirectly owned through Vimian Pharma Holding 
AB (Nextmune vertical), Indical HoldCo AB (Indical 
Bioscience vertical), Akial Holdco AB (VetFamily verti-
cal) and Ossium TopCo AB (Movora vertical), was 
formed in 2020. Vimian has a decentralised organisa-
tion, meaning that the operating subsidiaries of the 
Group to a large extent are independently responsible 
for its business activities and the conduct thereof. 
Corporate governance in a decentralised organisation 
imposes strict requirements on procedures concerning, 
inter alia, financial reporting and monitoring procedures, 
as regards, for example prevention of fraud. Should 
Vimian’s internal controls, routines, procedures and 
management prove to be inadequate or ineffective, it 
may result in Vimian being sanctioned by local authori-
ties or that Vimian’s reputation among investors and 
other stakeholders is damaged. If any of these risks 
would materialise, it could negatively affect the Group’s 
business, results of operations, financial position and 
future prospects.
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Legal risks
Vimian is exposed to risks relating to litigation 
From time to time, Vimian may be subject to litigation 
and complaints from its customers, employees or other 
third parties, alleging, among other things, violation of 
competition law, labour laws, consumer protection laws 
and environmental laws, as well as claims or litigation 
relating to product liability, intellectual property, securi-
ties, breach of contract and tort. Changes in the inter-
pretations of laws and regulations to which the Group is 
subject, or in legal standards in one or more of the juris-
dictions in which the Group operates could increase the 
Group’s liability exposure. Vimian may also be adversely 
affected by pending or future litigation matters 
connected to, inter alia, the Group’s acquisitions of other 
companies and/or operations and the Groups intellec-
tual property, as set out in “– Vimian is exposed to risks 
related to intellectual property” above.

Litigation matters, regardless of their merits or their 
ultimate outcomes, are costly, divert management‘s 
attention and may materially adversely affect Vimian’s 
reputation and demand for the Group’s products and 
services. Vimian cannot predict with certainty the even-
tual outcome of pending or future litigation matters and 
an adverse outcome of litigation or legal matters could 
result in the Group being responsible for significant 
damages. Any of these negative effects resulting from 
litigation matters could materially adversely affect the 
Group’s business, financial condition and results of 
operations.

Vimian is exposed to risks relating to regulatory 
requirements
Vimian conducts operations globally and sells its prod-
ucts and services to more than 150 countries. Vimian is 
accordingly subject to national, European Union (“EU”) 
and international laws and regulations, including, 
among others, regulations relating to the development, 
quality assurance, manufacturing, importation, distribu-
tion, marketing and sale of the Group’s products as well 
as anti-corruption and anti-bribery. Certain parts of 
Vimian’s business operations also require registrations 
and permits granted by relevant authorities. For exam-
ple, Nextmune’s production facilities are licensed by e.g. 
the U.S. Department of Agriculture. Given that Vimian is 
subject to several laws and regulations, Vimian is 
exposed to risks relating to the implementation of new 
or changed laws and regulations applicable to the 
Group’s operations. As an example, a new EU regulation 
(Regulation (EU) 2019/6 of the European Parliament 
and of the Council of 11 December 2018 on veterinary 
medicinal products and repealing Directive 2001/82/EC) 
will come into effect on 28 January 2022 in the EU 
member states. Said regulation includes provisions 
regarding inter alia the promotion of medicinal products 
used in animals. The implementation of these, or other, 

regulations may have an adverse affect on the Group’s 
business and operations. In addition, there is a risk that 
the Group’s interpretation of existing regulations and 
practices is incorrect, or the accepted interpretation of 
these could change in the future which could cause the 
Group to incur increased costs or face the risk of mate-
rial fines or penalties.

Vimian’s manufacturing facilities, including the 
manufacturing facilities operated by the Group’s 
contract manufacturing organisations (“CMOs”), are 
subject to periodic inspections by regulatory agencies. 
An inspection may report conditions or practices that 
indicate possible violations of regulatory requirements. 
The Group’s failure, or the failure of third parties that the 
Group relies on, including CMOs, to comply with these 
regulatory requirements, allegations of such non-com-
pliance or the discovery of previously unknown prob-
lems with a product or manufacturer, could result in, 
among other things, inspection observation notices, 
warning letters or similar regulatory correspondence, 
fines, a partial or total shutdown of production in one or 
more of the Group’s facilities while an alleged violation is 
remediated, withdrawals or suspensions of current 
products from the market, and civil or criminal prosecu-
tion, as well as decreased sales as a result of negative 
publicity and product liability claims. 

Swedish and international anti-bribery legislation is 
applicable to Vimian. Lack of adequate procedures may 
expose Vimian, as well as its board members, to liability 
under Swedish or other applicable anti-bribery legisla-
tion for offences conducted by employees, distributors, 
agents and other representatives, which could result in 
negative publicity, investigations, criminal or civil 
 sanctions, penalties and fines. Failure by Vimian to 
comply with applicable anti-bribery legislation and 
other regulatory requirements may also impact the 
Group’s possibilities to successfully conduct acquisi-
tions which may impact the success of the Group’s 
growth strategy. 

There is a risk that Vimian could fail to develop and 
implement systems, policies and practices to effectively 
manage these risks or comply with applicable laws and 
regulations without incurring substantial costs. The 
materialisation of any of these risks could have a mate-
rial adverse effect on Vimian’s business and results of 
operations. 

Vimian is exposed to risks relating to its 
processing of personal data
Vimian processes and stores a variety of data both in 
electronic and physical form, including a large amount 
of personal data, some of which constitutes protected 
personal data and other information. When Vimian 
processes such data, it is of great importance that the 
processing of the data is conducted in accordance with, 
inter alia, Swedish laws and EU regulations, such as the 
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General Data Protection Regulation (EU) 2016/679 
(“GDPR”). For instance, strict requirements apply for 
informing people whose personal data are processed by 
Vimian and that such processing takes place in a 
manner compatible with the purpose for collecting the 
personal data when it was collected. If Vimian has short-
comings in for instance its processing of personal data, 
or if Vimian becomes subject to system hacking or in 
any way accidentally becomes subject to violation of 
law, this may negatively affect Vimian’s brand and repu-
tation and Vimian risks having to pay sanctions due to 
breaches of for example GDPR due to such circum-
stances. For example, pursuant to GDPR, sanctions for 
breaches may in the event of material breaches amount 
to not more than EUR 20 million or 4 per cent of a 
company’s global annual turnover. 

Financial risks
Vimian is exposed to finance and capital risks
A part of Vimian’s operations is financed through inter-
est-bearing financial liabilities. As described under the 
section “Legal considerations and supplementary 
 information – Finance arrangements”, the Company 
underwent a restructuring of its finance arrangements 
during May 2021 and the subsequent refinancing of the 
Group’s finance arrangements will be made in connec-
tion with the Listing. Consequently, Vimian is, and will in 
the future be, subject to risks connected to fluctuations 
on market interest rates. Interest rates fluctuate based 
on a number of factors beyond Vimian’s control, includ-
ing but not limited to, the macroeconomic policies of 
governments and central banks in jurisdictions in which 
Vimian conducts its operations. Vimian’s indebtedness 
may also have certain negative consequences including, 
inter alia, making the Group more susceptible to 
economic downturns, restricting the Group from pursu-
ing strategic opportunities or other business opportuni-
ties, and may divert a substantial portion of cash flow 
from operations to debt service obligations.

Vimian’s ability to refinance its debt in the future 
depends, among other things, on the conditions of the 
debt capital markets and of the Group’s financial condi-
tion at such time. There is thus a risk that Vimian will not 
be able to successfully refinance part or all of its 
outstanding debt in the future. Additionally, there is a 
risk that Vimian will not have access to additional fund-
ing, for example to finance Vimian’s future growth 
through acquisitions or new initiatives within R&D, on 
favourable terms, or at all, in the future. Should any of 
these risks materialise, they could have a material 
adverse effect on Vimian’s financial position and may 
impair the Group’s ability to reach future goals.

Vimian is exposed to tax risks
Vimian operates in several jurisdictions and offers a 
diversified portfolio of products, services and solutions 
in more than 150 countries. Vimian is subject to local tax 
legislation in a number of jurisdictions in relation to, 
inter alia, its operations and reorganisations. There is a 
risk that Vimian’s understanding and interpretation of 
tax legislation, tax treaties and other provisions is not 
correct in all respects and that declared tax information 
proves to be affected by errors. There is a risk that tax 
authorities in the relevant jurisdictions may make 
assessments and make decisions which differ from 
Vimian’s understanding and interpretation of the rele-
vant legislation, tax treaties and other provisions, which 
may have a negative impact on the Group’s tax costs 
and effective tax rate. There is also a risk that changed 
legislation, treaties and other provisions, which may 
apply retroactively, may adversely affect the Group’s 
results.

Furthermore, in recent years, tax authorities have 
increased the focus on transfer pricing (i.e. the pricing of 
transactions between commonly controlled legal enti-
ties within a group), an area of high complexity. Transfer 
pricing related disputes often concern significant 
amounts and may sometimes take several years to 
conclude. Negative outcomes in transfer pricing related 
reviews and disputes may have a material adverse 
effect on Vimians’s tax position. From time to time, 
Vimian may also be involved in other tax disputes, tax 
audits and litigations of varying significance and scope. 
Such processes can lead to lengthy proceedings over 
several years and may require Vimian to pay substantial 
additional tax.

Vimian’s projections of future taxable income are 
based on the management’s estimates and assumptions. 
Accordingly, there is a risk that changes in assumptions 
or erroneous estimates in the projection of future taxable 
income result in significant differences in the valuation of 
deferred taxes. Significant differences in such assump-
tions thus constitute a significant risk for Vimian.

Vimian is exposed to currency risks
Vimian is subject to currency risks relating to potential 
changes in foreign currency exchange rates, which 
could have an impact on Vimian’s income statement 
and/or the value of its assets and liabilities. 

The Group’s income is primarily denominated in EUR 
and USD and its expenses are primarily denominated in 
EUR, USD and SEK and, to a limited extent, GBP, NOK, 
DKK and CHF. In most subsidiaries, the income and 
expenses are denominated in the same currency as the 
functional currency of the entity and therefore, with 
certain exceptions, do not create any currency effects in 
Vimian’s income statement. However, this is not the 
case for all subsidiaries.
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The Group is also exposed to currency risk in the 
recalculation of the Group’s accounts, including its 
consolidated financial reports. Vimian’s consolidated 
presentation currency is EUR. Income and expenses 
denominated in EUR are therefore not directly affected 
by changes in exchange rates. However, when income 
and expenses arise in entities with a functional currency 
other than EUR, Vimian’s operating profits will be 
affected by changes in exchange rates in the period 
between initial recognition of revenue or expense and 
settlement. The exposure to foreign currency risk as 
described is primarily related to the parent company, 
Vimian Group AB, which has SEK as presentation 
currency and functional currency. 

Major currency fluctuations, in particular between 
EUR and SEK, could result in losses for Vimian and have 
a negative effect on its liquidity.

Vimian is exposed to risks relating to 
impairment of intangible assets
Vimian has significant amounts of goodwill and other 
intangible assets with an indefinite life, which are not 
amortised. As of 31 December 2020, Vimian’s goodwill 
amounted to EUR 237.8 million. Goodwill and intangible 
assets that are not amortised must be subject to at least 
one annual impairment test, and an impairment test is 
performed more frequently if there are indicators of 
impairment needs. Even though Vimian believes that the 
assessments, assumptions and estimates made in 
connection with its impairment tests are reasonable and 
based on currently available information, they can prove 
to be incorrect, and changes affecting the impairment 
test may occur, entailing that a future impairment test 
may require the Company to write down assets, gener-
ating future impairment charges. Any future impairment 
charges that the Company is required to record could 
have a material adverse effect on Vimian’s recorded 
earnings and equity.

Risks relating to the shares and the 
Listing
The share’s market price and limited liquidity 
The Company’s share has not previously been subject 
to organised trading. The Company cannot comment on 
whether the investors’ interest in the Company will lead 
to active trading in the share (provided that the 
Company’s application for admission to trading is 
approved). The share price for newly listed companies 
can be particularly volatile for a period after the Listing 
and there is a risk that the market will not be active and 
liquid, or that an active and liquid market will not 
remain. In the event that an active and liquid trading 
does not develop or that the trading becomes stable, it 
may be difficult for shareholders to sell their shares, 
and there is a risk that the price of the shares will fall 
below the price at the time of the Listing. The Company 

is not conducting a public offering in connection with 
the Listing and the requisite number of shareholders of 
the Company upon Listing will be secured by way of a 
private placement of shares to qualified investors, 
which potentially increases the uncertainty of the initial 
liquidity in the Company’s share.

After the Listing, the difference between the 
purchase price and sale price can vary significantly 
from time to time, which makes it more difficult for a 
shareholder to sell shares at a certain time and at a 
desired price. This can have a negative impact on the 
liquidity of the share and can result in a low trading 
volume. The degree of liquidity of the securities may 
adversely affect the price at which an investor can sell 
the shares. Since an investment in shares may 
decrease in value, there is a risk that an investor will 
not regain its invested capital. 

Sales of shares by existing shareholders could 
cause the share price to decline
The market price of the Company’s share could decline 
if substantial sales of the Company’s shares would 
occur, particularly sales by the Company’s board 
mem bers, executive management and major share-
holders. 

The Principal Owner, certain shareholding board 
members and employees have undertaken in relation to 
the Managers, subject to certain exceptions, not to sell 
their respective holdings for a certain period after trad-
ing on Nasdaq First North has been initiated (the 
“Lock-up Period”). The Lock-up period for the Principal 
Owner, members of the board of directors and certain 
shareholding employees will be 1,080 days. Following 
expiry of the applicable Lock-up Period, the sharehold-
ers affected by lock-up will be free to sell their shares in 
the Company. 

Furthermore, in connection with the rollover of the 
previous ownership structure, shareholding employees 
of the Company have for the benefit of the Company 
agreed, with certain exemptions, not to transfer or 
dispose of their respective holding in the Company as 
per the first day of trading during a period of three years 
without prior written consent from the Company. Each 
shareholder subject to lock-up in relation to the 
Company have undertaken to take all reasonable 
actions to ensure that the Company is involved in coor-
dinated sell-downs of shares following expiry of the 
lock-up period. 

After the expiry of the relevant lock-up period, the 
shareholders subject to lock-up will be free to sell their 
shares in the Company. Any sales of substantial 
amounts of the Company’s shares in the public market 
by the shareholders subject to the lock-ups or the 
Company’s other current shareholders, or the percep-
tion that such sales might occur, could cause the market 
price of the Company’s share to decline, which entails a 
significant risk for investors.
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There is a risk that these shareholders who are 
covered by lock-ups at the end of the lock-up period 
chooses to divest shares, which may create sales pres-
sure and thus lead to the market price of the Company’s 
shares falling, which constitutes a significant risk for 
investors.

Vimian’s largest shareholder has a significant 
influence over Vimian
Following the contemplated changes in the ownership 
structure, as described in the section “Share capital and 
ownership structure – Ownership structure”, and the 
Placing, the Principal Owner will continue to hold a total 
of approximately 57.6 per cent of the shares, and 61.1 per 
cent of the votes in the Company (and approximately 
53.9 per cent of the shares and 57.2 per cent of the 
votes, if assuming full exercise of the over-allotment 
option granted by the Principal Owner the “Over-Allot-
ment Option”). Hence, the Principal Owner will have 
significant influence over Vimian in issues that are 
subject to the approval by the shareholders, including 
the election of board members, potential mergers, 
consolidations or sales of all, or significant parts, of the 
Company’s assets. The Principal Owner’s interests may 
not be aligned with the interests of the Company or 
those of other shareholders, and the Principal Owner 
might influence the Company in a manner that does not 
necessarily correspond with the best interest of other 
shareholders. For example, there may be a conflict 
between the interests of the current largest sharehold-
ers on the one hand and the interests of the Company or 
the other shareholders on the other hand in terms of 
dividend resolutions. Such conflicts may have a material 
adverse effect on the Group’s operations, earnings and 
financial position. 

Vimian’s intention and ability to provide 
dividends to its shareholders could be limited
The Company’s board of directors has adopted a divi-
dend policy pursuant to which the Company has clari-
fied that it aims to invest its profits and cash flows in 
organic growth initiatives and acquisitions and that it 
accordingly does not expect to pay dividends in the 
medium term. Even if the Company may change its 
intention regarding dividends in the future, the 
Company may lack the possibility to carry out dividends. 
The amount of any future dividends which the Company 
might pay will be dependent on a number of factors, 
including but not limited to future earnings, financial 
condition, cash flow, net working capital requirements 
and investments. Thus, the Company does not intend to 
pay dividends in the medium term and there is no guar-
antee that the Company will pay any dividends, nor 
guarantee the amount of such dividends should a reso-
lution on a dividend be made in the future. The Company 
may not have sufficient distributable earnings, and the 
Company’s shareholders may resolve not to pay any 

dividends in the future. Consequently, shareholders may 
possibly not receive any return on their investments if 
they cannot sell their shares at a price that is higher 
than the price paid when the shares were acquired.

Shareholders in the United States and other 
jurisdictions are subject to special share-
related risks
Vimian’s share will only be listed in SEK and any divi-
dend will be paid in SEK. This means that shareholders 
outside of Sweden may have a negative effect on the 
value of their holdings and any dividends when 
converted to other currencies if SEK decreases in value 
compared to the relevant currency. A weak SEK devel-
opment may accordingly have a negative effect on the 
value of equity holdings denominated in other curren-
cies. Furthermore, tax legislation in both Sweden and 
the shareholders’ countries of residence may affect the 
revenue from any dividends that are paid. 

In some jurisdictions, there may be restrictions in 
national securities legislation resulting in that share-
holders in such jurisdictions are unable to participate in 
the Company’s new issuances and other offers of trans-
ferrable securities to the public. Examples of such juris-
dictions are the United States, Australia, Hong Kong, 
Canada and Singapore in which the Company may have 
shareholders. If Vimian were to issue new shares with 
preferential rights for the Company’s shareholders in 
the future, shareholders in certain jurisdictions, includ-
ing the aforementioned countries, may be subject to 
restrictions which, for example, mean that they cannot 
participate in such new issuances or that their partici-
pation is otherwise hampered or limited. Such inability 
to participate in a rights issue will dilute such share-
holders’ relative holdings in the Company. 

The commitments from the cornerstone 
investors are not secured and there is thus a 
risk that these will not be fulfilled 
The Cornerstone Investors (as defined in the section 
“Legal considerations and supplementary information – 
Undertakings to purchase in the Company”) are commit-
ted to, directly or indirectly, acquire shares correspond-
ing to an approximate amount of SEK 5,110 million in the 
Placing. However, the commitments of the Cornerstone 
Investors are not secured through bank guarantees, 
blocked funds or pledge of collateral or similar arrange-
ments, hence there is a risk that the Cornerstone Inves-
tors will not fulfil their obligations. Furthermore, the 
commitments of the Cornerstone Investors are associ-
ated with certain terms and conditions relating to, 
among others, that a certain distribution of the Compa-
ny’s shares is achieved in connection with the Offering. 
In the event that any of these conditions are not met, 
there is a risk that the Cornerstone Investors will not 
meet their obligations, which could have a negative 
impact on the implementation of the Placing and Listing.
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Vimian was formed in 2020, following the acquisition and integration of 20 companies targeting the Group’s four 
animal health verticals: Specialty Pharma, Diagnostics, Veterinary Services and MedTech. These verticals are operated 
under the brands Nextmune, Indical Bioscience, VetFamily and Movora, representing 41 per cent, 16 per cent, 
11 per cent and 33 per cent of revenue respectively (2020PF). As a group, Vimian serves both the companion animal 
(approximately 85 per cent of sales in 2020) and livestock (approximately 15 per cent of sales in 2020) health markets.

Between 2015 and 2021, Vimian completed 24 acquisitions in 13 countries across Europe, North America and 
APAC within its Specialty Pharma, Diagnostics, Veterinary Services and MedTech verticals. While M&A has been an 
essential part of accelerating growth within existing verticals as well as to expand into new attractive sub-segments 
of animal health, organic growth initiatives have played an equally important role in Vimian’s and the Principal Owner’s 
long-term value creation strategy.

Vimian has a history of high and profitable growth. From 2018 to 2020, the Group demonstrated revenue growth 
equivalent to a CAGR of 100 per cent to reach EUR 138 million1), driven by strong organic revenue growth and M&A 
across all verticals. Vimian achieved an organic revenue growth in 2020 of 32 per cent1), exceeding the growth in the 
global animal health market, which grew by a CAGR of 5.9 per cent during the corresponding period.

By listing the Company’s ordinary shares on Nasdaq First North, the Company’s M&A and organic growth strategy 
will gain further support, as it will help strengthen the Group’s underlying brands, increase credibility with existing and 
potential partners to pursue growth opportunities and provide access to capital markets. The Company also believes 
that a listing will increase the attractiveness of Vimian and allow the Company to attract, retain and invest in talented 
employees to achieve the Company’s long-term ambitions. The Listing further enables the Principal Owner to remain 
as a long-term significant shareholder in Vimian with the ambition to continuously contribute to the Group’s future 
development and value creation.  

The Principal Owner, the board of directors and executive management of Vimian accordingly consider a listing of 
the Company’s shares on Nasdaq First North to be a logical and important next step in Vimian’s continued develop-
ment and growth. For these reasons, the board of directors has applied for listing on Nasdaq First North. In order to 
prepare the Company for the Listing and to ensure fulfilment of the applicable requirements relating to dissemination 
of the Company’s shares, as well as to further strengthen its ownership base with institutional and strategic owners, 
the Principal Owner and the Company intend to pursue a private placement of shares (comprising a new issue of 
shares by the Company and a placement of existing shares by shareholders of the Company) to qualified investors 
and other investors exempt from the obligation to prepare and register a prospectus under Regulation (EU) 2017/1129, 
immediately preceding the Listing (the “Placing”). The new issue in the Placing will, upon full subscription, raise 
EUR 50 million before deduction of expenses relating to both the Listing and the Placing of approximately 
EUR 10 million. Vimian intends to use the net proceeds of approximately EUR 40 million from the Placing to reduce its 
indebtedness and thereby facilitate a continued active acquisition agenda.

The board of directors of Vimian is responsible for the contents of this Company Description. To the best of the 
knowledge and belief of the board of directors, the information contained in this Company Description is in accordance 
with the facts and this Company Description makes no omission likely to affect the significance of such information.

 

Stockholm, 11 June 2021

Vimian Group AB (publ)
The Board of Directors

Background and rationale 

1) Vimian and Nextmune combined.
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Overview
Vimian is a global and diversified animal health group. 
The Company offers a broad portfolio of products and 
services to the companion animal and livestock health 
markets, constituting 37 per cent and 63 per cent 
respectively of the total animal health market.1)

The Group operates under four brands, targeting 
four verticals of the animal health market:

 ● Specialty Pharma – Nextmune: 
Nextmune is a global provider of proprietary diagnos-
tics, prescription and non-prescription treatments for 
treatment of chronic conditions and preventive care 
for companion animals, with a strong position within 
allergy, dermatology, otology and specialised 
 nutrition.

 ● Diagnostics – Indical Bioscience: 
Indical Bioscience is a leading provider of molecular 
and immunodiagnostic solutions2) primarily used by 
laboratories for veterinary specific applications, with 
a focus on both the livestock and companion animal 
health markets.

 ● Veterinary Services – VetFamily: 
VetFamily is a membership-based service platform for 
veterinary clinics, with more than 2,600 members. The 
company offers procurement and tech-enabled 
services, such as preventive care plans, clinic 
improvement services, online marketing and educa-
tion, as well as providing a community for vet clinics.

1) Kearney Market Report.
2) Leading in molecular diagnostics, according to the Company’s assessment.

This Company Description contains industry and market data pertaining to 
Vimian’s business and markets. Information on the market, market sizes, 
market shares, market environment, market positions, market develop-
ments, growth rates, market trends and information on the competitive 
situation in the markets and the segments in which the Group operates are, 
unless otherwise indicated, based on data, statistical information, industry 
reports and other third-party studies as well as on the Company‘s own esti-
mates and analysis of multiple sources, including a market survey. 

The sources on which Vimian has based its assessment are  indicated 
continuously in the information. The market overview is primarily based on 
reports from A.T. Kearney Limited (the “Kearney Market Report”), that was 
finalised in April 2021. Information sourced from third parties has been accu-
rately reproduced and, as far as the Company is aware and is able to ascer-
tain from information published by such third parties, no facts have been 
omitted which would render the reproduced information inaccurate or 
misleading. Considering the limited amount of publicly available information 
on the industry, the data on market sizes, market shares and other competi-
tive data should be interpreted with caution. Additional factors, which should 
be considered in assessing the usefulness of the market and competitive 
data, are also described elsewhere in this Company Description, including 
those set out in the sections “Risk factors” and “Important Information – 
Forward-Looking Statements”. 
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1) The company has a number of patented products.
2) Grand View Research 2020.
3) Kearney Market Report.
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Animal health market outlook
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Source: Grand View Research 2020.

 ● MedTech – Movora:  
Movora is a unique1) provider of orthopedic implants 
sold to veterinarians and universities. It offers one of 
the broadest product portfolios within companion 
animal orthopedics, ranging from fracture plates to 
complete hip replacement systems.

Market size, historical development 
and prospects
According to Grand View Research 2020, the global 
animal health market amounted to EUR 44.6 billion in 
2020 and grew by a healthy CAGR of 5.1 per cent 
between 2016 and 2020. One of the key drivers of this 
growth is the increase in number of pets over the period. 
The number of dogs and cats grew by a CAGR of 4.0 
per cent and 7.6 per cent, respectively, between 2015 
and 2019. Between 2020 and 2025, the global animal 
health market is expected to experience an accelerated 
growth rate (CAGR of 8.4 per cent) and reach 
EUR 66.7 billion.2) The strong market growth is driven by 
(i) an increase in pet ownership, (ii) humanisation of 

pets, (iii) growing awareness of diseases and available 
products and treatments among pet owners and practi-
tioners, (iv) greater demand for animal protein, (v) prev-
alence and awareness of zoonotic diseases, (vi) govern-
mental regulations and shifting consumer preferences 
demanding reduced use of antibiotics, and (vii) produc-
tivity focus amongst food producers.3)

The graph below depicts the market size of the 
global animal health market.

According to Grand View Research 2020, Europe 
and North America accounted for approximately 
two-thirds of the global animal health market, with Rest-
of-the-world (“RoW”) representing the remaining 
one-third. All regional segments are expected to experi-
ence accelerated growth between 2020 and 2025. 

 ● The European animal health market represented 
30 per cent of the global animal health market in 
2020, with the United Kingdom, Italy, Germany and 
France comprising the main markets. The European 
animal health market grew by a CAGR of 3.6 per cent 
between 2016 and 2020, and is expected to grow by a 
CAGR of 8.3 per cent between 2020 and 2025.
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 ● The North American animal health market repre-
sented 33 per cent of the global animal health market 
in 2020, with the United States representing 
85 per cent of the North American animal health 
market. Akin to the European animal health market, 
growth in the North American animal health market is 
expected to accelerate from 5.7 per cent CAGR 
between 2016 and 2020 to 7.2 per cent CAGR 
between 2020 and 2025. 

 ● The RoW animal health market represented the 
remaining 37 per cent of the global animal health 
market in 2020, primarily consisting of markets in 

Asia-Pacific (“APAC”) which constitute 65 per cent of 
the RoW animal health market. Between 2016 and 
2020, the RoW animal health market demonstrated 
the strongest growth globally at a CAGR of 
6.0 per cent and is anticipated to continue to grow at 
a higher rate versus that of Europe and North Amer-
ica. RoW is expected to grow by a CAGR of 
9.4 per cent between 2020 and 2025.1)

The graph below depicts the market size of the global 
animal health market2), split by key regions.

1) Grand View Research 2020.
2) The overall market value includes both livestock and companion animals across 4 main segments: vaccines, pharmaceuticals, feed additives and 

diagnostics.
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Companion animal health market 
and key market drivers
According to the Kearney Market Report the global 
companion animal health market amounted to 
EUR 16.4 billion in 2020, representing 37 per cent of the 
total animal health market. The market segment is 
expected to grow by a CAGR of 8.7 per cent and reach 
EUR 25 billion by 2025.1) The key drivers behind this 
growth include (i) increase in pet ownership, (ii) human-
isation of pets, and (iii) growing awareness of diseases 
and available products and treatments among pet 
owners and practitioners.2)

Dogs, cats, and horses are the largest companion 
animal groups, accounting for 43 per cent, 34 per cent, 
and 16 per cent of the global companion animal health 
market respectively.3) 

In terms of type of product spending between dogs 
and cats, 51 per cent of total expenditure on dogs is 
related to veterinary care and over the counter (“OTC”) 
products whilst spending on cats largely consists of 
pharmaceutical products and vaccine adoption as cats 
are more sensitive to diseases than most other pets.4)

Increasing pet ownership
A long-term trend of increasing pet ownership can be 
seen within the animal health market. Over the last 
32 years (1988–2020), pet ownership5) among all US 
households has increased from 56 per cent to 
67 per cent.6) Between 2013 and 2019, the pet popula-
tion in the United States, the EU, and China has grown 
steadily.7) Most of the growth is attributed to the 
Chinese market, which is relatively nascent but rapidly 
maturing.8) The number of dogs and cats in these key 
regions increased from 192 million and 164 million in 
2013 to 242 million and 244 million in 2019, translating 
into a CAGR of 3.9 per cent and 6.9 per cent respec-
tively.9)

The graph below depicts the historical development 
of pet dogs and cats in the United States, Europe and 
China:

1) Grand View Research 2020.
2) Kearney Market Report.
3) Kearney Market Report.
4) Grand View Research 2020.
5) All types of pets.
6) Kearney Market Report.
7) Encompassing dogs and cats, the two largest companion animal health markets.
8) Kearney Market Report.
9) Kearney Market Report.
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The increase in pet ownership is attributed to factors 
such as:

i.  Demographic trends, including an ageing popula-
tion, and a growing number of single and childless 
households, as well as higher disposable incomes;

ii.  The humanisation of pets, resulting in longer life 
spans of companion animals;

iii.  Growing awareness of the mental and physical 
health benefits of pet ownership; and

iv.  Greater flexibility in working conditions (further 
strengthened by Covid-19).

Humanisation of pets
There is a global shift in how pet owners view their pets, 
from historically viewing them as possessions to 
increasingly seeing them as family members (and them-
selves as pet parents). Previously, pets largely lived 
outdoors, often in rural areas, and were seldom taken to 
a veterinarian or provided treatments. Today, it is 
common for pets to live indoors, with pet parents willing 
to support and pay for preventive care, visits to special-
ised veterinary clinics, regular health check-ups, and 
treatments.1) Millennials in particular are spending more 
on pets to ensure their pets’ well-being. A recent study 
found that 67 per cent of millennial pet owners view 
their pet as a “fur baby”. Another study shows that 
millennials are the largest demographic group in terms 
of pet ownership in the United States.2)

Examples of humanisation include3)

91% 51% 55%

of American pet 
owners see their pet 
as a family member

of UK pet care buyers 
stated that they 
would rather cut back 
spending on them-
selves than their pet

of respondents were 
willing to spend 
“whatever it takes” to 
ensure their pets’ 
happiness and health

1) Kearney Market Report.
2) Kearney Market Report.
3) Kearney Market Report.

Average monthly spending on pets in the 
United States during 2018 split by age groups
(USD, US, 2018)

Source: Statista survey with >1,000 respondents.
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Growing awareness of diseases and available 
products and treatments among pet owners 
and practitioners
There is an increasing awareness among both pet 
owners and practitioners of existing diseases as well as 
available products and treatments, suggesting that 
preventive care and treatments will become more 
common. This in turn will lead to a higher focus on 
developing an even better understanding of the health 
issues facing animals and the novel treatments that can 
be developed to remedy them.1)

Additionally, improved education among veterinari-
ans drives demand for animal health products. Educa-
tion is mainly provided to veterinarians by product 
developers and suppliers through e.g. workshops, KOLs 
and sales representatives.2)

Continued focus on simplicity and ease-of-use also 
makes it easier to get closer to the end customer, allow-
ing pet parents to perform treatments at home, e.g. by 
switching from injections to tablets or sprays. This 
enables animal health companies to communicate with 
pet owners directly, e.g. through product/service educa-
tion, providing an opportunity to increase awareness of, 
and long-term demand for, their complete offering.3) 

Ongoing digitalisation further facilitates increased 
awareness and availability – customers are migrating 
online as OTC products are increasingly sold through 
online pharmacies and pet specific online stores. Online 
shopping has increased convenience as well as 
provided easy access to a wide assortment of products, 
driving basket size and pet spend.4) 

Market resilience and the impact of Covid-19 on 
the companion animal market 
As a result of the growth drivers mentioned above, the 
Kearney Market Report suggests that pet spending has 
been resilient in periods of economic crisis, with growth 
demonstrated in both the financial (2007–2009) and 
Covid-19 (2019–2020) crisis. During the financial crisis, 
pet spending increased by 10.5 per cent in the United 
States, while GDP remained flat. During the Covid-19 
crisis (2019–2020), pet spending in the United States 
increased by an estimated 3.4 per cent, while GDP 
contracted by 2.9 per cent.

The graph below depicts the historical development 
of pet spending in the United States, including the 
impact from the recent Covid-19 crisis:5)

1) Kearney Market Report.
2) Kearney Market Report.
3) Kearney Market Report.
4) Kearney Market Report.
5) New research methodology introduced in 2018.

Pet expenditure (USDbn) GDP (Indexed)
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+0.0%

(2.9%)Covid-19The financial crisis

Pet industry expenditure development
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Source: Kearney Market Report.
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The resilience of pet spending can be attributed to a 
number of factors, such as: 

i.  Increasing pet population; 
ii.  Humanisation of pets and consequently pet 

owners’ willingness to spend “whatever it takes” 
to ensure their pets’ health; and

iii.  Increased awareness of the health and wellness 
benefits of pet ownership.

The Covid-19 crisis resulted in a surge in the demand for 
pets. For example, in Germany, 20 per cent more dogs 
were purchased in 2020 compared to 2019, and in 
Denmark, the number of registered dogs in August and 
September 2020 increased by 26 per cent compared to 
the same period in 2019. In addition, a market study 
performed by the American Pet Products Association 
showed that 64 per cent of pet owners now experience 
a stronger bond with their pets compared to pre-crisis. 

The same study found that 73 per cent of respondents 
have experienced that time with their pet reduces stress 
levels and improves their sense of wellbeing. The growth 
in the pet population, coupled with a closer relationship 
between owners and pets, are expected to drive growth 
in pet spending post Covid-19.1)

Livestock health market and key 
market drivers
In 2020, the livestock health market amounted to 
EUR 28.3 billion, which is approximately 63 per cent of 
the total animal health market. Cattle, poultry, and swine 
accounted for 38 per cent, 36 per cent, and 13 per cent, 
respectively, of the total value of the livestock health 
market.2)

The livestock health market is expected to grow by a 
CAGR of 8.2 per cent and reach a value of EUR 42 billion 
by 2025.3) 

Source: Grand View Research 2020.

1) Kearney Market Report.
2) Kearney Market Report.
3) Grand View Research 2020.
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Vimian is active within the livestock diagnostics market, 
a EUR 3 billion market with a 9.5 per cent expected 
CAGR between 2020 and 2025, higher than expecta-
tions for the overall livestock health market. 

Key drivers behind the growth include (i) greater 
demand for animal protein, (ii) increased prevalence 
and awareness of zoonotic diseases, (iii) tighter govern-
ment regulations and shifting consumer preferences 
reducing the use of antibiotics, and (iv) higher produc-
tivity focus amongst food producers.1)

1) Kearney Market Report.
2) Kearney Market Report.
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1) Data adapted and extrapolated based on Kearney analysis. 
Source: Grand View Research 2020 and data adapted and extrapolated based on Kearney analysis.

Historical and projected market size 
development of the global livestock 
diagnostics market1) 
(EURbn)

Demand for animal protein
Global meat consumption in tonnes is expected to grow 
by a CAGR of 1 per cent between 2020 and 2029, driven 
by (i) a growing world population, projected to increase 
by 1 billion to 8.6 billion in 2030 and by an additional 
1.2 billion to 9.8 billion in 2050, (ii) a growing middle 
class (the global middle class is expected to grow by 
42 per cent between 2020 and 2030) and (iii) continued 
urbanisation.2)

It is projected by the United Nations Food and Agri-
culture Organization that by 2050, 2.3 times more poul-
try meat and between 1.4–1.8 times more meat from 
other livestock will be consumed compared to 2010.
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Reduced use of antibiotics
While the global demand for animal protein is growing, 
the demand for antibiotic-free (“ABF”) meat is expected 
to increase due to government regulations and shifting 
consumer preferences. According to the Kearney 
Report, 37 per cent of consumers are willing to pay a 
premium of USD 1.00 a pound or more for ABF meat. As a 
manifestation of this trend, Germany saw a 58 per cent 
decline in the use of antibiotics in livestock production 
between 2011 and 2018.1) In 2019, the European Union 
decided to introduce a ban on the preventative use of 
antibiotics in animals, which will come into effect in 
January 2022.2) As producers face pressure from both 
consumers and regulators to reduce antibiotic use, the 
risk of disease outbreaks continue to increase. Conse-
quently, there is a growing need for frequent diagnostic 
monitoring of animal flocks/herds to prevent outbreaks.

The below graph depicts the historical development 
of antibiotic usage3) in Germany:4)

Use of antibiotics
(Germany, sales, tonnes)

1,826 1,715
1,539

1,314

858 788 775 763

2011 2012 2013 2014 2015 2016 2017 2018

(58%)

Source: Grand View Research 2020.

Zoonotic diseases
Zoonotic diseases are infectious diseases transmitted 
from animals to humans, caused by e.g. viruses and 
bacteria. Some examples of zoonotic diseases include 
Swine Influenza, SARS, and Covid-19. In an intercon-
nected world with a growing population, the frequency 
and severity of future zoonotic disease outbreaks are 
expected to increase. Today, it is expected that 6 out of 
10 known infectious diseases in humans originate from 
animals, and there is an increasing need for preventa-
tive testing as 75 per cent of new diseases originate 
from animals. This threat to public health drives the 
need for veterinary diagnostics, using testing to detect, 
monitor, and prevent future outbreaks.4), 5)

The figure below depicts selected examples of 
zoonotic diseases:

Bovine Tuberculosis Avian Influenza

•  82 countries reported the 
presence of the disease

•  Although cattle infection 
has been controlled in 
most countries, complete 
eradication is not likely 
due to persistent infec-
tion of wild animals

•  Bovine tuberculosis 
remains a serious 
 problem for animal and 
human health in many 
developing countries

•  H5N1, a highly pathogenic 
AI virus, was initially 
 diagnosed in humans in 
Hong Kong in 1997

•  The virus then 
re-emerged in 2003 and 
2004 and caused several 
hundred human cases 
and deaths, as well as the 
death of hundreds of 
millions of poultry

•  Several strains continue 
to circulate (H5N1, H5N2, 
H5N8, H7N8, etc), and 
continue to be a global 
public health concern

Source: OIE (World Organisation for Animal Health).

Productivity focus
Today, approximately 20 per cent of animal production 
losses are attributable to diseases. The relentless focus 
on productivity and efficiency within livestock produc-
tion is driving global awareness and rising government 
initiatives to promote diagnostic testing, monitoring, 
innovation, and the widespread use of preventive animal 
health products and solutions. The low profitability char-
acterising the production animal industry makes it 
crucial to combat diseases as they introduce significant 
costs.6)

The figure below depicts selected examples of costly 
animal diseases to livestock production:

Classical Swine Fever African Swine Fever

•  Classical Swine Fever was 
first detected in the 
United States in the nine-
teenth century

•  An outbreak in the 
 Netherlands in 1997 led 
to the death of 11 million 
pigs and cost USD 2.3bn

•  Additional outbreaks  
took place in Germany  
(1993–2000), Belgium 
(1990, 1993, 1994) and 
Italy (1995, 1996, 1997)

•  Highly contagious viral 
disease, responsible for 
serious economic and 
production losses

•  The disease has been 
reported across Africa, 
Asia and Europe, in both 
domestic and wild pigs

•  In Europe, many countries 
reported the first occur-
rence of the disease from 
2016-2020

•  China and other APAC 
countries notified the 
presence of the disease 
for the first time in  
2018–2020

Source: OIE (World Organisation for Animal Health).
1) Kearney Market Report.
2) European Union, Regulation (EU) 2019/6 on veterinary medicinal products and repealing Directive 2001/82/EC.
3) Sales from active ingredients of veterinary antimicrobials for food-producing animals published by EMA.
4) Kearney Market Report.
5) Company information.
6) Kearney Market Report.
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Global footprint

Introduction
About Vimian
Vimian is a global group of innovation-driven businesses with a focus on improving animal health. The Group offers a 
diversified portfolio of products, services, and solutions to veterinary and laboratory professionals in more than 
150 countries, where Europe and the United States constitute its largest markets, representing 61 per cent and  
31 per cent of 2020PF revenue respectively. The Company is headquartered in Stockholm, Sweden and has offices in 
30 countries worldwide.

Vimian was formed in 2020, following the acquisition and integration of 24 companies targeting the Group’s four 
animal health verticals: Specialty Pharma, Diagnostics, Veterinary Services, and MedTech. These verticals are oper-
ated under the brands Nextmune, Indical Bioscience, VetFamily, and Movora, representing 41 per cent, 16 per cent, 
11 per cent, and 33 per cent of revenue respectively (2020PF). As a group, Vimian serves both the companion animal 
(approximately 85 per cent of 2020PF revenue) and livestock (approximately 15 per cent of 2020PF revenue) health 
markets.
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1) Leading in molecular diagnostics, according to the Company’s assessment. 
2) Movora has a number of patented products.
3) Acquisition multiples based on Q1 information, excluding the four acquisitions made during Q2.
4) Not included in 2020PF and Q1-2021PF financials.

 ● Specialty Pharma – Nextmune:
  Nextmune is a global provider of proprietary diagnos-

tics, prescription and non-prescription treatments for 
preventive care and treatment of chronic conditions 
for companion animals, with a strong position within 
allergy, dermatology,  otology, and specialised nutri-
tion.

 ● Diagnostics – Indical Bioscience:
   Indical Bioscience is a leading provider of mole cular 

and immunodiagnostic solutions1) used by laborato-
ries for veterinary specific applications, with a focus 
on both the livestock and companion animal health 
markets.

 ● Veterinary Services – VetFamily:
   VetFamily is a membership-based service platform 

for veterinary clinics, with more than 2,600 members. 
The company offers procurement and tech-enabled 
services, such as preventive care plans, clinic 
improvement services, online marketing and educa-
tion, as well as providing a community for vet clinics.

 ● MedTech – Movora:
   Movora is a unique2) provider of orthopedic implants 

sold to veterinarians and universities. It offers one of 
the broadest product portfolios within companion 
animal orthopedics, ranging from fracture plates to 
complete hip replacement systems.

The Group markets a comprehensive offering of prod-
ucts, services, and solutions, with a strong focus on 
innovation and product development across all verti-
cals. In total, the Group markets over 13,000 SKUs and 
holds over 100 patents. Additionally, Vimian serves a 
broad and diversified customer base, including over 
15,000 clinics and 1,700 labs, with direct sales capabili-
ties in more than 70 countries. 

History
Inception
Having successfully created AniCura in 2011, today part 
of Mars Petcare and representing one of the largest pet 
care and pet clinic chains in Europe, Fidelio leveraged 
its gained insights into the broader animal health indus-
try. They saw an opportunity to selectively invest in 
attractive sub-segments of the market with, relative to 
AniCura, particular unmet needs and above-market 
growth potential. In addition, these sub-segments had 
higher entry barriers and stronger profitability 
supported by scalable business models and IP/patent 
protection. At the time, many of these sub-segments 
were highly fragmented and served mainly by smaller, 
entrepreneurial businesses with limited capabilities to 
scale beyond their existing customer offering and/or 
geographic reach. Meanwhile, the few larger companies 

that existed within these sub-segments, were deemed 
as lacking the advantages of an owner-led business, 
characterised by quick decision making, autonomous 
management teams, and well-aligned incentives to 
drive innovation and growth. 

As a result, further encouraged by an apparent 
strengthening of the underlying trends driving animal 
healthcare spending, Fidelio determinedly started a jour-
ney of investing in innovation-driven and entrepreneurial 
businesses within attractive niches of animal health, with 
an ambition to establish global category leaders.

Vimian’s history dates back to 2015, when Fidelio 
acquired Artuvet Animal Health B.V., a provider of pet 
allergy diagnostics and treatment, which became the 
first building block of Nextmune. Since then, by partner-
ing with strong entrepreneurs and management teams 
of a select number of companies within Diagnostics 
(Indical Bioscience), Veterinary Services (VetFamily), 
and MedTech (Movora) targeting the companion and 
production animal health market,  Fidelio has continued 
to build what today is known as Vimian – a global and 
diversified group of innovation-driven companies oper-
ating in four fast-growing animal health verticals.

M&A expansion
Between 2015 and 2021, Vimian completed 24 acquisi-
tions in 13 countries across Europe, North America and 
APAC within its Specialty Pharma, Diagnostics, Veteri-
nary Services, and MedTech verticals (as illustrated by 
the M&A timeline below). The companies were acquired 
at average acquisition multiples of c. 2.5x EV / LTM Sales 
pre-synergies and c. 7.5x EV / LTM Adjusted EBITDA 
pre-synergies.3) The Company expects to continue to 
acquire companies in line with historical valuation levels 
but would consider to acquire at higher valuation levels 
if the strategic fit is deemed attractive. However, the 
Company does not expect any inflation in the under-
lying average acquisition multiple.

Recent M&A transactions
Vimian has during the second quarter of 2021 carried 
out four acquisitions4), distributed across Nextmune, 
Movora, and VetFamily. Below commentary provide 
input on these acquisitions and serve as examples of 
acquisitions made by Vimian: 

 ● Nextmune has signed a definitive agreement to 
acquire Nutra Naturals Corporation, a Canadian eCom-
merce retailer focused on specialised pet supplements 
and specialty pet care products under the brand name 
Best Paw Nutrition. The company has an online pres-
ence in North America, with a strong focus on Canada 
and the United States, and an emerging online pres-
ence in Europe, predominantly in the UK. The company 
leverages large eCommerce platforms, and its own 
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Bringing together category leaders through a highly selective approach

website, for direct-to-consumer sales. 2020 revenue 
amounted to EUR 1.9 million (CAD 2.7 million), with an 
adjusted EBITDA of EUR 0.4 million (CAD 0.6 million) 
(financials in local GAAP, not IFRS). 

 ● Movora has acquired AdVetis Medical, a French 
company selling veterinary surgical products, with a 
focus on orthopedic implants and instruments, to the 
French market. Vimian assesses that AdVetis Medical, 
with its dedicated strategy to becoming a one-stop-
shop for veterinary surgeons, has a loyal customer 
base and has seen strong growth since inception in 
2015. 2020 revenue amounted to EUR 5.5m, with an 
adjusted EBITDA of EUR 1.0m (financials in local 
GAAP, not IFRS). The sellers of AdVetis will reinvest a 
portion of their proceeds in Vimian in connection with 
the Placing, see further information in section “Share 
capital and ownership structure – Share capital devel-
opment”.

 ● VetFamily has signed a definitive agreement to acquire 
a majority stake in a Danish veterinary clinic and an 
existing VetFamily member with a strong local position. 
The acquisition represents an addition to VetFamily’s 
continuously expanding service offering, in the form of 
providing succession planning and financing support 
to VetFamily members in selected markets. 2020 reve-
nue amounted to EUR 1.2 million (DKK 9.0 million), with 
an adjusted EBITDA of EUR 0.4 million (DKK 2.7 million) 
(financials in local GAAP, not IFRS).

 ● VetFamily has signed a definitive agreement to acquire 
Independent Vets of Australia (IVA), one of the leading 
membership-based service platforms for veterinary 
clinics in Australia. The acquisition represents 
VetFamily’s entry into Australia and is a continuation of 
VetFamily’s strategy to expand its geographical reach. 
After the transaction, VetFamily is present in nine 
countries. In 2020, IVA achieved revenues of 

EUR 0.9 million (AUD 1.5 million) and an adjusted 
EBITDA of EUR 0.5 million (AUD 0.8 million) (financials 
in local GAAP, not IFRS).

Organic initiatives 
While M&A is an essential part of accelerating growth 
within existing verticals as well as to expand into new 
attractive sub-segments of animal health, organic 
growth initiatives play an equally important role in Vimi-
an’s long-term value creation strategy.

To that end, together with the entrepreneurs, 
co-owners, and management teams, Vimian supports 
an ambitious strategy across all businesses and verti-
cals to strengthen growth, profitability, and category 
leadership, including:

 ● Strengthening of managerial and organisational 
capabilities

 ● Improved corporate structure and governance
 ● Resource allocation to support stronger focus on inno-
vation, product development, and quality assurance 

 ● International expansion
 ● Strengthening of sales and marketing capabilities 
(including re-branding efforts)

 ● Revenue and cost optimisation
 ● Investments to build up digital capabilities

Vimian works closely with all companies to create a 
strong and sustainable foundation for long-term value 
creation, with a focus on building autonomous, empow-
ered, and well-incentivised management teams capable 
of scaling and driving transformational growth. Vimian 
devotes significant management resources in identify-
ing key strenghts and synergies in acquired companies 
and the Company has developed an internal know-how 
in conducting robust M&A and integration processes.   
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The creation of Vimian and the next phase of 
growth
The creation of Vimian was announced in April 2021, 
bringing Nextmune (Specialty Pharma), Indical Biosci-
ence (Diagnostics), VetFamily (Veterinary Services), and 
Movora (MedTech) together under a shared umbrella. 
While the individual businesses, under mutual ownership, 
had interacted and collaborated in the past, the forma-
tion of Vimian realised an opportunity to create a unified 
group covering four essential and fast-growing areas of 
animal health, with an ambition to serve its end-markets 
with a uniquely diversified proposition of products, 
services, and solutions of the highest standard.

Vimian unites dedicated entrepreneurs, management 
teams, and businesses into a global group under joint 
leadership, hence combining the strengths, capabilities, 
and resources of a large corporate with the intimacy, 
speed, and creativity that characterise an owner-led 
business. As a result, individual businesses (while main-
taining their autonomy, their quick decision making, and 
closeness to their customers) significantly improve their 
ability to accelerate innovation and growth through:

 ● An improved ability to attract, retain, and develop 
talent

 ● Broader market and network access
 ● Stronger negotiation power
 ● Collaboration and knowledge exchange with fellow 
Vimian colleagues

 ● Access to shared financial resources
 ● Shared market and customer education capabilities

Additionally, as a group, Vimian will be able to realise 
significant synergy potential across its family of busi-
nesses, including but not limited to revenue synergies 
(e.g. through cross-selling) and cost synergies (e.g. 
through shared resources). 

Furthermore, in addition to supporting leadership within 
its existing businesses, Vimian will selectively seek to 
add new attractive companies and verticals to the 
group in global high-growth niches within animal health. 

Strengths and competitive 
advantages
Vimian has a number of key features that drives its 
competitiveness and performance in the market, includ-
ing a product portfolio with proprietary intellectual prop-
erty, broad geographical reach, strong talent retention 
with great culture, long-lasting customer relationships 
and partnerships, as well as a successful track-record of 
value enhancing M&A. A more detailed overview of these 
and additional key strengths of Vimian follows.

The attractiveness of animal health
Vimian is present in the fast-growing and attractive 
global animal health market, which amounted to 
EUR 44.6 billion in 2020, having grown with a CAGR of 
5.1 per cent between 2016 and 2020. Going forward, the 
global animal health market is expected to grow with a 
CAGR of 8.4 per cent between 2020 and 2025 to 
EUR 66.7 billion.1) The increased expected growth rate 
compared to historical levels can be attributed to the 
below key trends.2), 3)

 ● Humanisation of companion animals – Pet owners 
consider their pets part of the family, increasing their 
willingness to spend more to keep them healthy

 ● Growing awareness of available treatments – 
Continuous improvements in the education of veteri-
narians and pet owners about animal conditions and 
new treatment methods

 ● Medical progress driving innovation – High focus on 
product and treatment innovation, further supported 
by leveraging science, technology, and learnings from 
human health and translating them for use in an 
animal health context

 ● Increased protein consumption – A growing global 
population and the emergence of a large middle-class 
in developing markets are expected to increase 
global meat consumption, hence driving an increas-
ing focus on food-safety and the prevention and 
monitoring of animal disease

 ● Incidence of zoonotic diseases – Increased aware-
ness of zoonotic diseases, particularly as a result of 
pandemics including bird flu, swine flu, Covid-19, etc., 
is expected to strengthen demand for monitoring and 
disease prevention

 ● Increased productivity focus – Higher focus on yield 
optimisation in livestock production is expected to 
continue to increase the demand for solutions to 
prevent diseases

 ● Decreased use of antibiotics – Tighter government 
regulations and shifting consumer preferences are 
driving lower use of antibiotics and increased 
demand for antibiotic-free meat. This is, in turn, 
increases the demand for diagnostic products and 
solutions to detect, monitor, and control diseases, as 
an alternative to the use of antibiotics.

Furthermore, the animal health market is non-cyclical 
and highly resilient in nature. While many markets 
demonstrated a decline and/or negative impact from 
Covid-19, as well as the financial crisis in 2007–2009, 
the animal health market remained strong. The surge in 
pet ownership during Covid-19 has further increased 
the “installed base”, creating positive long-term tail-
winds for pet expenditure.4)

1) Grand View Research 2020.
2) Kearney Market Report.
3) Company information.
4) Kearney Market Report.
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In addition to abovementioned drivers, the fragmenta-
tion of the animal health market and the significant white 
space creates a strong market platform for Vimian.1)

Unique2) ecosystem of ambitious entrepreneurs
Vimian is a global, diversified, and growing group of 
innovation-driven companies operating within attrac-
tive animal health niche markets. By bringing these 
businesses together, Vimian strives to create an ecosys-
tem of category leaders, innovators, and entrepreneurs 
with a unique capability to combine the strengths and 
capabilities of a global group with the intimacy, speed, 
and creativity of an owner-led business. 
As a result, individual businesses maintain:

 ● Autonomy and empowered management teams 
 ● The ability to always make customer-centric deci-
sions

 ● Aligned incentives for long-term value creation

And at the same time reap the benefits of being part of a 
global group, including:

 ● An improved ability to attract, retain, and develop 
talent

 ● Broad market access and strong negotiation power
 ● Collaboration and knowledge exchange with fellow 
Vimian companies

 ● Strong financial resources to support accelerated 
innovation and long-term growth

Outpacing high-growth verticals with 
significant white space
Vimian and its group of businesses target global niches 
within animal health, with particular unmet needs and 
sustainable above-market growth potential. Its existing 
verticals – Specialty Pharma, Diagnostics, Veterinary 
Services and MedTech – cover four high-growth 
sub-segments of the animal health market in which 
Vimian has consistently demonstrated above-market 
growth3) (equivalent to an average annual organic 
growth of over 15 per cent between 2018–2020). 
Furthermore, the markets served by the Group remain 
underdeveloped and there is significant white space in 
support of maintained strong organic growth. As an 
example, only 1/20 dogs with allergy is treated for the 
root cause and only 1/180 dogs in need of hip replace-
ment receive treatment.4)

 
Specialty Pharma: Nextmune is a global provider of 
proprietary diagnostics, prescription and non-prescrip-
tion treatments for preventive care and chronic conditions 
for companion animals. The company has a port folio in 
excess of 600 SKUs protected by more than 50 patents. 

Nextmune’s allergy treatment in Europe, Artuvetrin, is the 
only veterinary medicinal product authorised for allergy 
immunotherapy in Europe. The company is a trusted part-
ner to more than 11,000 veterinary clinics in more than 70 
countries, and has completed 10 acquisitions since incep-
tion. The  vertical demonstrated organic growth of 14 per 
cent in 2020.5) 

Diagnostics: Indical Bioscience is a leading6) provider of 
end-to-end molecular and immunodiagnostic testing 
solutions used by 1,700+ laboratories for veterinary 
specific applications. One of Indical’s strengths lies in 
the close partnerships the company builds and main-
tains with key opinion leaders in the industry, which 
helps to reinforce its reputation as a trustworthy and 
innovative partner. Its portfolio includes instruments for 
the automation of sample extraction workflows with a 
razor-razorblade business model to maximise sticki-
ness. Indical Bioscience has completed two add-on 
acquisitions since its carve-out from Qiagen, a promi-
nent player in diagnostics and life science solutions, in 
2018. The vertical demonstrated organic growth of 
70 per cent in 2020.7)

Veterinary Services: VetFamily is a membership-based 
platform providing services for veterinary clinics, includ-
ing procurement and tech-enabled and scalable 
services such as preventive care plans, clinic improve-
ment services, online marketing and education, as well 
as providing a community for vet clinics. The company 
has partnership agreements with global animal health 
companies, along with more than 2,600 clinic members 
and over 35,000 pets on preventive care plan across 
nine countries in EU, China and Australia. VetFamily has 
completed three acquisitions since inception. The verti-
cal demonstrated organic growth of 15 per cent in 2020.

MedTech: Movora is a global provider of orthopedic 
implants sold to veterinarians and universities, with one 
of the broadest product portfolios ranging from simple 
to highly advanced implants, as well as sutures, instru-
ments and ancillaries. The company has a strong IP 
portfolio with over 12,500 SKUs, educating +100 labs per 
year and training +1,500 surgeons annually to use Movo-
ra‘s products. The company was created through the 
merger between three leading brands; VOI, BioMedtrix, 
and Kyon. The vertical demonstrated organic growth of 
31 per cent in 2020.

By bringing together these pioneering and entrepre-
neurial businesses within animal health, while selec-
tively seeking to add new attractive verticals to the 
Group, Vimian aims to create a uniquely diversified 
proposition of products, services, and solutions of the 
highest standard.

1) Kearney Market Report. 
2) According to the Company’s assessment.
3) Market growth further elaborated on in the group and vertical market sections of this document.
4) Kearney Market Report.
5) Based on actual figures.
6) Leading in molecular diagnostics, according to the Company’s assessment.
7) Based on actual figures.
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Proven M&A track record with significant 
untapped potential
Vimian partners with exceptional entrepreneurs and 
management teams within attractive niches of animal 
health to support accelerated innovation and growth. 
Since 2015, with a selective approach to M&A and 
consolidation, Vimian has successfully completed 
24 acquisitions in 13 countries across Europe, North 
America and APAC – thereby uniting people and busi-
nesses who want to contribute to its purpose and thrive 
in a dynamic, entrepreneurial, and non-hierarchical envi-
ronment. As described under unique1) ecosystem of 
ambitious entrepreneurs above, there are significant 
benefits to joining Vimian. The global animal health 
market remains highly fragmented, and there are signifi-
cant opportunities available for further value-enhancing 
M&A efforts. Demonstrated by the fact that +80 per 
cent of Vimian’s M&A has been through bilateral discus-
sions, as well as the company having an overall LOI 
conversion of +80 per cent. With the exception of a few 
larger corporations, competition mainly comprises of 
small, local players. Vimian is continuously growing its 
list of acquisition targets within its existing verticals as 
well as in potential new global animal health verticals.

Accelerating profitable growth and long-term 
value creation
Vimian has a history of high and profitable growth. From 
2018 to 2020, the group demonstrated actual revenue 
growth equivalent to a CAGR of 100 per cent to reach 
EUR 138 million in PF revenue, driven by strong organic 
revenue growth and M&A across all verticals. Vimian 
achieved an organic revenue growth in 2020 of 
32 per cent2), exceeding the growth in the global animal 
health market, which grew by a CAGR of 5.9 per cent 
during the corresponding period.

Adjusted EBITA grew by a CAGR of 189 per cent3) 
between 2018 and 2020 exceeding group revenue 
CAGR of 100 per cent4). During the same period, the 
Group’s adjusted EBITA margin increased from 
15.1 per cent to 31.4 per cent5). In 2020, PF adjusted 
EBITA amounted to EUR 44.8 million, with a margin of 
32.5 per cent.

In addition, Vimian demonstrated strong cash flow 
generation due to the asset-light nature of its business 
model, with limited need for capital expenditure, equi-
valent to 2.5 per cent of revenue6), and moderate 
 working capital of 20.1 per cent of 2020PF revenue. The 
Group’s operating cash flow in 2020 was EUR 15.1 
million, representing a cash conversion of 59.5%.7)

Vimian expects continued strong growth in revenue, 
adjusted EBITA, and operating cash flow in the years to 
come through organic initiatives such as continuing to 
uncover white space within all verticals, additional M&A, 
and extracting synergies within the Group.

Extraordinary businesses by extraordinary 
people
In addition to the Group’s ability to recruit and retain 
talent, much of the business success is attributable to 
management skills, leadership capabilities, financial 
knowledge, and industry expertise among senior 
management.

Vimian’s management team consists of seasoned 
professionals, with extensive experience in their respec-
tive fields. The Group’s verticals are further headed by 
professionals with strong industry experience as well as 
a successful background of operating within Vimian’s 
respective verticals and core markets. These are 
supported by both centralised and decentralised 
support functions, along with all other employees who 
possesses the capabilities required to execute on 
 Vimian’s strategy.

Vimian’s strategy and business model is clearly 
underpinned by its culture. The Vimian way of building 
businesses is a reflection of its core values, supporting 
the creation of a dynamic, entrepreneurial, and non-hi-
erarchical environment where all employees are encour-
aged and expected to:
–  Dream big: Dare to think beyond the imaginable by 

being open-minded, eager to learn, and willing to be 
wrong.

–  Build a unique home for great talent: Foster a collab-
orative, entrepreneurial, and non-hierarchical envi-
ronment.

–  Drive ownership: Encourage and empower fellow 
colleagues to own, shape, try, and transform bold 
ambitions into reality.

–  Dare to challenge conventions: Challenge the status 
quo by embracing change, taking ownership, leading 
innovation, and adapting to ever changing needs.

–  Nurture passion: Care for customers by always being 
there for them and adapting to their needs. Care for 
each other by being respectful, empathic, and 
supportive, and care for our environment by acting 
with impeccable ethics, transparency, and integrity.

1) According to the Company’s assessment. 
2) Vimian and Nextmune combined.
3) Vimian and Nextmune combined.
4) Vimian and Nextmune combined.
5) Vimian and Nextmune combined.
6) Excluding investment in property in US of 2.8 EURm (3.4 USDm); actual values.
7) See Selected Financial Information for definition
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1) 13 per cent allergy prevalence is a midpoint taken from 10–15 per cent estimation.

Strategic priorities
Vimian’s key strategic priorities are (i) on a vertical level 
to unlock growth potential in its Group companies and 
(ii) on a Group level to extract synergies between its 
companies and (iii) continue making strategic acquisi-
tions to support growth within its existing verticals as 
well as adding new verticals within attractive niches of 
the animal health market.

Vertical strategy
Specialty Pharma
Nextmune’s growth and development strategy is 
founded on four cornerstones: build win-win 
multi-channel client partnerships, penetrate existing 
and new markets, exploit white space in key therapeutic 
areas, and strategic M&A.

Build win-win multi-channel client partnerships
Nextmune has successfully responded to market 
dynamics by building strong partnerships across thera-
peutic areas and countries to support growth. In Allergy 
Diagnostics and Treatments, current partners include 
more than 10 reference laboratories. In Dermatology and 
Specialty Care, and Specialised Nutrition, partners 
include corporate veterinary chains, distributors and 
retailers. Examples of current partnerships include 
non-prescription products for a large regional corporate 
veterinary chain and a partnership with a leading online 
pharmacy. The company intends to continue building 
long-term win-win partnerships to facilitate future 
growth.

Penetrate existing and new geographic markets
Nextmune intends to strengthen its position in existing 
and new markets by pursuing several growth initiatives.

In existing markets, the company intends to shift 
sales from distributors and wholesalers to a direct sales 
model, which will improve sales, margins, product focus 
and increase unit prices. Additionally, the change to an 
own sales force is expected to lead to an opportunity to 
uncover further white space through market education. 
In new markets, Nextmune intends to enter either 
through greenfield or M&A.

Capture white space
There is significant white space in a number of condi-
tions which Nextmune addresses. Allergy, the most 
common chronic disease among pets, is a case in point. 
Allergy is common and prevalence is increasing but 
patients are typically underdiagnosed and undertreated. 
The potential is illustrated in the graph below.

Nextmune intends to capture white space in current 
markets via improved sales and marketing activities 
including educating veterinary professionals and pet 
owners. The company also believes that new product 
launches will address customer needs.

M&A
Nextmune has a documented history of successfully 
carrying out add-on acquisitions and integrating targets 
into its existing business. The company uses M&A as a 
tool to reach strategic objectives and seeks to acquire 
companies to expand into new geographies, access 
new products and build capabilities. The company has 
identified a large number of potential acquisition targets 
that meet one or more of the abovementioned criteria.

13%1) 11% 8%

Serology diagnosis Multi-modal treatment

9x 13x??

Allergy prevalance

Source: Kearney Market Report.

Penetrate ‘white space’ through education and product development
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Diagnostics
Indical Bioscience has set a clear strategy that is 
expected to lead to continued profitable growth.

Capitalise on recent product launches
The company’s main strategic initiative is to continue to 
globally grow its installed base of IndiMags, a robot that 
allows labs to automate the extraction of nucleic acids 
from testing samples, which is a key step in the molecu-
lar diagnostics workflow. Launched in Q3 2018, the 
IndiMag has a strong competitive position due to its 
ease-of-use, flexibility of the number of samples 
processed and smaller size versus other offerings. The 
instrument enables a razor-razorblade business model 
where placement of an IndiMag unlocks additional 
recurring revenues, mainly on extraction reagents and 
consumables, but also on downstream PCR reagents 
and kits.

In 2020, Indical Bioscience launched pre-filled 
sample prep cartridges which eliminate several steps of 
the workflow. The company intends to switch non-pre-
filled sample prep users to pre-filled sample prep 
cartridges, as the latter generates greater value to both 
Indical Bioscience and its customers.  

The graph below depicts 2018–2020 cumulative 
development of number of IndiMags sold and LTM reve-
nue derived from sample prep reagents.1)

Portfolio expansion to become one-stop shop
Indical Bioscience believes that there is potential to 
enhance the company’s market position further by 
continuing to expand, develop, and improve its existing 
product portfolio. The company strives to become a true 
one-stop shop solution for its customers, as it believes 
providing convenience and efficiency to customers will 
increase share of wallet and loyalty. For example, the 
company intends to add more immunodiagnostic kits 
based on ELISA2) technology and other generic equip-
ment and materials (e.g. tubes, pipettes and buffers) to 
its offering. 

Expand to adjacent markets
Indical Bioscience continuously evaluates entering new 
geographic markets and intends to prioritise those 
geographic markets where it can leverage the market 
presence of VetFamily and Nextmune. Indical Biosci-
ence is also evaluating expansion into adjacent testing 
applications such as environmental, food and water, 
on-farm, in-clinic, and aquaculture.

The graph below depicts number of IndiMags placed 
per country, illustratively displaying the growth potential 
across geographical markets.

1) Excludes TLR.
2) Enzyme-linked immunosorbent assays.
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Grow recurring revenue through installed 
base of IndiMag units

Veterinary Services
VetFamily’s growth and development strategy going 
forward is condensed to four initiatives: increasing the 
number of member clinics in existing markets, growing 
the share of wallet in existing markets by increasing the 
number of services offered and the usage of services, 
expanding organically into new geographical markets 
and extending market reach and product offering 
through M&A. 
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Increasing the number of member clinics in existing 
markets
VetFamily will continue to focus on expanding the 
member clinic base in the markets that VetFamily is 
currently present in. Prior to the outbreak of Covid-19, 
VetFamily experienced exceptionally strong growth in 
the number of member clinics. However, the pandemic 
has impacted the Company’s ability to recruit clinics 
since physical visits are pivotal for building relationships 
with clinic owners, which has halted the growth signifi-
cantly. Although, the Company has a strong belief that 
they will be able to re-accelerate the member recruit-
ment pace again as soon as the restrictions are eased.

The following graph shows the development in the 
member clinic base between 2013 and 2020 as well as 
the current number of addressable clinics in geogra-
phies where VetFamily is present:

Grow member clinics in existing markets 
Number of member clinics
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Growing the share of wallet in existing markets 
VetFamily aims to increase the share of wallet per 
member clinic in existing geographies by scaling exist-
ing services, adding new services and increasing the 
usage of services in all markets. VetFamily’s revenue per 
member varies between different markets and generally, 
VetFamily has a higher revenue per member in markets 
where it has been present for a longer period. Its reve-
nue per member is highest in Denmark, at around EUR 
27,000, while in, for example, Germany, it is around EUR 
2,000 per member. In order to increase the share of 
wallet in these markets, VetFamily intend to both scale 
existing services (e.g. VetPlan, VetBusiness, marketing, 
purchasing and accounting) and launch additional 
services such as succession and financing and virtual 
clinic services. VetFamily sees strong potential to 
increase the revenue per member clinic in Denmark 
going forward as well, and thus the EUR 27,000 should 
not be considered as an upper limit of what is possible 
to reach in each country. The figure below illustrates the 
total revenue per member clinic (EURk) in 2020 in each 
country that VetFamily is present in:

1)  Excl. Denmark. Denmark also excludes AniCura clinics.
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Organic expansion into new geographical markets
VetFamily also believes that there is large potential for 
further organic expansion into new geographical 
markets. Most veterinary markets are very fragmented 
with limited competition and the number of addressable 
clinics in the rest of Europe is around 45,000, nearly 
twice the size of the European markets where VetFamily 
is currently present combined. The Company believes 
that VetFamily’s new market entries are facililated by its 
globally scalable supplier network as well as its rela-
tively standardised processes and services. VetFamily 
has a strong track-record of entering new markets 
organically and reaching profitability within the first 12 
to 24 months from the entrance.

Extending market reach and product offering  
through M&A
VetFamily also sees additional growth opportunities 
through M&A. The Company has a successful track- 
record of entering new markets and adding new 
services through M&A (e.g. France) and believes that it 
offers a good platform for businesses that want to scale 
further. VetFamily has also acquired software company 
Elia Digital and managed to roll out Elia  Digital’s soft-
ware across all markets where VetFamily is present.

MedTech
Movora’s strategy for the coming years is primarily 
centred around four different growth levers, which 
includes replicating Veterinary Orthopedic Implants’ 
(“VOI’s”) success in the United States in other countries, 
leveraging cross-selling synergies within Movora, 
capturing upside potential in current treatment levels 
within veterinary orthopedics and increasing the 
surgeon caseload within THR. The figure below illus-
trates VOI’s sales in EUR millions between 2001 and 
2020. 

Movora also sees additional growth opportunities in 
expanding the customer base by e.g. developing its 
offering of lateral sutures and converting competitor 
accounts, creating high loyalty among customers by 
providing excellent customer service and expanding 
into adjacent categories through M&A. The four main 
pillars of growth are described in further detail below. 

Replicate VOI’s US success in other geographical 
markets
Movora aims to expand key market presence by launch-
ing the efficient sales and distribution model proven in 
the United States to other geographies. First, this 
includes creating a one-stop shop experience for its 
customers by building an inventory covering all surgical 
needs from plates and screws to power equipment and 
sutures. Other important aspects include being able to 
bundle various products, customise specialty plates 
regardless of volume and price match with competitors. 
Second, it is important to provide value-adding services 
for customers through e.g. forming an annual order 
program that can help predict and provide the annual 
inventory for recurring disposables with a single order to 
vet surgeons. Third, offering fast product deliveries by 
making investments in automated material handling 
systems to increase order fulfilment speed, minimise 
human errors and optimise storage space. Fourth, 
Movora aims to develop a proactive sales team and 
customer support as it leads to less time being spent on 
e.g. re-ordering. Further, it also ensures high service 
levels and that the product offering is based on the 
surgeons’ needs.

Leveraging cross-selling synergies within Movora
Despite experiencing strong growth historically, Movora 
believes that large potential still exist to accelerate 
growth in the Company by cross-fertilising the products 
of KYON, BioMedtrix and VOI since there are differences 
both with regards to the assortment offered by the three 
companies and their geographical presence.

VOI’s sales between 2001 and 2020

Source: Kearney Market Report.
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In 2012, VOI introduced new 
ways of approaching customers 
by proactively reaching out to 
new accounts and leveraging 
workshops to establish 
relationships     

EURm(1,2)

Illustrative

. 

'17 '18 '19'11 '12 '13 '14 '15 '16

27

CAGR

23%

1) Revenue numbers are based on Movora inputs for 2001, 2008, 2012, 2019 and 2020 (in range or actual numbers). Years without revenue numbers are shown indicatively. 
2) Figures influenced by currency conversions. USD to EUR exchange rate retrieved from ECB on 6 May 2021.
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Capturing upside potential in current treatment rates 
within veterinary orthopedics
According to the Kearney Market Report, the veterinary 
orthopedics market is largely driven by the awareness 
and knowledge of viable procedures among pet owners 
and veterinarians. Pet owners today are generally not 
aware that their pets are suffering, and many first opin-
ion vets are not familiar with the procedure and will not 
offer surgery. Thus, a strong lever to increase treatment 
rates is educating surgeons, first opinion vets and pet 
owners on reliable surgical procedures that can address 
root causes and restore vitality of pets. The following 
graph shows the current treatment rates within frac-
tures, Tibial Plateau Leveling Osteotomy (“TPLO”)/Tibial 
Tuberosity Advancement (“TTA”), total hip replacement 
(“THR”) and total elbow replacement (“TER”).

Distribution of Movora’s THR surgeon network based on current annual caseload

# of cases, KYON and BioMedtrix 

50
Caseload uplift for tail 
customers would increase case
volume by additional 3x
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Note: Illustrative graph due to limitation of maximum of 255 columns. 

Significant upside potential in current 
treatment rates

44%
30%

1% <1%

Fracture TPLO/TTA THR TER

+1.3x
+2.4x

+180x ??

Current treatment rates among dogs/ 
illustrative full potential penetration1)

1)  Revenue numbers are based on Movora inputs for 2001, 2008, 2012, 2019 and 
2020 (in range or actual numbers). Years without revenue numbers are shown 
indicatively. 

Increasing caseload among current surgeon network
Another key pillar of Movora’s strategy going forward 
includes increasing the surgeon caseload within THR. 
Currently, there is a long tail of certified surgeons that 
have the right skills and equipment but only perform the 
procedure a few times per year. The Company believes 
that reaching a critical mass of cases is important for 
surgeons to be comfortable with surgical procedure and 
the white space can be captured by supporting trained 
surgeons through: 

 ● Targeting specific clinics within the network with low 
THR caseload. 

 ● Engaging in dialogues to identify where surgeons 
require support and finding key levers to increase 
confidence among surgeons.

 ● Experience sharing on how to make THR an attractive 
revenue stream. 

In addition, it is important to spread awareness directly 
towards pet owners since they typically are unaware of 
symptoms and procedures when it comes to THR. This 
could be done by joining forces with clinics that have 
successfully built trust with pet owners and first opinion 
veterinarians, creating materials to use for referrals (e.g. 
flyers, pamphlets, videos, etc.) and hosting events and 
presentations in order to provide a forum for discussion. 

The figure below illustrates the distribution of Movo-
ra’s THR surgeon network based on current annual 
caseload. 
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Group strategy
Vimian’s overarching strategy is to partner with excep-
tional entrepreneurs and management teams within 
attractive niches of animal health to: 

 ● Build a unique ecosystem of people and businesses 
that want to contribute to the Group’s purpose and 
thrive in a dynamic, entrepreneurial, and non-hierar-
chical environment;

 ● Create a uniquely diversified and differentiated prop-
osition of products, services and solutions of the 
highest standard; and 

 ● Support accelerated growth and development to 
establish global businesses with a strong focus on 
innovation. 

In doing so, Vimian aims to leverage its strengths and 
capabilities as a global group, including:

 ● Improved ability to attract, retain and develop talent;
 ● Allow for broad market access and strong negotiat-
ing power;

 ● Promote collaboration and knowledge exchange 
between Group companies;

 ● Provide strong financial resources to support acceler-
ated innovation and long-term growth; and

 ● Crystallise synergy potential across the Vimian family 
of companies.

Additionally, with a strong belief in its individual group 
companies, Vimian aims to preserve the intimacy, speed, 
and creativity of an owner-led business according to the 
following principles:

 ● Maintain autonomy for the Vimian family of compa-
nies;

 ● Empower management teams to allow for quick deci-
sion-making and minimal bureaucracy;

 ● Support individual businesses to always make deci-
sions close to its customers; and

 ● Create aligned incentives for long-term value creation.

In addition to organic growth, Vimian aims to continue 
to make additional strategic acquisitions, within its 
existing verticals as well as in new attractive high-
growth niches of the animal health market.

Financial targets and dividend 
policy
Vimian’s board of directors has adopted the following 
financial targets and dividend policy.

 ● Sales growth: Vimian shall achieve a sales CAGR of at 
least 30 per cent in the medium term of which organic 
sales growth exceeds 15 per cent annually.

 ● Margin / Profitability: Vimian shall achieve an 
adjusted EBITA margin of approximately 35 per cent 
in the medium term and an annual adjusted EBITA 
above 200 MEUR in 2025.

 ● Capital structure: Net debt in relation to adjusted 
LTM EBITDA shall not exceed 3.0x, subject to flexibil-
ity to fund acquisitions.

 ● Dividend policy: Vimian aims to invest its profits and 
cash flows in organic growth initiatives and acquisi-
tions and does not expect to pay dividends in the 
medium term.

All statements in this section (“Financial targets”) are 
forward looking statements. Although Vimian believes 
that the expectations reflected in these forward-looking 
statements are reasonable, Vimian can give no assur-
ances that they will materialise or prove to be correct. 
Because these statements are based on assumptions or 
estimates and are subject to risks and uncertainties, the 
actual results or outcome could differ materially from 
those set out in the forward-looking statements as a 
result of many factors outside Vimian’s control, many of 
which are described in “Risk factors”. The forward-look-
ing statements in this section speak only as to the date 
of this Company Description. Vimian expressly under-
takes no obligation to publicly update or revise any 
forward-looking statements, whether as a result of new 
information, future events or otherwise, other than as 
required by law or regulation. Accordingly, prospective 
investors are cautioned not to place undue reliance on 
any of the forward-looking statements in this section.
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Vimian is actively keeping specific roles at a vertical level to allow a faster decision 
making process providing an advantage vs large competitors

MarketingFinance & Controlling

Group functions Key vertical functions 

Human Resources

IR, Corporate Communications 
& Sustainability*

M&A

Potential shift to country wide 
functions 

Logistics

Customer 
Care

Account 
ManagementR&DCustomer Care

PartnershipsPurchasing

Strategy

Marketing & 
Communications

HR / Organisational 
Development 

Legal

IT

Corporate & other group functions

Selected functions that can be 
centralised on a regional / 
country basis covering all 

Vimian verticals

Potential to allocate on a country
basis / evaluate other options as

the business grows

To be organised at group level 
in the near term

* As from September 2021. 

Group Operations
Group functions
Vimian has established certain group functions to 
improve coordination, cross fertilisation, and synergies 
between verticals without jeopardising the level of 
decentralisation that it operates under today. Today, 
Vimian has Finance, M&A, and has signed, HR and 
Investor Relations, functions on Group level. Within the 
near term, Vimian is expected to add additional func-
tions, e.g. Legal, Marketing and IT.

Employees and organisational structure
Vimian has a largely decentralised corporate structure, 
with the majority of employees employed on vertical 
level. In total, Vimian had, as of early April 2021, 449 
employees, of which two are working at Group level and 
the remaining 447 working in the different verticals.

Vimian has a strong focus on equality and diversity, 
with 23 different nationalities and 59 per cent of the 
Group’s employees being women.

The following figure is an organisational chart of 
group functions, detailing how they are allocated across 
the Group:

Corporate & other group functions
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Communities
Support veterinary professionals  ● Vimian finance PhD programs in infectious disease diagnostics

 ● Vimian sponsors research studies across several areas
 ● Since over a decade, Vimian through its verticals holds an annual symposium to 
foster knowledge exchange and learning within the veterinary community

 ● Supports young, skilled surgeons and residents through the Company’s THR 
fellowship

 ● Highest-grade sponsor of the European Congress of Veterinary Dermatology
 ● Supports veterinarians and veterinary nurses through various academy 
programs

Expand veterinary care and  
diagnostics to underserved 
communities

 ● Sponsors the development of an easy to use and affordable laboratory for Viet-
nam to combat African Swine Fever in collaboration with USDA

 ● Vimian works with the FOA lab in Cambodia to enable access to new easy-to-
use technology for the detection of emerging diseases

Support our colleagues and  
cultivate a safe, flexible, diverse 
and inclusive workplace

 ● Vimian has a 47 per cent representation of women in key leadership positions
 ● In the United States, Vimian partners with the operation New Hope that helps 
ex-offenders to get back into the world of work as well as ARC Employment 
Service that support people with a disabilities to find a job

Conducting business ethically  ● Vimian is rolling out anti-corruption and anti-bribery training to employees
 ● Vimian has policies in place that key suppliers need to fulfil
 ● A number of Vimian’s laboratories and production facilities are GMP or USDA 
certified

 ● Vimian applies high ethical standards in decision-making and follow human 
healthcare code of conduct

Developing our talent  ● Vimian actively supports the personal development of employees and invests in 
their continuous development

Animals
Provide products and services 
that protect animal welfare

 ● Vimian offers solutions and services aimed at improving the lives of animals 
and those who care for them

 ● Vimian sells products for complex procedures to trained surgeons, who have 
demonstrated their ability to perform complication-free surgeries

 ● Vimian invests in pet parent and veterinary education to give a voice to 
companion animals who suffer

 ● Vimian organises annual internal charity events to help local animal shelters
Promote a preventative approach 
to animal health

 ● Development of monitoring systems for early detection of pathogens in farms 
with a focus on reduction of antibiotic use and spread of infectious diseases

 ● Working with farmers and farm veterinarians for safer, more secure food for 
improved nutrition and health

 ● Vimian offers products to companion animals to prevent acute care
Enable access to vet care in 
emerging markets

 ● Vimian sponsors the development of an easy-to-use and affordable lab for 
 Vietnam to combat African Swine Fever

Combat diseases that pose the 
greatest risks to animals and 
humans

 ● Vimian invests in technologies that enable the detection of diseases that pose a 
threat to humans, e.g. Covid-19, Influenza, Q Fever, Foot and Mouth Disease

ESG
ESG is a group-wide responsibility and focus area for Vimian. In total, 14 of the United Nations Sustainability Develop-
ment Goals is of particular relevance for the Group. The goals are grouped into three internal categories: Communities, 
Animal and Planet. 
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Planet
Enable our partners to reduce  
their environmental footprint

 ● Vimian enables laboratories to reduce their plastic and biohazardous waste 
with modular plastics systems

Rethink our products to reduce  
the environmental footprint of 
transportation

 ● Vimian is developing new product forms that reduce the need for refrigerated 
and bulky transportation

Carbon footprint  ● Vimian minimises work travel by replacing physical meetings with video confer-
ences whenever possible

Reduce the use of antibiotic  ● Vimian develops monitoring solutions to enable the prevention of diseases, and 
move away from current use of antibiotics 

 ● Vimian designs products in a way that reduces the infections risk as well as 
train customers on hygiene and sterile ways of working

 ● Vimian promotes the careful use of antibiotics and a number of products for 
companion animals intended to complement or even substitute antibiotics

Positively impact how our  
customers work with  
sustainability

 ● Vimian creates sustainability dashboards, developing “green label certification” 
of member clinics and recommend sustainable suppliers and products

Patent portfolio
Vimian’s patent portfolio is an important asset as the 
patents protect products and other inventions as well 
as methods of importance to the Group’s operations. 
Patents can also prevent competitors from acting within 
the scope of protection of the Group’s patents. Some of 
the Group’s patents are licensed to third parties and 
certain inventions are licensed to the Group by third 
parties. 

 ● Nextmune holds 14 patent families with a number 
individual patents related to, e.g., various composi-
tions for disinfection, treatment of skin irritations, 
diseases and infections in animals. Patent protection 
exists in e.g. the United States, Canada, Australia and 
designated states within the EU. 

 ● Movora owns 23 patents that are intended to protect 
inventions linked to important orthopedic products 
and solutions which can be used in animal operations 
(such as screws, implants and prosthesis). Patent 
protection exists in e.g. the United States and desig-
nated states within the EU.

 ● Indical Bioscience holds 2 patent families with a 
number of patents related to a method for detecting 
classical swine fever virus in animals through 
sampling and is used within Indical Bioscience’s field 
for the detection and diagnosis of animal diseases. 
Patent protection exists in designated states within 
the EU.

The Company does not, as of the date of the Company 
Description, deem any of its patents material for the 
Group conducting its business taken as a whole. There 
are no patents connected to any material product or 

service of the Group that expires within the 12 months 
following the date of this Company Description. For 
further information, please also see the sections “Risk 
factors – Vimian is exposed to risks related to intellectual 
property” and “Legal considerations and supplementary 
information – Disputes”.

Nextmune
Introduction to Nextmune
Nextmune is a science-driven, global provider of pet 
specialty pharma. The offering encompasses proprie-
tary diagnostics, prescription and non-prescription 
treatments. The product portfolio addresses chronic 
conditions, for example allergy, the most common 
chronic disease in pets, and preventive care needs. 

Nextmune offers a multimodal product portfolio 
across three therapeutic areas: Allergy Diagnostics and 
Treatments (36 per cent of 2020PF revenue), Dermatol-
ogy and Specialty Care (33 per cent of 2020PF reve-
nue), and Specialised Nutrition (31 per cent of 2020PF 
revenue). The company is science-driven, with an estate 
of more than 50 patents protecting a portfolio in excess 
of 600 SKUs. Products are manufactured in-house in 
GMP- and USDA-approved and FDA-registered facilities 
in Europe and the United States complemented by 
third-party CMOs.

Nextmune is partner to more than 11,000 veterinary 
clinics in more than 70 countries. The company operates 
a multichannel go-to-market model and sells to veteri-
nary clinics, laboratories, distributors and online (incl. 
direct B2C). 
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1) Characteristics and implications of companies acquired is based on the Company’s assessment.

Key Highlights

Product offering Key areas include allergy, dermatology, otology, gastrointestinal, and special 
nutraceuticals. 

# of countries >70 countries

# of countries with local presence 10 countries

# of in-house production facilities 4

# of SKUs >600

# of patents >50

# of veterinary clinics served >11,000

# of employees >230 (including 50 dedicated sales consultants)

The Nextmune platform was created through a 
buy-and-build strategy involving 11 acquisitions. The 
business has been built in two waves, starting with the 
allergy platform initiated in 2015, followed by the next 
expansion phase into dermatology and other specialty 
care areas, and specialised nutrition in 2020 via the 
acquisition of ICF and DRN.

In line with the Group, Nextmune has adopted an 
entrepreneurial and decentralised business model. 
While the businesses are run autonomously, there is 
material cross-fertilisation across markets, with the 
intention to offer an extensive offering of products and 
services. Also, following a pull from Nextmune’s country 
organisations, the businesses have typically been 
re-branded, leveraging the strength of the association 
with Nextmune.

Since Fidelio acquired the business in the end of 
2015, Nextmune has actively worked to create a plat-
form pegged for growth. There has been a particular 
focus on increased commercial efforts, product devel-
opment, digital presence, talent acquisition (including 
the formation of a management team) and one-com-
pany culture. Also, significant efforts have been put into 
establishing efficient operations, robust management 
reporting structures and an agile organisation.

The graph below illustrates key acquisitions in 
 Nextmune’s buy-and-build evolution.1)

Buy-and-build evolution

2015 2020

Sep 2020

2016 2017 2018 2019

Jun 2017Jun 2016 Apr 2019

2021

AD&T
Allergy Diagnostics and Treatments

AD&T D&SC
SN

AD&TAD&TAD&T

Animal 
Health

• Portfolio of proprietary OTC
  nutraceuticals and topicals
• Multi-country presence
• Niche portfolio and partner
  relationships

• Enter the US market, establish a
  global presence with sales in 
  over 70 countries worldwide
• Proprietary allergy testing and 
  treatment technology in the US
• Sales in all states in the US

• Access to proprietary
  gastrointestinal OTC portfolio
• Access to German market with
  additional presence in the UK 
  and Scandinavia

• Create a global leader in dermatology,
  specialty care and specialised nutrition
• Establish multi-modal portfolio for 
  atopic dermatitis and related conditions
• Significant presence in Italy and the UK, 
  extensive European distribution network

AD&T Allergy Diagnostics and Treatments   D&SC Dermatology & Specialty Care    SN Specialised Nutrition

D&SC Dermatology & Specialty Care
SN Specialised Nutrition

SN
Specialised Nutrition

SN
Specialised Nutrition

AD&T
D&SC  SN

Dec 2015
• EU vet business of ALK-Abello
• Embryo of Nextmune
• Foothold in central European 
  and UK allergy market
• Acquired ‘gold standard’ in 
allergy immunotherapy
(only licensed product available)

Dec 2016
• Secure proprietary allergy
  testing technology, leverage 
  for European market
• Leading position in Southern
  Europe

Mar 2018
• Strengthen European market 
  leadership in allergy, improve 
  presence in Scandinavian market
• Access to ICF and DRN 
dermatology and specialised 
nutrition product portfolio
in Scandinavia

Oct 2019
• US vet business of ALK-Abello
• Become joint #1 in the US pet 
  allergy testing and treatment market
• Access to complementary client 
  relationships, leveraging existing 
  Nextmune US laboratory and sales 
  infrastructure

Sep 2020
• Establish direct
  online OTC 
  presence and 
  build e-commerce 
  platform on 
  Amazon

Mar 2021
• Acquisition of 
  competing allergy 
  business in Spain
• Leverage existing 
  Nextmune Spain 
  laboratory and sales 
  infrastructure

Buy-and-build evolution
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Nextmune market
Total addressable market
Nextmune’s offering falls into diagnostics, pharmaceuti-
cals (including free sales care products) and feed 
supplements, with a focus on serology, anti-infectives 
and nutraceuticals. In 2020, these sub-segments of the 
market were valued at EUR 6.9bn. Between 2020 and 
2025, the market is expected to grow by 8.8 per cent p.a. 
totalling 10.5bn in 2025.1)

The market for serology includes testing / diagnosis 
equipment, for example used to detect antibodies rele-
vant for various diseases. The increased awareness 
among pet owners is expected to drive demand for test-
ing, which is further supported by continued research 
and development efforts; with increased sensitivity and 
specificity, serology will increase within the animal 
health segment. The serology market is a EUR 190m 
global market, expected to grow 9.0 per cent annually, 
reaching EUR 293m in 2025.2)

Anti-infectives, a sub-segment to pharmaceuticals, 
include antibacterial, antifungals, antivirals and antibi-
otics. Growth in this segment is supported by continu-
ous innovations and improved treatment methods as 
well as by the increasing need and importance of 
preventive care – a market focused on proactive rather 
than reactive care. The anti-infectives market is a 
EUR 2.2bn global market, expected to grow 8.9 per cent 
annually, reaching EUR 3.4bn in 2025.3)

Nutraceuticals are feed additives with the purpose 
of treating and preventing diseases, e.g. antioxidants, 
amino acids, probiotics and elimination diets. The 
demand for supplements among pet owners is growing, 
and the introduction of online sales increases the 
convenience and facilitate this demand. The feed addi-
tives market is a EUR 4.5bn global market, expected to 
grow 8.7 per cent annually, reaching EUR 6.8bn in 
2025.4)

Key trends and drivers within pet specialty 
pharma (serology, anti-infectives  
and nutraceuticals)
In addition to the market growth drivers for companion 
animal health, there are several positive trends under-
pinning growth in pet specialty pharma in particular:

Increasing disease prevalence within therapeutic areas
The key drivers include (i) the increasing lifespan of pets 
that further drive demand for preventive care and treat-
ments, (ii) continued urbanisation (studies show higher 
prevalence of allergy in urban environments), and (iii) 
increased popularity of breeds genetically predisposed 
to allergy, such as boxers, labradors, golden retrievers, 
poodles, white terriers, jack russells and cocker spaniels. 
For instance, a study on Swedish data showed that the 
number of dogs diagnosed with allergy almost doubled 
between 2005 and 2011. Management believes that 
prevalence of allergy in pets has continued to grow 
since.5), 6) 

Increasing awareness of treatments for pets
Due to the humanisation of pets, pet owners are becom-
ing more aware of conditions and diseases, thus educat-
ing themselves on treatment options. This trend leads to 
an increasing number of pets being treated, with the 
demand focused on efficacious and evidence-based 
treatments. There is also significant “white space” in a 
number of conditions, such as allergy, which pet 
specialty pharma providers may capture by driving 
awareness and education among both veterinarians 
and pet owners.7)

Product innovation and improved treatment 
possibilities for pets
Pet healthcare is increasingly driven by a scientific 
agenda, leading to the development of new innovative 
products. Also, new products are focused on ease of 
use, e.g. sprays, liquids and chews, making them easier 
for pet parents to administer. In addition, veterinarians 
and pet owners demand alternatives to antibiotics, driv-
ing innovation for antibiotic substitutes and comple-
ments. There is also an increasing focus on preventive 
care, intended to proactively address future complica-
tions, improve quality of life, and prolong the pet’s 
healthy life.8)

Increasing use of online shopping
The continued digitalisation provides increased conven-
ience for pet owners by the possibility to acquire prod-
ucts online and also provides improved access to quality 
products. This in turn leads to more spending on pet 
healthcare and pet products, such as OTC treatments. 
This trend has been further accelerated by the Covid-19 
pandemic.9)

1) Grand View Research 2020.
2) Grand View Research 2020.
3) Grand View Research 2020.
4) Grand View Research 2020.
5) Kearney Market Report.
6) Company information.
7) Kearney Market Report.
8) Kearney Market Report.
9) Kearney Market Report.
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Regulatory environment
In the United States, manufacturers of animal health 
pharmaceuticals must show their products to be safe, 
effective and produced by a consistent method of 
manufacture as defined under the Federal Food, Drug 
and Cosmetic Act.1)

In the EU, The European Medicine Agency (EMA) 
has a veterinary review section distinct from the medi-
cal review section, whereby the Committee for Medici-
nal Products for Veterinary Use is responsible for scien-
tific and technical review of the submissions. There is 
also an alternative path to receive approval by a specific 
country which, under certain conditions, can serve as a 
passport for sale across several EU countries.2)

Competitive landscape
Competition within pet specialty pharma varies 
between the three therapeutic areas in which Nextmune 
is present. There is typically lack of competition across 
the company’s product families. 

In Allergy Diagnostics and Treatments, Nextmune 
competes with “allergy experts” such as Stallergenes 
Greer and Heska which manufacture proprietary test 
plates, provide allergy testing and immunotherapy. 
Nextmune is one of few with a global presence. 
 Nextmune also competes with reference laboratories, 
such as IDEXX, Synlab, Laboklin and Leti which perform 
allergy diagnostics services and supply allergy immuno-
therapy. These players vary in scale and scope and 
some are also Nextmune customers.3) 

In Dermatology and Specialty care, Nextmune 
competes with local companies typically operating in 
one or a few geographic markets and large global 
pharma companies such as Dechra and Virbac. Other 
global competitors include Elanco, Ceva and Zoetis.4)

Competition within Specialised Nutrition mainly 
comes from local players operating in one or few 
geographic markets. International competitors include 
Dechra, Boehringer Ingelheim, VetriScience, Nutramax 
and Lintbells.5), 6)

The graph below provides an illustration of 
 Nextmune’s competition across therapeutic areas.

1) Company information.
2) Company information.
3) Kearney Market Report.
4) Kearney Market Report.
5) Kearney Market Report.
6) Company information.

Competitive landscape
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Numerous local players
with subsets of Nextmune’s

specialty care offering,
often with limited in-house

R&D / innovation

Numerous local players
with subsets of Nextmune’s

nutritional offering, often
focusing on supplements

or specialty food
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Source: Kearney Market Report.

Competitive landscape
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1) Being the only licensed allergy immunotherapy in Europe, as well as combining products and services across three therapeutic areas, makes the 
company unique.

Page 13

Product portfolio X% 2020PF revenue split

Dermatology & 
Specialty Care

Allergy Diagnostics 
and Treatments

Specialised
Nutrition 31%33%36%

A range of ‘gold standard’ allergy
tests and immunotherapy treatments

that are sold to veterinarians
and laboratories

Extensive range of scientifically leading
OTC care products with focus on
dermatology and otology sold to

veterinarians, retail and distributors

Extensive range of OTC (over-the-
counter) products sold to

veterinarians, retail, distributors and
multinational partners

Nextmune business overview
Nextmune’s therapeutic areas and treatment 
journey
Nextmune’s offering encompasses proprietary diagnos-
tics, prescription and non-prescription treatments. The 
product portfolio addresses chronic conditions, for 
example allergy, the most common chronic disease in 
pets, and preventive care needs across three therapeu-
tic areas: Allergy Diagnostics and Treatment, Dermatol-
ogy and Specialty Care, and Specialised Nutrition.

The figure below provides an overview of 
 Nextmune’s key product offering across therapeutic 
areas and pro forma 2020 revenue split. 

Nextmune’s product portfolio
Nextmune is a science-driven business with a strong 
focus on R&D and product development with a view to 
be an innovative provider in each segment. The 
company enjoys an estate of more than 50 patents 
protecting its portfolio of more than 600 SKUs. The 
company believes in evidence-based products, exempli-
fied by Artuvetrin, the only licensed allergy immunother-
apy in Europe and a product of choice under the Euro-
pean veterinary medicine regulations (Directive 
2004/28/EC).

Nextmune has increasingly shifted towards proprie-
tary products and services. In 2018, the company 
switched significant volume in Europe from a third-party 
allergy testing platform to its in-house platform. As a 
next step, in late 2019, Nextmune launched its next 
generation testing platform, Next+. The new platform 
has facilitated volume growth (48 per cent CAGR 
between 2019 and Q1 2021 annualised), higher price 
point and a competitive cost base, while simultaneously 
harmonising the offering across Europe. Nextmune simi-
larly upgraded its testing technology in the United 
States in 2020. The company has also acquired busi-
nesses with own products increasing the proprietary 
share of wallet.

A unique feature of the company's portfolio is its 
multimodal approach to treat allergy and secondary 
conditions.1) The approach combines products and 
services from the three therapeutic areas. The approach 
includes diagnosing and treating the root cause, 
controlling ancillary conditions such as ear problems, 
protecting the skin and reinforcing the skin barrier 
through topical treatments, addressing food allergy 
conditions through mono-protein diets, and supporting 
the immune system through specialised nutraceuticals.

Nextmune is a science-driven, global leader in pet specialty pharma
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The figure below provides an illustration of conditions Nextmune’s products provide treatment for. 

AD&T Allergy Diagnostics and Treatments   D&SC Dermatology & Specialty Care    SN Specialised Nutrition

Page 13

Dogs, cats and horses can be allergic just like humans 

Skin infections

1 out of 5
clinic visits is due to 

itch or allergy

Protect the skin and treat infections

Topical treatments
offering

Protect the skin and treat infections

Topical treatments

Scratching, itchy and red skin

Diagnose and treat the root-cause

Allergy diagnostics 
and immunotherapyoffering
Allergy diagnostics 

and immunotherapy

Ear and eye problems

Speciality care solutions

Control ancillary conditions

offering
Speciality care solutions

Control ancillary conditions

Vomiting and diarrhoea

Address food allergy conditions

Elimination diets and
complementary feedoffering

Address food allergy conditions

Elimination diets and
complementary feed

Weak immune system

Support the immune system

Specialised nutraceuticals
offering

Support the immune system

Specialised nutraceuticals

1

3

2 4

5

Diagnose and treat the root-cause

Allergy is a chronic condition, which requires life-long 
management. A positive allergy test will determine the 
composition of the allergy immunotherapy. It is effective, 
safe for long-term use and can be combined with most 
other medications. Since the treatment must be contin-
ued for life, it generates recurring revenues from the 
allergy immunotherapy. In addition, allergy is associated 
with secondary infections, which also require manage-
ment. Nextmune can therefore be relevant to the veteri-
narian and the pet owner throughout the pet’s life trig-
gering cross-sales of products over time.

Secondary conditions related to allergy also present 
as primary conditions. Nextmune’s products can be 
used either as a part of a multi-modal treatment 
approach for allergy but also standalone to address 
primary conditions.

The figure below provides an illustration of the 
recurring need for Nextmune’s products due to chronic 
conditions.

Page 13

1 initial test

Positive 
result

Negative 
result

1 treatment lasts 
10 months

Treatment period 
of ~7 – 10 years

10 – 12 treatments 
sold over the pet’s 

lifetime
= X =X0.8

X0.2

Allergy requires lifelong treatment and generates recurring revenue streams

Dogs, cats and horses can be allergic just like humans – allergy causes multiple and severe 
conditions

Allergy requires lifelong treatment and generates recurring revenue streams
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Allergy Diagnostics and 
Treatments
Nextmune offers a complete range of allergy testing 
services and allergy immunotherapy. The company’s 
allergy testing, typically serology-based, is used to 
detect environmental and food allergy. The key treat-
ment that strengthens the patient’s immune system is 
allergen-specific immunotherapy. Immunotherapy is a 
customised, natural treatment that will reduce or elimi-
nate the allergic symptoms.

The veterinarian draws a small blood sample from 
the pet, which is sent to Nextmune’s laboratory for anal-
ysis. The testing service reveals which allergens the 
patient is sensitive to, and which allergens to include in 
the immunotherapy. The company’s key brands for 
allergy testing includes Next+, NextEQuine and Spot 
Platinum.

The company’s immunotherapy offering includes 
subcutaneous and sublingual treatment. The offering is 
primarily marketed under Artuvetrin for Europe and 
SCIT and SLIT for the United States. 

Dermatology and Specialty Care
Many dogs, cats, and horses present with skin prob-
lems. Nextmune offers a broad range of topical treat-
ments for dermatological and otological conditions. The 
offering also addresses conditions within stomatology 
and ophthalmology. Product formulations include medi-
cated ointments, sprays, foams, gels, shampoos, drops, 
and wipes. The company’s key category brands are ICF 
and Pet’s Relief. 

Specialised Nutrition
Nextmune also offers an extensive range of veterinary 
grade over-the-counter nutraceuticals and feed. The 
range includes support for kidney, stomach, gut, liver 
and immune system. The offering also includes supple-
ment-enriched wet-food for similar support. In addition, 
the offering includes mono-protein as a sole or comple-
mentary food for food allergic pets. Key category brands 
include DRN, Strawfield Pets, and Dr Baddaky.  

15

Allergy Diagnostics & Treatments Dermatology & Specialty Care Specialised Nutrition

Leading range of medicated and non-
medicated OTC dermatology 
products indicated for treatment 
of skin conditions 

Unique range of medicated and 
non-medicated OTC otology products
 (incl. patented formulations) used 
to clean the ear and prevent recurring
 infections

Range of medicated and non-
medicated OTC products in other 
therapeutic verticals (incl. eye, paws, 
etc.) indicated for various conditions

Indicated for the treatment of
bacterial infections in companion
animals

• Mono-protein food for dogs / 
  cats used in food allergy 
  diagnostics and as sole or 
  complementary food for 
  patients with food allergy 
• Premium wet food for dogs without 
  preservatives / colouring agents
• Premium meat-based wet food 
  for adult cats

Extensive range of supplement 
enriched wet food for dogs 
offering daily support for skin, 
kidney, stomach, intestine, liver, 
immune-system, etc.

In-clinic intradermal allergy test,
used predominantly by
dermatologists. Result used to
compose tailored immunotherapy

EU and US range of blood tests to 
determine environmental allergy
(screening, full panel, etc.). Result
used to compose tailored
immunotherapy

EU and US range of immuno-
therapies administered monthly to 
treat the root cause of allergy and 
reduce symptoms. Artuvetrin only 
licensed product in the EU

EU and US range of immuno-
therapies administered daily to
treat the root cause of allergy and 
reduce symptoms

EU and US range of blood tests 
used to identify a tolerable diet for 
patients (screening, full panel, etc.)

• Allergen neutralising spray
• Dietetic feed to soothe dry, irritated
  and sensitive skin
• Stimulating cream for repairing
  damaged skin

Dermatologicals

Otologicals

Other topicals

Antibiotics / anti-infectives

Evidence-based supplements

Premium and specialty food

Supplement enriched diets

Allergy diagnostics

Allergy treatment

Pet’s Relief for allergy & dermatology

Food allergy tests

Injectable 
immunotherapy

Artuvetrin skin test

Oral immunotherapy

Foams, sprays, 
wipes, etc.

Cleaning solutions, 
gels, drops, etc.

Solutions, wipes,  
drops, gels, etc.

Environmental allergy
tests

Extensive range of veterinary 
grade OTC supplements for 
dogs and cats. Range includes
support for kidney, stomach, 
gut, liver, immune-system, etc. 

Innovative portfolio with strong brands
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Complementary services
The company offers educational activities under the 
Nextmune Academy umbrella. The intention is to 
provide expertise and insights, and drive awareness for 
the conditions that the company’s offering addresses. 
Examples of activities to veterinarians include seminars, 
online courses and in-clinic Lunch&Learns. The 
company has recently launched a similar program 
offered to veterinary nurses in Europe. 

Route-to-market, value-chain and key 
stakeholders
Nextmune’s position in the value chain allows it to target 
multiple sales channels: direct sales to veterinary clinics 
(corporate and standalone), buying groups, brick-and-
mortar retail, online pharmacies, direct B2C online and 
indirect via distributors and laboratories.

The figure below illustrates Nextmune’s key go-to- 
market stakeholders.

Manufacturer

Laboratory
Buying group / 

corporate chain / 
wholesaler

Veterinary clinic

Pet owner

Physical retailer

Online retailer

Nextmune direct sales Nextmune presence No presence

Distributor 

Multi-channel go-to-market model

Multi-channel go-to-market model

Source: Kearney Market Report, Company information.



Admission to trading of shares in Vimian Group AB (publ)

Business overview

47

Nextmune’s go-to-market strategy varies across 
geographic markets depending on market dynamics 
such as market size, maturity, strategic priorities, degree 
of consolidation of veterinary clinics, online penetration, 
and regulations. Local adaption is made on a coun-
try-by-country basis. Nextmune has commercial organi-
sations in ten countries. 

Nextmune has developed an OTC web-shop for direct 
B2B and direct B2C in Europe and US. As a part of the 
company’s digital strategy, Nextmune has established 
an active social media presence and has integrated an 
online reminder application for pet parents.

The figure below illustrates key digitalisation meas-
ures in Nextmune over the past few years.

Customer base and selected partnerships
Nextmune targets a broad range of customers through 
its different sales channels. Customers comprise of the 
following: 
1.  Veterinarians are general practitioners and special-

ists providing care, advising pet owners on treat-
ment options and prescribing drugs. Veterinarians 
are important decision makers and represent Next-
mune’s largest customer group. 

2.  Laboratories are reference laboratories providing 
allergy testing services and immunotherapy treat-
ments on companion animals for veterinary clinics. 
Laboratories are a key customer group for Next-
mune’s allergy offering.

3.  External distributors are intermediaries in markets 
where Nextmune does not have its own salesforce.

4.  Wholesalers are intermediaries that offer a wide 
selection of products from multiple manufacturers to 
veterinary clinics, pharmacies and retailers. 

5.  Corporate chains and buying groups are large 
corporate veterinary clinic chains and buying groups 
supplying veterinary clinics with diagnostics, drugs 
and OTC products.

6.  Pet owners buy OTC products and prescription 
drugs at the veterinarian, in pet stores and online. 

Continued investment in digital excellence

2021
Launch of direct 
e-commerce on 
Amazon in Europe 
(ICF / DRN  
portfolios)

2019
Rx compliance 
and reminder 
application (iOS 
and Android) and 
online portal for 
pet parents

2020
New ERP system devel-
oped and launched for 
Nextmune US (facilitat-
ing order management, 
production of testing 
and treatment 
 products

2020
Migration to one 
common Microsoft 
Tenant for all Nextmune 
branded entities enabling 
common email, digital 
meetings, file sharing, 
etc.

2021 (Ongoing)
Implementing publicly available, 
licensed, software solutions to 
improve various in-house activities 
such as project management 
(Monday.com), digital sales (slides.
com, kahoot, etc.), IT development 
(Trello, Hipporello), etc. 

2020
High-level integra-
tion between 
production soft-
ware in Spain and 
Holland to minimise 
manual work

2019
Common digital tool 
for webinars imple-
mented across 
geographies, 
enabling global 
reach of local  webi-
nars

2020
Modernisation of local 
production system in 
Holland, improving 
functionality and 
reducing manual 
steps including auto-
mated invoicing 

2021
New global website launched in 
10 languages:
•  Local customisation of content
•  B2B and B2C e-commerce
•  Integrated online ordering of 
Rx products (incl. additional 
languages / geographies)

2021 (Ongoing)
Move to one common 
enterprise-wide CRM, 
digital marketing and 
sales tracking soft-
ware (HubSpot) 
including link to new 
website initiated 

2021 (Ongoing)
Compliance visualisation 
software to better track 
conversion from an initial 
test to first and subse-
quent treatments

2021 (Ongoing)
Launch of back-end 
automation project to 
minimise need for 
manual handling of 
digital Rx and Dx orders 
in the US and EU (est. 
completion end-2021)

2019
Custom online ordering tool(s) 
developed and launched in 
Europe and the US, enabling / 
facilitating orders of Allergy Diag-
nostics and Treatments products, 
one-click reordering, record of 
order history and automated 
reorder prompts

2019
CRM systems, 
including 
HubSpot and 
Podio, launched 
in local  
organisations

Multi-- to-market model2019 2020 2021

Digital sales and marketing optimisation Operational excellence and automation
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The company has a diversified customer base with 
limited customer concentration across all therapeutic 
areas. Within Allergy Diagnostics and Treatments, the 
largest customer contributed less than 5 per cent of 
revenue in 2020. Within Dermatology and Specialty 
Care, and Specialised Nutrition, no single customer 
contributed more than 10 per cent of revenue in 2020. 

100%

48%

100%

22%

56%

34%

78%

44%

19%

Pet owners
(direct online)

Retail
(physical
& online)

Distributors

Laboratories

Veterinarians1)

Allergy Diagnostics and Treatments Dermatology & Specialty Care Specialised Nutrition

Revenue breakdown per customer 
group
(2020PF)

Description Commentary

 ● Targeting general practition-
ers and specialists

 ● Important decision makers 
and significant customer 
group

 ● Addressed through partnerships and sales 
force

 ● GPs focused on brand and efficacy
 ● Specialists rely on evidence-based products
 ● Corporate chains prefer one or few suppliers

 ● Reference labs conducting 
allergy testing and offering 
immunotherapy treatments

 ● Targeted through partnerships
 ● Focus on quality and service
 ● Preference for one-stop-shop offerings

 ● Customer group key for 
markets where Nextmune 
does not have its own sales 
force

 ● Targeted through partnerships
 ● Focus on quality, supply chain and price

 ● Brick-and-mortar and online 
B2C

 ● Strong growth in online-ori-
ented B2C

 ● Targeted through partnerships and sales 
force

 ● Direct B2C through Amazon 
and DTC

 ● Proprietary channel
 ● Products recommended by veterinarians 
and online commentaries

The figure below illustrates sales breakdown within main customer groups and their respective key characteristics.

Source: Kearney Market Report and Company information.

Veterinarians1) Laboratories Distributors

Retail (physical & online) Pet owners (direct online)

59%

6%

18%

13%

4%

Highly diversified customer base

Customer split by revenue (2020PF)

The graph below illustrates sales breakdown per 
customer group.

1) Veterinarians: Includes wholesalers for OTC products accounting for 23 per cent of revenue.
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%

. 

+98%

2017 2018 2019 2020

+26%

2018 2019 2020

+20%

2017 2018 2019 2020

2015 2016 2017 2018 2019 2020

+14%
+63%

+40%

Potential and existing partnerships
Nextmune has a track record of entering into strategic 
partnerships with clients. The company has successfully 
responded to different market dynamics by building 
strong relationships with leading veterinary clinics, 
laboratories, online pharmacies, and reference laborato-
ries across market segments to support growth.

Five examples of strategic client partnerships are 
described below:

(1)  Partnership with a European veterinary clinic group 
for a specific geographic region in Europe for OTC 
products with start in 2020, from which sales 
increased by 40 per cent from 2019-2020.1) 

(2)  Established a partnership with a leading European 
online pharmacy focused on OTC products in 2017, 
and has since then grown by more than 90 per cent 
per year.2)

(3)  Nextmune works with several major reference labs in 
Europe, and actively works on expanding existing 
contracts or extending into long-term contracts. 
Sales to one European laboratory company 
increased by 20 per cent per year between 2018 and 
2020 primarily due to an expansion of the collabora-
tion in 2020.3)

(4)  In markets where Nextmune does not have a 
commercial organisation, the company works with 
local distributors. Sales to one European veterinary 
lab supplier in Eastern Europe has increased by 
more than 25 per cent per year between 2015 and 
2020.4)

(5)  To support education for veterinary professionals 
and drive awareness around Nextmune, the 
company sponsors national and international 
congresses. For example, the company is the highest 
grade sponsor of the annual congress arranged by 
the European Society of Veterinary Dermatology. 

The graphs below illustrates example one through four.

1) Kearney Market Report.
2) Kearney Market Report.
3) Kearney Market Report.
4) Kearney Market Report.

1  Clinic consolidation
European corporate vet clinic group revenue
(EURk)

2  Shift to online
Leading European online pharmacy revenue
(EURk)

3  Reference laboratories positioning
European lab company revenue
(EURk)

4  Market entries
European veterinary lab supplier revenue
(EURk)

Source: Kearney Market Report.
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1) Employees figures consist only of manufacturing personnel. 
2) According to the Company’s assessment.

Manufacturing, suppliers and distributors
Nextmune has four laboratories and manufacturing 
facilities which are ISO, GMP, USDA and FDA registered. 
Three manufacturing facilities are located in Europe and 
one in the United States. Current in-house manufactur-
ing is focused on allergy, dermatology and specialty 
care, while specialised nutrition production is 
outsourced to CMOs. 

Nextmune utilises a number of third-party suppliers 
for ingredients. Management does not believe the 
supplier base to be concentrated.

For the commercialisation and distribution of Next-
mune’s products, the company goes direct with a local 
sales force and distribution in 10 key markets across 
Europe and North America. In addition, the company 
utilises over 50 distributors in over 60 countries, 
enabling a global presence.

The figure below provides an overview of Next-
mune’s manufacturing1), suppliers and distributors.

Nextmune has proactively streamlined its production 
footprint, e.g., by centralising allergy testing to one loca-
tion in Europe and by moving ACTT’s allergy testing and 
allergy immunotherapy production to its facility in 
Arizona. Nextmune has also improved its production by 
upgrading systems and increasing automation.

Indical Bioscience
Introduction to Indical Bioscience
Indical Bioscience is a leading2) provider of animal diag-
nostic and monitoring solutions, active within both the 
production animal (e.g. cattle, swine, and poultry) and 
companion animal (e.g. dogs and cats) segments. 
The company develops and produces a broad range of 
molecular and immunodiagnostic products, which are 
used by laboratories for veterinary specific applications. 
Within the molecular field, the company is a specialist in 
the PCR (polymerase chain reaction) workflow, which 
encompasses nucleic acid extraction reagents and 

consumables, including instruments for process auto-
mation, and PCR detection reagents and kits. The 
instruments enable a razor-blade business model with 
recurring revenues from extraction reagents and 
consumables, as well as downstream test kits. Addition-
ally, Indical Bioscience offers a potentially disruptive 
point-of-care PCR workflow, which includes a portable 
PCR instrument controlled by a mobile phone. For 
immunological testing, Indical Bioscience produces and 
commercialises a portfolio of ELISAs (enzyme-linked 
immunosorbent assays). 

The company is based in Switzerland with produc-
tion sites in Germany and Sweden. It serves customers 
in 82 countries; direct sales in 18 countries and also sells 
via more than 75 commercial partners. Indical Biosci-
ence has a broad customer base including state labora-
tories, university laboratories, private veterinary labora-
tories, producer and integrator laboratories, and other 
biotech companies.

Licensed in-house facilities combined with 3rd party manufacturers

Page 3Page 3

Manufacturing Plants 
Global Headquarters (Stockholm, Sweden)

Phoenix, US
•  Manufactures allergy testing plates and allergy immuno-

therapy, also performs allergy testing in-house
•  % of total tests performed (2020): 58%
•  % of total immunotherapy vials produced (2020): 46%
•  Established: 1989
•  Employees: 12
•  Certifications: USDA

Lelystad, Holland
•  Manufactures allergy immunotherapy and skin tests 
•  % of total immunotherapy vials produced (2020): 

54%
•  Established: 1995
•  Employees: 10
•  Certifications: GMP

Madrid, Spain
•  Manufactures allergy testing plates and performs 

allergy testing in-house
•  % of total tests performed (2020): 42%
•  Established: 1994
•  Employees: 5
•  Certifications: ISO 9001, ISO 14001

Cremona, Italy
•  Manufactures topical free sales products in dermatology and 

otology
•  Units produced (2020): 1.65m 
•  Established: 1986
•  Employees: 34
•  Certifications: GMP, FDA registered

Suppliers / outsourcing

Allergy Diagnostics and 
Treatments: minor part of 
Scandinavian allergy offer-
ing supplied by CMO in 
Denmark, minor part of 
Spanish immunotherapy 
offering supplied by CMO 
in Spain
Dermatology & Specialty 
Care: specific products 
and product ranges 
outsourced to CMOs, e.g.:
•  CMO 1 – Czech Republic
•  CMO 2 – Poland 
•  CMO 3 – Poland

Specialised Nutrition: 
specific products and 
product ranges outsourced 
to CMOs, e.g.:
•  CMO 1 – Belgium
•  CMO 2 – Czech Republic
•  CMO 3 – Germany 
•  CMO 4 – Germany 

Distributors

>50 distributors covering 
>70 countries

Local sales force (85 FTEs)
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Key Highlights

Product offering Instruments, sample preparation reagents and consumables, assays and 
reagents for PCR and ELISA.

# of countries 82

# of countries with direct sales 18

# of commercial partners >75

# of labs served 1,700

# of employees 77 (as of early April 2021)

Indical Bioscience was created in 2018 through a carve-
out from Qiagen, a prominent global provider of diag-
nostic solutions. The company has mainly grown organi-
cally, including US and Asia, and has also recently 
completed two acquisitions. The acquisition of Svanova 
from Boehringer Ingelheim broadened Indical Biosci-
ence’s ELISA offering in livestock, while the acquisition 
of Afosa enabled its entry into the companion animal 
market. Both acquisitions strengthened Indical Biosci-
ence’s presence in ELISA, a large and well-established 
market adjacent to PCR.

To drive organic growth, Indical Bioscience has 
focused on developing new products and become a 
one-stop shop for its customers. Key products devel-
oped since 2018 include the IndiMag48s, the IndiField 

POC (“point of care”) PCR workflow, prefilled extraction 
cartridges, plasticware for extraction automation, and 
the ASFV (African Swine Fever Virus) 2.0 PCR kit, all of 
which, to a large extent, are produced in-house. Further-
more, Indical Bioscience has invested in production and 
logistics automation and has increased warehousing 
capacity to be able to operate more efficiently and 
accommodate global demand increases. 

Indical Bioscience continues to have a close partner-
ship with Qiagen in addition to having established new 
global partnerships with other large animal health 
companies, reference laboratories, and animal produc-
ers. 

The figure below provides an overview of Indical 
Bioscience’s M&A history.

Overview of acquisitions

20202018

Svanova

Indical Bioscience Afosa

Overview of acquisitions

 ● Acquired from Boehringer Ingelheim Animal 
Health

 ● Broadened Indical’s offering in livestock, 
helping them move one step closer to being 
a one-stop shop for customers

 ● Carved-out from Qiagen and renamed Indi-
cal Bioscience

 ● Leading provider of ELISA diagnostics 
 products

 ● Marked Indical’s entry into companion 
animal market serving reference labs
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1) Grand View Research 2020.
2) Grand View Research 2020

Indical Bioscience Market
Total addressable market
Indical Bioscience is an animal health diagnostics solu-
tion provider, with a focus on molecular and immunodi-
agnostic workflows, active in both the production and 
companion animal segments. In 2020, the total animal 
diagnostics market was valued at EUR 4.9 billion, of 
which livestock and companion animal segments 
amounted to EUR 2.6 billion and EUR 2.2 billion 
 respectively.1) 

The graph below depicts the market size of the 
global animal diagnostics market, split by livestock and 
companion animals.

The animal diagnostics market grew by a CAGR of 
5.7 per cent between 2016 and 2020. Between 2020 and 
2025, market growth is expected to accelerate to a 
CAGR of 9.4 per cent resulting in a market size of EUR 
7.6 billion in 2025. Within this, the livestock segment 
grew by a CAGR of 5.5 per cent between 2016 and 2020 
and is expected to grow by a CAGR of 9.5 per cent 
between 2020 and 2025. In comparison, the companion 
animal segment grew by a CAGR of 6.0 per cent 
between 2016 and 2020 and is expected to grow by a 
CAGR of 9.1 per cent over the next five years.2)

Key trends and drivers of change for the animal 
diagnostics market
The animal diagnostics market is expected to grow 
faster than the overall animal health market due to a 
number of global market trends including an increase in 
protein consumption, a decrease in the use of antibiot-
ics, the growth of precision farming, increasing PCR 
market penetration, a growing companion animal 
market, and a shift from state dominated testing to 
private producer laboratory and POC testing.

1) Data adapted and extrapolated based on Kearney analysis.
2) Europe including UK, Germany, France, Spain and Rest of Europe as defined by Grand View.
3) RoW including China and other countries grouped as Rest of World as defined by Grand View Research.

Source: Grand View Research 2020.
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1) Kearney Market Report.
2) Middle class defined as spending USD 11 to USD 110 per person per day.
3) Typical pork price per pound range from ~USD 2-6 depending on exact type of meat according to US Bureau of Labor Statistics.
4) Global Opportunity Explorer.
5) Kearney Market Report.
6) Sales from active ingredients of veterinary antimicrobials for food-producing animals published by EMA.

Animal protein consumption
Global animal protein consumption is expected to 
increase due to the growing middle class in emerging 
economies. To meet the growing demand, larger flock/
herd sizes and higher yield per head of livestock is 
required, which in turn increases the need for diagnostic 
testing to prevent the spread of animal disease.1)

The graphs below display the expected development 
of the global middle class2) and the projected develop-
ment of global meat consumption.

3.8

5.4

2020 2030

+42%

Expected development of the global  
middle class
(Billion people, 2020–2030)
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2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

+1%

Projected development of global meat 
consumption
(1000 kilotons carcass weight equivalent, 2020–2029)

Source: Kearney Market Report.
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(58%)

Use of antibiotics, Germany example
(Sales, tonnes)

Source: Study by Köper et al., 2020, Kearney Market Report.

Use of antibiotics
Antibiotics are used to prophylactically prevent the 
emergence and spread of disease in livestock, as 
disease is the main contributor to yield loss in farms. 
Reducing the use of antibiotics increases the need for 
continuous diagnostic testing to monitor livestock 
health. The decrease in antibiotic usage is driven by 
governmental regulations and consumer demand, due 
to the growing threat of antibiotic resistance. For exam-
ple, the EU banned the use of antibiotics in 2006 
followed by the United States and China in 2017. The EU 
has taken this further and decided to prohibit all forms 
of routine and preventative use of antibiotics in farming 
from 2022. To highlight the shift in consumer sentiment, 
a recent study found that 37 per cent of consumers are 
willing to pay a premium of USD 1.00 a pound or more for 
ABF (antibiotic free) meat,3) and 86 per cent of consum-
ers want ABF meat to be supplied at their local grocery 
store.4), 5) 

The graph below depicts the historical development 
of antibiotic usage6) in Germany.
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1) Kearney Market Report
2) Kearney Market Report
3) Farms include both livestock, crop, dairy, etc.
4) EU-28.
5) Kearney Market Report.
6) Grand View Research 2020.

Precision farming
In the EU and the United States, the average size of 
farms is growing while the absolute number of farms is 
decreasing.1) As farms become bigger, more focus is 
placed on yield optimisation, which in turn drives 
demand for diagnostic products as 20 per cent of 
animal production losses globally are caused by 
diseases.2)

With more sophisticated farms, point-of-care testing 
becomes an attractive tool as results can be delivered 
within 1 to 2 hours, enabling faster decision-making and 
earlier intervention. 

The graph below depicts number of farms3) and 
average farm size in EU4) between 2010 and 2019.

Number of farms and average farm size  
in the EU

Source: Grand View Research 2020.
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Increasing PCR penetration
According to the Kearney Market Report, experts and 
professionals within the industry anticipate an increas-
ing use of PCR testing in the future. PCR is a technology 
used to detect the presence of pathogens. The main 
driver for increased PCR penetration is the increased 
market demand for testing, combined with PCR technol-
ogy’s high degree of sensitivity, specificity, and ease of 
use. Technological advancements have reduced the 
cost of PCR by allowing for greater automation and 
more cost-effective testing solutions including the pool-
ing of samples. This makes PCR more accessible to a 
broader audience, including less advanced countries 
where animal production is growing rapidly, and live-
stock disease is more prevalent.5)

Shift from state dominated testing to private producer 
laboratory and POC testing
Diagnostic testing has historically been conducted in 
state labs as part of government-driven disease eradi-
cation and control agendas. However, as animal produc-
ers have become more sophisticated, and put more 
focus on yield optimisation, there has been a growing 
demand for testing to enable enhanced internal quality 
assurance and quality control. Since 2016, the point-of-
care market has grown by a CAGR of 7 per cent and is 
expected to grow by a CAGR of 10 per cent between 
2020 and 20256). Furthermore, point-of-care tests may 
contribute to reducing the unnecessary use of antibiot-
ics by enabling the causative pathogen to be identified 
before incorrect antibiotic treatment is given.

The graph below displays the historical and 
projected market size development of the global point-
of-care market.
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Competitive landscape

1) Kearney Market Report.
2) Kearney Market Report.
3) Kearney Market Report.
4) Company information.
5) (1) BioChek: EW group is the holding company. (2) Zoetis: Formerly Synbiotics / Pfizer Animal Health. (3) Size is based on approximate animal health 

revenue. (4) Genereach size bullet: Pre Covid-19 size.

Regulatory environment
In the EU, the European Medicines Agency (EMA) has a 
veterinary review section distinct from the medical 
review section, where the Committee for Medicinal 
Products for Veterinary Use is responsible for scientific 
and technical review of the submissions.

In Germany, Switzerland, and Austria, Friedrich Loef-
fler Institute (FLI), a German-based research institute 
for animal health, is the licensing authority for in vitro 
diagnostics and the detection of notifiable and reporta-
ble animal diseases.

In France, the regulatory market is controlled by the 
French Agency for Food, Environmental and Occupa-
tional Health & Safety (ANSES), a network of nine refer-
ence and research laboratories located throughout 
France. These assess the effectiveness and risks of 
veterinary medicinal products. 

In Spain and Italy, assessment is done through a 
decentralised lab network.

In the United States, diagnostic solutions are regu-
lated by the United States Department of Agriculture 
(USDA), and, for certain reagents for animal testing, by 
the National Animal Health Laboratory Network 
(NAHLN).

In other regions, assessments conducted by The 
World Organisation for Animal Health (OIE) and/or 
European reference labs will often guide the market. The 
OIE is recognised as a reference organisation by the 
World Trade Organization.

Competitive landscape 
The overall competitive landscape is characterised by a 
few large companies, such as IDEXX and ThermoFisher, 
and multiple smaller players. These competitors target 
either the broader animal diagnostics segment or 
smaller selected niches.1)

Most peers are active in the livestock diagnostics 
segment, which is larger than the companion animal 
segment. Few competitors, including IDEXX and Zoetis, 
have a meaningful presence in both segments2).

Indical Bioscience’s key competitors are IDEXX, 
 ThermoFisher, and Innovative Diagnostics:3), 4)

 ● IDEXX is a large player within animal diagnostics, 
active in both livestock and companion animals but 
mainly focused on the companion animal segment 
(approx. 85 per cent of sales). They have a broad 
offering of products and services for companion 
animal vet clinics including service labs.

 ● ThermoFisher is a large player within the broader life 
science diagnostics market. It has an animal diagnos-
tics portfolio in both PCR and ELISA.

 ● Innovative Diagnostics is a privately-owned company 
focused on the livestock diagnostics market. The 
company has its core business in ELISA and entered 
the PCR market in 2018. 

The diagram below depicts Indical Bioscience and its 
competitors’ product offerings, market presence, and 
size of operations.5) 

Source: Kearney Market Report and Company information. 
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Indical Bioscience business overview
Indical Bioscience’s business model 
Indical Bioscience produces sample preparation 
reagents, consumables, and test kits, and can therefore 
offer complete end-to-end solutions from sample to 
result. Test samples are taken from animals and are sent 
to a laboratory for testing to diagnose if a pathogen is 
present. The results are analysed and communicated to 
the veterinarian or farmer who is then able to take the 
appropriate action if an infection is detected. 
The figure below illustrate Indical Bioscience’s business 
model. 

For effective herd/flock management, animals need 
to be sampled across every herd/flock at multiple 
stages in their life. The first step of PCR testing for path-
ogen detection is the extraction of nucleic acids in the 
test sample. Indical Bioscience has an extraction robot 
called IndiMag 48, which allows a lab to automate their 

extraction workflow. The IndiMag has a strong competi-
tive position given its ease of use, lower price, flexibility 
in the number of samples processed at a given time and 
smaller size versus other offerings. The instrument 
enables a razor-blade business model where placement 
of an IndiMag unlocks additional recurring revenues, 
mainly on extraction reagents and consumables but 
also on downstream PCR reagents and kits. 

Indical Bioscience’s product portfolio 
Indical Bioscience serves the diagnostics market 
through a range of different products. The company’s 
product portfolio and service offering can be divided 
into four categories: instruments & services (9 per cent 
of sales), sample preparation & plastics, assays & 
reagents for PCR and assays for ELISA (87 per cent), 
and other (4 per cent).

Overview of acquisitions

2. Sample sent to lab to 
indicate and diagnose e.g. 

viruses and bacteria

1. Test sample taken from 
production or companion animal

3. Test result received at farm / vet 
clinic to take appropriate action
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Instruments & services – Fully automated sample 
extraction system for rapid isolation of nucleic acids 
using magnetic bead technology. The IndiMag has three 
different cartridge size formats, so labs can flexibly 
combine plasticware to best meet their needs and 
reduce plastic waste. This means that it is suitable for 
low, medium, and high-throughput labs.

Instruments

IndiMag 48s Automatic extraction 
system for the rapid isola-
tion of nucleic acids from a 
broad variety of sample 
types using magnetic 
bead-based technology

Sample preparation & plastics – Sample preparation 
solutions suitable for qPCR & RT-qPCR, NGS (Next 
Generation Sequencing), and genotyping. The product 
category includes extraction reagents, extraction kits, 
prefilled reagent cartridges, and empty plasticware for 
non-prefilled product use on extraction robots. 

Within extraction kits, extraction technology can be 
based on magnetic beads or silica membrane/spin 
columns (see below description of differences).

Indical Bioscience also provides in-house produced 
plasticware for other platforms, including the Kingfisher 
Flex from ThermoFisher, which has a large installed base 
in the market.

Assays & reagents (PCR) – Pathogen-specific molecu-
lar solutions for ruminants, swine, poultry, horses, and 
food, using PCR technology. Assays contain complete 
solutions for testing including primers, probes, master 
mix, and controls. Components can be purchased sepa-
rately as reagents. An example of a PCR kit is the viro-
type PRRSV RT-PCR Kit for the simultaneous detection 
of North American and/or EU genotypes of PRRSV, a 
respiratory disease affecting pigs. With this kit, labs can 
confirm if the pig is actively infected with PRRSV.

Assays & Reagents - PCR

E.g.: virotype PRRSV  
RT-PCR PCR Kit 
For simultaneous 

detection of NA and/ 
or EU genotypes of 

PRRSV

 ● Next step after sample preparation; 
PCR amplifies and detects the patho-
gen nucleic acids to diagnose a 
current infection or cause of death

 ● Kits can be designed to simultane-
ously detect multiple pathogens in a 
single PCR experiment, saving time 
and cost

 ● Kits can be designed to allow for 
sample ‘pooling’ so that multiple 
samples can be tested together

Assays (ELISA) – Pathogen-specific immunodiagnostic 
solutions for ruminants, swine, poultry, equine, dogs, 
cats, and food, using ELISA technology. ELISA detects 
antibodies, which are developed by the immune system 
in response to a pathogen invasion. ELISA workflows do 
not require Indical Bioscience sample preparation kits 
as an initial step. An example of an ELISA kit is pigtype 
PRRSV Ab for the detection of antibodies specific to 
PRRSV. With this kit, labs are able to confirm if the pig 
has been infected with PRRSV even if the virus is no 
longer present in the animal.

Assays - ELISA

IndiMag 48s

E.g.: pigtype PRRSV Ab
For detection of antibodies to 

PRRSV

 ● Does not require INDI-
CAL sample preparation 
kits as an initial step

 ● Detect pathogen 
specific antibodies and 
are used to confirm 
infection history and 
assess vaccine efficacy

Prefilled Sample Preparation

 ● Extraction of viral DNA / RNA and bacterial DNA
 ● Prefilled cartridges for faster and easier processing with 
reduced risk of laboratory errors 

IndiMag Pathogen IM48 
Cartridge

For use on IndiMag 48s

IndiMag Pathogen KF96 
Cartridge

For use on KingFisher Flex

Non-prefilled Sample Preparation 

Magnetic bead-based extraction
 ● Extraction of viral DNA / RNA and bacterial DNA
 ● Mainly used with automation for higher throughput 
processing and reduced hands-on-time

IndiMag Pathogen Kit BioSprint 96 Vet Kit
IndiMag 48s 
plasticware

Spin column-based extraction
 ● Extraction of viral DNA / RNA and bacterial DNA
 ● Possible to automate but commonly done manually
 ● Flexible for use with both centrifugation and vacuum 
based systems 

IndiMag Pathogen Kit IndiSpin QIAcube HT kit IndiSpin Mastitis Kit

Virotype 
ASFV 2.0 
PCR Kit

IndiMag48

IndiField POC

IndiMag 
Pathogen IM48 
Cartridge

IndiField ASFV 

IndiMag 
Pathogen KF96 
Cartridge

Bactotype C. 
burnetii PCR Kit

2018 2019 2020

In-house 
production of 
plasticware

Virotype 
ASFV 2.0 
PCR Kit

IndiMag48

IndiField POC

IndiMag 
Pathogen IM48 
Cartridge

IndiField ASFV 

IndiMag 
Pathogen KF96 
Cartridge

Bactotype C. 
burnetii PCR Kit

2018 2019 2020

In-house 
production of 
plasticware
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Point-of-care/“Easy lab” – Simplifies the standard labo-
ratory molecular diagnostic workflow to make it more 
accessible for labs with limited facilities and resources 
in molecular diagnostics. Extraction can be completed 
using the IndiField Sample Preparation Cartridge where 
there is no access to electricity. The IndiMag combined 
with the prefilled extraction cartridge is an alternative 
option if a benchtop and electricity are available. Once 
the nucleic acids have been purified, the IndiField porta-
ble PCR thermocycler is used for pathogen detection. 
The device has an integrated battery and weighs less 

than 1.4kg (3lbs). A paper recently published by the FLI 
declared performance of the thermocycler to be on par 
with standard laboratory thermocyclers. Indical Biosci-
ence has designed PCR assays to be used with the ther-
mocycler which do not require cold storage. Indical 
Bioscience’s ASFV POC PCR prototype has been proven 
to realise a high sensitivity and specificity that is 
comparable to standard laboratory PCR methods.

The point-of-care workflow facilitates users to get 
started with PCR testing, where high initial investment 
of setting up a PCR lab otherwise acts as a barrier. 

Key historical product launches
Indical Bioscience has a proven history of successful product launches. Below is a picture illustrating key product 
launches:

Point of Care / ‘Easy-lab’

IndiField portable PCR thermocyclerIndiField Sample Preparation Cartridge Lyophilised PCR assays
• Silicon filter-based extraction method
• Prefilled, single-use cartridge
• Shelf-stable at room temperature 
• Extraction is completed in 1 to 2 minutes 
 per sample
• No further lab equipment and/or chemicals 
 required

• Handheld device with an integrated battery, 
 weighing less than 3 lbs 
• Proven equivalent performance versus 
 standard laboratory thermocyclers
• Operated and piloted via a mobile phone app
• 9 samples per run with multiplexing 
 capabilities for up to 3 pathogen targets 
 per sample
• Results in 30 to 60 minutes

• Assays are fully ready to use and only 
 require addition of extracted sample
• Shelf-stable at room temperature
• Available for ASFV (African Swine Fever) 
 with proven equivalent performance 
 versus gold standard laboratory assay

Virotype 
ASFV 2.0 
PCR Kit

IndiMag48

IndiField POC

IndiMag 
Pathogen IM48 
Cartridge

IndiField ASFV 

IndiMag 
Pathogen KF96 
Cartridge

Bactotype C. 
burnetii PCR Kit

2018 2019 2020

In-house 
production of 
plasticware

The INDICAL journey
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1) Kearney Market Report.
2) Kearney Market Report.

Route-to-market, value-chain and key 
stakeholders
Indical Bioscience is a provider of diagnostic solutions, 
providing products to laboratories who serve veterinari-
ans, farmers, and integrators. In addition to these direct 
stakeholders, there are external parties that influence 
the usage of Indical Bioscience products. These include 
reference labs, veterinarians, KOLs, academics, regula-
tors, food safety authorities, etc., all parties that can 

help convince customers that Indical Bioscience is a 
high-quality supplier or directly dictate testing require-
ments (such as regulators and local food safety authori-
ties when establishing eradication programmes).

The following figure illustrate Indical Bioscience’s 
route-to-market.

Customer base and selected partnerships
Indical Bioscience’s products are offered to a broad 
base of customers, including public and private institu-
tions. Five different customer groups can be highlighted: 
state reference labs, university labs, private veterinary 
labs, producer and integrator labs, and biotech compa-
nies. Indical Bioscience sells the majority of its products 
to state reference labs and university labs.

State reference laboratories are state owned test 
labs and research institutes, that aim to monitor, 
prevent, and thereby eradicate animal diseases on a 
national level. Products within this category are primar-
ily used for mandatory testing. Customers can be found 
in e.g. the United States, UK, and Germany. 

University laboratories are often subsidised by the 
state, with the aim to study the development of diseases 
and educate the population. Customers can be found in 
e.g. the United States, Switzerland, Germany, and 
Denmark. 

Private veterinary laboratories are either independ-
ent or belong to larger lab groups. Unlike government 
and university labs, these are often profit-driven. The 
labs typically receive samples directly from livestock 
farmers and veterinarians for testing, who dictate what 
pathogens they want the samples tested for. Customers 
can be found in e.g. France, Germany, Switzerland, and 
the United States.1)

Producer and integrator laboratories are owned 
and operated by producers and integrators. The grow-
ing number of these labs reflect the increasing need for 
in-house testing due to the reduction in antibiotic usage 
and the increase in adoption of precision farming tech-
niques. Their aim is to monitor the spread of disease and 
validate decontamination of production facilities. 
Customers can be found in e.g. the United States, China, 
Brazil, Vietnam and Thailand.

Biotech companies include lab equipment suppliers, 
who purchase Indical Bioscience’s products under an 
OEM agreement, and lab equipment distributors, who 
resell products under the Indical Bioscience brand in 
their local country and/or region. Customers can be 
found in e.g. the United States, France, South Korea, and 
Spain.2)

In terms of the geographical 2020 sales split, 
73 per cent of sales were derived from EU, UK, Switzer-
land, and Norway, 11 per cent from North America, and 
16 per cent from other regions. The company had a 
diversified customer base, with the top direct customer 
in 2020 accounting for less than 5 per cent of Indical 
Bioscience’s sales, and the top 10 direct customers 
accounting for less than 20 per cent.

Provider of
diagnostic solutions

Producer & integrator labs
Retail

State reference & 
university labs 

INDICAL direct salesINDICAL coverage No coverage

Private veterinary labs 

Consumers

Influencers
Reference labs, veterinarians, KOLs and academics, regulators, food safety authorities

Vet clinics Pet owners

Current core focus

Cooperation between 
integrators and labs

Business model / route to market
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1) Kearney Market Report, respondents were asked to answer the question “How important are the following factors in your experience, when choos-
ing a VDS supplier?”.

2) Kearney Market Report.
3) NPS score for European labs focusing on production animals (N=~20 for each company).
4) Kearney Market Report.

KPC analysis
In terms of key purchasing criteria, quality is the most important.1) Indical Bioscience scores well across all key 
purchasing criteria and is known for good product quality and high ease of use.2)

Company

(20%) (15%) (10%) (5%) 0% 5% 10%

Global corporate players

Small specialist players

NPS analysis
INDICAL’s market

Net promoter score, production labs

The below picture depicts Indical Bioscience’s relative 
net promoter score to key competitor groups.3) Indical 
Bioscience has built a good position in the market, 
 scoring highest among key peers in “likelihood of 
recommendation”.4) Indical Bioscience is working to 
improve their score by introducing customer experience 
management platforms.

KPC Importance KOL perspectives on INDICAL

Quality of products “INDICAL has a very strong reputation in terms of product quality.”
Senior Executive, Animal Dx R&D

Product ease of use
R&D Expert, Animal Dx 

Throughput speed “INDICAL’s accuracy of throughput is quite good, also in relation to 
other players.”
 

“Technical simplicity of usage is one of INDICAL’s most prominent 
strengths.”

 
Senior Researcher, Animal Dx 

Innovativeness “INDICAL is doing well in terms of innovation on its product design.” 
Senior Researcher, Animal Dx 

Product assortment “No one has gotten a good grasp on the full workflow like INDICAL has.”
 R&D Expert, Animal Dx 

Distribution process
Senior Researcher, Animal Dx 

Customer service “INDICAL’s customer service is spot on – the staff is well qualified for 
assisting you.” R&D Expert, Animal Dx 

Brand recognition and track record
“INDICAL is a trusted partner in the market. They have very strong 
knowledge of the disease area.”
 Senior Executive, Animal Dx R&D 

Price
“Compared to competitors, INDICAL’s products are much easier to 
operate in a cheaper way.” 

Senior Executive, Global Pharma 
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“My experience with INDICAL’s distribution is positive – especially 
in Europe.”
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1) Kearney Market Report

Intellectual property and legal protection
Product development within the industry is very 
complex and specific, favouring experienced and niche 
players. The products are hard to replicate, require 
significant start-up costs, research time, and scientific 
expertise, thereby limiting the need of having formal 
legal protection. Although having limited own IP, Indical 
Bioscience in-licenses IP from other parties for certain 
products and components. 

Potential and existing partnerships
Indical Bioscience has established multiple partner-
ships over the past years with reputable companies and 
institutions, an activity which is important for building 
reputation and trust in the market. In 2018, Indical 

Bioscience partnered with Biomeme to co-create the 
IndiField POC PCR workflow. Indical Bioscience then 
partnered with the FLI, the leading reference laboratory 
in Germany, to jointly validate the ASFV POC PCR work-
flow. The FLI confirmed that performance was on par 
with gold standard laboratory testing. This was not 
 Indical’s first co-validation with the FLI. Indical has 
previously partnered with the FLI to design and develop 
the workflow used for the BVDV eradication programme 
in Germany.1) The figure below illustrate this successful 
collaboration.

Other ongoing projects include a strategic partnership 
in disease testing to enable precision farming with a 
large animal vaccine producer, as well as a strategic 
partnership in poultry disease testing with a leading 
specialty chemicals player.

Manufacturing and supplier base / geographical 
footprint
Indical Bioscience sells its products in 82 different 
markets. The company has a direct presence in 18 of 
these markets, including the United States. In markets 
where the company does not have a direct presence, 

the company utilises commercial partners e.g. distribu-
tors, whole salers, agents, and/or exporters for product 
distribution. In total, Indical Bioscience has over 75 
commercial partners. The company’s relationship with 
its partners is typically built on product exclusivity 
within a specific country or region, with some excep-
tions.

Indical Bioscience’s manufacturing sites are located 
in Germany and Sweden. These operate with ISO certifi-
cation, and are highly selective regarding component 
sourcing, only working with reliable suppliers.

INDICAL partners with Friedrich Loeffler Institute 

Impact

• BVDV (bovine viral diarrhea virus) became notifiable in Germany in 2004, causing substantial 
 economic losses from reduced productivity and premature culling
• Control programs became compulsory and the need for efficient, reliable and high-throughput 
 molecular diagnostics methods for BVDV became evident

• INDICAL designed a new concept in collaboration with the Friedrich Loeffler Institute (FLI), 
 the German vet diagnostics authority, and KOLs to drive acceptance by state and federal authorities
• Developed a novel PCR workflow that was both cost-effective and animal-friendly

• Number of cattle holdings persistently infected with BVDV decreased from 
 3.44% in 2011 to only 0.16% in 2016
• INDICAL secured multi-year contracts with lab customers through designing 
 innovative economic models to maintain stable pricing

BVDV in Germany

(95%)

Cattle holdings persistently infected with 

1

2

3
3.44%

0.16%
2011 2016

FLI

Eradication programme – Bovine viral diarrhoea virus in Germany
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Locations
Global Headquarters (Zurich, Switzerland)

1) Kearney Market Report.

The figure below provides an overview of Indical Bioscience’s manufacturing sites.

VetFamily
Introduction to VetFamily
VetFamily is a membership-based service platform for 
veterinary clinics with more than 2,600 members. 
VetFamily was founded in Denmark in 2000 and is head-
quartered in Stockholm, Sweden. From 2014 and 
onwards, additional countries have been included in the 
network and VetFamily currently has operations across 
seven European countries, China and Australia. 

Managing an independent veterinary clinic implies 
significantly more than only taking care of the clinical 
work. Clinics typically face a large number of non-care 
tasks each day (e.g. procurement, accounting, and HR 
related tasks), often leading to focus being shifted away 
from the clinical care.1) VetFamily was formed to alleviate 
and remove cumbersome admin tasks, support clinics in 
their daily operations, and to capture the significant 
scale advantages that are achieved by working 
together. Today, VetFamily supports its members with 
procurement and other value adding services. Within 
procurement, VetFamily aims to negotiate favourable 
terms on behalf of its member clinics, where the largest 
categories are distribution, pharmaceuticals, nutrition 
and accessories, diagnostics, equipment and services, 
and consumables. The value-adding services that 
VetFamily offers includes a proprietary preventive care 
SaaS solution (VetPlan) and tools to support clinic 

development, simplify daily operations and reduce 
administration time. In addition, VetFamily provides 
access to education and training on relevant topics 
such as leadership, operational development, and medi-
cal excellence. VetFamily’s service offering differs 
between countries depending on VetFamily’s assess-
ment of its members’ current priorities, needs and how 
long VetFamily has been present in the market. 
However, the individual services’ characteristics are 
standardised to a high extent across all markets to facil-
itate effective upscaling of the business.

VetFamily has grown its revenues significantly from 
the start of its geographical expansion in 2014 to 2020, 
primarily through organic growth. A significant part of 
the growth can be attributed to VetFamily’s increased 
service offering that has been expanding continuously. 
In 2016, VetFamily launched its proprietary preventive 
care SaaS solution VetPlan in Denmark which subse-
quently was launched in Sweden, Norway, and the 
Netherlands. In addition, VetFamily recently launched 
the VetBusiness service, which includes support and 
solutions in for example clinic development planning, 
leadership, marketing, HR, and economic processes 
such as budgeting, pricing and accounting.

VetFamily has also had a strong development in the 
number of member clinics across all markets in the past 
years, while maintaining a low churn rate. Between 2013 
and 2019, the number of VetFamily clinics grew by a 

Uppsala, Sweden
•  Manufacturing of ELISA test kits

History: 
•  2001: Founded as Svanova Biotech AB
•  2011: Became Boehringer Ingelheim Svanova
•  2021: Became INDICAL Sweden AB
Employees: 6
• Certifications: ISO 9001:2015

Leipzig, Germany
•  Manufacturing of ELISA test kits
•  Manufacturing of PCR test kits and PCR reagents
•  Manufacturing of extraction kits, extraction Reagents, 

and plasticware consumables
•  Involved in contract manufacturing (OEM)

History: 
•  1996: Founded as Labor Diagnostik GmbH Leipzig
•  2012: Became QIAGEN Leipzig GmbH: Competence 

Centre for Veterinary Diagnostics
•  2018: Became INDICAL BIOSCIENCE GmbH

Employees: 22 (Operations & QC)
Certifications: ISO 9001:2015

Blankenfelde-Mahlow, Germany
•  Manufacturing of ELISA test kits 

History: 
•  2003: Founded as AFOSA GmbH
•  2020: Joined the INDICAL Group

Employees: 4

Manufacturing sites / supplier base
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1) Source for animal health market growth: Grand View Research 2020.

CAGR of approximately 98 per cent across all markets. 
However, following the outbreak of the Covid-19 
pandemic, the growth rate slowed down significantly as 
clinic visits no longer were possible in many countries. 
The Company believes that the recruitment pace will 
re-accelerate once the restrictions are eased, and 
VetFamily can start arranging physical meetings again.  

Moreover, in recent years, VetFamily has completed 
three acquisitions in France which has contributed 
significantly to VetFamily’s development. In 2019, 

VetFamily acquired the two local group procurement 
organisations (“GPOs”) Bourgelat and Pick & Go with 
approximately 450 members. VetFamily also acquired 
the software company Elia-Digital in 2020 to further 
improve and make data management processes glob-
ally scalable. In addition, during Q2 2021 the Company 
expanded its operations in the APAC region through the 
acquisition of IVA, a membership-based services plat-
form for veterinary clinics in Australia.

Key Highlights

Service offering Procurement and tech-enabled services, such as preventive care plans, clinic 
improvement services, online marketing and education, as well as providing a 
community for vet clinics

# of countries 9 countries

# of member clinics >2,600 veterinary clinics

Growth in member clinics (CAGR) 98 per cent (2013-2019)

# of pets on preventive care plan >35,000 pets
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1) Not including Australia.
2) Source for animal health market growth: Grand View Research 2020.

VetFamily’s market 
VetFamily is active in the veterinary services market, 
which is broadly defined as services provided by veteri-
nary clinics and hospitals to companion animals, equine 
and livestock. According to the Kearney Market Report, 
VetFamily’s market scope is a share of the total veteri-
nary services market. The percentage of the veterinary 
services market that is addressable for VetFamily differs 
between geographical markets and has generally grown 
as VetFamily has increased its portfolio of services. 

The market for veterinary services in the 81) markets 
where VetFamily is currently present was estimated to 
EUR 18.3 billion in 2020 according to the Kearney 
Market Report, of which EUR 1.6 billion is controlled by 
major corporate chains. Of the remaining EUR 16.7 billion 
market for independent veterinary services, which 
corresponds to approximately 91 per cent of the market, 
VetFamily and its direct competitors address the 
procurement spend of EUR 5.7 billion by helping inde-
pendent clinics negotiate better terms with suppliers. 
For procurement services, VetFamily and its direct 
competitors’ offerings are primarily focused on direct 
procurement categories but is also addressing many of 

the indirect purchasing categories. In addition to 
procurement services, the Company also offers numer-
ous other services to independent clinics, thereby 
tapping into the larger market for independent veteri-
nary services comprising EUR 16.7 billion. For instance, 
VetFamily addresses the EUR 11.0 billion market for e.g. 
salaries and profit by alleviating admin and other tasks 
that can be outsourced, leading to reduced personnel 
costs for clinics. Furthermore, VetFamily is addressing 
the full EUR 16.7 billion market by providing services that 
grow sales for the clinics (e.g. pet health plans, consult-
ing, marketing, training and digital solutions). 

According to the Kearney Market Report, VetFamily’s 
addressable market is expected to grow in line with the 
overall animal health market.2) Historically, growth has 
been attributable primarily to increased revenues per 
clinic driven by trends such as increased pet ownership, 
humanisation of pets and animal health product and 
service awareness. 

The figure below illustrates the market for veterinary 
services in markets where VetFamily currently is active.

11.0

Veterinary
services market1)

18.3

Independent
clinics

1.6

Major corporate
chains2)

3.7

Salaries and
profit, etc.

2.0

Procurement
spend by category

16.7

5.7
Indirect
categories

Direct 
categories

VetFamily target market

VetFamily provides
services to grow revenues

(e.g. pet health plans,
consulting, training and

digital solutions)

Clinics outsource
admin work to VetFamily

to achieve lower salary costs

Procurement savings
result in bottom

line savings

EURbn

1)  Includes existing VetFamily markets. 
2)  Corporate chains assumed to have own procurement functions thus being non-addressable for VetFamily. Estimated  revenue for corporate clinics based on share of # corpo-

rate clinics per country. 

Source: Grand View Research 2020, Kearney Market Report.

Breakdown of VetFamily’s addressable market
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Procurement services spend
Procurement services have historically been VetFamily’s 
core offering. VetFamily negotiates with suppliers on 
behalf of its members, aiming to achieve better terms 
and service than the clinics would independently. 
According to the Kearney Market Report, VetFamily’s 
total addressable market for the procurement services 
segment was EUR 5.7 billion in 2020 and is estimated to 
reach 7.7 billion by 2025, translating to a CAGR of 6.2 
per cent over the period. According to the Kearney 
Market Report, only a limited share of active clinics uses 
services like VetFamily’s offering per the date of the 
Company Description. Hence, the Company believes 
that there is a significant potential upside in growing 
VetFamily’s member base further. 

Procurement services spend includes direct and 
indirect procurement expenses. The direct category, 
comprising approximately 65 per cent of total procure-
ment spend, includes distribution, pharmaceuticals, 
nutrition and accessories, diagnostics, equipment and 
services, and consumables. The indirect category, 
comprising approximately 35 per cent of total procure-
ment spend, includes expenditures related to e.g. IT, 
marketing, accounting, and facility management. 

Important growth drivers and trends
Independent clinics are professionalising
According to the Kearney Market Report, consolidation 
and competition from veterinary clinic chains drive 
professionalisation as independent clinics may struggle 
to remain competitive unless they adapt to the chang-
ing market. The professionalisation of the veterinary 
industry in turn increases the need among independent 
clinics to outsource non-core operations to specialised 
companies, in order to remain competitive. Such 
non-core operations include administrative tasks such 
as human resources, accounting, marketing, and 
 digitalisation.

Increased willingness to outsource
According to the Kearney Market Report, the adminis-
trative burden on veterinary clinics has increased over 
time, which has forced veterinarians to dedicate time to 
administrative tasks rather than clinical care work. This 
has also led to an increased demand among vets to 
outsource services. Furthermore, the millennial genera-
tion is penetrating the total workforce rapidly. The 
Company believes that this also has contributed to an 
increased demand for outsourcing services, as millenni-
als prioritise work-life balance and generally have less 
ambition to carry out non-core tasks in the clinic.

Increased need to belong
According to the Company, an important driver of the 
market is the increased will among veterinarians and 
clinic owners to belong to a social and professional 
community. This is increasingly becoming important as 
corporate chains grow larger and are viewed as a threat 

in the market among clinic owners. Many clinics owners 
have no interest of selling their clinic but still want bene-
fits of belonging to a larger community. 

Increasing need for clinic digitalisation and new pet 
parent services
According to the Kearney Market Report, independent 
clinics face an increased need to deliver a good digital 
customer journey through e.g. seamless solutions for 
online booking, video consultations and telemedicine. 
However, there are many processes that can be 
improved and automated at the clinics. Examples of 
factors driving the increasing need for clinic digitalisa-
tion are:

 ● HR, accounting, and analytics: Digitalised solutions 
within HR, such as recruiting and administration, are 
becoming increasingly important for veterinary clinics 
in order to attract and retain employees. Digitalisation 
also enables veterinary clinics to access efficient and 
professional help with bookkeeping, payrolls, and tax 
preparation. In addition, procurement data analytics 
that can be extracted from digital systems increase 
transparency for clinics’ procurement tracking. 

 ● Online communication: Corporate clinics are increas-
ingly utilising online marketing channels and SEO 
solutions to effectively reach new customers and stay 
competitive. Direct communication to pet owners has 
also become increasingly important and digitalisation 
enables clinics to connect to veterinary communities, 
where they can exchange best practice and leverage 
knowledge sharing. 

 ● E-commerce: Online retailers within nutrition and 
pharmaceuticals are becoming increasingly prevalent 
and the convenience of e-commerce is shifting 
consumer behaviour online, emphasising the need for 
vets to be able to interface with e-commerce plat-
forms via websites and social media.

 ● Telemedicine and video communication: Video 
consultations are disrupting physical routine visits at 
veterinary clinics, driven by telecom proliferation. This 
requires clinics to adapt and improve digital capabili-
ties to meet the increasing demand of digital meet-
ings with pet owners.

Further, veterinarians increasingly expect to have simple 
yet complete solutions to cover their needs. As a result, 
the Company believes that choosing the right digital 
partner for the clinics has become increasingly impor-
tant. The Company further assesses that veterinarians 
want to build closer relationships with pets and pet 
parents by growing the number of interactions. Launch-
ing new services is a great way of improving the rela-
tionship which could, for example, be illustrated by the 
success of VetFamily’s launch of VetPlan. 
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Competitive situation
European competitive landscape
According to the Kearney Market Report, VetFamily is 
the only multi-national tech-enabled veterinary services 
platform; the Company’s direct competition mainly 
comes from national GPOs. The figure below illustrates 
an overview of the competitive landscape in Europe.
According to the Kearney Market Report, VetFamily’s 
competitive landscape can be divided into five catego-
ries (numbers corresponding to category numbers in 
figure below):
1.  Local GPOs vary in size and these do not compete 

across borders. This group typically serves approxi-
mately 10-500+ clinic members and is the only cate-
gory that is deemed as direct competition to 
VetFamily. However, some GPOs are also customers 
to VetFamily. 

2.  Multi-national veterinary services platforms 
 operate cross-border and have large member bases. 
Companies belonging to this group offer both group 
procurement and a broad range of value adding 
services and strive towards becoming full-service 
providers to clinics. This category is with its reach 
well positioned to collaborate and partner with other 

service providers and partners both locally and 
across markets. As of today, VetFamily is the only 
company within this group.

3.  Other resource organisations consist of companies 
mostly competing locally with offerings focused on 
value adding services. This group is a mix of direct 
and indirect competitors to VetFamily as many of 
them also partner with VetFamily to offer their 
services to VetFamily’s members with a rebate and 
revenue share structure or similar set-ups. 

4.  Local veterinary chains are chains of veterinary clin-
ics operating locally, with customer bases normally 
spanning between 25 and 50 clinics. These compa-
nies are deemed as indirect competitors to 
VetFamily since they drive corporatisation but are 
potential customers to VetFamily as well. 

5.  International corporates are companies with inter-
national coverage that acquire independent clinics, 
with customer bases spanning around 250 to 
800 clinics. Corporates and veterinary chains indi-
rectly compete with VetFamily, mainly through 
acquiring independent clinics and thereby reducing 
the number of addressable clinics for the Company. 

Source: Grand View Research 2020, Kearney Market Report.
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Local direct competition
According to the Kearney Market Report, direct compe-
tition to VetFamily is fragmented and mainly consists of 
smaller local players in Europe and China. The local 
nature of the competition in Europe allows for applying 
a structured multi-national approach towards member 
clinics, a strategy that is appealing to suppliers with 
operations in several European countries. The local 
competition1) is described in greater detail below where 
the number of addressable veterinary clinics refers to 
the number of companion animal clinics that are 
deemed addressable by VetFamily, including both 
corporate and non-corporate clinics.

 ● Norway: Approximately 450 addressable veterinary 
clinics in total. The local competition should be 
considered as weak, with no local competition from 
procurement service organisations in the country.

 ● Sweden: Approximately 500 addressable veterinary 
clinics in total. The local competition should be 
considered as weak, with no local competition from 
procurement service organisations in the country.

 ● Denmark: Approximately 350 addressable veterinary 
clinics in total. The local competition should be 
considered as weak, with no local competition from 
procurement service organisations in the country.

 ● Germany: Approximately 7,500 addressable veteri-
nary clinics in total. The local competition should be 
considered as relatively weak, with no local competi-
tion from procurement service organisations in the 
country. 

 ● Netherlands: Approximately 1,250 addressable veter-
inary clinics in total. The local competition should be 
considered as moderate, with local competition 
mainly coming from procurement service organisa-
tions VIG, Zebra and other small players.

 ● Spain: Approximately 5,500 addressable veterinary 
clinics in total. The local competition should be 
considered as relatively weak, with limited local 
competition from the procurement service organisa-
tions VetDif and Zoa. 

 ● France: Approximately 7,000 addressable veterinary 
clinics in total. The local competition should be 
considered as relatively strong, with local competition 
primarily coming from the procurement service 
organisations ClubVet, Veto Distribution, Veto Avenir 
and VetoPharma.

 ● China: Approximately 16,000 addressable veterinary 
clinics in total. The local competition should be 
considered as weak, with no local competition from 
procurement service organisations in the country. 

VetFamily business overview
VetFamily’s history
VetFamily was created as a cooperative in 2000 in 
Denmark for independent clinics to gain joint procure-
ment savings and as a platform to pursue joint activities 
such as knowledge sharing, education and marketing. In 
2014, VetFamily was acquired by AniCura, and following 
the acquisition the Company evolved to a multi-national 
veterinary services platform starting with expansion 
into Sweden in 2014 and Norway in 2015. In 2017, 
VetFamily launched its service platform in Germany and 
the Netherlands. In 2019, VetFamily was acquired by 
Fidelio Capital and entered France through the acquisi-
tions of Bourgelat, Pick & Go and Elia-Digital and subse-
quent launch in Spain and China in 2020. Further, during 
Q2 2021, VetFamily increased its presence in the APAC 
region through the acquisition of IVA in Australia.

VetFamily’s service offering
VetFamily’s services are often standardised, which allow 
for effective upscaling across markets. The Company’s 
operations can be divided into two service segments: 
procurement services and value adding services.  

Procurement services
Historically, procurement services have been VetFami-
ly’s core offering where VetFamily helps member clinics 
to negotiate better terms from suppliers. The Company 
believes it has a broad procurement offering involving 
both direct and indirect categories. The largest catego-
ries include distribution, pharmaceuticals, nutrition and 
accessories, diagnostics, equipment and services, and 
consumables. A figure illustrating an overview of 
VetFamily’s key procurement categories follows.

1) Excluding Australia that was entered by VetFamily in Q2 2021.
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Value adding services
VetFamily believes that its value adding services help 
increase loyalty and build stronger relationships to 
member clinics. The value adding services that 
VetFamily offers can mainly be divided into three differ-
ent categories:

 ● VetPlan: Proprietary preventive care SaaS solution 
enabling clinics to set up and administrate preventa-
tive health subscriptions to pet owners. VetPlan 
simplifies pet owner communication, ensures that pet 
owners are well informed and that pets receive core 
preventive care treatments and services regularly. 
Through this, VetPlan drives significant growth in 
preventive care and increases clinics’ customer 
 satisfaction and loyalty.

 ● VetBusiness: Solution focusing on clinic develop-
ment. Through the VetBusiness offering, VetFamily 
helps clinics improve by providing them support 
across key themes to build a competitive clinic of 
today and tomorrow (e.g. clinic development plan-
ning, leadership, marketing, HR, economics and 
processes). Some examples of concrete activities in 
VetBusiness are “clinic heath checks” that enable 
more insights to clinics’ overall performance, KPI 
dashboards and analysis that enable better clinic 
output, and leadership courses that enables better 
practice management skills.  

 ● Education and admin relief: Provides clinics with 
easy access to education, training, and ready-to-use 
tools for relevant operational and medical topics 
through either the digital member portal or physical 
meetings. An example of a ready-to-use tool is the 
leadership and administration handbook with +60 
templates, guidelines and forms for the most common 
HR and admin processes at a clinic. The Company 
also offers support in for example accounting and 
marketing.

Community
A core component of VetFamily’s offering is the ability to 
connect clinic owners and veterinarians for social 
exchange and best practice sharing. VetFamily aims to 
create a community of veterinary entrepreneurs with the 
ambition to help clinics build strong relationships and 
learn from each other by sharing experiences. VetFamily 
uses a combination of physical and digital channels to 
establish and enable an engaged community. VetFamily 
organises several different physical activities for its 
member clinics, e.g., member symposiums and business 
days, to create space and opportunities for members to 
meet and engage in groups of different sizes, as well as 
regular clinic visits for more focused engagement. To 
support the physical activities and to reach scale and 
continuity, VetFamily also provide members with a digi-
tal member portal with forums, news and other 
resources, as well as a regular newsletter with insights 
and best practices. 

1) European markets, management estimates. 
2) VF is an abbreviation for VetFamily. 
Source: Company information. 
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Evolving from procurement services to a tech-
enabled veterinary services platform
VetFamily has evolved from a GPO to a tech-enabled 
services platform by adding services over time. Accord-
ing to the Kearney Market Report, procurement consti-
tutes approximately 34 per cent of a clinic’s revenue. 
When entering a new market VetFamily typically 
focuses its member offering to procurement and 
community building services initially. This initial focus 
ensures speed in launching a new market and gives 
member clinics tangible upsides; saving money and 
time from day one when joining VetFamily. VetFamily 
then successively introduces additional value adding 
services. The order in which the value adding services 
are added varies across markets depending on the local 
priorities and needs. The figure below illustrates 
VetFamily’s markets and examples of services. 

Case study on Denmark: Value adding services 
have successfully become the largest revenue 
driver
In 2000, VetFamily was founded in Denmark and the 
revenue foundation was initially based on procurement 
services. Over time, VetFamily has developed and 
started offering value adding services to its member 
clinics. By 2020, the value adding services had become 
the largest revenue stream, generating 39 per cent of 
total revenue. VetPlan, the most successful value-added 
service in terms of revenue, almost doubled in sales 
annually between 2017 and 2020. The Company 
believes key growth drivers for the value-added services 
revenue include VetFamily’s proprietary tech solutions 
and its skilled team supporting clinics to develop their 
businesses. 

Degree of services platform

Procurement

• Procurement services are a 
 natural entry point to 
 vet clinics

• Clear value proposition that 
 saves money for clinics

• Appealing also in less 
 digitalised countries

Spain most
recent entry
(2020 Q2)1)

Denmark is VetFamily’s
most mature market –

present already in 2000

Community

Consulting and
education

VetPlan

Procurement data analytics

Digital solutions

Human
Resources 

Examples of additional 
services and benefits:

“GPO offering” “Services platform”

1) Not including recent acquisition in Australia. 

Source: Kearney Market Report and Company information. 

44%

39%

18%

2020

Webshop

VetBusiness
and Other 

VetPlan

VAS breakdown

22% 27% 33% 37% 39%

78%
73%

67%
63% 61%

2016 2017 2018 2019 2020

Clinics

VAS revenue
per clinic1) 

#101

100

#112

124

#132

140

#158

149

#170

151

Value-adding
services (VAS) 

Central service
fee & member
revenues 

% of total revenue

CAGR 10%

Revenue development Denmark

1) VAS revenue per clinic indexed to 100 in 2016. 

Source: Company information.
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• Through partnership with VetFamily, suppliers get access to our platform and 
can in an efficient way reach a large and fragmented market

• We provide data, market insights and feedback enabling more efficient 
prioritisation and higher customer satisfaction

• We develop tailored services and lead joint projects that bring value to both 
clinics and our partners

• Access to the best products and 
services at the best price

• Leading veterinary network for 
social exchange and knowledge 
sharing

• Frees up time and brings value
adding solutions to further 
develop our member clinics

• We provide our member clinics 
with services and solutions to 
improve the customer experience 
and convenience, e.g.VetPlan
and Netdyredoktor

Clinics Pet owners

Other resource organisations

Direct sales

Distributors
Suppliers

• Suppliers manufacture products, 
such as pharmaceuticals, nutrition 
and accessories, diagnostics, 
equipment, and consumables

Other resource organisations provide e.g. recruiting services, practice 
management systems, web-design, and customer satisfaction surveys

• Suppliers distribute products directly 
to clinics, via local sales 
organisations or via distributors

• Product selection generally 
influenced by vets

• Pet owners may have stronger 
preference for certain product 
categories (e.g. pharmaceuticals, 
nutrition, care products, and 
wearables)

• Our key customers are independent 
veterinary clinics, small corporate 
groups and local GPOs

• Large corporate chains typically 
insource services and are therefore 
not our main target group

Services platform providing benefits across the entire value chain

First focus for VetFamily

Revenue model
VetFamily in principal generates its revenue from:

 ● Fixed entrance and annual fees from members.
 ● Service fee from suppliers when VetFamily’s 
contracts are used by members.

 ● Value-added services which members pay on a 
per-use basis, often in the form of add-on 
 subscriptions.

Value chain 
According to the Kearney Market Report, VetFamily’s 
value chain can be illustrated by the figure below, where 
the Company assesses that it is well-positioned to add 
value in all parts of the value chain.

Source: Kearney Market Report.

Suppliers and other resource organisations
Suppliers manufacture products such as pharmaceuti-
cals, nutrition and accessories, diagnostics, equipment, 
and consumables. Suppliers sell their products directly 
to veterinary clinics, via local sales organisations or via 
distributors. Other resource organisations are defined 
as providers of services within e.g., recruiting services, 
practice management systems (“PMS”), web design 
and customer satisfaction surveys. Through partner-
ships with VetFamily, suppliers, distributors and other 
resource organisations get access to the VetFamily plat-
form and can in an efficient way reach a large and frag-
mented market. VetFamily also provides data, market 
insights and feedback, enabling more efficient prioriti-
sation of sales and marketing efforts as well as higher 
satisfaction among customers. VetFamily also develops 
tailored services and lead joint projects that bring value 
to both clinics and partner suppliers. 

Clinics
VetFamily’s key customers consist of independent 
veterinary clinics, small corporate groups and local 
GPOs. These companies either manage procurement 

and support services themselves or outsource to a 
company like VetFamily in order to increase efficiency 
and get access to improved procurement terms. Large 
corporate chains typically insource many services 
(e.g. procure-  
ment, human resources, business consulting etc.) and 
does not constitute VetFamily’s main target group.

VetFamily’s aim is to provide veterinary clinics 
access to the best products and services at the best 
prices. VetFamily’s veterinary network enables social 
exchange and knowledge sharing, and its service offer-
ing frees up time and brings value adding solutions to 
further develop its member clinics. 

Pet owners
Generally, pet owners’ product selection within catego-
ries such as pharmaceuticals, nutrition, care products, 
and wearables are influenced by veterinarians. 
VetFamily provides its member clinics with services and 
solutions to improve the pet owner experience and 
convenience, such as VetPlan and the e-commerce 
solution Netdyredoktor. 
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VetFamily’s customer base
VetFamily’s target customers are companion animal- 
focused veterinary clinics that typically employs four to 
eight employees. VetFamily also serve mixed veterinary 
clinics and clinics only focusing on livestock. According 
to the Kearney Market Report, most veterinarians’ 
primary driver is “purpose” and financial success is a 
secondary motivator. This creates a need for VetFamily’s 
services when deciding on and negotiating deals with 
suppliers. An important part of VetFamily’s business 
model is also to create significant value to the suppliers 
that it is working with. The benefits to the customers 
and the suppliers are described in greater detail in the 
sections below. 

Benefits to customers
According to the Kearney Market Report, veterinary 
clinics typically spend 50 per cent of their time on care 
work and 0–5 per cent on business tasks, while 45-50 
per cent of the time is spent on administrative tasks. 
Care work includes the core tasks of a veterinary clinic, 
such as treatment of pets, filling and updating medical 
records, educating vets and nurses on products and 
procedures, customer support, and providing recom-
mendations on nutrition and care products. Business 
tasks include business planning, budgeting, clinic devel-
opment and performance tracking. Administrative tasks 
include procurement and yearly negotiations, account-
ing, recruiting, talent management, payment process-
ing, marketing, and other external communication. 
Ideally, clinics desire to spend about 60 per cent of their 
time on care work, and 20 per cent each on business 
tasks and administrative tasks. VetFamily’s goal is to 
enable independent clinics to reach this work split by 
spending less time on administrative tasks and more 
time on care work and business tasks, without having to 
give up their autonomy by being a part of a corporate 
chain. 

VetFamily believes that its offering provides several 
benefits to its customers, including:

 ● Being a part of VetFamily improves independent clin-
ics’ competitiveness and professionality without 
compromising on the individual clinic’s autonomy. 

 ● VetFamily further helps clinics to find the best suppli-
ers and products, negotiate better prices, and save 
significant time on negotiations. 

 ● VetFamily supports clinics in business planning, 
performance tracking and cost control. 

 ● VetFamily’s standard processes and templates for HR 
improves employee satisfaction and reduce time 
spent on administrative tasks. 

 ● VetFamily’s member portal provides clinics with easy 
access to training and clinic education. 

 ● VetFamily’s member clinics receive regular updates 
on market trends and new services. 

 ● VetFamily’s value adding services allow clinics to 
share costs and investments in new services on a 
large group of clinics. 

Benefits to suppliers
VetFamily believes that its suppliers face multiple chal-
lenges the Company can help them to solve, including 
the following:

 ● Fragmented customer base: Veterinary suppliers 
face a fragmented customer landscape where it is 
difficult to communicate in a coherent way and / or 
get the attention from the clinics. In addition, the 
suppliers’ sales forces spend significant time on local 
negotiations. Through VetFamily suppliers can 
improve communication, get better clinic attention 
and often be relieved of local negotiations. 

 ● Digitalisation: Clinics typically want complete solu-
tions for themselves and their pet owners, rather than 
one digital tool per supplier. VetFamily can help 
suppliers to get attention and traction for their 
messages and services by including them in VetFami-
ly’s solutions and activities.

 ● Lack of data: Suppliers are typically in need of data to 
understand the behaviour of their customers. 
Through its relationship with clinics, VetFamily gath-
ers relevant data, enabling its suppliers to measure 
e.g. compliance towards the suppliers’ products. 
Through this, suppliers gain valuable insights about 
clinics as well as the competitive dynamics in the 
market.

 ● Driving market share and growth: VetFamily has a 
proven track-record of driving the spend of their 
members (i.e. market share) for selected partners and 
has also been able to grow overall market size for 
selected categories together with VetFamily’s 
members through multiple initiatives (e.g. VetPlan). 
This is illustrated by two examples in the following 
sections. 

Successful track-record of driving significant 
market share to selected partners
VetFamily focuses on developing long-term partner-
ships with mutual benefits. The Company has, for exam-
ple, on several occasions driven significant market share 
to selected partners by increasing the member spend. 
VetFamily has also launched and replaced partners 
historically with the aim to ensure that the clinics 
continuously have the best products, quality, and price. 
In addition, the Company works actively to promote the 
partners by helping members to understand current 
cost savings and potential improvements both through 
quarterly reporting to clinics as well as clinic visits and 
calls. 
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The figure below illustrates an example where VetFamily 
increased spend among members following the launch 
of a new supplier partnership in one of its largest and 
most important categories. 

Actively increasing the overall market for the partners
VetPlan is an example of a service that has increased 
the overall market for many of VetFamily’s partners and 
clinics. Historically, clinics and pet owners have focused 
on emergency care, while compliance to basic preven-
tive care has been, and is still, relatively low. The VetPlan 
package for preventive care enables simple adoption for 
both clinics and pet owners. Further, VetFamily’s solu-
tion handles administration of the health plans, includ-
ing payment handling, service reminders and pet owner 
communication. Combined with its dedicated local 
VetPlan teams, VetFamily supports the clinics to inte-
grate their service in the everyday operations and 
successfully serve pet owners. 

The figure below illustrates examples of how the 
VetPlan service significantly increased pet owner 
compliance to included services, thereby growing the 
preventive care market.  

As a result, VetFamily also sees increased clinic 
revenues for VetPlan customers overall, by 
50–80 per cent on average, which is primarily due to 
increased use of preventive care services, improved pet 
owner loyalty, additional follow-up treatments and more 
frequent clinic visits and increased in store sales. 

212

182

288

~3x in 3 months

Member spend

Month 0 Month 1 Month 2 Month 3

100

Member spend development for a new 
partner after launch 
Index 100

Pet owner compliance Growth

29% 91% 3xService A1)

30% 70% 2xService B1)

14% 70% 5xService C1)

Service

Examples
of VetPlan 
services

VetPlan increases compliance and the 
preventive care market

Source: Kearney Market Report.

1)  VetPlan services consist of the most essential preventive care services, such as 
yearly health checks, base vaccines, anti-parasiticides and diagnostics. 

Source: Company information. 
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Movora
Introduction to Movora
Movora is a global provider of veterinary orthopedic 
implants sold to general practitioners, mobile surgeons 
and small clinics, corporate chains, and universities. 
Movora was formed as a merger of three companies 
acquired by Vimian in 2019 and 2020: KYON, BioMedtrix 
and VOI. Movora is headquartered in the United States 
and Switzerland, with eight offices in total across the 
United States, Switzerland, France, Canada, and Japan. 
Movora provides one of the broadest product portfolios 
within companion animal orthopedics, primarily focused 
on implants. More specifically, Movora’s product portfo-
lio includes solutions for cranial cruciate ligament 
(“CCL”) rupture, fracture, total joint replacement 

(“TJR”), mainly THR and TER, and other specialities. The 
portfolio is continuously being expanded and most of 
the solutions are targeted towards dogs and cats. 
Besides, Movora also distributes and markets instru-
ments, auxiliary products (e.g. power-tools) and sutures 
with the ambition to be a one-stop-shop provider.

Movora has a global presence with sales across 
approximately 50 countries. The United States is Movo-
ra’s largest market, accounting for approximately  
67 per cent of total sales, while Europe accounts for 
approximately 18 per cent and the remaining approxi-
mately 15 per cent comes from the rest of the world. 

Key Highlights

Product offering Broad product portfolio focused on companion animal orthopedics, including 
advanced and routine implants as well as instruments, auxiliary products (e.g. 
power-tools) and sutures

# of countries >50 countries with direct sales

# of offices 8 offices 

# of SKUs >12,500 SKUs

# of labs and workshops >100 labs and workshops annually

# of patents >50 filed, granted or licensed patents (all primary product categories under IP 
protection)

# of customer accounts >4,000 customer accounts (2020)

US Europe RoW

67%18%

15%

CCL THR

Fracture Other

38%

14%
16%

31%

Movora’s sales split per product category and geography1)

1)  Revenue splits based on 2020 pro forma.
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Movora’s market 
Addressable market
Movora operates in a niche market with limited market 
data available from external sources. The scope of the 
Kearney Market Report is limited to CCL ruptures, frac-
tures, THR and TER for dogs in the United States, United 
Kingdom, Germany, France, Italy, and the Netherlands 
(the “Markets in Scope”). The Company believes that 
this constitutes a good proxy for the overall global 
market Movora operates in, but it is not exhaustive 
neither in terms of animals, procedures nor geographies. 
For instance, Movora also provides auxiliary products 
such as power tools and instruments, which repre-
sented approximately 25 per cent of Movora’s sales in 
2020, and has sales to several other geographies, 
collectively accounting for approximately 20 per cent of 
Movora’s sales. 

According to the Kearney Market Report, Movora’s 
addressable market for veterinary orthopedic products 
in the Markets in Scope amounts to EUR 369 million in 
2020. The veterinary orthopedics market is a niche 
market with varying maturities across segments, where 
the level of maturity within each segment is to a large 
extent driven by clinicians’ technical capability, pet 
owners’ willingness to pay and pet profiles (e.g. size of 
the animal). Veterinary orthopedic surgery is a special-
ised skill which veterinary practitioners without specific 
education generally cannot perform. The largest 

segments, CCL rupture and fracture, currently accounts 
for EUR 230 million and EUR 134 million, respectively. 
These are common and less complex procedures, and 
hence there is a high availability of veterinarians that 
can perform them. Movora estimates its market position 
within CCL rupture to be strong, and its market position 
within fractures to be relatively strong. 

The more technically advanced segments, THR and 
TER, are comparatively small and immature and 
currently accounts for approximately EUR 5 million and 
less than EUR 1 million, respectively. For these market 
segments, there is a current shortage in the supply of 
surgeons that have sufficient knowledge to make the 
surgeries, driving lower treatment rates. Movora has 
pioneered the markets for both THR and TER, and 
Movora believes that it has a very strong market posi-
tion in these segments. 

Besides the four main segments of the veterinary 
orthopedics market (i.e. CCL rupture, fracture, THR and 
TER), Movora has also entered additional segments for 
instruments, auxiliary products (e.g. power-tools) and 
sutures that are not included in the EUR 369 million 
market size. Movora assesses that it has a strong market 
position within these categories. 

The chart below illustrates the size per market 
segment (see section “– Procedures” for more informa-
tion regarding the segments) of the veterinary orthope-
dics market in scope for the United States, United King-
dom, Germany, France, Italy, and the Netherlands.

1) Includes the United States, United Kingdom, Germany, France, Italy, and the Netherlands. 

Source: Kearney Market Report.

Market estimate of veterinary orthopedic implants market

369 230

Veterinary 
orthopedic 

market

TERCCL rupture Fracture

36%

0%1%

THR

134

5 0

38%

Lateral suture24%

Due to absence of 
reliable products, limited 
surgeon experience and 

training

Segment currently 
not covered by 

Movora

TPLO / TTA

Market estimate of veterinary orthopedic implants market
Key markets1), EURm, 2020
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Procedures
 ● CCL rupture: CCL rupture is the most common cause 
of rear limb lameness in dogs. The CCL is the equiva-
lent of the Anterior Cruciate Ligament (“ACL”) in 
humans. The cause of cruciate ruptures is most often 
multifactorial and degenerative. Factors that exacer-
bate the disease and biomechanics are obesity, poor 
nutrition, joint inflammation, limb deformities, insuffi-
cient or erratic exercise, and genetics. Treatment 
types include TPLO or TTA surgery and lateral 
sutures. Movora mainly focuses on TPLO and TTA, but 
also offers lateral sutures.

 ● Fracture: Most pet fractures result from traumatic 
injuries. There are three main treatment options for 
pet fractures: External coaptation (a splint or cast is 
applied around the limb), external fixation (a device is 
attached surgically to the bone with threaded pins 
that exit through the skin) and internal fixation (a 
bone plate is surgically implanted on the surface of 
the bone or rod inserted within the bone). Movora 
focuses on internal fixation solutions.

 ● THR: THR is a treatment option for hip dysplasia. Hip 
dysplasia in dogs is a genetic disease resulting in an 
abnormal formation of the hip joint(s). Dogs screened 
and diagnosed as puppies can have several treat-
ment options available, of which some not as invasive 
as THR. A THR surgery replaces a painful and 

dysfunctional hip joint with a prosthesis to provide a 
pain-free, fully functional joint. THR is also an option 
for dogs with pain and abnormal hips due to fracture, 
luxation (dislocation), or necrosis (severe degenera-
tion) of the femoral head.

 ● TER: TER is a treatment option for elbow dysplasia. 
Elbow dysplasia is an abnormal condition involving 
multiple developmental abnormalities of the elbow 
joint. Elbow dysplasia is complex and influenced by 
genetic regulation and environmental influence on 
skeletal and cartilage growth. TER is a surgical proce-
dure in which the arthritic elbow joint is replaced by a 
prosthetic. The purpose of the procedure is to mimic 
the fundamental motions of the elbow and eliminate 
the pain associated with end stage osteoarthritis of 
the joint.

Product and procedure cost
The product prices across the core market segments 
constitute small fractions of the total procedure prices. 
For example, in the TPLO/TTA segment the implant cost 
only represents approximately 5–10 per cent of the total 
procedure cost. Since the implant cost is a very limited 
part of the overall procedure cost, customers generally 
consider quality to be a key purchasing criterion. The 
below figure illustrates the typical cost of the product 
and the total procedure cost of selected procedures. 

Source: Company information.

Fracture

Lateral sutures

TPLO / TTA

THR

TER3)

CCL

-

Market segments Product price1) Total procedure
price

US, UK, GE, FR, IT and NL market size2)

Number of dogs in
need of treatment

Potential product
addressable market

EUR ~250

EUR ~130

EUR ~250

EUR ~1,300

EUR ~1,800

EUR 1,000–3,000

EUR 500–1,500

EUR 2,500–5,000

EUR 4,500–10,000

EUR 6,000–10,000

~1.2m

~1.9m

~0.8m

~0.6m

~EUR 300m

~EUR 250m

~EUR 475m

~EUR 1,000m

~EUR 1,000m

1)  Weighted average price in US, UK and EU-4 (DE, FR, IT and NL) based on dog population.
2)  Assuming full treatment rate.
3) Less advanced elbow implants are also sold through the TPLO / TTA segment. 
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1) Includes TPLO/TTA.

Important growth drivers and trends
According to the Kearney Market Report, Movora’s 
addressable market is largely driven by the treatment 
rates for various orthopedic procedures. For the more 
established segments, fractures, and CCL ruptures1), the 
current treatment rates are at 44 per cent and 30 per 
cent respectively. For the less established and currently 
underserved segments, i.e. THR and TER, the growth 
potential is estimated to be greater. 

The chart below shows the current Movora’s 
addressable market is largely driven by the treatment 
rates for various orthopedic procedures the core market 
segments in the United States, United Kingdom, 
Germany, France, Italy, and the Netherlands and illus-
trates the full potential, assuming treatment rates were 
100 per cent.

Besides the growth trends affecting the overall 
animal health market, the Company believes that there 
are three main trends that are specifically driving treat-
ment rates in the market: 

 ● Increased knowledge about and ability to conduct 
procedures among veterinarians.

 ● Evolving awareness of health conditions and solu-
tions among pet owners.

 ● Growing willingness to pay for solutions among pet 
owners. 

These drivers are described in greater detail in the 
following sections.

Increased knowledge among veterinarians
According to the Kearney Market Report, general practi-
tioners and surgeons acquire knowledge of new proce-
dures and how to identify various conditions for referrals 
through workshops, certification courses and trainings. 
This ultimately drives awareness and leads to increased 
treatment levels across the different market segments 
within veterinary orthopedics. Increasing ability to 
perform procedures also increases the availability of 
different alternatives for customers and their pets. 
Further, for many of the procedures there is a strong 
know-how within human medicine, which the Company 
believes today is being transferred to the veterinary 
space to a greater extent.

44%
30%

1% <1%

Fracture TPLO/TTA THR TER

+1.3x
+2.4x

+180x ??

Current treatment rates among dogs/ 
illustrative full potential penetration1)

Significant upside potential in current treatment rates

1)  Refers to the difference between current treatment rates and the theoretical full 
potential based on the assumption that all dogs with a need for a surgery will 
have the procedure.

2)  TPLO is an abbreviation for Tibial Plateau Leveling Osteotomy. 
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1) Based on exchange rates from ECB 14 May 2021.

Evolving awareness among pet owners
According to the Kearney Market Report, following the 
wake of the Covid-19 outbreak, people are spending 
more time at home with their pets, which has led to an 
increased awareness of the pets’ health conditions. 
However, many pet owners are generally unaware of the 
veterinary orthopedic treatments that can address the 
root cause of these conditions. The Company believes 
that as pet owners are becoming increasingly aware of 
available orthopedic procedures, treatment rates are 
expected to increase going forward and thus also drive 
market growth.  

Growing willingness to pay
According to the Kearney Market Report, pet humanisa-
tion is increasing pet owners’ willingness to pay for the 
well-being of their pets. Between 2010 and 2017, the pet 
industry expenditure in the United States increased 
from EUR 40 billion to EUR 58 billion.1) The willingness to 
pay for improved life quality of companion animals is 
also seen in the increased investments in pet insur-

ances, since it encourages pet owners to proceed with 
more costly procedures (e.g. hip replacement) as the 
cost will be partially reimbursed.

The mature pet insurance market in the United King-
dom is seeing steady growth in the number of insured 
cats and dogs. Between 2015 and 2019, insured pets as 
a share of total pet population has grown from 44 per 
cent to 47 per cent in the United Kingdom. Pet insurance 
in the United States is still relatively low with approxi-
mately two per cent of total pet population being 
insured. However, the number of insured cats and dogs 
grew strongly from approximately 1.4 million insured 
animals in 2015 to 2.5 million insured animals in 2020, 
translating into a CAGR of 16 per cent. 

The charts below show the development of the 
insurance markets for dogs and cats in the United King-
dom and United States.

Mature pet insurance market in the United 
Kingdom showing steady growth
000s of insured animals, 2015–2019

Source: Kearney Market Report.

Number of insured dogs

44%
47% 45%

48% 47%

4,768

2,592

2015

2,653

4,631

2,698

4,972

2,990

20172016

4,906

2018

2,927

4,868

2019

7,224 7,670 7,420
7,896 7,796 2%

3%

1%

1% 1%
1%

1%
2%

1,310

2015

222
1,177

290

2016

244
1,554 419

1,537

20182017

348
1,808 2,097

2019

1,399 1,827 2,156 2,516
16%

17%

16%

Number of insured cats Insured pets as % of pet population

CAGR
(2015–2019)

CAGR
(2015–2019)

Pet insurance in the United States in early 
stage, growing at 16% per annum
000s of insured animals, 2015–2019
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Competitive landscape
According to the Kearney Market Report, the veterinary 
orthopedics market can be split into four archetypes, 
further described in the sections below. The figure 
below illustrates how the archetypes position in a matrix 
stating the providers’ main implant focus (human / 
veterinary focus) and level of technological sophistica-
tion. 

The below figure illustrates an overview of the 
competitor archetypes including examples of global 
competitors.1) 
1.  Routine implant manufacturers, such as VOI and 

Orthomed, are commercially driven producers with 
limited R&D and design and wide product offerings. 
Veterinary implant providers within this category 
primarily focus on relatively routine implants in the 
fracture and TPLO/TTA segments. 

2.  Veterinary focused specialists are typically innova-
tive veterinary focused players with high emphasis 
on R&D and quality. Examples include THR providers 
such as KYON, BioMedtrix, IP Innoplant, but also 
veterinary focused specialists (e.g. IMEX Veterinary).

3.  International conglomerates are global companies 
with comprehensive product portfolios, but veteri-
nary orthopedics normally constitute only a small 
share of their total offerings. Companies within this 
category include DePuy Synthes (Johnson & John-
son), Securos Surgical (AmerisourceBergen), Arthrex 
Vet Systems, Intrauma, Steris Animal Health and B 
Braun Vet Care.

4.  General vendors are companies with relatively low 
technological sophistication and typically purchase 
and distribute generic implants for human use. 

According to the Company, DePuy Synthes, Arthrex and 
Movora are the three largest companies in terms of 
global market share, where DePuy Synthes is deemed to 
be its largest incumbent. Movora believes that one of its 
main competitive advantages compared to most 
competitors is its relatively complete product offering, 
covering a broad range of procedures, price levels and 
animal types and sizes. According to the Kearney 
Market Report, Movora is the only player to have an 
offering covering THR, TPLO/TTA, fracture and lateral 
suture.

Source: Company information and Kearney Market Report.

1) Competitive landscape adapted based on Kearney analysis. 
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Overview of acquisitions
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Movora business overview 
Movora’s History

Movora was created through the acquisitions of 
BioMedtrix, KYON and VOI during 2019 and 2020, creat-
ing a global company within the veterinary orthopedic 
implants industry. Movora as a group is relatively young, 
but its companies have long heritages in the market: 
BioMedtrix was founded in 1989, KYON was founded in 
1999 and VOI was founded in 1992. Selected highlights 
in the history of BioMedtrix, KYON and VOI are 
presented in the figure below.

The Company assesses that there are several bene-
fits to combining BioMedtrix, KYON and VOI and creat-
ing Movora, including: 

 ● The combined product offering is superior to that of 
the three companies stand-alone, which the 
Company assesses comprises a competitive advan-
tage. By combining innovation efforts, Movora 
believes it can drive innovation further. 

 ● The three companies can jointly offer education to 
the veterinary market, increasing efficiency and qual-
ity of the education in an effort to drive market 
growth.

 ● The three companies can enter new markets together, 
which significantly lowers the investment for each of 
the companies.

 ● Sharing of best practice. For example, VOI has histori-
cally achieved strong commercial success through its 
education-driven sales model, while KYON and 
BioMedtrix have invented several solutions and are 
viewed as pioneers in the market.

Three market pioneers joining forces as Movora

First ankle replacement for veterinary applications 

First sterile bone plate with antimicrobial coating

Roll-out of education-driven sales model 

2020

2016

2013

2012

First TER2) for veterinary applications 2007

First TTA1) for veterinary applications 2004

KYON founded

VOI founded

1999

1992 VOI founded

First THR for veterinary applications

1992

1990

BioMedtrix founded1989

1)  Tibial Tuberosity Advancement.
2) Total Elbow Replacement.  
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Movora’s product portfolio, innovation and 
intellectual property
Movora designs and manufactures a wide range of 
veterinary orthopedic products, covering many orthope-
dic procedures and catering to both general practition-
ers, various surgeons, large corporate chains and 
universities. The product portfolio comprises more than 
12,500 stock keeping units (“SKUs”), which can be split 
into four different categories: CCL rupture, fracture, TJR 
and auxiliary products and tools. Despite being focused 
on dogs, Movora’s product line also addresses cats and 
the design of the products can also be adapted to other 
animals (e.g. horses, rabbits, and tigers) based on the 
need of the patient. 

In addition, Movora has strong R&D capabilities, with 
50+ filed, granted or licensed patents and all primary 
product categories under IP protection. Movora has also 
been recognised on numerous occasions for its product 
design. During 2019 and 2020, Movora was awarded the 
Red Dot Award for Product Design for three of its prod-
ucts within auxiliary products and tools, including the 
FineTouch Claw Forceps (2019), Plate-Bending Pliers 
(2019) and the KLSTM Rack (2020). 

The below figures illustrate an overview of Movora’s 
product offering.

1)  Minimally Invasive Plate Osteosynthesis. 
2)  Cora Based Leveling Osteotomy.
3) Double/Triple Pelvic Osteotomy. 

4)  Can be used for fractures, but not application area.
5)  DPO, Arthrodesis and other fracture types.
6)  To be released.

7) Proximal Abducting Ulnar Osteotomy.   

Source: Company information.

TJR

Others

Auxiliary and instruments

CCL rupture

Fracture

THR

TKR1)

TPLO
/TTA

Lateral
Suture

TER

Fracture

Others

Auxiliary and 
instruments

Category Application VOI BioMedtrix KYON
Fracture Trauma fixation –  Arthrodesis, Distal Femur, 

Oblique, MIPO1), briding plates
– Acetabular repair

–  I-Loc Interlocking Nail System4)

–  The MultiPurpose Bone Plate 
System5)

– ALPS –I
– ALPS –II
– Acetabular repair
– Distal Femur6)

TJR THR

Not present

–  Universal Hip System
–  Centerline Stem
–  CFX Micro & Nano Hip System

–  Total and Partial Hip Replacement
–  Mini-THR

TER –  TATE Elbow System – Hemi & Total Elbow System6)

–  Canine Total Knee SystemTKR – Hemi Medial Knee Replacement6)

CCL
Rupture

TPLO –  NXT, Elite plates
–  CBLO2)

–  Y Style, Y Style Soft plates

–  TPLO Curve – ALPS TPLO

TTA –  Plates, Cages, Forks
–  Forkless TTA Not present

– Plates, Cages, Forks
– TTA-2

Lateral Suture – OrthoSta – Ruby6)

Others Others –  DPO, TPO3)

–  Limb Salvage
–  Lubra plates

–  TATE Ankle System
–  BrightBox
–  The MultiPurpose Bone Plate 

System5)

– Patella Groove Replacement
– ALPS DPO
– PAUL7)

Auxiliary and instruments Others –  Instrumentation
–  Sterilization cases
–  Power equipment
–  Sutures
–  Plating kits

–  Bioactive bone graft
– Bone cement products
– Wound care

– Trays and Sterilization Systems
– Bone grafts

1) Total Knee Replacement.
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CCL rupture
This category includes a range of TPLO and TTA plates 
of varying types and sizes, as well as lateral sutures. 
Movora offers a range of products for TPLO/TTA and 
lateral suture, including the original TTA (Movora 
pioneered the TTA category), TTA-2, forkless TTA, NXT, 
Elite, CBLO, TPLO Curve™, ALPS TPLO, OrthoSta, and 
Ruby.

Fracture
Fracture includes a range of fracture plates and 
implants of varying sizes. Fracture repairs are 
conducted by screwing plates directly on the bone of 
the animal to promote recovery. Movora offers a wide 
range of products for trauma fixation, including ALPS-I, 
ALPS-II, I-Loc™ Intermedullary Fixator System, MultiPur-
pose plates, and various fracture repair plates. 

TJR
TJR includes total hip, elbow, ankle, and knee replace-
ment systems. Joint replacements are available where a 
surgeon replaces the animal’s existing joint with a total 
or partial joint system, depending on the condition of 
the pet. BioMedtrix and KYON are pioneers in the TJR 
segment, being the two main providers with reliable THR 
systems comparable to human THR clinical outcomes, 
according to the Kearney Market Report. Among others, 
BioMedtrix’s product offering includes the Universal Hip 
System with interchangeable implants available in vari-
ous sizes, materials, and technologies, with the possibil-
ity to optimise for each pet. KYON’s product offering 
includes, for example, Total and Partial Hip Replace-
ment, as well as its Dual Mobility cup typically designed 
for large dogs.

Auxiliary products and tools
The auxiliary products and tools category include vari-
ous products needed for veterinary orthopedic surgery 
such as instrumentation, sterilisation cases, power 
equipment, sutures, plating kits, trays and sterilisation 
systems and bone grafts. Movora strives towards offer-
ing easy to use instruments and by having a broad offer-
ing Movora aims to offer a “one-stop-shop” to its 
customers.

The pictures below show Movora’s FineTouch Claw 
Forceps, Plate-Bending Pliers and KLS Rack that have 
been awarded the Red Dot Design Award for Product 
Design during 2019 and 2020. 

Innovation
Movora is working closely with customers, surgeons and 
KOLs to drive product development and innovation. 
Ideas are to a large extent generated by surgeons and 
Movora’s engineers, after which prototypes are devel-
oped and tried in surgery. Movora closely collaborates 
with its suppliers to enable quick development of proto-
types for fast product development.

The Company assesses that the veterinary space is 
not as regulated as human medicine, meaning that 
innovation cycles are generally faster, driven by less 
requirements on documentations and clinical studies. 

The Company believes that Movora has been, and 
continues to be, a driving party in the TJR segment. 
Movora is the first company to apply antimicrobial coat-
ing on plates, and the first to offer a solution for patella 
luxation. Movora also believes that it has a strong R&D 
pipeline for the coming years. 
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Value chain
According to the Kearney Market Report, the value 
chain of the veterinary orthopedics market comprises 
R&D, manufacturing, product owners, distribution via 
direct sales and distributors, veterinarians and pet 
owners. The figure below provides an overview of the 
value chain, where Movora is mainly active in the R&D, 
product ownership and direct sales sections:

R&D
Movora covers the R&D step of the industry value chain 
and currently has 7 FTEs working in R&D. It consists of 
inventing, designing and clinically validating new ortho-
pedic products across surgical applications. Movora’s 
intellectual property includes having primary product 
lines under IP protection, and 50+ patents (filed, 
granted or licensed), including:

 ● 9 patents covering TJR (of which 5 are exclusive, 
royalty-free licenses from a previous sister company)

 ● 5 patents covering Lateral Suture products
 ● 3 patents covering CCL rupture
 ● 2 patents covering fracture plates
 ● 2 patents covering Intermedullary Nails
 ● 11 patents for other products

Manufacturing
Movora outsources most of its production to qualified 
suppliers around the world. Many of Movora’s suppliers 
are also producing products for human orthopedics, 
and as the regulations and requirements around human 
medicine are very strict, Movora believes this contrib-
utes to its suppliers’ high quality. Further, Movora retains 
some specialised capabilities in-house, such as sterilisa-
tion, quality control and certain assembly. Movora is also 
investigating potential use of 3D printing implants and 
instruments.

Product owners and distribution
Movora is the ultimate owner of the final products which 
are sold through two channels: direct sales and distribu-
tors. Approximately 95 per cent of Movora’s products 
are sold directly through orders via phone, the webpage, 
and emails. Movora believes that the brand constitutes 
a key purchasing criterion for customers and that it is 
highly important to establish a close relationship with 
the customers through direct sales and be able to 
provide a high level of customer service.

Veterinarians
According to the Company, the surgeons are the key 
decision markers in the value chain. For smaller clinics 
and mobile surgeons, the clinic managers or the 
surgeons decide on which implants to buy. At larger 
clinics, hospitals and universities, procurement manag-
ers may be responsible for purchasing the implants, 
however, this typically is done in consultation with the 
surgeons at the clinic. Movora’s customer base is further 
described in section “– Movora’s customer base”.

Pet owners
Despite not being actively involved in the selection of 
implants, pet owners are typically informed by the 
surgeons of the different alternatives when it comes to 
procedures and other options. As the orthopedic 
implant generally comprises a limited share of the entire 
procedure, the pet owner might prefer premium alterna-
tives and select surgeon based on implants used.

R&D Veterinarians1)

Direct sales

Distributor
Manufacturing

Product 
owner

Product 
owner

Value chain step covered by Movora 

Value chain step not covered by Movora
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Movora’s customer base
Movora’s customers are general practitioners, mobile 
surgeons and small clinics, large hospital and chains 
and universities. The customer base is highly frag-
mented and in 2020 Movora sold to approximately 
4,000 accounts in total.

General Practitioners
General practitioners engage in first opinion practice, 
provide caretaking advice to pet owners, treat common 
conditions, and refer cases to specialists. General prac-
titioners purchase products within the CCL and fracture 
categories, and usually look for value for money prod-
ucts that are easy to use and have high reliability. The 
individual general practitioner is the key decision maker 
and new product information is typically attained 
through conferences, social media, and influences from 
peers. Sales to general practitioners accounted for 
13 per cent of Movora’s total revenue in 2020.

Mobile Surgeons and Small Clinics
Mobile surgeons and small clinics, such as Surge and 
Moves, typically include independent and board-certi-
fied surgeons specialised in orthopedic surgeries. 
According to the Kearney Market Report, preferences of 
mobile surgeons and small clinics are heavily influenced 
by the surgical techniques and systems used in univer-
sities or workshops. Mobile surgeons typically prefer 
implants that are easy to use while also valuing conveni-
ence through kits and portable instruments. They attain 
their information through publications, conferences, 
and peer exchanges. Individual surgeons are usually the 
key decision makers behind purchase decisions. Sales 
to mobile surgeons and small clinics accounted for 
41 per cent of Movora’s total revenue in 2020. 

Large Hospitals and Chains
Animal hospitals and corporate chains prefer one or few 
suppliers and leverage volume in price negotiations, and 
Movora is well-positioned to serve large chains with its 
scale and geographical coverage. They are influenced 
by the preferences of the orthopedic board. Typically, 
they receive their information from publications, peer 
exchanges, conferences, and education events. The 
orthopedic board is usually the key decision maker for 
complex purchases, while the procurement manager is 
responsible for purchases of standard items. Sales to 
large hospitals and chains accounted for 41 per cent of 
Movora’s total revenue in 2020.  

Universities
Universities consist of experts and professors who 
teach veterinary students and clinicians on the latest 
technology and procedures at university teaching 
hospitals. According to the Kearney Market Report, they 
usually follow a tendering process for orthopedic 

procurement, where faculty surgical specialists are 
interested in different innovative products with good 
quality. They are influenced by brand reputation, publi-
cations, relationships, and faculty presence. The key 
decision makers behind purchases are the head of 
procurement and the director of teaching hospitals. 
Despite representing a small share of revenues, univer-
sities are important to Movora as key opinion leaders in 
the market, and Movora currently works with a majority 
of the universities in the United States. Sales to universi-
ties accounted for five per cent of Movora’s total reve-
nue in 2020.  

Key purchasing criteria and success factors for Movora 
Movora assesses that the following are key purchasing 
criteria for its customers and success factors for 
Movora: 

Education
Movora believes that educating the market of its prod-
ucts and solutions is of high importance to drive market 
growth and increase its market share. By increasing 
awareness and knowledge of its solutions to both pet 
owners and surgeons, Movora believes that treatment 
rates can increase, thus capturing existing white space 
in the market by increasing the number of implants sold. 
Further, Movora believes that education is an excellent 
marketing and relationship-building tool and sees an 
opportunity to turn general practitioners into surgeons 
and to upskill surgeons from basic repair to more 
complex surgeries, such as total joint replacements. 

Movora offers various educational seminars and 
demonstration labs for both board-certified surgeons 
and general practitioners. Movora also offers workshops 
and courses consisting of classroom lectures and lab 
experiences that educate the attendees on working 
with various surgical techniques and equipment. The 
educational sessions are typically held by rotating 
faculty of key opinion leaders from private practice and 
highly reputable universities. In total, Movora arranges 
more than 100 labs and workshops annually with over 
1,500 participants attending in total.

Comprehensive product portfolio
Movora believes that having a comprehensive product 
portfolio comprising of both cutting-edge and routine 
implants has played a significant role in its success as it 
enables customers to limit their number of suppliers as 
well as allowing surgeons and other clinic staff to focus 
on core activities. Being a “one-stop-stop” has been one 
of the key drivers behind VOI’s success in US, a strategy 
that Movora now implements across the two other 
companies, KYON and BioMedtrix. 
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Product quality and innovation
According to the Kearney Market Report, product qual-
ity is the most important purchasing criterion. The 
Company believes that pet owners and surgeons priori-
tise quality since the implant cost typically constitutes 
only a fraction of the total procedure cost, and pet 
owners and surgeons have limited upside in choosing a 
low-cost alternative. 

Movora has built a reputation of quality over time, by 
for example pioneering several segments within the 
veterinary orthopedic market, including the TTA, TER, 
and THR.

Customer experience and relationships
The Company sees several reasons for why it is impor-
tant to establish strong relationships with its customers. 
For example, the surgeons often have significant influ-
ence on which implant veterinary clinics purchase as 
the product price constitutes a small part of the total 
procedure. Furthermore, due to the level of training 
needed to be able to operate with a certain implant, 
there are relatively high switching costs for surgeons to 
learn to use implants from different  producers. 

Movora believes that a key reason for its market 
success is due to Movora having strong customer 
 relationships that have lasted for many years. Today, 
approximately 95 per cent of Movora’s sales is direct to 
customers. An important factor behind the success has 
been the strong emphasis on the customer experience 
where focus has been on very quick and on-time 
 delivery and best-in-class customer service (e.g. annual 
order program and frequent order list). 

Publications and clinical data
The Company believes that publications and clinical 
data generally are important parts of the buying deci-
sion, especially for the more scientific and academically 
driven customers. As there are limited independent 
regulations to follow, the Company believes surgeons 
rely on this type information to assess the quality of a 
product. Movora works with papers in journals or pres-
entations on conferences and scientific meetings to 
drive the community opinion. Further, the Company 
believes that Movora covers a relatively broad access to 
KOLs in the industry, some of which are involved in 
Movora’s R&D projects. 
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Selected financial 
information
Selected historical financial information for the Group for the 2020, 2019, 
and 2018 financial years is presented below. The financial information for the 
2020, 2019 and 2018 financial years has been retained from the  Company’s 
audited consolidated financial statements, which were prepared in accord-
ance with International Financial Reporting Standards (“IFRS”), as adopted 
by the EU, the Swedish Annual Accounts Act (1995:1554) and the Swedish 
Financial Reporting Board’s recommendation RFR 1 (Supplementary 
Accounting Rules for Groups), and audited by Vimian’s auditor in accord-
ance with the audit report (RevR 5). The interim information for the period 
1 January – 31 March 2021, with financial comparative figures for the corre-
sponding period in 2020, retained from the Company’s interim report, has 
been prepared in  accordance with IAS 34 Interim Financial Reporting and is 
reviewed and unaudited. The information in this section should be read 
together with the sections “Operational and financial review”, ”Capital struc-
ture, indebtedness and other financial information”, as well as the Compa-
ny’s audited consolidated financial statements as per and for the three years 
ending 31 December 2020, 2019 and 2018, and the reviewed and  unaudited 
interim report for the period 1 January – 31 March 2021, with financial 
comparative figures for the corresponding period in 2020, which can be 
found in the section “Historical financial information”. 

The amounts stated in the tables below have been rounded, while the 
calculations have been performed with a larger number of decimals. There-
fore, the tables do not necessarily always add up exactly.
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Group Consolidated Income Statement
1 Jan–31 Mar 1 Jan–31 Dec

(EURm)
2021

Unaudited
2020

Unaudited
2020

 Audited
2019

Audited
2018

Audited

Revenue from contracts with customers 43.7 10.5 71.2 24.5 8.1
Revenue 43.7 10.5 71.2 24.5 8.1
Other operating income 1.0 0.0 0.3 0.4 0.1
Raw material and merchandise (12.0) (3.2) (24.7) (9.1) (3.5)
Other external expenses (8.1) (2.0) (12.7) (5.5) (2.4)
Personnel expenses (8.8) (2.7) (16.3) (6.4) (1.8)
Depreciation and amortisation (3.7) (1.0) (7.0) (2.8) (0.7)
Other operating costs (0.7) (1.1) (4.9) (1.7) (0.9)
Operating profit (EBIT) 11.4 0.5 5.9 (0.5) (1.1)

Financial income 0.5 0.6 0.1 0.0 0.1
Financial expenses (1.4) (0.5) (3.4) (0.9) (0.5)
Share of profit of an associate 0.0 0.4 52.9 0.3 0.5
Profit before tax 10.5 1.0 55.5 (1.1) (1.0)

Income tax expense (1.5) (0.3) (3.2) (0.2) 0.2
Profit for the period 9.0 0.6 52.3 (1.2) (0.8)

Other comprehensive income 2.8 1.0 (5.3) (0.2) 0.0
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 11.8 1.6 47.0 (1.4) (0.8)

Total comprehensive income attributable to:
Owners of the Parent Company 10.8 2.0 47.7 (1.4) (0.8)
Non-controlling interest 0.9 (0.4) (0.7) 0.0 (0.0)
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Group Consolidated Balance Sheet
As at 31 March As at 31 December

(EURm)
2021

Unaudited
2020

Unaudited
2020

 Audited
2019

Audited
2018

Audited

ASSETS
Non-current assets
Goodwill 240.4 45.1 237.8 39.1 8.5
Intangible assets 115.5 24.1 116.4 16.7 6.1
Property, plant and equipment 12.7 1.7 11.5 1.6 0.7
Right-of-use assets 5.5 2.7 5.3 2.7 0.9
Investments in associates 0.0 12.8  – 12.4 10.3
Non-current financial assets 0.8 0.2 0.7 0.2 0.0
Deferred tax assets 0.9 0.0 0.9 0.0 0.0
Total non-current assets 375.8 86.7 372.5 72.7 26.5

Current assets
Inventory 26.8 8.0 24.2 4.1 2.0
Trade receivables 29.8 6.3 22.5 5.0 2.1
Current tax receivables 0.1 0.6 0.1 0.6 0.2
Other current receivables 2.1 1.1 2.0 1.5 0.9
Prepaid expenses and accrued income 6.8 3.8 5.4 3.1 0.0
Cash and cash equivalents 35.5 12.7 29.7 12.0 1.5
Total current assets 101.2 32.5 83.8 26.4 6.7
Total assets 477.0 119.2 456.3 99.1 33.2

EQUITY AND LIABILITIES
Equity
Share capital 0.0 – 0.0 (0.0) –
Other contributed capital 179.7 61.5 178.6 43.1 19.9
Reserves (2.3) 1.3 (5.2) (0.2) 0.0
Retained earnings including this 61.3 (1.5) 50.7 (2.0) (0.8)
Equity attributable to equity holders of the parent 238.7 61.3 224.0 40.9 19.2

Non-controlling interest 48.7 10.7 50.2 11.1 0.4
Total equity 287.4 72.0 274.2 52.0 19.6

LIABILITIES
Non-current liabilities
Liabilities to credit institutions 71.1 11.2 72.1 11.5 5.3
Lease liabilities 4.0 1.8 3.9 2.0 0.8
Deferred tax liabilities 22.8 3.7 23.7 3.8 1.9
Other non-current liabilities 13.1 1.9 13.1 1.8 0.3
Provisions 0.1 – 0.4 0.1 –
Total non-current liabilities 111.2 18.7 113.3 19.1 8.3

Current liabilities
Liabilities to credit institutions 9.0 1.3 8.5 1.3 0.5
Lease liabilities 1.5 0.9 1.4 0.7 0.1
Trade payables 12.3 4.1 10.9 3.2 1.8
Current tax liabilities 5.4 1.5 4.0 1.3 0.0
Other current liabilities 40.0 17.6 37.0 19.0 2.4
Accrued expenses and deferred income 10.0 3.0 7.1 2.3 0.6
Total current liabilities 78.4 28.5 68.7 27.9 5.3
Total liabilities 189.5 47.2 182.0 47.1 13.6
TOTAL EQUITY AND LIABILITIES 477.0 119.2 456.3 99.1 33.2
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Group Consolidated Cash Flows
1 Jan–31 Mar 1 Jan–31 Dec

(EURm)
2021

Unaudited
2020

Unaudited
2020

 Audited
2019

Audited
2018

Audited

Cash flow from operating activities
Operating profit 11.4 0.5 5.9 (0.5) (1.1)
Adjustments for non-cash items 4.5 1.8 11.3 4.0 0.7
Interest received 0.1 0.0 0.1 0.0 0.1
Interest paid (0.8) (0.1) (2.5) (0.5) (0.4)
Paid income tax (1.4) (0.2) (1.5) (0.5) (0.3)
Changes in working capital (4.4) (1.7) 8.5 (0.9) (1.0)
Cash flow from operating activities 9.4 0.3 4.8 1.5 (2.0)

Cash flow from investing activities
Acquisition of a subsidiary, net cash acquired (0.4) (15.7) (69.2) (34.2) (12.5)
Investments in associates – (0.7) (31.7) (2.0) (9.7)
Investments in intangible assets (1.0) (0.2) (1.4) (0.6) (0.1)
Investments in other property, plant and equipment (1.2) (0.1) (4.2) (0.5) (0.2)
Other cash flow from investing activities (0.1) 1.1 1.2 0.0 –
Cash flow from investing activities (2.8) (15.6) (105.2) (37.3) (22.5)

Cash flow from financing activities
New share issue – – 0.0 – –
Shareholder contributions – 18.3 129.2 21.9 19.9
Borrowings (2.0) (2.1) (12.1) 15.1 5.8
Payment of lease liabilities (0.4) (0.2) (0.9) (0.4) (0.1)
Transactions with non-controlling interests 1.4 0.0 2.4 9.7 0.5
Cash flow from financing activities (0.9) 16.1 118.6 46.3 26.1

Total cash flows 5.7 0.7 18.1 10.6 1.5
Cash and cash equivalents at beginning of period 29.7 12.0 12.0 1.5 N/A
Exchange-rate difference in cash and cash equivalents 0.1 (0.1) (0.5) (0.1) 0.0
Net cash and cash equivalents 35.5 12.7 29.7 12.0 1.5
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Alternative performance measures not defined in accordance with IFRS for the group

1 Jan–31 Mar 1 Jan–31 Dec

(EURm, unless otherwise stated)
2021

Unaudited
2020

Unaudited
2020

 Audited
2019

Audited
2018

Audited

Revenue growth (%) 315.4% N/A 190.4% 202.7% N/A
Organic revenue growth (%) 52.9% N/A 47.6% 28.4% N/A
EBITDA 15.1 1.5 12.9 2.3 (0.4)
EBITDA margin (%) 34.6% 14.2% 18.2% 9.2% (4.9%)
Adjusted EBITDA 18.7 2.9 25.3 6.6 1.1
Adjusted EBITDA margin (%) 42.8% 27.6% 35.5% 26.8% 13.9%
EBITA 14.1 1.1 10.9 1.5 (0.6)
EBITA margin (%) 32.4% 10.8% 15.3% 6.0% (7.7%)
Adjusted EBITA 17.7 2.5 23.3 5.8 0.9
Adjusted EBITA margin (%) 40.5% 24.1% 32.7% 23.6% 11.2%
Operating margin (%) 26.1% 4.5% 8.3% (2.2%) (13.2%)
Net debt 97.7 19.7 101.6 22.3 7.6
Net debt / EBITDA (x)1) 3.7x N/A 7.9x 9.8x neg.
Net debt / Adjusted EBITDA (x)2) 2.4x N/A 4.0x 3.4x 6.7x
Leverage ratio (%) 46.6% 45.4% 48.1% 66.3% 46.7%
Equity ratio (%) 60.3% 60.4% 60.1% 52.5% 58.9%
Net working capital 32.9 9.0 27.7 5.6 2.6
Non-M&A capital expenditure 1.6 0.2 1.8 1.0 0.3
Operating cash flow 12.7 1.0 15.1 4.7 (0.1)
Cash conversion (%) 67.8% 35.5% 59.5% 71.5% neg.

1)  EBITDA for Q1 are LTM financials.
2)  Adjusted EBITDA for Q1 are LTM financials.

 

Key ratios
The Company applies the European Securities and Markets Authority’s (ESMA) guidelines on alternative performance 
measures regarding this Company Description. The guidelines aim to make alternative performance measures in 
financial statements more comprehensible, reliable and comparable, and thereby promote their usability. An alterna-
tive performance measure (APM measure) is a financial measure of historical or future financial performance, financial 
position, or cash flows, other than a financial measure defined or specified in the applicable financial reporting frame-
work. (IFRS and the Swedish Annual Accounts Act). Alternative performance measures are used by Vimian when it is 
relevant to follow up and describe Vimian‘s financial situation and to provide additional useful information to the users 
of the financial reports. These metrics are not directly comparable to similar performance measures presented by 
other companies.

IFRS key performance measures for the group

1 Jan–31 Mar 1 Jan–31 Dec

(EURm)
2021

Unaudited
2020

Unaudited
2020

 Audited
2019

Audited
2018

Audited

Revenue 43.7 10.5 71.2 24.5 8.1
Net profit for the period 9.0 0.6 52.3 (1.2) (0.8)
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Reconciliation of alternative performance measures not defined in accordance with IFRS for the 
Group
Certain statements and analyses presented include alternative performance measures (APMs) that are not defined by 
IFRS. The Company believes that this information, together with comparable defined IFRS metrics, are useful to inves-
tors as they provide a basis for measuring operating profit and ability to repay debt and invest in operations. Corporate 
management use these financial measurements, along with the most directly comparable financial metrics under IFRS, 
to evaluate operational results and value added. The APMs should not be assessed in isolation from, or as a substitute 
for, financial information presented in the financial statements in accordance with IFRS. The APMs reported need not 
necessarily be comparable to similar metrics presented by other companies. The reconciliations are presented in the 
tables below.

1 Jan–31 Mar 1 Jan–31 Dec

(EURm, unless otherwise stated)
2021

Unaudited
2020

Unaudited
2020

 Audited
2019

Audited
2018

Audited

Revenue growth (%) 315.4% N/A 190.4% 202.7% N/A
– of which organic revenue growth (%) 52.9% N/A 47.6% 28.4% N/A

EBITDA
Operating profit 11.4 0.5 5.9 (0.5) (1.1)
Depreciation and Other Amortisation 1.0 0.4 2.0 0.8 0.2
Amortisation PPA related 2.7 0.7 5.0 2.0 0.5
EBITDA 15.1 1.5 12.9 2.3 (0.4)

EBITDA margin
EBITDA 15.1 1.5 12.9 2.3 (0.4)
Revenue 43.7 10.5 71.2 24.5 8.1
EBITDA margin (%) 34.6% 14.2% 18.2% 9.2% (4.9%)

Items affecting comparability
M&A related costs 0.5 1.0 5.8 2.7 0.8
ERP / System Upgrades 0.0 0.0 0.3 0.0 0.1
Restructuring costs 0.1 – 0.1 – –
Inventory step-up 0.8 0.2 4.5 1.2 0.6
IPO related costs 2.4 – – – –
Other (0.2) 0.2 1.7 0.4 –
Items affecting comparability 3.6 1.4 12.4 4.3 1.5

Adjusted EBITDA
EBITDA 15.1 1.5 12.9 2.3 (0.4)
Items affecting comparability 3.6 1.4 12.4 4.3 1.5
Adjusted EBITDA 18.7 2.9 25.3 6.6 1.1

Adjusted EBITDA Margin
Adjusted EBITDA 18.7 2.9 25.3 6.6 1.1
Revenue 43.7 10.5 71.2 24.5 8.1
Adjusted EBITDA margin (%) 42.8% 27.6% 35.5% 26.8% 13.9%

EBITA margin (%)
Operating profit 11.4 0.5 5.9 (0.5) (1.1)
Amortisation PPA related 2.7 0.7 5.0 2.0 0.5
EBITA 14.1 1.1 10.9 1.5 (0.6)
Revenue 43.7 10.5 71.2 24.5 8.1
EBITA margin (%) 32.4% 10.8% 15.3% 6.0% (7.7%)

Adjusted EBITA
EBITA 14.1 1.1 10.9 1.5 (0.6)
Items affecting comparability 3.6 1.4 12.4 4.3 1.5
Adjusted EBITA 17.7 2.5 23.3 5.8 0.9

Adjusted EBITA margin (%)
Adjusted EBITA 17.7 2.5 23.3 5.8 0.9
Revenue 43.7 10.5 71.2 24.5 8.1
Adjusted EBITA margin (%) 40.5% 24.1% 32.7% 23.6% 11.2%

Operating profit margin (%)
Operating profit 11.4 0.5 5.9 (0.5) (1.1)
Revenue 43.7 10.5 71.2 24.5 8.1
Operating profit margin (%) 26.1% 4.5% 8.3% (2.2%) (13.2%)
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Reconciliation of alternative performance measures not defined in accordance with IFRS for the 
Group, cont.

1 Jan–31 Mar 1 Jan–31 Dec

(EURm, unless otherwise stated)
2021

Unaudited
2020

Unaudited
2020

 Audited
2019

Audited
2018

Audited

Net debt
Liabilities to credit institutions long term and short term 80.2 12.6 80.6 12.8 5.8
Lease liabilities long term and short term 5.6 2.8 5.3 2.7 1.0
Other non-current liabilities 13.1 1.9 13.1 1.8 0.3
Cash & Cash Equivalents (35.5) (12.7) (29.7) (12.0) (1.5)
Non-current financial assets (0.8) (0.2) (0.7) (0.2) (0.0)
Other items1) 35.1 15.4 32.9 17.2 2.1
Net debt 97.7 19.7 101.6 22.3 7.6

Net debt / EBITDA
Net debt 97.7 19.7 101.6 22.3 7.6
EBITDA2) 26.6 N/A 12.9 2.3 (0.4)
Net debt / EBITDA (x) 3.7x N/A 7.9x 9.8x neg.

Net debt / Adjusted EBITDA
Net debt 97.7 19.7 101.6 22.3 7.6
Adjusted EBITDA3) 41.1 N/A 25.3 6.6 1.1
Net debt / Adjusted EBITDA (x) 2.4x N/A 4.0x 3.4x 6.7x

Leverage ratio
Debt 134.0 32.7 131.9 34.5 9.1
Shareholder equity 287.4 72.0 274.2 52.0 19.6
Leverage ratio (%) 46.6% 45.4% 48.1% 66.3% 46.7%

Equity ratio
Shareholder equity 287.4 72.0 274.2 52.0 19.6
Total assets 477.0 119.2 456.3 99.1 33.2
Equity ratio (%) 60.3% 60.4% 60.1% 52.5% 58.9%

Net working capital
Inventory 26.8 8.0 24.2 4.1 2.0
Trade receivables 29.8 6.3 22.5 5.0 2.1
Current tax receivables 0.1 0.6 0.1 0.6 0.2
Other current receivables 2.1 1.1 2.0 1.5 0.9
Prepaid expenses and accrued income 6.8 3.8 5.4 3.1 0.0
Trade payables 12.3 4.1 10.9 3.2 1.8
Current tax liabilities 5.4 1.5 4.0 1.3 0.0
Other current liabilities4) 4.9 2.1 4.0 1.8 0.3
Provisions 0.1 – 0.4 0.1 –
Accrued expenses and deferred income 10.0 3.0 7.1 2.3 0.6
Net working capital 32.9 9.0 27.7 5.6 2.6

Non-M&A capital expenditure 1.6 0.2 1.8 1.0 0.3
Total non-M&A capital expenditure5) 1.6 0.2 1.8 1.0 0.3

Operating cash flow
Adjusted EBITDA 18.7 2.9 25.3 6.6 1.1
Decrease / (Increase) in working capital6) (4.4) (1.7) (8.5) (0.9) (1.0)
Capital expenditures (1.6) (0.2) (1.8) (1.0) (0.3)
Operating cash flow 12.7 1.0 15.1 4.7 (0.1)

Cash conversion
Operating cash flow 12.7 1.0 15.1 4.7 (0.1)
Adjusted EBITDA 18.7 2.9 25.3 6.6 1.1
Cash conversion (%) 67.8% 35.5% 59.5% 71.5% neg.

1)  Consists of shareholder loans, deferred payments, vendor notes and contingent considerations related to business combinations included in the balance sheet item Other 
current liabilities.

2)  EBITDA for Q1 are LTM financials.
3)  Adjusted EBITDA for Q1 are LTM financials.
4 Other current liabilities as reported in the Statement of financial position less shareholder loans, deferred payments, vendor notes and contingent considerations related to 

business combinations.
5) Excluding investment in property in US of 2.8 EURm (3.4 USDm) in 2020.
6) As set out in cash flow statement (adjusted for acquisitions).
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Definitions of alternative performance measures not defined in accordance with IFRS
Alternative Performance Measures (APMs) are financial measures of historical or future financial performance, finan-
cial position or cash flows that are not defined in applicable accounting regulations (IFRS). APMs are used by Vimian 
when it is relevant to monitor and describe Vimian’s financial situation and to provide additional useful information to 
users of financial statements. These measures are not directly comparable to similar key ratios presented by other 
companies.

Key Ratios Definition Reason for Usage 

Revenue growth1) Change in Revenue in relation to the comparative 
period.

It is a measure that is used by investors, analysts and 
the Company‘s management to evaluate the Company’s 
growth.

Organic Revenue Growth1) Change in Revenue in relation to the comparative 
period adjusted for acquisition and divestment 
effects. 
Acquired business are included in Organic growth 
when they have been part of the Group for 12 months. 
The Currency impact is calculated by translating the 
accounts for year N-1 of subsidiaries having a func-
tional currency different than the currency of the 
issuer with N exchange rate.

Organic growth is used by to monitor the underlying 
development of revenue between different periods at 
constant currency and excluding the impact of any 
acquisitions and/or divestments.

EBITDA1) Operating profit excluding amortisation, depreciation 
and impairment of intangible and tangible assets.

The measure reflects the business’s operating profita-
bility and enables comparison of profitability over time, 
regardless of amortisation and depreciation of intangi-
ble and tangible fixed assets as well as independent of 
taxes and the Company’s financing structure.

EBITDA margin1) EBITDA in relation to Revenue. The measure reflects the business’s operating profita-
bility before amortisation and depreciation of intangible 
and tangible fixed assets. The measure is an important 
component, together with revenue growth, to follow the 
Company’s value creation.

Adjusted EBITDA1) EBITDA adjusted for items affecting comparability. This measure reflects the business’s operating profita-
bility and enables comparison of profitability over time, 
regardless of amortisation and depreciation of intangi-
ble and tangible fixed assets as well as independent of 
taxes and the Company’s financing structure. The meas-
ure is also adjusted for the impact of items affecting 
comparability to increase comparability over time.

Items affecting comparability1) Income and expense items that are considered to be 
important to specify to users of the financial informa-
tion since they affect comparability. 

A separate disclosure of items affecting comparability 
are relevant to provide to users of the financial informa-
tion to give further understanding of the financial 
performance when comparing of financial performance 
between periods. 

Adjusted EBITDA margin1) Adjusted EBITDA in relation to Revenue. The measure reflects the business’s operating profita-
bility before amortisation and depreciation of intangible 
and tangible fixed assets. The measure is an important 
component, together with revenue growth, to follow the 
Company’s value creation. The measure is also adjusted 
for the impact of items affecting comparability to 
increase comparability over time.

Amortisation PPA related1) Amortisation of intangible assets that were originally 
recognised in connection with business combinations.

Specification of amortisation in different categories 
since management differentiates amortisation when 
calculating EBITA. 

Other amortisation1) Amortisation of intangible assets that ware acquired 
separately outside any business combination. 

Specification of amortisation in different categories 
since management differentiates amortisation when 
calculating EBITA.

EBITA1) Operating profit excluding amortisation of intangible 
assets that were originally recognised in connection 
with business combinations.

The measure reflects the business’s operating profita-
bility and enables comparison of profitability over time, 
regardless of amortisation of intangible assets as well 
as independent of taxes and the Company’s financing 
structure.

EBITA margin1) EBITA in relation to Revenue. The measure reflects the business’s operating profita-
bility before amortisation of intangible assets. The 
measure is an important component, together with 
revenue growth, to follow the Company’s value creation.

Adjusted EBITA1) EBITA adjusted for items affecting comparability. This measure reflects the business’s operating profita-
bility and enables comparison of profitability over time, 
regardless of amortisation of intangible assets as well 
as independent of taxes and the Company’s financing 
structure. The measure is also adjusted for the impact of 
items affecting comparability to increase comparability 
over time.

1) Alternative performance measures in the definition list.
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Definitions of alternative performance measures not defined in accordance with IFRS, cont.

Key Ratios Definition Reason for Usage 

Adjusted EBITA margin1) EBITA adjusted for items affecting comparability. The measure reflects the business’s operating profita-
bility before amortisation of intangible assets. The 
measure is an important component, together with 
revenue growth, to follow the Company’s value creation. 
The measure is also adjusted for the impact of items 
affecting comparability to increase comparability over 
time.

Operating profit (EBIT)1) Operating profit as reported in the Income statement, 
i.e. profit for the period excluding finance income, 
finance costs, share of profit of an associate and 
income tax expense 

The measure shows the profitability from the operations 
of the parent company and its subsidiaries. 

Operating margin1) Operating profit/loss in relation to revenue. The measure reflects the operational profitability of the 
business. The measure is an important component, 
together with revenue growth, to follow the Company’s 
value creation.

Debt1) Liabilities to credit institutions, lease liabilities, other 
non-current liabilities and specific items included in 
other current liabilities (contingent considerations, 
deferred payments, vendor notes and shareholder 
loans related to business combinations)

Debt is a component when calculating Net debt. 

Net debt1) Non-current financial assets and cash and cash equiv-
alents less liabilities to credit institutions, lease liabili-
ties, other non-current liabilities and specific items 
included in other current liabilities (contingent consid-
erations, deferred payments, vendor notes and share-
holder loans related to business combinations)

Net debt is a measure used to follow the development of 
debt and the size of the refinancing need. Since cash 
and cash equivalents can be used to pay off debt at 
short notice, net debt is used instead of gross debt as a 
measure of the total loan financing.

Net debt / (Adjusted) EBITDA1) Net debt in relation to (Adjusted) EBITDA. The measure is a debt ratio that shows how many years 
it would take to pay off the Company’s debt, provided 
that its net debt and (Adjusted) EBITDA are constant 
and without taking into account the cash flows regard-
ing interest, taxes and investments.

Leverage ratio1) Debt in relation to equity. The measure shows the relation between 
the  Company’s two forms of financing. The measure 
shows how large a share the debt financing has in rela-
tion to the owners’ invested capital. The measure 
reflects the financial strength, but also the leverage 
effect of the debt. A higher leverage ratio means a 
higher financial risk and a higher financial leverage on 
invested capital.

Equity ratio1) Equity in relation to total assets. The measure reflects the Company’s financial position. 
A high equity ratio provides a readiness to be able to 
handle periods of weak economic growth. At the same 
time, a higher equity ratio creates a lower financial 
leverage.

Net Working Capital Inventory, Trade receivables, Current tax receivables, 
Other current receivables, Prepaid expenses and 
accrued income, less Trade payables, Current tax liabil-
ities, Accrued expenses and deferred income, Provi-
sions and Other current liabilities (excluding contingent 
considerations, deferred payments, vendor notes and 
shareholder loans related to business combinations)

Working capital is a measure of the company’s short-
term financial status 

Net Working Capital/Revenue Net Working Capital as a percentage of Revenue. Used to evaluate how efficient the Group is at generat-
ing cash in relation to revenue.

Capex Cash flow from investments in Tangible and intangible 
assets excluding investments in Real estate. Tangible 
and intangible assets included in the net assets of 
business combinations are excluded. 

Capex is a measure of the company’s historical invest-
ments and is used as input in calculating Free cash flow 
and Cash conversion. 

Operating cash flow1) EBITDA less increase/plus decrease in working capital 
and capital expenditures.

The measure reflects the Company’s ability to generate 
cash flows.

Cash conversion1) Operating cash flow in relation to EBITDA. The measure reflects how efficient the Company utilises 
its capital expenditures and NWC in relation to EBITDA.

1) Alternative performance measures in the definition list.
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Operational and financial review 
The information below should be read in conjunction 
with the section, “Selected Financial Information”, the 
section “Capitalisation, Indebtedness and Other Finan-
cial Information,” the audited consolidated financial 
statements for the financial years 2020, 2019 and 2018 
and the Company’s interim information for the period 
1 January – 31 March 2021, with financial comparative 
figures for the corresponding period in 2020. The 
audited consolidated financial statements for the finan-
cial years 2020, 2019 and 2018 have been prepared in 
accordance with the International Financial Reporting 
Standards (“IFRS”), as adopted by the EU and as stated 
in the audit report, and have been audited by the 
Group’s independent auditor, Grant Thornton Sweden 
AB. The interim financial information for the period 
1 January – 31 March 2021, with financial comparative 
figures for the corresponding period in 2020, retained 
from the Company’s interim report, has been prepared 
in accordance with IAS 34 Interim Financial Reporting 
and has been reviewed by the Group’s independent 
auditor, Grant Thornton Sweden AB. The audited 
consolidated financial statements and interim financial 
information referred to above are included in the section 
“Historical Financial Information”.

This operational and financial overview is intended 
to facilitate the understanding and evaluation of trends 
and fluctuations in the financial results for the Group. 
The historical results included in this operational and 
financial overview do not constitute any indication of 
the future financial results for the Group. 

The review below contains forecast information that 
is subject to various risks and uncertainties. The Group’s 
actual results may differ significantly from what is 
predicted in the forecast information due to many differ-
ent factors, including but not limited to what is stated in 
this Company Description, including those listed in the 
section “Risk Factors”.

Overview
Vimian is a global group of innovation-driven businesses 
with a focus on improving animal health. The Group 
offers a diversified portfolio of products, services and 
solutions to animals and veterinary professionals in 
more than 150 countries, where Europe and the United 
States constitute its largest markets, representing 

61 per cent and 31 per cent of revenue respectively.1) The 
Company is headquartered in Stockholm, Sweden and 
has offices in 30 countries worldwide.

Vimian was formed in 2020, through combining what 
is now the Group’s four animal health verticals: Specialty 
Pharma, Diagnostics, Veterinary Services and MedTech. 
These verticals were built over the last few years 
through acquisition and integration of 20 companies 
and are operated under the brands Nextmune, Indical 
Bioscience, VetFamily and Movora, representing 
41 per cent, 16 per cent, 11 per cent and 33 per cent of 
revenue respectively (2020PF). As a group, Vimian 
serves both the companion animal (approximately 
85 per cent of proforma revenue in 2020) and livestock 
(approximately 15 per cent of proforma revenue in 2020) 
health markets.

Factors affecting Vimian’s 
operating profits and cash flow
Vimian’s results have been affected by, and Vimian’s 
results and consequently future prospects will continue 
to be affected by, a number of factors and challenges of 
which some are outside Vimian’s control. The main 
factors and challenges that Vimian considers having 
affected the operating results during the periods 
described in this section and which can also be 
expected to continue to affect Vimian’s results and 
future prospects are described below:

 ● Vimian’s selection of, and ability to complete, acquisi-
tions

 ● Demand for animal health products and services 
 ● Market adoption of Vimian’s products and services 
and Vimian’s ability to unlock white space

 ● Vimian’s ability to develop and market new products 
 ● Competitive dynamics
 ● Customer dynamics
 ● Operational efficiency
 ● Seasonality effects
 ● Currency fluctuations
 ● Interest expenses
 ● Tax expenses

Operating and  
financial review

1) Based on revenue proforma 2020.
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1) Source: Kearney Market Report and Grand View Research.

Vimian’s selection of, and ability to complete, 
acquisitions
An important component of Vimian’s growth strategy is 
the Company’s active acquisition strategy. Since Vimian 
was formed and up until the date of this Company 
Description, the Group has acquired 20 companies. 
Examples of significant acquisitions in terms on revenue 
and EBITA include the acquisition of VetFamily in 2019, 
VOI in 2020 and the Group’s acquisition of the remain-
ing 50 per cent of the shares in Nextmune. Acquired 
growth for the financial years 2019 and 2020 and the 
first quarter of 2021 was 61.2, 97.4 and 121.7 per cent, 
respectively. The active acquisition strategy has contrib-
uted with, inter alia, increased growth, new product 
areas and expertise and broader geographic and 
customer reach. Vimian’s acquisition strategy is highly 
selective and strategical, and includes acquiring new 
companies within its current verticals as well as selec-
tively evaluating and adding new verticals. 

The Company has historically had significant costs 
related to completing acquisitions. M&A related costs 
for the financial years 2018, 2019 and 2020 and the first 
quarter of 2021 amounted to EUR 0.8 million, 
EUR 2.7 million, EUR 5.8 million and EUR 0.5 million, 
respectively. 

The Company aims to continue making strategic 
acquisitions and are in several active dialogues with 
potential acquisition targets but cannot foresee when in 
time such acquisitions will be made. The Company may 
in the future acquire companies with a financial profile 
which is significantly different than Vimian’s current 
financial profile. This includes companies with higher or 
lower growth, EBITA margin or cash conversion as 
compared to Vimian today. Acquisitions, completed as 
well as future, have had and are expected to continue to 
have a significant effect on Vimian’s results of operations.

Demand for animal health products and 
services 
The demand for animal health products and services in 
general and thereby Vimian’s services is dependent on 
several trends. These trends include:

 ● Higher adoption rates of pets, driven by e.g. demo-
graphic trends, such as millennials having high will-
ingness to adopt pets and more flexible working 
conditions.

 ● Humanisation of pets increasing pet owners’ willing-
ness to spend on their pets. This is particularly true for 
Millennials who show a higher willingness to spend on 
their pets compared to previous generations.

 ● Increasing product and treatment awareness coupled 
with digitalisation creating new treatment opportuni-
ties and increased demand.

 ● Demand for animal protein and customer preference 
for antibiotic-free food growing the need for preven-
tive diagnostics within animal health. 

 ● Zoonotic disease awareness, driving demand for 
diagnostics, which the Company believes has 
increased during the Covid-19 pandemic.

 ● Productivity focus within livestock driving demand for 
solutions to detect, monitor and prevent diseases.

Vimian has historically grown faster than the market 
organically: 23.0 per cent compared to 8.5 per cent 
 average growth rate in 2019 and 2020.1)

For a more detailed description of the trends driving 
the animal health market, see section “Market overview 
– Trends and drivers”.

Market adoption of Vimian’s products and 
services and Vimian’s ability to unlock white 
space
Vimian is active in select niche segments of the animal 
health market, which to a very large extent are driven by 
the level of adoption for the specific type of products 
and services in which Vimian’s segments are active. 
Growth in these niche segments will be partially 
dependent on the Company’s ability to drive adoption 
rates (unlock white space) through marketing and 
education of the market. Market adoption for the various 
segments will depend on, for example:

 ● Treatment rates for allergic pets have a significant 
impact on Nextmune’s addressable market. The 
Company assesses that this has had a positive 
impact on Nextmune’s ability to grow organically 
since 2018.

 ● The rate at which the livestock industry substitutes 
antibiotics with preventive testing of production 
animals for zoonotic diseases has a significant impact 
on demand for Indical Bioscience’s solutions. The 
Company assesses that this has had a positive 
impact on Diagnostics segment’s ability to grow 
organically since 2018. 

 ● Trends such as corporatisation among veterinary 
clinics and digitalisation will have a significant impact 
on the market adoption rates of VetFamily’s services. 
These services mainly cater to veterinary clinics who 
opts for remaining independent but who at the same 
time want help with negotiating supplier prices, 
managing administrative tasks, driving treatment 
compliance of pets, etc. The Company assesses that 
these factors have a positive impact on VetFamily’s 
ability to acquire new member clinics and develop 
relevant services for them. At the same time, increas-
ing corporatisation among veterinary clinics have an 
adverse effect on the total number of addressable 
clinics for VetFamily, since large corporates are 
deemed not addressable, generally.
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 ● The rate at which knowledge about orthopaedic solu-
tions among both veterinarians and pet owners 
increases will have a significant impact on the 
addressable market for Movora. The Company 
assesses that this has had a positive impact on Movo-
ra’s ability to grow organically since 2018, and that the 
trend itself is to a large extent driven by Movora’s 
efforts to educate the market as well as educating 
veterinarians to be able to perform the surgical 
procedures.

For a more detailed description of the trends driving the 
market adoption of Vimian’s products and services as 
well as the Company’s key strategic initiatives to unlock 
white space in its market segments see section  
“Business overview”.

Vimian’s ability to develop and market new 
products 
Vimian assesses that it is an innovation leader within 
the selected verticals within animal health in which 
Vimian operates. Vimian believes that it is important to 
be seen as an innovation leader in its markets by all 
market participants. The Group has historically been 
able to develop new products which have been 
successfully brought to market within all four segments. 
Recent examples include VetFamily’s VetPlan (proprie-
tary SaaS solution enabling clinics to set up and admin-
istrate preventive health subscriptions to pet owners) 
and Indical Bioscience’s IndiMag48 (automatic extrac-
tion system for the rapid isolation of nucleic acids from a 
broad variety of sample types using magnetic bead 
based technology) which both have contributed signifi-
cantly to the organic growth in the segments. Vimian 
believes that its ability to continue develop and market 
new, successful products will affect its organic growth 
rates going forward.

Competitive dynamics
Vimian believes that it operates in niche market verticals 
which are predominately populated by a few large 
companies and many small, local niche companies. 
Several of the large companies have a human health 
focus and are less focused on their offering in the animal 
health market. The Company believes that there are few, 
if any, companies in its niche market verticals which 
combine the niche focus, size and reach that Vimian has. 
The Company believes this combination to be a competi-
tive advantage. For example, Vimian assesses that a key 
factor behind Diagnostic’s organic growth during 2020 
and the first quarter of 2021 (70.1 and 101.9 per cent 
respectively) was that its competitors that are active in 
both human and animal health diagnostics deprioritised 
animal health as a result of the Covid-19 pandemic. 

Vimian operates in competitive markets where 
parties compete on criteria such as product quality, 

customer relationship and price. While Vimian assesses 
that it has significant competitive advantages in all its 
segments, if competitive dynamics change, including 
but not limited to increased consolidation among 
competitors or competitors lowering prices, it could 
have an impact on Vimian’s competitive position in the 
market. Vimian assesses that the animal health market 
is being consolidated and that Vimian itself is driving 
this consolidation to a certain degree.

For a more detailed description of the competitive 
dynamics in Vimian’s segments, see section “Business 
Description”.

Customer dynamics
Vimian’s customer base includes veterinary clinics and 
corporates, labs and pet owners. According to the Kear-
ney Market Report, there is to a certain degree an ongo-
ing consolidation among veterinary clinics, where 
chains in certain markets acquire independent veteri-
nary clinics. Currently, the corporatisation rate among 
veterinary clinics is approximately 5 per cent, according 
to the Kearney Market Report. This could have an 
impact on, for example, Vimian’s go-to-market approach 
and pricing. As an example, the Company believes that 
VetFamily’s addressable market is directly negatively 
impacted by corporatisation as corporate chains are not 
target customers, while the level of corporatisation at 
the same time increases the need for independent 
veterinary clinics to become part of a GPO. Another 
example is that Nextmune during 2018, 2019 and 2020 
grew its sales to a large European corporate vet clinic 
group in a specific geographic region by 14, 63 and 
40 per cent, respectively, driven by its well-positioned 
offering. Vimian assesses that it generally is well-posi-
tioned to serve large chains, with a comprehensive 
offering over several regions. 

Operational efficiency
Vimian’s strategy includes retaining a significant degree 
of autonomy for its group companies. Vimian believes 
that this contributes to the Group companies’ thriving 
as part of the Group as they retain the entrepreneurial 
spirit, and at the same time does not contribute to large 
overhead costs. Vimian combines this philosophy with 
the intention to create scale effects on group function 
where the Company think it makes sense. This includes, 
for example, the finance function. The Company believes 
that this is a contributing factor to its EBITA margin. 
Further, Vimian believes its cost base to a certain degree 
is scalable, meaning that increasing revenues could 
contribute to increasing EBITA margins. 

Vimian believes that it has a limited need for invest-
ments. Through this, Vimian can ensure effective use of 
its capital. The Company is growing rapidly and is 
currently not prioritising lowering its use of capital in 
terms of e.g. net working capital. It believes that its 
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current levels of net working capital and non-M&A capi-
tal expenditures in relation to underlying revenue of the 
Group companies is at a sustainable level. 

Seasonality effects
Vimian assesses that its revenues and EBITA to a limited 
degree are affected by seasonality. The Company 
assesses that historically, its revenues and EBITA gener-
ally has been higher towards the end of the year, driven 
by the underlying growth. The four segments have vary-
ing, but limited, seasonality patterns, including:
Specialty Pharma: Q4 is generally a bit stronger, and Q1 
is generally a bit weaker. This is driven by customers’ 
general purchasing patterns.
Diagnostics: Q4 is generally a bit stronger, and Q1 is 
generally a bit weaker. This is driven by e.g. budget 
considerations for state labs.
Veterinary Services: No significant and general season-
ality effects identified for Veterinary Services.
MedTech: Q1 is generally strong. This is driven by 
 Movora’s annual order program.

Acquisitions within the segments are likely to have an 
impact on the seasonality pattern of the segments. 

Currency fluctuations
Vimian assesses that its main net currency exposures 
are towards EUR and USD, based on an analysis of 2020 
proforma revenue, operating expenses excluding depre-
ciation and amortisation and adjusted EBITDA. Approxi-
mately 50 per cent of Vimian’s net sales and operating 
expenses excluding depreciation and amortisation are 
denominated in EUR. Approximately 35 per cent of 
 Vimian’s net sales and approximately 30 per cent of its 
operating expenses excluding depreciation and amorti-
sation are denominated in USD. The remaining approxi-
mately 15 per cent of Vimian’s revenue and 20 per cent 
of its operating expenses excluding depreciation and 
amortisation are denominated in other currencies. 

Given Vimian’s adjusted EBITDA margin proforma 
2020 of 35.3 per cent, this results in a net exposure to 
adjusted EBITDA of approximately 50 per cent to EUR, 
approximately 45 per cent to USD and approximately 
5 per cent to other currencies. Other currencies mainly 
include SEK, GBP, CHF, NOK and DKK. The most signifi-
cant net exposure of the other currencies is a negative 
net exposure to SEK of approximately 10 per cent of 
adjusted EBITDA as a large part of Vimian’s central 
costs are denominated in SEK. 

The below figure illustrates the estimated currency 
exposure based on 2020 pro forma.

Currency translation exposure
P&L items (EURm) and split per currency as % of group 
revenue 2020PF

Revenue

EUR USD Other

Other expenses
(excl. IAC, D&A)

Adj. EBITDA

~50%

~50%

~50%

~35%

~30%

~45%

~15% ~20%

~5%

Source: Company information.
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For the financial years 2019 and 2020 and the first quar-
ter of 2021, currency fluctuations affected growth with 
0.1, –0.5 and –2.8 per cent respectively. The –2.8 per cent 
effect during the first quarter of 2021 was mainly driven 
by the negative USD/EUR development. 

The Company currently does not hedge any foreign 
currency exposure using financial instruments. 

Interest expenses
Vimian finances part of its operations through inter-
est-bearing liabilities. The Group’s net financial income/
expense mainly consists of interest on interest-bearing 
liabilities. Vimian’s net debt as of 31 December 2020 and 
31 March 2021 amounted to EUR 101.6 million and 
EUR 97.7 million, respectively. Directly following the 
Placing, Vimian expects to have a lower net debt driven 
by the net proceeds from the Placing. Given that Vimian 
is exposed to interest-bearing financial liabilities, there 
is an exposure to interest risks which can affect the 
Group’s results and cash flow.

For more information on the Group’s capital struc-
ture, see sections “– Liquidity and capital resources” and 
“Capitalisation, indebtedness and other financial 
 information”.

Tax expenses
Vimian is a global company and pays income tax in, inter 
alia, United States, Germany and Italy. The Group is 
exposed to changes in income tax rates in these coun-
tries, other countries where the Company currently pays 
income tax, or other countries where the Company may 
pay income tax in the future. During the first quarter of 
2021, the Group had an effective tax rate of 14.7 per 
cent, partly impacted by deferred tax income of EUR 1.3 
million relating to recognition of previously unrecog-
nised deferred tax assets related to the Movora 
segment. The deferred tax assets in the Movora 
segment are now recognised in the statement of finan-
cial position, and the Company expects to have an 
effective tax rate of around 25 per cent over time going 
forward, assuming unchanged exposure to tax jurisdic-
tions. 

Trends
Vimian assesses that it has achieved strong growth and 
business momentum during the financial year 2020 and 
the three-month period ending March 2021, with 
organic growth of 47.6 and 52.9 per cent respectively. 
The Company believes that this development has been 
driven both by external market factors as well as 
successful business initiatives within the Group 
segments. Vimian further assesses that it is likely that 
the Company for the financial year 2021 will achieve an 
organic growth exceeding its organic growth target of 
15 per cent per annum.

Some statements in this section are forward looking 
statements. Although Vimian believes that the expecta-

tions reflected in these forward-looking statements are 
reasonable, Vimian can give no assurances that they will 
materialise or prove to be correct. Because these state-
ments are based on assumptions or estimates and are 
subject to risks and uncertainties, the actual results or 
outcome could differ materially from those set out in the 
forward-looking statements as a result of many factors 
outside Vimian’s control, many of which are described in 
“Risk factors”. The forward-looking statements in this 
section speak only as to the date of this Company 
Description. Vimian expressly undertakes no obligation 
to publicly update or revise any forward-looking state-
ments, whether as a result of new information, future 
events or otherwise, other than as required by law or 
regulation. Accordingly, prospective investors are 
cautioned not to place undue reliance on any of the 
forward-looking statements in this section.

Significant Changes after 31 March 
2021
Other than as set out in the sections “Legal considera-
tions and supplementary information – Finance arrange-
ments”, as regards the refinancing of the Company’s 
debt, “Board of directors, Executive management and 
Auditor”, as regards the election of the current board of 
directors, “Share capital and ownership structure – 
Conversion of previous ownership structure – the Rollo-
ver”, as regards the conversion of previous ownership 
structure, and “Share capital and ownership structure – 
Long-term incentive programmes” as regards the adop-
tion of LTI 2021 and Board LTI 2021 (as defined below) 
there have been no significant changes in the Group’s 
financial position or financial results since 31 March 
2021.

Comparison between periods
January–March 2021 compared to January–
March 2020
Revenue
Revenue increased by EUR 33.2 million, or 
315.4 per cent, to EUR 43.7 million in the first quarter of 
2021 compared to EUR 10.5 million in the first quarter of 
2020. Organic growth accounted for 52.9 per cent, while 
acquired businesses contributed 265.3 per cent and 
currency effects had a negative effect of 2.8 per cent 
during the period.

Specialty Pharma
Specialty Pharma revenue increased to EUR 15.2 million 
in the first quarter of 2021 compared to nil in the first 
quarter of 2020. Nextmune (Specialty Pharma) was 
consolidated in Vimian from 24 November 2020, for 
more information see section “Additional financial infor-
mation for Nextmune”.



Admission to trading of shares in Vimian Group AB (publ)

Operating and  financial review

99

Diagnostics
Diagnostics revenue increased by EUR 4.6 million, or 
110.1 per cent, to EUR 8.7 million in the first quarter of 
2021 compared to EUR 4.1 million in the first quarter 
2020. Organic growth amounted to 101.9 per cent and 
acquired growth to 8.8 per cent. The organic growth was 
driven by very strong underlying development in the 
business, driven by, inter alia, innovations such as the 
IndiMag and pre-filled cartridges, but also filling of 
backorders to a certain extent.

MedTech
MedTech revenue increased by EUR 13.1 million, or 477.0 
per cent, to EUR 15.9 million in the first quarter of 2021 
compared to EUR 2.8 million in the first quarter of 2020. 
The total growth was mainly driven the acquisitions of 
BioMedtrix in March 2020 and VOI in June 2020. The 
underlying business showed strong development, with 
significant revenue uptick from VOI’s annual order 
programme in the first quarter in 2021. Organic growth 
amounted to 28.9 per cent and was due to revenue 
growth in KYON, driven by continued strong underlying 
market and business development.

Veterinary Services
Veterinary Services revenue increased by 
EUR 0.3 million, or 8.7 per cent, to EUR 3.9 million in in 
the first quarter of 2021 compared to EUR 3.6 million in 
in the first quarter of 2020. Organic growth amounted to 
10.4 per cent, which the Company deems was hampered 
by the Covid-19 pandemic, as acquiring new member 
clinics was difficult without the possibility to visit clinics 
physically. 

Raw material and merchandise
Raw material and merchandise increased by 
EUR 8.8 million, or 270.0 per cent, to EUR 12.0 million in 
in the first quarter of 2021 from EUR 3.2 million in in the 
first quarter of 2020. Raw material and merchandise as a 
percentage of revenue amounted to 27.5 per cent in the 
first quarter of 2021 compared to 30.8 per cent in the 
first quarter of 2020. The decrease in relation to revenue 
was mostly attributable to overall decreased costs as 
well as the consolidation of Nextmune, since Nextmune 
has a lower share of cost for raw material and merchan-
dise than the Group average. Raw material and 
merchandise costs were also impacted by the step up in 
inventory value from the purchase price allocations of 
BioMedtrix and VOI.

Other external expenses
Other external expenses increased by EUR 6.1 million, or 
305.6 per cent, to EUR 8.1 million in the first quarter of 
2021 from EUR 2.0 million in the first quarter of 2020. 
Other external expenses as a percentage of revenue 
amounted to 18.4 per cent in the first quarter of 2021 
compared to 18.9 per cent in the first quarter of 2020. 

The decrease in relation to revenue was mainly driven 
by scalability on current cost base, offset by IPO prepa-
ration costs of EUR 2.4 million in the first quarter of 2021.

Personnel expenses
Personnel expenses increased by EUR 6.1 million, or 
224.5 per cent, to EUR 8.8 million in the first quarter of 
2021 from EUR 2.7 million in the first quarter of 2020. 
Personnel expenses as a percentage of revenue 
amounted to 20.2 per cent in the first quarter of 2021 
compared to 25.8 per cent in the first quarter of 2020. 
The increase was mostly attributable to scale effects on 
the cost base and MedTech’s relatively larger share of 
Group revenue (36.3 per cent during the first quarter of 
2021 compared to 26.1 per cent during the first quarter 
of 2020). Consolidation of Nextmune financials also 
impacted personnel expenses.

Depreciation and amortisation
Depreciation and amortisation increased by 
EUR 2.7 million, or 262.5 per cent, to EUR 3.7 million in 
the first quarter of 2021 from EUR 1.0 million in the first 
quarter of 2020. This increase was mostly attributable to 
the acquired companies, both adding additional 
non-M&A related depreciation and amortisation as well 
as increasing M&A related amortisation. M&A related 
amortisation amounted to EUR 2.7 in the first quarter of 
2021, compared to EUR 0.7 in the first quarter of 2020.

Other operating expenses
Other operating expenses decreased by EUR 0.4 million, 
or 37.1 per cent, to EUR 0.7 million in the first quarter of 
2021 from EUR 1.1 million in the first quarter of 2020. This 
decrease was mostly attributable to lower M&A related 
costs (EUR 0.5 million in the first quarter of 2021 
compared to EUR 1.0 million in the first quarter of 2020).

Operating profit (EBIT)
Operating profit (EBIT) for the first quarter of 2021 was 
positive EUR 11.4 million compared to positive EUR 0.5 
million for the first quarter 2020. EBIT as a percentage of 
sales amounted to 26.1 per cent in the first quarter of 
2021 compared to 4.5 per cent in the first quarter of 
2020.

Finance income
Finance income in the first quarter of 2021 was 
EUR 0.5 million compared to EUR 0.6 million in the first 
quarter of 2020. 

Finance expense
Finance expense increased by EUR 0.8 million, or 168.6 
per cent, to EUR 1.4 million in the first quarter of 2021 
from EUR 0.5 million in the first quarter of 2020. This 
increase was mainly attributable to increased debt 
which increased to EUR 134.0 million in 31 March 2021 
compared to EUR 32.7 million 31 March 2020. 
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Share of profit of an associate
Share of profit of an associate decreased by 
EUR 0.4 million to EUR 0.0 million in the first quarter of 
2021 from EUR 0.4 million in the first quarter of 2020. 
This decrease was mainly attributable to the fact that 
Nextmune prior to 24 November 2020 was consolidated 
as an associated company.

Profit before tax
Profit before tax in the first quarter of 2021 was EUR 10.5 
million compared to positive EUR 1.0 million in the first 
quarter of 2020. 

Income tax expense
Income tax expense in the first quarter of 2021 was 
EUR 1.5 million compared to EUR 0.3 million in the first 
quarter of 2020. The increase was mainly driven by the 
increase in profit before tax.

Profit for the period
Profit for in the first quarter of 2021 was EUR 9.0 million 
compared to positive EUR 0.6 million in the first quarter 
of 2020.

Items affecting comparability
Items affecting comparability increased by 
EUR 2.2 million, or 154.3 per cent, to EUR 3.6 million in 
the first quarter of 2021 from EUR 1.4 million in the first 
quarter of 2020. Items affecting comparability 
comprised of EUR 0.5 (1.0) million of M&A related costs, 
EUR 0.0 (0.0) million of ERP/System upgrades, EUR 0.1 
(0.0) million of restructuring costs, EUR 0.8 (0.2) million 
of inventory step-up, EUR 2.4 (0.0) million of IPO related 
costs and EUR –0.2 (0.2) million of other costs.

The increase in items affecting comparability during 
the first quarter 2021 is mainly driven by the IPO related 
costs, which accounted for EUR 2.4 million, or 66.4 per 
cent.

EBITA and adjusted EBITA
EBITA increased by EUR 13.0 million, or 1,147.1 per cent, 
to EUR 14.1 million in the first quarter of 2021 compared 
to EUR 1.1 million in the first quarter of 2020. Adjusted 
EBITA increased to EUR 17.7 million in the first quarter of 
2021 compared to EUR 2.5 million in the first quarter of 
2021. Adjusted EBITA margin increased to 40.5 per cent 
in the first quarter of 2021 from 24.1 per cent in the first 
quarter of 2020.

Specialty Pharma
EBITA from Specialty Pharma increased to 
EUR 4.4 million in the first quarter of 2021 from nil in the 
first quarter of 2020. Adjusted EBITA from Specialty 
Pharma increased to EUR 4.5 million in the first quarter 
of 2021 from nil in the first quarter of 2020. Nextmune 
(Specialty Pharma) was consolidated in Vimian from 
24 November 2020, for more information see section 
“Additional financial information for Nextmune”. 

Diagnostics
EBITA from Diagnostics increased by EUR 3.0 million, or 
314.5 per cent, to EUR 4.0 million in the first quarter of 
2021 from EUR 1.0 million in the first quarter of 2020. 
Adjusted EBITA from Diagnostics increased by 
EUR 3.2 million, or 314.1 per cent, to EUR 4.2 million in the 
first quarter of 2021 from EUR 1.0 million in the first quar-
ter of 2020. Adjusted EBITA was positively affected by 
the very strong organic development as well as the 
acquisition of Afosa.

MedTech
EBITA from MedTech increased by EUR 7.7 million to 
positive EUR 6.9 million in the first quarter of 2021 from 
negative EUR 0.8 million in the first quarter of 2020. 
Adjusted EBITA from MedTech increased by 
EUR 7.6 million to EUR 7.8 million in the first quarter of 
2021 from EUR 0.2 million in the first quarter of 2020. 
The increase in adjusted EBITA was mainly driven by the 
acquisitions of BioMedtrix in March 2020 and VOI in 
June 2020, strong underlying development in KYON as 
well as VOI’s annual order programme which increased 
revenue in January 2021.

Veterinary Services
EBITA from Veterinary Services increased by 
EUR 0.3 million, or 29.4 per cent, to EUR 1.2 million in the 
first quarter of 2021 from EUR 0.9 million in the first 
quarter of 2020. Adjusted EBITA from Veterinary 
Services decreased by EUR 0.1 million to EUR 1.2 million 
in the first quarter of 2021 from EUR 1.3 million in the first 
quarter of 2020. This was mainly due to investments in 
capabilities which is expected to drive future growth.

Financial year 2020 compared to financial year 
2019
Revenue
Revenue increased by EUR 46.7 million, or 190.4 per cent, 
to EUR 71.2 million in 2020 compared to EUR 24.5 million 
in 2019. Organic growth accounted for 47.6 per cent, 
while acquired businesses contributed 143.3 per cent 
and currency effects had a negative effect of 0.5 per 
cent during the period.

Specialty Pharma
Specialty Pharma revenue increased to EUR 4.9 million 
in 2020 compared to EUR 0.0 million in 2019. Nextmune 
(Specialty Pharma) was consolidated in Vimian from  
24 November 2020, for more information see section 
“Additional financial information for  Nextmune”.

Diagnostics
Diagnostics revenue increased by EUR 8.5 million, or 
70.2 per cent, to EUR 20.7 million in 2020 compared to 
EUR 12.1 million in 2019. Organic growth amounted to 
70.1 per cent. Vimian acquired Afosa during late 2020, 
which had a limited impact on revenues. The organic 
growth was to a large extent driven by Indical Biosci-
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ence’s focus on animal health diagnostics and some 
competitors choosing to focus on human diagnostics 
during the Covid-19 pandemic. The organic growth was 
also driven by strong growth in recent product introduc-
tions such as IndiMag and pre-filled cartridges.

MedTech
MedTech revenue increased by EUR 26.4 million, or 
558.5 per cent per cent, to EUR 31.2 million in 2020 
compared to EUR 4.7 million in 2019. The total growth 
was mainly driven by the full-year effect form the acqui-
sition of KYON in June 2019 as well as the acquisitions 
of BioMedtrix in March 2020 and VOI in June 2020. 
Organic growth amounted to 31.2 per cent and was due 
to strong revenue growth in KYON during the second 
half of the year, which was mainly driven by a strong 
underlying market and business development. The 
growth in the second half of the year was further 
increased by temporary revenue swings in 2019 with a 
stronger first half, and in 2020 with a stronger second 
half. 

Veterinary Services
Veterinary Services revenue increased by 
EUR 6.8 million, or 88.9 per cent, to EUR 14.5 million in 
2020 compared to EUR 7.7 million in 2019. Organic 
growth amounted to 14.7 per cent and was driven by 
increased number of members (9 per cent increase in 
2020) and increased revenue per member clinic, driven 
by VetFamily continuously broadening its offering to 
member clinics. Acquired growth was mainly driven by 
the full-year effect of the acquisition of VetFamily in 
February 2019 as well as the acquisitions of Bourgelat 
and Pick & Go in November and December 2019.

Raw material and merchandise
Raw material and merchandise increased by 
EUR 15.6 million, or 171.9 per cent, to EUR 24.7 million in 
2020 from EUR 9.1 million in 2019. Raw material and 
merchandise as a percentage of revenue amounted to 
34.7 per cent in 2020 compared to 37.1 per cent in 2019. 
The decrease in relation to revenue was mostly attribut-
able to scale benefits and effect from the acquired 
companies, including full-year effect from the acquisi-
tion of VetFamily, which has significantly lower cost for 
raw material and merchandise than the Group overall. 
Raw material and merchandise costs were also 
impacted by the step up in inventory value from the 
purchase price allocations of BioMedtrix and VOI.

Other external expenses
Other external expenses increased by EUR 7.2 million, or 
132.5 per cent, to EUR 12.7 million in 2020 from EUR 5.4 
million in 2019. Other external expenses as a percentage 
of revenue amounted to 17.8 per cent in 2020 compared 
to 22.2 per cent in 2019. The decrease in relation to reve-
nue was mostly attributable to scale benefits, offset by 

EUR 1.7 million legal cost relating to a legal process in 
MedTech.

Personnel expenses
Personnel expenses increased by EUR 9.9 million, or 
154.0 per cent, to EUR 16.3 million in 2020 from EUR 6.4 
million in 2019. Personnel expenses as a percentage of 
revenue amounted to 22.9 per cent in 2020 compared to 
26.2 per cent in 2019. The decrease in relation to reve-
nue was mostly attributable to scale benefits and effect 
from the acquired companies, mainly the MedTech 
companies which have significantly lower personnel 
expenses in relation to revenue than the Group average.

Depreciation and amortisation
Depreciation and amortisation increased by 
EUR 4.2 million, or 151.6 per cent, to EUR 7.0 million in 
2020 from EUR 2.8 million in 2019. This increase was 
mostly attributable to the acquired companies, both 
adding additional non-M&A related depreciation and 
amortisation as well as increasing M&A related amorti-
sation. M&A related amortisation amounted to EUR 5.0 
in 2020, compared to EUR 2.0 in 2019.

Other operating expenses
Other operating expenses increased by EUR 3.2 million, 
or 187.8 per cent, to EUR 4.9 million in 2020 from EUR 1.7 
million in 2019. This increase was mostly attributable to 
M&A related costs.

Operating profit (EBIT)
Operating profit (EBIT) for 2020 was EUR 5.9 million 
compared to negative EUR 0.5 million for 2019. EBIT as a 
percentage of sales amounted to 8.3 per cent in 2020 
compared to negative 2.2 per cent in 2019.

Finance income
Finance income for 2020 was EUR 0.1 million compared 
to EUR 0.0 million for 2019. 

Finance expense
Finance expense increased by EUR 2.5 million, or 284.8 
per cent, to EUR 3.4 million in 2020 from EUR 0.9 million 
in 2019. This increase was mainly attributable to higher 
debt, which increased to EUR 131.9 million in 2020 from 
EUR 34.5 million in 2019. The increased debt related, 
inter alia, to funding of acquisitions. The increased debt 
was also impacted by the consolidation of Nextmune 
into Vimian in 2020 year-end balances.

Share of profit of an associate
Share of profit of an associate increased by 
EUR 52.6 million to EUR 52.9 million in 2020 from 
EUR 0.3 million in 2019. This increase was mainly attrib-
utable to revaluation of the Group’s Nextmune shares in 
connection with the Group’s acquisition of the remain-
ing 50 per cent of the shares in Nextmune. 



Admission to trading of shares in Vimian Group AB (publ)

Operating and  financial review

102

Profit before tax
Profit before tax for 2020 was EUR 55.5 million 
compared to negative EUR 1.1 million for 2019. 

Income tax expense
Income tax expense for 2020 was EUR 3.2 million 
compared to EUR 0.2 million in 2019. The increased 
expense was mainly related to increased profit before 
tax.

Profit for the year
Profit for the year for 2020 was EUR 52.3 million 
compared to negative EUR 1.2 million for 2019.

Items affecting comparability
Items affecting comparability increased by EUR 8.1 million, 
or 187.6 per cent, to EUR 12.4 million in 2020 from EUR 4.3 
million in 2019. Items affecting comparability comprised of 
EUR 5.8 (2.7) million of M&A related costs, EUR 0.3 (0.0) 
million of ERP/System upgrades, EUR 0.1 (0.0) million of 
restructuring costs, EUR 4.5 (1.2) million of inventory 
step-up costs and 1.7 (0.4) million of other costs (of which 
a significant share was related to a legal process in 
MedTech). 

During 2020, MedTech accounted for EUR 4.2 million 
of the M&A related costs and 4.5 million of the inventory 
step-up costs, which is equivalent to 72.9 per cent and 
100.0 per cent respectively. This was mainly driven by 
the acquisitions of BioMedtrix and VOI, where VOI’s 
inventory was valued significantly higher in the 
purchase price allocation than previous book value.

EBITA and adjusted EBITA
EBITA increased by EUR 9.4 million, or 639.0 per cent, to 
EUR 10.9 million in 2020 compared to EUR 1.5 million in 
2019. Adjusted EBITA increased to EUR 23.3 million in 
2020 compared to EUR 5.8 million in 2019. Adjusted 
EBITA margin increased to 32.7 per cent in 2020 from 
23.6 per cent in 2019.

Specialty Pharma
EBITA from Specialty Pharma increased to 
EUR 0.4 million in 2020 from EUR 0.0 million in 2019. 
Adjusted EBITA from Specialty Pharma increased to 
EUR 1.4 million in 2020 from EUR 0.0 million in 2019. 
Nextmune (Specialty Pharma) was consolidated in 
Vimian from 24 November 2020, for more information 
see section “Additional financial information for 
 Nextmune”. 

Diagnostics
EBITA from Diagnostics increased by EUR 3.6 million, or 
189.5 per cent, to EUR 5.5 million in 2020 from EUR 1.9 
million in 2019. Adjusted EBITA from Diagnostics 
increased by EUR 3.6 million, or 151.5 per cent, to EUR 
5.9 million in 2020 from EUR 2.4 million in 2019. Adjusted 

EBITA was mainly positively/negatively affected by 
strong organic growth.

MedTech
EBITA from MedTech increased by EUR 2.9 million to 
EUR 1.3 million in 2020 from negative EUR 1.7 million in 
2019. Adjusted EBITA from MedTech increased by EUR 
9.9 million to EUR 10.7 million in 2020 from EUR 0.8 
million in 2019. The increase in adjusted EBITA was 
mainly driven by the acquisitions of KYON in June 2019, 
BioMedtrix in March 2020 and VOI in June 2020.

Veterinary Services
EBITA from Veterinary Services increased by 
EUR 2.4 million, or 196.1 per cent, to EUR 3.7 million in 2020 
from EUR 1.2 million in 2019. Adjusted EBITA from Veteri-
nary Services increased by EUR 2.6 million, or 102.3 per 
cent, to EUR 5.2 million in 2020 from EUR 2.6 million in 
2019. Adjusted EBITA was positively affected by the full-
year effect of the acquisition of VetFamily in February 2019 
as well as the acquisitions of Bourgelat and Pick & Go in 
November and December 2019. 

Financial year 2019 compared to financial year 
2018
Revenue
Revenue increased by EUR 16.4 million, or 202.7 per cent, 
to 24.5 million in 2019 compared to EUR 8.1 million in 
2018. Organic growth was 28.4 per cent, while acquired 
growth was 174.2 per cent and currency effects had a 
positive effect of 0.1 per cent during the period.

Specialty Pharma
Specialty Pharma did not contribute to Vimian’s revenue 
in 2019 and 2018, as Nextmune (Specialty Pharma) was 
first consolidated in Vimian from 24 November 2020,  
for more information see section “Additional financial 
information for Nextmune”.

Diagnostics
Diagnostic’s revenue increased by EUR 4.0 million, or 
49.9 per cent, to EUR 12.1 million in 2019 compared to 
EUR 8.1 million in 2018. Acquired growth amounted to 
21.4 per cent, comprising the full-year effect from the 
acquisition of Indical Bioscience in April 2018. The 
organic growth was 28.4 per cent. The organic growth 
was mainly driven by continued market shift from antibi-
otics use, increased market presence globally and 
strong growth in PCR and extraction. Currency effects 
had a positive effect of 0.1 per cent during the period.

MedTech
MedTech’s revenue increased to EUR 4.7 million in 2019 
compared to nil in 2018. The increase relates to the fact 
that MedTech became part of Vimian when KYON was 
acquired in June 2019.
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Veterinary Services
Veterinary Services’ revenue increased to EUR 7.7 million 
in 2019 compared to nil in 2018. The increase relates to the 
fact that Veterinary Services became part of Vimian when 
VetFamily was acquired in February 2019.

Raw material and merchandise
Raw material and merchandise increased by 
EUR 5.6 million, or 159.6 per cent, to EUR 9.1 million in 
2019 from EUR 3.5 million in 2018. Raw material and 
merchandise as a percentage of revenue amounted to 
37.1 per cent in 2019 compared to 43.3 per cent in 2018. 
The decrease in relation to revenue was mostly attribut-
able to scale benefits and effect from the acquired 
companies, including the acquisition of VetFamily which 
has significantly lower cost of raw material and 
merchandise than the Group average. 

Other external expenses
Other external expenses increased by EUR 3.0 million, or 
123.8 per cent, to EUR 5.4 million in 2019 from EUR 2.4 
million in 2018. Other external expenses as a percentage 
of revenue amounted to 22.2 per cent in 2019 compared 
to 30.0 per cent in 2018. The decrease in relation to reve-
nue was mostly attributable to scale benefits on the 
cost base.

Personnel expenses
Personnel expenses increased by EUR 4.7 million, or 
264.1 per cent, to EUR 6.4 million in 2019 from EUR 1.8 
million in 2018. Personnel expenses as a percentage of 
revenue amounted to 26.2 per cent in 2019 compared to 
21.8 per cent in 2018. The increase in relation to revenue 
was mainly attributable to the acquisition of VetFamily, 
which is a more personnel-cost-intensive business than 
Diagnostics which was the only consolidated segment 
in 2018.

Depreciation and amortisation
Depreciation and amortization increased by 
EUR 2.1 million to EUR 2.8 million in 2019 from EUR 0.7 
million in 2018. This increase was mostly attributable to 
the acquired companies, both adding additional 
non-M&A related depreciation and amortisation as well 
as increasing M&A related amortisation. M&A related 
amortisation amounted to EUR 2.0 in 2019, compared to 
EUR 0.5 in 2018.

Other operating expenses
Other operating expenses increased by EUR 0.8 million 
to EUR 1.7 million in 2019 from EUR 0.9 million in 2018. 
The increase was mostly attributable to the M&A related 
costs.

Operating profit (EBIT)
Operating profit (EBIT) for 2019 was negative 
EUR 0.5 million compared to negative EUR 1.1 million for 
2018. EBIT as a percentage of revenue amounted to 
negative 2.2 per cent in 2019 compared to negative  
13.2 per cent in 2018.

Finance income
Finance income for 2019 was EUR 0.0 million compared 
to EUR 0.1 million for 2018. 

Finance expense
Finance expenses increased by EUR 0.4 million, or 
73.1 per cent, to EUR 0.9 million in 2019 from 
EUR 0.5 million in 2018. This increase was mainly 
 attributable to higher interest-bearing liabilities. 

Share of profit of an associate
Share of profit of an associate decreased by 
EUR 0.2 million to EUR 0.3 million in 2019 from EUR 0.5 
million in 2018. The decrease was mainly attributable to 
Nextmune, which was an associated company until 
24 November 2020. 

Profit before tax
Profit before tax for 2019 was negative EUR 1.1 million 
compared to negative EUR 1.0 million for 2018. 

Income tax expense
Income tax expense for 2019 was EUR 0.2 million 
compared to an income of EUR 0.2 million in 2018. 

Profit for the year
Profit for the year for 2019 was negative EUR 1.2 
million compared to negative EUR 0.8 million for 2018.

Items affecting comparability
Items affecting comparability increased by 
EUR 2.8 million, or 182.1 per cent, to EUR 4.3 million in 
2019 from EUR 1.5 million in 2018. Items affecting 
comparability comprised of EUR 2.7 (0.8) million of M&A 
related costs, EUR 0.0 (0.1) million of ERP/System 
upgrades, EUR 1.2 (0.6) million of inventory step-up 
costs and 0.4 (0.0) million of other costs. 

During 2019, MedTech accounted for 100 per cent of 
the inventory step up costs and, together with Veteri-
nary Services, 90.6 per cent of M&A related costs. This 
was driven by the acquisitions of KYON and VetFamily.

EBITA and adjusted EBITA
EBITA increased by EUR 2.1 million, to EUR 1.5 million in 
2019 compared to negative EUR 0.6 million in 2018. 
Adjusted EBITA increased to EUR 5.8 million in 2019 
compared to EUR 0.9 million in 2018. Adjusted EBITA 
margin increased from 11.2 per cent in 2018 to 23.6 per 
cent in 2019.
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Specialty Pharma
Specialty Pharma did not contribute to Vimian’s EBITA or 
adjusted EBITA in 2019 and 2018, as Nextmune (Specialty 
Pharma) was first consolidated in Vimian from 
24 November 2020, for more information see section 
 “Additional financial information for Nextmune”.

Diagnostics
EBITA from Diagnostics increased by EUR 2.5 million to 
EUR 1.9 million in 2019 from negative EUR 0.6 million in 
2018. Adjusted EBITA from Diagnostics increased by 
EUR 1.5 million, or 160.4 per cent, to EUR 2.4 million in 
2019 from EUR 0.9 million in 2018. The increase was 
driven both by the underlying development in Diagnos-
tics, namely its organic growth, but also full-year effect 
from the acquisition of Indical Bioscience in April 2018.

MedTech
EBITA from MedTech decreased to negative 
EUR 1.7 million in 2019 compared to nil in 2018. Adjusted 
EBITA from MedTech increased to EUR 0.8 million in 
2019 compared to nil in 2018. MedTech became part of 
Vimian when KYON was acquired in June 2019.

Veterinary Services
EBITA from Veterinary Services increased to 
EUR 1.2 million in 2019 compared to nil in 2018. Adjusted 
EBITA from Veterinary Services increased to EUR 2.6 
million in 2019 compared to nil in 2018. Veterinary 
Services became part of Vimian when VetFamily was 
acquired in February 2019.

Liquidity and capital resources
Financing of Vimian’s operations
Historically, the main sources of capital to finance 
acquisitive growth for Vimian have been equity infu-
sions and external debt mainly used for acquisitions. 
The Company’s current operations have been cash 
positive generative during 2019 and 2020 and the first 
quarter of 2021 and the Company aims to mainly fund its 
operations with cash flow from operating activities. The 
Company aims to continue making strategic acquisi-
tions and might thus need financing in addition to cash 
flow from operating activities to ensure that it can 
pursue strategic acquisitions deemed attractive. After 
the Listing, Vimian expects to finance, in order of prior-
ity, its operations and potential acquisitions through the 
following:
1. Cash flow from operating activities.
2. Bank facilities and other debt instruments.
3.  Equity injections from current or new shareholders.

For more details on Vimian’s financial target relating to 
capital structure, see section “Business overview – 
Financial targets”. For more details on current financing, 
see sections “Capitalisation, Net Indebtedness and 

Other Financial Information” and “– Vimian’s capital 
requirements” and “Legal considerations and supple-
mentary information – Finance arrangements”.

Cash flow
January–March 2021 compared to  
January–March 2020
Cash flow from operating activities
The net cash flow from operating activities increased to 
EUR 9.4 million in the first quarter of 2021 compared to 
EUR 0.3 million in the first quarter of 2020. The increase 
was mainly driven by an increase in operating profit 
(EBIT) (EUR 11.4 million in the first quarter of 2021 
compared to EUR 0.5 million in the first quarter of 2020) 
and adjustment for non-cash items (EUR 4.5 million in 
the first quarter of 2021 compared to EUR 1.8 million in 
the first quarter of 2020), mainly comprising deprecia-
tion & amortisation (to EUR 3.7 million in the first quarter 
of 2021 compared to EUR 1.0 million in the first quarter of 
2020). Investments in working capital amounted to 
EUR 4.4 million in the first quarter of 2021 compared to 
EUR 1.7 million in the first quarter of 2020. This was to a 
large extent driven by that the Company had signifi-
cantly higher revenue (EUR 43.7 million in the first quar-
ter of 2021 compared to EUR 10.5 million in the first 
quarter of 2020), since the Company assesses that its 
net working capital binding is relatively stable in relation 
to its revenue. The increase in interest paid (to 
EUR 0.8 million in the first quarter of 2021 compared to 
EUR 0.1 million in the first quarter of 2020) was mainly 
driven by increased debt. The increase in paid income 
tax was mainly driven by an increased tax cost.

Cash flow from investing activities
The net cash flow from investing activities gave rise to 
an outflow of EUR 2.8 million in the first quarter of 2021 
compared to EUR 15.6 million in the first quarter of 2020. 
The decreased outflow primarily stems from acquisi-
tions of subsidiaries made in the first quarter of 2020, 
including BioMedtrix, and investments in associates 
(Nextmune). Other investments include investments in 
intangible assets (EUR 1.0 million in the first quarter of 
2021 compared to EUR 0.2 million in in the first quarter 
of 2020) and investments in other property, plant and 
equipment (EUR 1.2 million in the first quarter of 2021 
compared to EUR 0.1 million in the first quarter of 2020). 
This increase was mainly related to investments in 
inventory capacity in the MedTech segment and refur-
bishment of buildings in the Specialty Pharma segment. 

Cash flow from financial activities
The net cash flow from financing activities gave rise to 
an outflow of EUR 0.9 million in the first quarter of 2021 
compared to an inflow of EUR 16.1 million in the first 
quarter of 2020. This was mainly driven by shareholder 
contributions (nil in the first quarter of 2021 compared 
to EUR 18.3 million in the first quarter of 2020), mainly 
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comprising equity contributions from Fidelio. Proceeds 
from borrowings increased to EUR 0.4 million in the first 
quarter of 2021 compared to nil in the first quarter of 
2020, and repayments of borrowings increased to 
EUR 2.4 million in the first quarter of 2021 compared to 
EUR 2.1 million in the first quarter of 2020. Transactions 
with non-controlling interest increased to 
EUR 1.4 million in the first quarter of 2021 compared to 
EUR 0.0 million in the first quarter of 2020, mainly 
related to sale of shares to minority shareholders.

Financial year 2020 compared to financial year 
2019
6.7.2.2.1 Cash flow from operating activities
The net cash flow from operating activities increased to 
EUR 4.8 million in 2020 compared to EUR 1.5 million in 
2019. The increase was mainly driven by an increase in 
operating profit (EBIT) (EUR 5.9 million in 2020 
compared to –0.5 million in 2019) and adjustment for 
non-cash items (EUR 11.3 million in 2020 compared to 
4.0 million in 2019), mainly comprising depreciation & 
amortisation (EUR 7.0 million in 2020 compared to 
2.8 million in 2019). Investments in working capital 
amounted to EUR 8.5 million in 2020 compared to 
EUR 0.9 million in 2019. This was to a large extent driven 
by MedTech and especially the acquisition of VOI in 
June 2020, with an inventory build-up from June to 
December. The increase in interest paid (EUR 2.5 million 
in 2020 compared to 0.5 million in 2019) was mainly 
driven by increased debt. The increase in paid income 
tax was mainly driven by an increased tax cost.

Cash flow from investing activities
The net cash flow from investing activities gave rise to 
an outflow of EUR 105.2 million in the financial year 2020 
compared to an outflow of EUR 37.3 million in the finan-
cial year 2019. The increased outflow in 2020 primarily 
stems from acquisitions of subsidiaries, including VOI 
and BioMedtrix, and investments in associates which 
stems from the acquisition of Nextmune. Other invest-
ments include investments in intangible assets 
(EUR 1.4 million in 2020 compared to EUR 0.6 million in 
2019) and investments in other property, plant and 
equipment (EUR 4.2 million in 2020 compared to 
EUR 0.5 million in 2019). Of the investments in other 
property, plant and equipment in 2020, EUR 2.8 million 
refers to an acquisition of a facility relating to VOI, which 
was acquired separately shortly after the acquisition of 
VOI.

Cash flow from financial activities
The net cash flow from financing activities gave rise to 
an inflow of EUR 118.6 million in the financial year 2020 
compared with an inflow of EUR 46.3 million in 2019. 

This was partly driven by shareholder contributions 
(EUR 129.2 million in 2020 compared to EUR 21.9 million 
in 2019), mainly comprising equity contributions from 
Fidelio. Proceeds from borrowings increased to 
EUR 22.8 million in 2020 from EUR 22.0 million in 2019, 
and repayments of borrowings increased to 
EUR 34.9 million in 2020 from EUR 6.9 million in 2019. 
The increase in debt (EUR 131.9 million in 2020 
compared to EUR 34.5 million in 2019) was instead 
mainly related to acquisitions, mainly the acquisition of 
shares in  Nextmune.

Financial year 2019 compared to financial year 
2018
6.7.2.3.1 Cash flow from operating activities
The net cash flow from operating activities increased to 
EUR 1.5 million in 2019 compared to EUR –2.0 million in 
2018. The increase was mainly driven by an increase in 
operating profit (EBIT) (EUR –0.5 million in 2019 
compared to –1.1 million in 2018) and adjustment for 
non-cash items (EUR 4.0 million in 2019 compared to 
0.7 million in 2018), mainly comprising depreciation & 
amortisation (EUR 2.8 million in 2019 compared to 
0.7 million in 2018). Investments in working capital 
amounted to EUR 0.9 million in 2019 compared to 
EUR 1.0 million in 2018. Interest paid increased to 
EUR 0.5 million in 2019 from EUR 0.4 million in 2018. Paid 
income tax increased to EUR 0.5 million in 2019 from 
EUR 0.3 million in 2018.

Cash flow from investing activities
The net cash flow from investing activities gave rise to 
an outflow of EUR 37.3 million in the financial year 2019 
compared to an outflow of EUR 22.5 million in the finan-
cial year 2018. The increased outflow in 2019 primarily 
stems from acquisitions, including VetFamily and KYON. 
Other investments include investments in intangible 
assets (EUR 0.6 million in 2019 compared to 
EUR 0.1 million in 2018) and investments in other prop-
erty, plant and equipment (EUR 0.5 million in 2019 
compared to EUR 0.2 million in 2018). 

Cash flow from financial activities
The net cash flow from financing activities gave rise to 
an inflow of EUR 46.3 million in 2019 compared with an 
inflow of EUR 26.1 million in 2018. This was partly driven 
by shareholder contributions (EUR 21.9 million in 2019 
compared to EUR 19.9 million in 2018), mainly compris-
ing equity contributions from Fidelio. Proceeds from 
borrowings increased to EUR 22.0 million in 2019 from 
EUR 5.8 million in 2018, and repayments of borrowings 
increased to EUR 6.9 million in 2019 from nil in 2018. 
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Investments
Historical investments 
In 2018, 2019, and 2020, Vimian invested 
EUR 12.5 million, EUR 34.2 million, and EUR 69.2 million 
in acquisitions of subsidiaries, respectively, and 
EUR 9.7 million, EUR 2.0 million and EUR 31.7 million in 
investments in associates, respectively. Other net 
investments in 2018, 2019, and 2020 amounted to 
EUR 0.3 million, EUR 1.1 million, and EUR 4.4 million, 
respectively. Historically, the investments have mainly 
been financed through shareholder contributions and 
increased debt.

Ongoing and future investment
Vimian does not have any significant ongoing in vest-
ments nor has it made any fixed commitments to under-
take any investment beyond what the Company consid-
ers to be included in the operating activities. 

Statement on working capital
Vimian believes that the available working capital is 
sufficient for the needs of the Group during the coming 
twelve-month period after the date of publication of the 
Company Description.
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Nextmune has been included as a subsidiary with full consolidation in 
 Vimian’s consolidated financial statements, within the operating segment 
Specialty Pharma since 24 November 2020, when Vimian acquired full 
ownership of Nextmune. Nextmune is included in  Vimian’s consolidated 
financial statements as an associated company for the period 28 March 
2018 to 23 November 2020. To provide additional information regarding the 
financial development of Nextmune , Vimian presents selected financial 
information for Nextmune for the financial years 2020, 2019 and 2018. 

The financial information for the financial years 2020, 2019 and 2018 has 
been retained from Nextmune’s unaudited internal management accounts, 
which were prepared in accordance with Vimian’s accounting principles. 
This section should be read together with sections “Market overview”, 
“Business overview – Nextmune” and “Pro forma financial information” for 
information regarding Nextmune and its role in the Group. Information 
regarding Nextmune can also be found in in other sections of the 
Company Description. 

The amounts stated in the tables below have been rounded,  
while the calculations have been performed with a larger number of deci-
mals. Therefore, the tables do not necessarily always add up exactly.

Additional financial 
information for Nextmune
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1) Definitions of alternative performance measures not defined in accordance with IFRS for Nextmune are same as for Group, detailed in section 5.4.4.

Selected financial information 
Nextmune Consolidated Income Statement

1 Jan–31 Mar 1 Jan–31 Dec

(EURm)
2021

Unaudited
2020

Unaudited
2020

 Unaudited
2019

Unaudited
2018

Unaudited

Net revenue, external 15.2 6.1 36.6 20.8 17.5
Other operating income 0.4 0.0 0.5 0.0 0.2
Revenue 15.6 6.1 37.0 20.8 17.6

Direct expenses (3.7) (1.4) (8.4) (5.2) (4.8)
Other external expenses (2.8) (1.5) (8.3) (5.2) (4.1)
Employee benefits (4.0) (1.8) (9.9) (7.2) (5.8)
Amortisation, depreciation and impairment (1.5) (0.4) (1.9) (1.5) (1.3)
Other operational expenses (0.5) (0.0) (2.7) (0.5) (0.1)
Operating profit (EBIT) 3.2 1.1 5.9 1.2 1.5

Financial income 0.2  – 0.2 0.0 0.0
Financial expenses (0.7) (0.2) (1.3) (0.5) (0.4)
Results from shares in group companies  –  –  –  – 0.0
Profit before tax 2.6 0.9 4.7 0.7 1.1

Income tax expense (0.7) (0.1) (1.6) (0.0) 0.0
Profit for the period 2.0 0.8 3.1 0.7 1.1
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 2.0 0.8 3.1 0.7 1.1

Nextmune key ratios
Alternative performance measures not defined in accordance with IFRS for Nextmune1)

1 Jan–31 Mar 1 Jan–31 Dec

(EURm)
2021

Unaudited
2020

Unaudited
2020

 Unaudited
2019

Unaudited
2018

Unaudited

Net revenue growth (%) 148.0% N/A 75.8% 19.0% N/A
EBITDA 4.6 1.5 7.7 2.7 2.8
EBITDA margin (%) 30.6% 24.1% 21.1% 13.2% 15.9%
Adjusted EBITDA 4.8 1.6 11.7 3.8 3.5
Adjusted EBITDA margin (%) 31.6% 26.5% 31.9% 18.3% 19.9%
EBITA 4.4 1.3 6.6 2.0 2.3
EBITA margin (%) 28.7% 20.6% 18.1% 9.4% 13.1%
Adjusted EBITA 4.5 1.4 10.6 3.0 3.0
Adjusted EBITA margin (%) 29.8% 23.0% 28.9% 14.6% 17.1%
Operating margin (%) 20.9% 17.4% 16.1% 5.9% 8.7%
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1) Ibid

Reconciliation of alternative performance measures not defined in accordance with IFRS for 
Nextmune1)

1 Jan–31 Mar 1 Jan–31 Dec

(EURm, unless otherwise stated)
2021

Unaudited
2020

Unaudited
2020

 Unaudited
2019

Unaudited
2018

Unaudited

Net revenue growth
Net revenue 15.2 6.1 36.6 20.8 17.5
Net revenue growth (%) 148.0% N/A 75.8% 19.0% N/A

EBITDA
Operating profit 3.2 1.1 5.9 1.2 1.5
Depreciation and Other Amortisation 0.3 0.2 1.1 0.8 0.5
Amortisation PPA related 1.2 0.2 0.8 0.7 0.8
EBITDA 4.6 1.5 7.7 2.7 2.8

EBITDA margin
EBITDA 4.6 1.5 7.7 2.7 2.8
Net revenue 15.2 6.1 36.6 20.8 17.5
EBITDA margin (%) 30.6% 24.1% 21.1% 13.2% 15.9%

Items affecting comparability
M&A related costs 0.4 - 3.2 0.7 0.1
ERP / System Upgrades 0.0 0.1 0.5 0.2 0.0
Restructuring costs - 0.0 0.1 0.2 0.5
Other (0.3) 0.0 0.1 - -
Items affecting comparability 0.2 0.1 3.9 1.1 0.7

Adjusted EBITDA
EBITDA 4.6 1.5 7.7 2.7 2.8
Items affecting comparability 0.2 0.1 3.9 1.1 0.7
Adjusted EBITDA 4.8 1.6 11.7 3.8 3.5

Adjusted EBITDA Margin
Adjusted EBITDA 4.8 1.6 11.7 3.8 3.5
Net revenue 15.2 6.1 36.6 20.8 17.5
Adjusted EBITDA margin (%) 31.6% 26.5% 31.9% 18.3% 19.9%

EBITA margin (%)
Operating profit 3.2 1.1 5.9 1.2 1.5
Amortisation PPA related 1.2 0.2 0.8 0.7 0.8
EBITA 4.4 1.3 6.6 2.0 2.3
Net revenue 15.2 6.1 36.6 20.8 17.5
EBITA margin (%) 28.7% 20.6% 18.1% 9.4% 13.1%

Adjusted EBITA
EBITA 4.4 1.3 6.6 2.0 2.3
Items affecting comparability 0.2 0.1 3.9 1.1 0.7
Adjusted EBITA 4.5 1.4 10.6 3.0 3.0

Adjusted EBITA margin (%)
Adjusted EBITA 4.5 1.4 10.6 3.0 3.0
Net revenue 15.2 6.1 36.6 20.8 17.5
Adjusted EBITA margin (%) 29.8% 23.0% 28.9% 14.6% 17.1%

Operating profit margin (%)
Operating profit 3.2 1.1 5.9 1.2 1.5
Net revenue 15.2 6.1 36.6 20.8 17.5
Operating profit margin (%) 20.9% 17.4% 16.1% 5.9% 8.7%
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Comparison between periods
January–March 2021 compared to January–
March 2020
Revenue 
Revenue increased by EUR 9.1 million, or 148.0 per cent, 
to EUR 15.2 million in the first quarter of 2021 compared 
to EUR 6.1 million in the first quarter of 2020. Organic 
growth accounted for 27.6 per cent, while acquired 
businesses contributed 122.2 per cent and currency 
effects had a negative effect of 1.9 per cent during the 
period. Acquired growth mainly comprised the acquisi-
tions of ICF and DRN. Organic growth was driven by 
strong development in both the United States and 
Europe. 

Direct expenses
Direct expenses increased by EUR 2.3 million, or 
169.4 per cent, to EUR 3.7 million in the first quarter of 
2021 from EUR 1.4 million in the first quarter of 2020. 
Direct expenses as a percentage of revenue amounted 
to 24.2 per cent in the first quarter of 2021 compared to 
22.2 per cent in the first quarter of 2020. 

Other external expenses
Other external expenses increased by EUR 1.3 million, or 
87.0 per cent, to EUR 2.8 million in the first quarter of 
2021 from EUR 1.5 million in the first quarter of 2020. 
Other external expenses as a percentage of revenue 
amounted to 18.6 per cent in the first quarter of 2021 
compared to 24.7 per cent in the first quarter of 2020. 
The decrease in relation to revenue was mostly attribut-
able to scalability on the cost base.

Employee benefits
Personnel expenses increased by EUR 2.2 million, or 
124.9 per cent, to EUR 4.0 million in the first quarter of 
2021 from EUR 1.8 million in the first quarter of 2020. 
Employee benefits as a percentage of revenue 
amounted to 26.3 per cent in the first quarter of 2021 
compared to 29.0 per cent in the first quarter of 2020. 
The decrease in relation to revenue was mainly driven 
by scalability on the employee base.

Amortisation, depreciation, and impairments
Amortisation, depreciation, and impairment increased 
by EUR 1.1 million, or 262.0 per cent, to EUR 1.5 million in 
the first quarter of 2021 from EUR 0.4 million in the first 
quarter of 2020. The increase was mostly attributable to 
the acquisitions of ICF and DRN. 

Other operational expenses
Other operational expenses increased by 
EUR 0.5 million, or 7,131.0 per cent, to EUR 0.5 million in 
the first quarter of 2021 from EUR 0.0 million in the first 
quarter of 2020. The increase was mainly driven by M&A 
related costs.

Operating result (EBIT)
Operating result (EBIT) in the first quarter of 2021 was 
EUR 3.2 million compared to EUR 1.1 million in the first 
quarter of 2020. Operating result (EBIT) as a percentage 
of revenue was 20.9 per cent in the first quarter of 2021, 
compared to 17.4 per cent in the first quarter of 2020.

Profit after financial items
Profit after financial items increased by EUR 1.8 million 
to 2.6 million in the first quarter of 2021 compared to 
EUR 0.9 million in the first quarter of 2020. The increase 
was mainly driven by higher operating result (EBIT), 
partly offset by increased interest expenses as a result 
of increased interest-bearing liabilities.

Taxes
Taxes increased to negative EUR 0.7 million in the first 
quarter of 2021 from negative EUR 0.1 million in the first 
quarter of 2020, mainly driven by higher profit after 
financial items. 

Net profit
Net profit increased by EUR 1.2 million to 2.0 million in 
the first quarter of 2021 compared to EUR 0.8 million in 
the first quarter of 2020.

Items affecting comparability
Items affecting comparability increased to EUR 0.2 
million in the first quarter of 2021 from EUR 0.1 million in 
the first quarter of 2020. Items affecting comparability 
comprised of EUR 0.4 (nil) million of M&A related costs, 
EUR 0.0 (0.1) million of ERP/System upgrades and 
EUR –0.3 (0.0) million of other items.

EBITA and adjusted EBITA
EBITA increased by EUR 3.1 million, or 245.6 per cent, to 
EUR 4.4 million in the first quarter of 2021 compared to 
EUR 1.3 million in the first quarter of 2020. Adjusted 
EBITA increased to EUR 4.5 million in the first quarter of 
2021 compared to EUR 1.4 million in the first quarter of 
2020. Adjusted EBITA margin increased to 29.8 per cent 
in the first quarter of 2021 from 23.0 per cent in the first 
quarter of 2020. Main drivers of this improvement were 
scalable growth and the acquisitions of ICF and DRN.
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Financial year 2020 compared to financial year 
2019
Revenue
Revenue increased by EUR 15.8 million, or 75.8 per cent, 
to EUR 36.6 million in 2020 compared to EUR 20.8 
million in 2019. Organic growth amounted to 14.0 per 
cent, while acquired growth amounted to 63.6 per cent 
and currency effects had a negative effect of 1.8 per 
cent during the period. The increase in revenue was 
attributable to acquisitions completed during 2019 and 
2020 (Aristavet, ACTT, Strawfield, ICF and DRN), as well 
as continued strong organic development, driven by 
synergies between segments of the product portfolio, 
strengthened geographical reach, as well as other 
commercial initiatives such as recruitment of sales 
personnel.

Direct expenses
Direct expenses increased by EUR 3.2 million, or 62.1 per 
cent, to EUR 8.4 million in 2020 from EUR 5.2 million in 
2019. Direct expenses as a percentage of revenue 
amounted to 22.9 per cent in 2020 compared to 24.8 per 
cent in 2019. The decrease in relation to revenue was 
mostly attributable to product mix changes, partially 
driven by acquisitions.

Other external expenses
Other external expenses increased by EUR 3.1 million, or 
59.2 per cent, to EUR 8.3 million in 2020 from EUR 5.2 
million in 2019. Other external expenses as a percentage 
of revenue amounted to 22.7 per cent in 2020 compared 
to 25.1 per cent in 2019. The decrease in relation to reve-
nue was mostly attributable to scale effects on revenue, 
partly offset by costs relating to the acquisition of ICF 
and DRN.

Employee benefits
Personnel expenses increased by EUR 2.7 million, or 36.7 
per cent, to EUR 9.9 million in 2020 from EUR 7.2 million 
in 2019. Employee benefits as a percentage of revenue 
amounted to 27.0 per cent in 2020 compared to 34.7 per 
cent in 2019. The decrease in relation to revenue was 
mostly attributable to scale benefits from increased 
revenue.

Amortisation, depreciation, and impairments
Amortisation, depreciation, and impairment increased 
by EUR 0.3 million, or 22.3 per cent, to EUR 1.9 million in 
2020 from EUR 1.5 million in 2019. The increase was 
mostly attributable to companies acquired in 2019 and 
2020, including Aristavet, ACTT, Strawfield, ICF and 
DRN. 

Other operational expenses
Other operational expenses increased by 
EUR 2.3 million to EUR 2.7 million in 2020 from EUR 0.5 
million in 2019. 

Operating result (EBIT)
Operating result (EBIT) for 2020 was EUR 5.9 million 
compared to EUR 1.2 million for 2019. Operating result 
(EBIT) as a percentage of revenue was 16.1 per cent in 
2020, compared to 5.9 per cent in 2019.

Profit after financial items
Profit after financial items increased by EUR 4.0 million 
to 4.7 million in 2020 compared to EUR 0.7 million in 
2019. The increase was mainly driven by higher operat-
ing result (EBIT), partly offset by increased interest 
expenses which were driven by increased interest-bear-
ing liabilities used to finance e.g. acquisitions.

Taxes
Taxes increased to negative EUR 1.6 million in 2020 from 
negative EUR 0.0 million in 2019, mainly driven by higher 
profit after financial items. 

Net profit
Net profit increased by EUR 2.4 million to 3.1 million in 
2020 compared to EUR 0.7 million in 2019.

Items affecting comparability
Items affecting comparability increased by 
EUR 2.9 million, or 265.7 per cent, to EUR 3.9 million in 
2020 from EUR 1.1 million in 2019. Items affecting 
comparability comprised of EUR 3.2 (0.7) million of M&A 
related costs, EUR 0.5 (0.2) million of ERP/System 
upgrades, EUR 0.1 (0.2) million of restructuring costs 
and EUR 0.1 (0.0) million of other costs.

EBITA and adjusted EBITA
EBITA increased by EUR 4.7 million, or 239.4 per cent, to 
EUR 6.6 million in 2020 compared to EUR 2.0 million in 
2019. Adjusted EBITA increased by EUR 7.5 million, to 
EUR 10.6 million in 2020 compared to EUR 3.0 million in 
2019. Adjusted EBITA margin increased to 28.9 per cent 
in 2020 from 14.6 per cent in 2019. 

Financial year 2019 compared to financial  
year 2018
Revenue
Revenue increased by EUR 3.3 million, or 19.0 per cent, 
to 20.8 million in 2019 compared to EUR 17.5 million in 
2018. Organic growth amounted to 8.5 per cent, while 
acquired growth was 9.8 per cent and currency effects 
had a positive effect of 0.7 per cent during the period. 
The increase in revenue was attributable to acquisitions 
completed during 2018 and 2019, as well as continued 
strong organic development, driven by continued 
broadening of the product portfolio and geographical 
reach, as well as synergies within Nextmune’s product 
segments.
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Direct expenses
Direct expenses increased by EUR 0.4 million, or 
7.5 per cent, to EUR 5.2 million in 2019 from 
EUR 4.8 million in 2018. Direct expenses as a percentage 
of revenue amounted to 24.8 per cent in 2019 compared 
to 27.5 per cent in 2018. The decrease in relation to 
 revenue was mostly attributable to product mix 
changes.

Other external expenses
Other external expenses increased to EUR 5.2 million  
in 2019 from EUR 4.1 million in 2018. Other external 
expenses as a percentage of revenue amounted to  
25.1 per cent in 2019 compared to 23.7 per cent in 2018. 

Employee benefits
Employee benefits increased by EUR 1.4 million, or 
24.3 per cent, to EUR 7.2 million in 2019 from 
EUR 5.8 million in 2018. Employee benefits as a percent-
age of revenue amounted to 34.7 per cent in 2019 
compared to 33.2 per cent in 2018. The increase in rela-
tion to revenue was mostly attributable to significant 
investments in Nextmune’s commercial capabilities, 
including recruitment of sales personnel.

Amortisation, depreciation, and impairment
Depreciation and amortisation increased by 
EUR 0.3 million, or 19.9 per cent, to EUR 1.5 million in 
2019 from EUR 1.3 million in 2018. This increase was 
mainly attributable to non-M&A related depreciation 
and amortisation. 

Other operating expenses
Other operating expenses increased to EUR 0.5 million 
in 2019 from EUR 0.1 million in 2018. The increase was 
mainly related to M&A related costs.

Operating result (EBIT)
Operating result (EBIT) for 2019 was EUR 1.2 million 
compared to EUR 1.5 million for 2018. Operating result 
(EBIT) as a percentage of revenue was 5.9 per cent in 
2019, compared to 8.7 per cent in 2018.

Profit/loss after financial items
Profit after financial items decreased by EUR 0.4 million 
to a profit of EUR 0.7 million in 2019 compared to a profit 
of EUR 1.1 million in 2018. The decrease was mainly 
driven by lower operating result (EBIT) and increased 
interest expenses.

Taxes
Taxes decreased to having a negative impact of  
EUR 0.0 million in 2019 from having a positive impact  
of EUR 0.0 million in 2018. 

Net profit
Net profit decreased by EUR 0.4 million to 0.7 million in 
2019 compared to EUR 1.1 million in 2018.

Items affecting comparability
Items affecting comparability increased by 
EUR 0.4 million, or 55.6 per cent, to EUR 1.1 million in 
2019 from EUR 0.7 million in 2018. Items affecting 
comparability comprised of EUR 0.7 (0.1) million of M&A 
related costs, EUR 0.2 (0.0) million of ERP/System 
upgrades and EUR 0.2 (0.5) million of restructuring 
costs.

EBITA and adjusted EBITA
EBITA decreased by EUR 0.3 million, to EUR 2.0 million  
in 2019 compared to EUR 2.3 million in 2018. Adjusted 
EBITA increased to EUR 3.0 million in 2019 compared to 
EUR 3.0 million in 2018. Adjusted EBITA margin 
decreased to 14.6 per cent in 2019 from 17.1 per cent in 
2018. The decrease was mainly due to investments in 
commercial capabilities during the year.
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Pro forma financial statements 
Purpose of pro forma financial statements
Vimian has as a part of its acquisition strategy, during 
2020 and for the period 1 January – 31 March 2021 
executed several business combinations which individ-
ually or together had a significant gross change to the 
Group’s financial performance and financial position. 

 ● In March 2020 Vimian acquired 100 per cent of the 
shares in BioMedtrix LLC which is part of the 
MedTech segment.

 ● In June 2020 Vimian acquired 100 per cent of the 
shares in VOI Inc which is part of the MedTech 
segment.

 ● In July 2020 Vimian acquired 100 per cent of the 
shares in Elia Digital SAS which is part of the Veteri-
nary Services segment.

 ● In September 2020 Vimian acquired 100 per cent of 
the shares in I.C.F. S.r.l and D.R.N. S.r.l. (“ICF/DRN”) 
which is part of the Specialty Pharma segment 

 ● In September 2020 Vimian acquired 100 per cent of 
the shares in Strawfield Pets LLC which is part of the 
Specialty Pharma segment.

 ● In November 2020 Vimian acquired 100 per cent of 
the shares in Afosa GmbH which is part of the Diag-
nostics segment.

 ● In November 2020 Vimian acquired 50 per cent of the 
shares in Nextmune HoldCo AB a Holding company of 
the Specialty Pharma segment. Before the transac-
tion Vimian owned 50 per cent of the shares in Next-
mune HoldCo AB and accounted for the holding as an 
associated company. 

 ● In March 2021 Vimian acquired 100 per cent of the 
shares in Diagnostico y Aplicaciones de Veterinaria 
S.L. (“Diavet”), which is part of the Specialty Pharma 
segment. 

In addition to the abovementioned business combina-
tions the Group acquired an ELISA diagnostic kit busi-
ness, Svanova, within the Diagnostics segment on 
1 April 2021 for a consideration of EUR 0.9 million. The 
acquired business was part of a larger business from a 
global pharma company. Since no historical financial 
statements has been prepared for the part of the busi-
ness that was acquired for the historical periods this 
acquisition is not included in the Pro forma financial 
statements. 

Pro forma financial 
information
Pro forma financial statements, describing a hypothetical situation, have 
been prepared for illustrative purposes to present a hypothetical summary of 
the effects that the Company´s business combinations could have had on 
Vimian’s consolidated financial statements The pro forma financial state-
ments are not intended to describe the true financial position or results of 
Vimian. The pro forma financial statements do not necessarily reflect 
 Vimian’s actual results or financial position, and the pro forma financial state-
ments should not be seen as an indication of Vimian’s future performance or 
financial position. Consequently, an investor should not attach undue impor-
tance to the pro forma financial statements. The pro forma financial state-
ments should be read together with the information included in the consoli-
dated financial statements of Vimian, see the sections “Selected historical 
financial information and Operating and financial review”.



Admission to trading of shares in Vimian Group AB (publ)

Pro forma financial information

114

The acquisitions and related financing will have a 
direct impact on the future financial position, profit and 
cash flow for the Group in which Vimian is the parent 
company. The pro forma financial statements illustrate 
the effects of the acquisitions and the financing as if the 
acquisitions had been completed as of 1 January 2020 
and shows a pro forma income statement for the peri-
ods 1 January – 31 December 2020 and 1 January – 
31 March 2021. An investor should be aware that the 
hypothetical results shown in the pro forma income 
statement in the Company Description may differ from 
what the corresponding information would have been if 
the acquisition had taken place as of 1 January 2020. 

Basis for pro forma financial 
statements
Vimian apply International Financial Reporting Stand-
ards, as adopted by the EU (“IFRS”) in their consoli-
dated financial statements. The financial information for 
Vimian is derived from the audited consolidated finan-
cial statements for the 12 months period ended 
31 December 2020. The financial information for the 
acquired entities is sourced from internal unaudited 
management accounts for the respective stub period 
for the respective entity and is included in the pro forma 
based on the respective GAAP applied by the entity as 
summarised in below table. 

Acqusition GAAP Acquisition date
Inclusion period in Pro 

forma 20201) 
Inclusion period in Pro 

forma Jan–March 20212)

BioMedtrix LLC IFRS 9 March 2020 1 Jan – 8 March 2020 –
VOI Inc IFRS 16 June 2020 1 Jan – 15 June 2020 –
Elia Digital SAS French GAAP 1 July 2020 1 Jan – 2 July 2020 –
ICF/DRN Italian GAAP 7 Sep 2020 1 Jan – 6 Sep 2020 –
Strawfield Pets LLC US GAAP 15 Sep 2020 1 Jan – 14 Sep 2020 –
Afosa GmbH German GAAP 24 Nov 2020 1 Jan – 23 Nov 2020 –
Nextmune HoldCo AB Swedish GAAP 24 Nov 2020 1 jan – 23 Nov 2020 –
Diavet Spanish GAAP 5 March 2021 1 Jan – 31 Dec 2020 1 Jan – 4 March 2021

1) The entities are included in a separate column for this “Stub period”. From the acquisition date, the entities are included in the consolidated financial statements of Vimian.
2) The entities are included in a separate column for this “Stub period”. From the acquisition date, the entities are included in the consolidated financial statements of Vimian.

Vimain as well as the acquired entities applies a cost by 
nature presentation of the income statement. There are 
some differences on how the respective income state-
ment are structured and in order to achieve consistency 
the income statements of the acquired entities have 
been mapped to the presentation format used by 
Vimian. 

Assumptions for the pro forma financial 
statements

 ● The effects of all acquisitions are based on prelimi-
nary purchase price allocations. Final purchase price 
allocations are expected during 2021. 

 ● Tax effects were considered for all adjustments 
based on the national tax rate for the relevant juris-
diction for which the pro forma adjustment relates to. 

 ● Elia Digital, ICF/DRN, Afosa, Nextmune and Diavet all 
report in EUR, consistent with the reporting currency 
for Vimian. BioMedtrix, VOI and Strawfield Pets 
reports in USD and were translated to EUR based on 
the average FX rate for the period of inclusion in the 
pro forma income statement.

Description of pro forma 
adjustments
The below overall descriptions should be read in 
conjunction with the notes that are presented below the 
pro forma income statement and balance sheet respec-
tively.

GAAP adjustments
Leases
Vimian applies IFRS 16 Leases which means that leases 
are recognised in the balance sheet as Right of use 
assets and Leasing liabilities. Depreciation on the Right 
of use assets and financial costs related to the Leasing 
liabilities are presented in the Income statement. With 
the exception for BioMedtrix and VOI none of the 
acquired entities apply IFRS 16. Rather the leases are 
classified as operational leases and reported as opera-
tional expenses. 

In the pro forma incomes statement the leasing fees 
reported as operational expenses are reduced and 
depreciation and finance costs are added. 
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Financing
Where additional financing that could be directly attrib-
uted to an acquisition were used to fund the cash 
component of the purchase price in the respective 
acquisition, the hypothetical interest in the pro forma 
income statement were adjusted for. 

Transaction costs
In connection with the respective acquisition Vimian 
incurred costs directly attributable to the transactions 
such as fees to financial, legal and other advisors. The 
transaction costs are recognised as a cost in the pro 
forma income statement under the assumption that the 
transaction occurred as of 1 January 2020 for all acqui-
sitions. For all acquisitions except ICF/DRN the transac-
tion costs are included in the consolidated financial 
statements of the Group, whereby no pro forma adjust-
ment is needed for those acquisitions. 

kEUR BioMedtrix VOI Elia Digital Afosa
Nextmune 

HoldCo Diavet

Total consideration 17,693 88,799 362 3,714 148,883 1,200
 - Whereof Cash 16,187 27,655 362 3,100 52,063 700
 - Whereof Equity instruments 1,506 23,187 – 300 –
 - Whereof Vendor note – 37,956 – – –
 - Whereof Contingent consideration – – – 314 – 500
 - Whereof effect of step-acquisition1) 96,820

Net assets acquired 11,576 42,107 74 765 18,318 275
Non-controlling interest measured at fair 
value –15,241
Goodwill 6,117 46,692 289 2,949 145,806 925
Sum 17,693 88,799 362 3,714 148,883 1,200

1) The Nextmune acquisition was accounted for as a step acquisition. In accordance with IFRS 3, when using the full goodwill method in step acquisitions, the previously held 
ownership interest was revalued, which gave an illustrative impact of EUR 96.8 million. The actual amount paid to the selling shareholder to gain control over Nextmune was 
the EUR 52.1 million.

Acquisition related adjustments
Purchase price allocations and consideration 
The purchase price allocations below have for illustra-
tive purposes been translated to EUR thousands. Equity 
instruments relate to reinvestments by selling share-
holders. Net assets for ICF/DRN and Strawfield Pets are 
included in the Net assets for Nextmune HoldCo 
whereby no separate purchase price allocation are 
presented for these acquisitions. 
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Pro forma income statement for the period 1 January – 31 December 2020

Vimian 
Group AB

Nextmune 
HoldCo AB ICF/DRN

Strawfield 
Pets Diavet 

BioMedrix 
LLC VOI Inc

Elia Digital 
SAS

Afosa 
GmbH

1 Jan – 
 31 Dec

1 Jan – 
 23 Nov

1 Jan – 
6 Sep

1 Jan – 
14 Sep

1 Jan – 
 31 Dec

1 Jan – 
 6 Mar

1 Jan – 
 15 Jun

1 Jan – 
 1 Jul

1 Jan – 
 23 Nov

EUR thousands IFRS K3
Italian 
GAAP US GAAP

Spanish 
GAAP IFRS IFRS

French 
GAAP

German 
GAAP

Revenue from contracts with 
customers 71,228 31,650 17,365 1,468 531 1,483 12,995 39 991
Revenue 71,228 31,650 17,365 1,468 531 1,483 12,995 39 991

Other operating income 292 443 0 0 0 0 9 28
Raw material and merchandise –24,738 –7,184 –4,452 –564 –138 –428 –4,733 0
Other external expenses –12,652 –6,760 –2,695 –686 –133 0 –31 –12 –87
Personnel costs –16,340 –8,695 –4,566 0 –215 –1,397 –1,705 –14 –125
Depreciation and amortisation –7,031 –5,623 –370 0 0 –30 –279 0 –14
Other operating expenses –4,859 –931 0 0 –24 –487 –2,237 –21
Operating profit 5,901 2,902 5,283 219 21 –858 4,019 14 773

Finance income 125 139 0 0 0 0 60 0 0
Finance costs –3,368 –786 –33 –6 0 –3 –12 0
Share of profit of an associate 52,883 – – – – – – – –
Profit before tax 55,540 2,254 5,250 213 21 –861 4,068 13 773

Income tax expense –3,229 –1,335 –1,241 –57 –5 233 –1,098 –2 –217
Profit for the period 52,312 919 4,009 155 15 –629 2,969 11 556

 

Pro forma adjustments

GAAP adjustments Note
Acquisition related 

adjustments Note Proforma

1 Jan-31 Dec

EUR thousands

Revenue from contracts with 
customers 0 0 137,752
Revenue 0 0 137,752

Other operating income 0 0 773
Raw material and merchandise 0 0 –42,236
Other external expenses 583 A 0 –22,473
Personnel costs 0 0 –33,056
Depreciation and amortisation –513 –1,094 C,D –14,954
Other operating expenses –1,802 A,B 0 –10,360
Operating profit –1,733 –1,094 15,445

Finance income 0 0 323
Finance costs –113 A –2,852 E –7,173
Share of profit of an associate 0 –1,773 F 51,110
Profit before tax –1,846 –5,719 59,705

Income tax expense 12 A 680 G –6,260
Profit for the period –1,834 –5,039 53,445
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Notes
A: Vimian applies IFRS 16 Leases which means that 
leases are recognised in the balance sheet as Right of 
use assets and Leasing liabilities. Depreciation on the 
Right of use assets and financial costs related to the 
Leasing liabilities are presented in the Income state-
ment. With the exception for BioMedtrix and VOI none 
of the acquired entities apply IFRS 16. Rather the leases 
are classified as operational leases and reported as 
operational expenses. In the pro forma incomes state-
ment the leasing fees reported as operational expenses 
are reduced and depreciation and finance costs are 
added. 

In the Income statement for the period 1 January –  
31 December 2020 the proforma adjustments lead to a 
decrease of Other external costs of EUR 583 thousands, 
increase of Depreciation of EUR 513 thousands and an 
increase of Finance costs of EUR 113 thousands. Income 
taxes decreased by EUR 12 thousands. 
B: Transaction costs amounting to EUR 1,802 thousand 
relating to ICF/DRN acquisition were capitalised in 
Nextmune financial statements under local GAAP and 
were consequently adjusted for and recognised as 
Other external expenses in the pro forma income state-
ment. The acquisition costs are not expected to have a 
continuing impact. No tax effect was recognised from 
this pro forma adjustment since the transaction costs 
were not considered to be tax deductible. 
C: For the respective acquisitions, purchase price allo-
cations have been prepared. Amortisation of intangible 
assets have been included in the pro forma income 
statement. In the pro forma adjustments recognised 
amounts to EUR 6,077 thousands.

D: The Income statement of Nextmune include amorti-
sation of goodwill and other intangible assets from 
historical business combinations performed by Next-
mune. These amortisation costs, amounting to EUR 
4,983 thousands are reversed in the pro forma income 
statement as a pro forma adjustment. 
E: Financing that could be directly attributed to an 
acquisition, were adjusted for with a total amount of 
EUR 2,852 thousands. The calculated interest is based 
on the respective credit terms that were agreed with the 
credit institution. For the purpose of calculating hypo-
thetical interest margin (Euribor and Libor) manage-
ment used the average margin during the stub period. 
Debt acquisition costs were considered in calculating 
the effective interest rate. The interest expense adjust-
ment is allocated as follows: ICF/DRN EUR 1,318 thou-
sand, VOI EUR 1,442 thousand, Strawfield Pets EUR 38 
thousand and Afosa EUR 54 thousand. The other acqui-
sitions were assumed to be financed with existing cash 
since there are no specific external financing that can 
be directly attributed to the respective acquisition. 
F: The profit share related to the period when Nextmune 
was accounted for as an associated company is 
adjusted for the pro forma since the pro forma intends 
to illustrate as if Nextmune was a subsidiary for the full 
year 2020. 
G: Tax effects were calculated on the pro forma adjust-
ments that were considered tax deductible using the 
notional tax rate for the relevant jurisdictions. Tax 
adjustments were not done for permanent differences 
that is not tax deductible. 
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Notes
A: Vimian applies IFRS 16 Leases which means that 
leases are recognised in the balance sheet as Right of 
use assets and Leasing liabilities. Depreciation on the 
Right of use assets and financial costs related to the 
Leasing liabilities are presented in the Income state-
ment. Diavet did not apply IFRS 16 prior to the acquisi-
tion. Rather the leases are classified as operational 
leases and reported as operational expenses. In the pro 
forma incomes statement the leasing fees reported as 
operational expenses are reduced and depreciation and 
finance costs are added. 

In the Income statement for the period 1 January –   
31 December 2020 the proforma adjustments lead to a 
decrease of Other external costs of EUR 2 thousands, 
increase of Depreciation of EUR 2 thousands and an 
increase of Finance costs of EUR 0.1 thousands. Income 
taxes decreased by EUR 0 thousands.

Pro forma Income statement for the period 1 January – 31 March 2021
Pro forma adjustments

Vimian  
Group AB Diavet 

GAAP  
adjustments Note

Acquisition 
related  

adjustments Note Proforma

1 Jan – 
 31 March

1 Jan – 
 4 March

EUR thousands IFRS Spanish GAAP

Revenue from contracts with 
customers 43,724 90 0  0  43,814
Revenue 43,724 90 0 0 43,814

Other operating income 1,006 0 0 1,006
Raw material and merchandise –12,011 –26 0 0 –12,037
Other external expenses –8,051 –20 2 A 0 –8,069
Personnel costs –8,829 –39 0 0 –8,868
Depreciation and amortisation –3,710 –2 A 0 –3,712
Other operating expenses –700 0 0 –700
Operating profit 11,429 5 0 0 11,435

Finance income 455 0 0 455
Finance costs –1,354 0 0 A 0 –1,354
Share of profit of an associate 1 0 0 1
Profit before tax 10,531 5 0 0 10,537

Income tax expense –1,543 –1 0 A 0 –1,544
Profit for the period 8,988 4 0  0  8,993
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Supplemental information to proforma
1 January – 31 December 2020

Vimian Group Acquried entities1) Pro forma

Revenue 71,228 66,523 137,752

Operating profit 5,901 9,544 15,445
Amortisation acquistion related intangible assets 5,009 6,077 11,086
EBITA 10,910 15,621 26,531

Items Affecting Comparability 12,375 5,844 18,220
Adjusted EBITA 23,285 21,465 44,751

Specification of Items Affecting Comparatbility:
M&A related costs 5,781 4,217 9,998
ERP/System upgrades 341 485 825
Restructuring costs 78 63 141
Inventory step-up 4,502 0 4,502
Other 1,673 1,080 2,753
Sum 12,375 5,844 18,220

1) Acquired entities for the stub period included in the proforma, including GAAP adjustments and acquisition related adjustments

Breakdown of Pro forma information by operating segment

Specialty 
Pharma MedTech Diagnostics

Veterinary 
Services Vimian Group

Revenue 55,948 45,639 21,664 14,501 137,752
EBITA 12,107 4,421 6,326 3,677 26,531
Items Affecting Comparability 4,528 11,754 397 1,540 18,220
Adjusted EBITA 16,635 16,176 6,722 5,217 44,751

Specification of Items Affecting Comparatbility:
M&A related costs 3,837 5,500 200 461 9,998
ERP/System upgrades 527 0 81 218 825
Restructuring costs 65 0 76 0 141
Inventory step-up 0 4,502 0 0 4,502
Other 100 1,753 40 861 2,753
Sum 4,528 11,754 397 1,540 18,220
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Independent auditor’s assurance report on the 
compilation of pro forma financial information 
included in a company description
To the Board of Directors of Vimian Group AB (publ), 
reg. no. 559234-8923 (the “Company”)

Report on the compilation of pro forma financial 
information included in a company description
We have completed our assurance engagement to 
report on the compilation of pro forma financial informa-
tion of the Company by the Board of Directors. The pro 
forma financial information consists of the pro forma 
income statement for the financial year ended  
31 December 2020, and the three-month period ended 
31 March 2021 and related notes as set out on pages 
113–119 of the Company Description issued by the 
Company. The applicable criteria which the Board of 
Directors has used as guidance when compiling the pro 
forma financial information are specified in the Dele-
gated Regulation (EU) 2019/980. 

The pro forma financial information has been 
compiled by the Board of Directors for illustrative 
purposes only to provide information about how the 
acquisitions of the companies as set out on pages 
113–119 might have affected the Company’s financial 
performance for the year ended 31 December 2020 and 
the three-month period ended 31 March 2021 as if the 
acquisitions had taken place at 1 January 2020. As part 
of this process, information about the Company’s finan-
cial performance has been extracted by the Board of 
Directors from the Company’s financial statements for 
the financial year ended 31 December 2020 on which an 
auditor’s report has been published, and for the three-
month period ended 31 March 2021 on which a review 
report has been published. 

Responsibilities of the Board of Directors for the 
pro forma financial information
The Board of Directors is responsible for compiling the 
pro forma financial information with the guidance from 
the requirements of the Delegated Regulation (EU) 
2019/980.

Our independence and quality control
We have complied with the independence and other 
ethical requirements in Sweden, which is founded on 
fundamental principles of integrity, objectivity, profes-
sional competence and due care, confidentiality and 
professional behaviour.

The firm applies ISQC 1 (International Standard on 
Quality Control) and accordingly maintains a compre-
hensive system of quality control including documented 
policies and procedures regarding compliance with 
ethical requirements, professional standards and appli-
cable legal and regulatory requirements.

Auditor’s responsibility
Our responsibility is to express an opinion about 
whether the pro forma information, in all material 
respects, has been compiled correctly by the Board of 
Directors with guidance from the Delegated Regulation 
(EU) 2019/980, on the bases given and that these bases 
are consistent with the company’s accounting policies.

We have conducted the engagement in accordance 
with International Standard on Assurance Engagements 
ISAE 3420 Assurance engagements to report on the 
compilation of pro forma financial information included 
in a prospectus, issued by the International Auditing and 
Assurance Standards Board. This standard requires that 
the auditor plan and perform procedures to obtain 
reasonable assurance about whether the Board of 
Directors has compiled, in all material respects, the pro 
forma financial information in accordance with the dele-
gated regulation.

Auditor’s report on the pro 
forma financial information



Admission to trading of shares in Vimian Group AB (publ)

Auditor’s report on the pro forma financial information

121

For purposes of this engagement, we are not respon-
sible for updating or reissuing any reports or opinions on 
any historical financial information used in compiling 
the pro forma financial information, nor have we, in the 
course of this engagement, performed an audit or 
review of the financial information used in compiling the 
pro forma financial information.

The purpose of pro forma financial information 
included in a company description is solely to illustrate 
the impact of acquisitions of the companies as set out 
on pages 113–119 have had on the company’s unad-
justed financial information as if the acquisitions had 
been undertaken at an earlier date selected for 
purposes of the illustration. Accordingly, we do not 
provide any assurance that the actual outcome of the 
acquisitions at 1 January 2020 would have been as 
presented.

A reasonable assurance engagement to report on 
whether the pro forma financial information has been 
compiled, in all material respects, on the basis of the 
applicable criteria involves performing procedures to 
assess whether the applicable criteria used by the 
Board of Directors in the compilation of the pro forma 
financial information provide a reasonable basis for 
presenting the significant effects directly attributable to 
the event or transaction, and to obtain sufficient and 
appropriate audit evidence about whether:

 ● The pro forma adjustments have been compiled 
correctly on the specified basis.

 ● The pro forma financial information reflects the 
proper application of those adjustments to the 
 unadjusted financial information.

 ● The stated basis complies with the company’s 
accounting policies.

The procedures selected depend on the auditor’s judg-
ment, having regard to his or hers understanding of 
nature of the company, the event or transaction in 
respect of which the pro forma financial information has 
been compiled, and other relevant engagement circum-
stances.

The engagement also involves evaluating the overall 
presentation of the pro forma financial information.

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

Opinion
In our opinion the pro forma financial information has 
been compiled, in all material respects, on the bases 
stated on pages 113–119 and these bases are consistent 
with the accounting policies applied by the company.

Stockholm 11 June 2021
Grant Thornton Sweden AB

Carl-Johan Regell
Authorised Public Accountant 
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The tables in this section describe the Company’s capitalisation and indebt-
edness at Group level as of 31 March 2021. See the section “Share capital 
and ownership structure” for further information about the Company’s share 
capital and shares. The tables in this section should be read in conjunction 
with the section “Operating and financial review” and the Company’s finan-
cial information, included the related notes, which is found elsewhere in this 
Company Description.

Capitalisation

EUR thousands As of 31 March 2021 Adjustments1)

Adjusted for new issue of 
shares in connection with 

the Placing

Guaranteed
Secured2) – – –
Unguaranteed/unsecured3) 9,047 – 9,047 
Total current debt 69,338 – 69,338 
Total current debt 78,385 – 78,385

Non-current debt
Guaranteed – – –
Secured2) 71,067 – 71,067 
Unguaranteed/unsecured4) 40,095 – 40,095 
Total non-current debt 111,162 – 111,162

Shareholder equity
Share capital 2  1  4 
Legal reserves  – – –
Other reserves5) 278,438 48,658 327,097
Total 467,987  48,659 516,643

1) Based on full acceptance of the offering in the Placing and after deduction of costs related to the Placing. 
2) Secured current debt and secured non-current debt as of 31 March 2021 relate to current and non-current liabilities to credit institutions secured by pledged shares in 

 subsidiaries.
3) Reflects all other current liabilities that are not secured.
4) Reflects all other non-current liabilities that are not secured.
5) Reflects “Other contributed capital”, “Reserves”,  “Retained earnings” (excluding profit for the period of EUR 8,988) and “Non-controlling interest” as shown in the Unaudited 

condensed consolidated interim financial statements as of 31 March 2021.
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Net indebtedness
The Company’s net indebtedness as of 31 March 2021 is presented in the table below. As of the date of this Company 
Description, the Company has no indirect indebtedness.

EUR thousands As of 31 March 2021 Adjustments1)

Adjusted for new issue of 
shares in connection with 

the Placing

(A) Cash2) 35,479 48,659 84,138
(B) Cash equivalents  –  –  – 
(C) Other current financial assets –  –  – 
(D) Liquidity (A)+(B)+(C) 35,479  48,659  84,138 
(E)  Current financial debt (including debt instruments, but 

excluding current portion of non-current financial debt)3) 41,596  –  41,596 
(F) Current portion of non-current financial debt4) 9,047  –  9,047 
(G) Current financial indebtedness (E)+(F) 50,643 – 50,643
(H) Net current financial indebtedness (G)–(D)  15,164  (48,659)  (33,495)
(I)  Non-current financial debt (excluding current portion  

and debt instruments)5) 71,123  –  71,123 
(J) Debt instruments  –  –  – 
(K) Non-current trade and other payables6) 17,127  –  17,127 
(L) Non-current financial indebtedness (I)+(J)+(K) 88,250  –  88,250 
(M) Total financial indebtedness (H)+(L) 103,414  (48,659)  54,754 

1) Based on full acceptance of the offering in the Placing and after deduction of costs related to the Placing.
2) Represents cash at banks recorded under “Cash and cash equivalents” as shown as shown in the Unaudited condensed consolidated interim financial statements as of 

31 March 2021.
3) Reflects current “Leasing liabilities” as shown in the Unaudited condensed consolidated interim financial statements as of 31 March 2021. It also reflects  shareholder loans, 

deferred paymens, vendor notes and contingent consideration related to business combinations  included in “Other current liabilities” as shown in the Unaudited condensed 
consolidated interim financial statements as of 31 March 2021. 

4) Reflects current part of “Liabilities to credit institutions” as shown in the Unaudited condensed consolidated interim financial statements as of 31 March 2021.
5) Reflects non-current part of “Liabilities to credit institutions” as shown in the Unaudited condensed consolidated interim financial statements as of 31 March 2021.
6) Reflects non-current “Lease liabilites” and “Other non-current liabilities” as shown in the consolidated balance sheet of the unaudited consolidated balance sheet of the 

Unaudited condensed consolidated interim financial statements as of 31 March 2021.
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Board of directors
Vimian’s board of directors consists of five ordinary members, including the chairman of the board, with no deputy 
board members, all of whom are elected for the period up until the end of the annual general meeting 2022. The table 
below shows the members of the board of directors, when they were first elected and whether they are considered to 
be independent of the Company and/or the major shareholders. 

Independent of

Name Position Member since
The Company and  
executive management Major shareholders

Gabriel Fitzgerald Chairman 20211) Yes No
Frida Westerberg Board member 2021 Yes Yes
Martin Erleman Board member 20212) Yes No
Mikael Dolsten Board member 2021 Yes Yes
Theodor Bonnier Board member 20213) Yes No

1) Prior to the formation of the Group in 2020, Gabriel Fitzgerald has been a board member of a number of subsidiaries within the verticals of Movora, Indical Bioscience and 
VetFamily.

2) Prior to the formation of the Group in 2020, Martin Erleman has been a board member of a number of subsidiaries within the Nextmune vertical.
3) Prior to the formation of the Group in 2020, Theodor Bonnier has been a board member of a number of subsidiaries within the verticals of Movora, Nextmune and VetFamily.

 

Board of directors, Executive 
management and Auditor  
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Gabriel Fitzgerald
Born 1977. Chairman of the board  
since 2021.

Education: MSc in Finance from the 
Stockholm School of Economics and 
University Medical studies at Linköping 
University.
Other current assignments: Board 
member and CEO of Fidelio Capital AB, 
and a number of subsidiaries within the 
Fidelio Capital AB-group, and the Group. 
Chairman of the board of Berghamnen 
AB and board member of Pencey Hold-
ing AB and Bellbox Holding AB. 
Previous assignments (last five years): 
Chairman of the board of a number of 
subsidiaries within the Group and the 
Fidelio AB-group. Board member of a 
number of subsidiaries within the Group, 
including within the Movora, Indical 
Bioscience and VetFamily verticals, Lyko 
Group AB (publ), and a number of 
subsidiaries within the Lyko Group AB 
(publ)-group, and the Fidelio AB-group. 
Shareholding in the Company: Gabriel is 
an ultimate beneficial owner of Fidelio 
Vet Holding AB, the Principal Owner of 
the Company.

Frida Westerberg
Born 1975. Board member since 2021.

Education: MSc in Finance and Business 
Administration from Stockholm School 
of Economics and a CEMS Master in 
International Management from Bocconi 
University in Milan.
Other current assignments: Board 
member of Hexatronic Group AB, Ework 
Group AB, Konstmässan Market AB, 
Market Art Fair Intressenter AB and 
Grebretsew AB. Deputy board member 
of Namrega AB.
Previous assignments (last five years): 
CEO of IP-Only and held various board 
positions in subsidiaries within the 
IP-Only group. Deputy CEO/COO of SF 
Studios and held various board positions 
in the subsidiaries within the SF Studios 
and Bonnier groups. 
Shareholding in the Company: Frida has 
subscribed for a total of 20,903 warrants 
in the Company under Board LTI which 
will be allotted in connection with the 
Placing.

Martin Erleman
Born 1983. Board member since 2021.

Education: MSc in Finance from the 
Stockholm School of Economics.
Other current assignments: Partner of 
Fidelio, chairman of the board of a number 
of subsidiaries within the Group and the 
Fidelio AB-group. Board member of a 
number of subsidiaries within the Fidelio 
AB-group, Southern Meadow AB, Green-
food MC AB and Acetaria Holding AB.
Previous assignments (last five years): 
Chairman of the board of a number of 
subsidiaries within the Fidelio AB-group. 
Board member of a number of subsidiar-
ies within the Fidelio AB-group, the Next-
mune vertical and Bellbox Holding AB. 
Deputy board member of Lyko Group AB 
(publ), a number of subsidiaries within 
the Lyko Group AB (publ)-group and 
Concept You AB. 
Shareholding in the Company: –
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Mikael Dolsten
Born 1958. Board member since 2021.

Education: PhD in tumor immunology 
and M.D. from the University of Lund and 
visiting professor at Lund University, 
Medical Faculty. 
Other current assignments: President 
R&D-Medical Pfizer Inc. Board member 
of Karyopharm Therapeutics.
Previous assignments (last five years): 
– 
Shareholding in the Company: Mikael 
has subscribed for a total of 31,354 
warrants in the Company under Board 
LTI which will be allotted in connection 
with the Placing.

Theodor Bonnier
Born 1989. Board member since 2021.

Education: BSc in Finance and Market-
ing from the Stockholm School of 
Economics.
Other current assignments: Employed 
as Director of Fidelio, board member of a 
number of subsidiaries within the Group 
and the Fidelio AB-group, Bellbox Hold-
ing AB, TBON Invest AB, Chino BidCo 
ApS and Chino Holding ApS. Deputy 
board member of WF Simhold AB, a 
number of subsidiaries within the Fidelio 
AB-group, Auxo AB and Bisslinge Finans 
AB. 
Previous assignments (last five years): 
Board member of NN.07 Sweden AB and 
a number of subsidiaries within the 
Movora, Nextmune and VetFamily verti-
cals. Deputy board member of Lyko 
Group AB (publ) and a number of subsid-
iaries within the Group.
Shareholding in the Company: – 
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Fredrik Ullman
Born 1980. CEO since 2021.

Education: BSc in Mechanical Engineer-
ing from ETH Zürich and a MEng in Prod-
uct Development from the KTH Royal 
Institute of Technology in Stockholm, a 
MScEng in Industrial engineering and 
Production, Supply Chain Management 
and Integrated Product Development 
and a PhD in Innovation and Technology 
Management from ETH Zürich.
Other current assignments: Owner of 
Innoverse GmbH.
Previous assignments (last five years): 
CEO of Indical Bioscience.  
Shareholding in the Company: Fredrik 
holds 2,833,961 ordinary shares and 
1,214,554 C shares in the Company. 
Fredrik has subscribed for a total of 
250,836 warrants in the Company under 
LTI 2021 which will be allotted in connec-
tion with the Placing.

Henrik Halvorsen
Born 1982. CFO since 2021.

Education: MSc in International 
Economics and Business from the 
 Stockholm School of Economics. 
Other current assignments: Board 
member of a number of subsidiaries 
within the Group and Transferator AB 
(publ) and board member or deputy 
board member of a number of subsidiar-
ies within the Transferator AB (publ)-
group.
Previous assignments (last five years): 
Board member of a number of subsidiar-
ies within the Group.
Shareholding in the Company: Henrik 
holds 1,458,675 ordinary shares and 
625,146 C shares in the Company. Henrik 
has subscribed for a total of 125,418 
warrants in the Company under LTI 2021 
which will be allotted in connection with 
the Placing.

Martin Bengtson
Born 1981. Head of M&A since 2021.

Education: MSc in Finance from the 
Stockholm School of Economics.
Other current assignments: Board 
member of HRR Holding AB and 
Danzinger Gatt Invest AB.
Previous assignments (last five years): 
Board member of AniCura NL Holding 
BV.
Shareholding in the Company: Martin 
holds 243,950 ordinary shares and 
104,550 C shares in the Company.

Executive management
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Magnus Kjellberg
Born 1973. CEO of Nextmune since 2017.

Education: MSc in Business and 
Economics from the Stockholm School 
of Economics.
Other current assignments: Chairman 
of the board of a number of subsidiaries 
within the Group. Board member of a 
number of subsidiaries within the Group 
and Nextmune BV, Nextmune US LLC, 
Nextmune AS, Nextmune Spain S.L., 
Diavet S.L., I.C.F. S.r.l., DRN S.r.l., and 
Vetruus Limited.
Previous assignments (last five years): 
Board member of Tidningen Kosmetik 
AB.
Shareholding in the Company: Magnus 
holds 3,191,794 ordinary shares and 
1,367,912 C shares in the Company. 
Magnus has subscribed for a total of 
125,418 warrants in the Company under 
LTI 2021 which will be allotted in connec-
tion with the Placing.

Mikael Sjögren
Born 1977. CEO of VetFamily since 2018.

Education: MSc in Finance and Market-
ing from the Stockholm School of 
Economics.
Other current assignments: Chairman 
of the board, board member and CEO of 
a number of subsidiaries within the 
Group. Board member of Saluki AB. 
Deputy board member of Marie-Louise 
Design AB. CEO of a number of subsidi-
aries within the Group. 
Previous assignments (last five years): 
Deputy board member of Rosenholm 2 
Katrineholm AB. 
Shareholding in the Company*: Mikael 
holds 5,155,628 ordinary shares and 
2,209,555 C shares (indirectly through 
Saluki AB) in the Company. 
*Mikael’s shareholding in the Company as set out 
herein will be effectuated in connection with pricing of 
the Placing when Mikael’s previous ownership in the 
Vimian group will be rolled-over to Vimian. See further 
the section “Share capital and ownership structure – 
Conversion of previous ownership structure – The Roll-
over”.

Christopher Sidebotham
Born 1955. Co-CEO of Movora since 
2020.

Education: BSc in Mechanical Engineer-
ing from University of Memphis, US. 
Other current assignments: President 
and CEO of BioMedtrix LLC. 
Previous assignments (last five years): 
–
Shareholding in the Company*: 
 Christopher holds 864,470 ordinary 
shares and 370,487 C shares in the 
Company.
*Christopher’s shareholding in the Company as set out 
herein will be effectuated in connection with pricing of 
the Placing when Christopher’s previous ownership in 
the Vimian group will be rolled-over to Vimian. See 
further the section “Share capital and ownership 
 structure – Conversion of previous ownership structure 
– The Rollover”.
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Guy C. Spörri
Born 1980. Co-CEO of Movora since 
2020.

Education: MSc in Management, Tech-
nology and Economics from ETH Zürich. 
Other current assignments: Chairman 
of the board of KYON AG. Board member 
of Kyon Pharma (US) and Ossium AG. 
CEO of KYON AG.
Previous assignments (last five years): 
General Manager, Joint Replacement 
Division of Stryker GmbH & Co. KG. 
Shareholding in the Company*: Guy 
holds 803,411 ordinary shares and 
344,318 C shares in the Company. Guy 
has subscribed for a total of 83,612 
warrants in the Company under LTI 2021 
which will be allotted in connection with 
the Placing.
*Guy’s shareholding in the Company as set out herein 
will be effectuated in connection with pricing of the 
Placing when Guy’s previous ownership in the Vimian 
group will be rolled-over to Vimian. See further the 
section “Share capital and ownership structure – 
Conversion of previous ownership structure – The Roll-
over”.

Patrick Gendreau
Born 1976. Co-CEO of Movora since 
2020.

Education: BBA in International Busi-
ness from Université du Québec à 
Montréal and a MBA in International 
Business from University of Illinois at 
Chicago. 
Other current assignments: Manager 
and member of as well as president and 
CO-president of a number of subsidiaries 
within the Group. Managing member of 
Gendreau Holdings, LLC and 454 
Stables, LLC.
Previous assignments (last five years): 
President, director and managing 
member of a number of subsidiaries 
within the Group. 
Shareholding in the Company*: Patrick 
holds 18,377,842 ordinary shares and 
7,876,219 C shares in the Company. 
Patrick has subscribed for a total of 
125,418 warrants in the Company under 
LTI 2021 which will be allotted in connec-
tion with the Placing.
*Patrick’s shareholding in the Company as set out 
herein will be effectuated in connection with pricing of 
the Placing when Patrick’s previous ownership in the 
Vimian group will be rolled-over to Vimian. See further 
the section “Share capital and ownership structure – 
Conversion of previous ownership structure – The Roll-
over”.

Stefano Santarelli
Born 1981. CEO of Indical Bioscience 
since 2021.

Education: Bachelor of Economics 
(Honours) at LUISS Guido Carli Univer-
sity in Rome.
Other current assignments: –
Previous assignments (last five years): 
Director of Ontario Teachers’ Pension 
Plan. Board member of Camelot UK, Koru 
and Elovee. 
Shareholding in the Company: –
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Other information about the board 
of directors and executive 
management
There are no family ties between any of the members of 
the board of directors or executive management.

There are no conflicts of interest or potential 
conflicts of interest between the obligations of 
members of the board of directors and executive 
management of the Company and their private interests 
and/or other undertakings.

During the last five years, none of the members of 
the board of directors or the members of the executive 
management have (i) been sentenced for fraud-related 
offences, (ii) represented a company which has been 
declared bankrupt or filed for liquidation, or been 
subject to administration under bankruptcy, (iii) been 
the subject to accusations and/or sanctions by any 
agency authorised by law or regulation (including 
recognised professional organisations) or (iv) been 
prohibited by a court of law from being a member of any 
company’s administrative, management or supervisory 
body or from holding a senior or overarching position of 
any company.

All members of the board of directors and the 
members of the executive management are available at 
the Company’s main office at Riddargatan 19, 
SE-114 57 Stockholm, Sweden.

Auditor
Grant Thornton Sweden AB has been the Company’s 
auditor since January 2021 and was, at the annual 
general meeting 2021, re-elected until the end of the 
annual general meeting 2022. Carl-Johan Regell (born 
1963) is the auditor in charge. Carl-Johan Regell is an 
authorised public accountant and a member of FAR 
(professional institute for authorised public account-
ants). Grant Thornton Sweden AB’s office address is 
Sveavägen 20, Box 7623, SE-103 94 Stockholm, 
Sweden.

Maria Dahllöf Tullberg
Born 1981. Head of IR from September 
2021.

Education: MSc in Accounting and 
Financial Management from the 
 Stockholm School of Economics.
Other current assignments: –
Previous assignments (last five years): 
– 
Shareholding in the Company: Maria 
has subscribed for a total of 83,612 
warrants in the Company under LTI 2021 
which will be allotted in connection with 
the Placing*.
* The warrants will be subject to repurchase by the 
Company in the event Maria would not enter her role.

Appointed members of the 
executive management
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Corporate governance
Vimian is a Swedish public limited liability company. 
Prior to the Listing, corporate governance in the 
Company was based on Swedish law and internal rules 
and instructions and, once the Company has been listed 
on Nasdaq First North, the Company will also comply 
with the Nasdaq First North Growth Market – Rulebook. 
Apart from legislation, rules and recommendations, the 
articles of association form the basis for the governance 
of the Company. Among other things, the articles of 
association stipulates where the board of directors has 
its registered office and limits for shares and share capi-
tal. The articles of association applicable as per the date 
of the Company Description were adopted at the annual 
general meeting on 24 May 2021. The articles of associ-
ation is presented in full in the section “Articles of asso-
ciation”.

General meeting
According to the Swedish Companies Act (2005:551) 
(Sw. aktiebolagslagen), the general meeting is the 
Company’s ultimate decision-making body. At the 
general meeting, the shareholders exercise their voting 
rights in key issues, such as the adoption of income 
statements and balance sheets, appropriation of the 
Company’s results, discharge from liability of members 
of the board of directors and the CEO, election of 
members of the board of directors and auditors and 
remuneration to the board of directors and the auditors. 

The annual general meeting must be held within six 
months from the end of the financial year. In addition to 
the annual general meeting, extraordinary general 
meetings may be convened. According to the articles of 
association, general meetings are convened by publica-
tion of the convening notice in the Swedish National 
Gazette (Sw. Post- och Inrikes Tidningar) and on the 
Company’s website. At the time of the notice convening 
the meeting, information regarding the notice shall be 
published in Dagens Industri.

Right to participate in general meetings
Shareholders who wish to participate in a general meet-
ing must be included in the shareholders’ register main-
tained by Euroclear Sweden on the day falling six bank-
ing days prior to the meeting, and notify the Company of 
their participation no later than on the date stipulated in 
the notice convening the meeting. Shareholders may 

attend general meetings in person or by proxy and may 
be accompanied by a maximum of two assistants. Typi-
cally, it is possible for a shareholder to register for the 
general meeting in several different ways as indicated in 
the notice of the meeting. A shareholder may vote for all 
Company shares owned or represented by the share-
holder.

Shareholder initiatives
Shareholders who wish to have a matter brought before 
the general meeting must submit a written request to 
the board of directors. Such request must normally be 
received by the board of directors no later than seven 
weeks prior to the general meeting.

Nomination committee
At the annual general meeting held on 24 May 2021 it 
was resolved to adopt the following principles for the 
nomination committee.

The Company shall have a nomination committee 
consisting of a member appointed by each of the three 
shareholders representing the shareholders with the 
largest number of votes or ownership group, together 
with the chairman of the board. The nomination commit-
tee shall be constituted based on shareholder statistics 
from Euroclear Sweden AB as of 30 September each 
year and other reliable ownership information available 
by the Company at such time and the board’s chairman 
who will also convene the first meeting of the nomina-
tion committee.

The member of the board of directors representing 
the largest shareholder shall be appointed chairman of 
the nomination committee, unless the nomination 
committee unanimously appoints another member of 
the nomination committee as chairman. In the event 
that, before the date falling three months prior to the 
annual general meeting, one or more of the shareholders 
having appointed representatives of the nomination 
committee no longer being among the three largest 
shareholders, representatives appointed by these 
shareholders shall resign and the shareholders who 
then are among the three largest shareholders may 
appoint their representatives in accordance with these 
instructions. Should a member resign from the nomina-
tion committee before its work has been completed and 
the nomination committee considers it necessary to 
replace such member, such substitute member is to 
represent the same shareholder, or, if the shareholder is 

Corporate governance
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no longer one of the largest shareholders, the largest 
shareholder in turn. Shareholders who have appointed a 
representative to be a member of the nomination 
committee shall have the right to dismiss such member 
and appoint a new representative of the nomination 
committee. Changes to the composition of the nomina-
tion committee must be publicly announced immedi-
ately.

The nomination committee shall prepare the follow-
ing proposals to be passed on for resolution at the 
annual general meeting:

 ● chairman of the general meeting;
 ● number of board members;
 ● members of the board of directors;
 ● chairman of the board of directors;
 ● board remuneration divided between the chairman 
and other members of the board of directors as well 
as remuneration for committee work;

 ● auditors;
 ● remuneration to the Company’s auditors; and
 ● to the extent deemed necessary, changes in the 
current instruction for the nomination committee.

In performing its duties, the nomination committee shall 
act in accordance with the requirements stipulated in 
the Swedish Companies Act and the Swedish Code of 
Corporate Governance.

The composition of the nomination committee for 
the annual general meeting shall normally be 
announced no later than six months before the annual 
general meeting. Remuneration shall not be paid to the 
members of the nomination committee. The Company is 
to pay any necessary expenses that the nomination 
committee may incur as part of conducting its work, for 
example, costs for external consultants deemed neces-
sary by the nomination committee in order for the nomi-
nation committee to fulfil its duties. The term of office 
for the nomination committee ends when the composi-
tion of the following nomination committee has been 
announced.

Board of directors
The board of directors is the second-highest deci-
sion-making body of the Company after the general 
meeting. According to the Swedish Companies Act, the 
board of directors is responsible for the organisation of 
the company and the management of the company’s 
affairs, which means that the board of directors is 
responsible for, among other things, setting targets and 
strategies, securing routines and systems for evaluation 
of set targets, continuously assessing the financial 
condition and profits as well as evaluating the operating 

management. The board of directors is also responsible 
for ensuring that annual reports and interim reports are 
prepared in a timely manner. Moreover, the board of 
directors appoints the CEO. 

Members of the board of directors are normally 
appointed by the annual general meeting for the period 
until the end of the next annual general meeting. 
According to the Company’s articles of association, the 
members of the board of directors elected by the 
general meeting shall be not less than three and not 
more than ten members with no deputy members. 

The board of directors applies written rules of proce-
dure, which are revised annually and adopted by the 
inaugural board meeting every year. Among other 
things, the rules of procedure govern the practice of the 
board of directors, functions and the division of work 
between the members of the board of directors and the 
CEO. At the inaugural board meeting, the board of direc-
tors also adopts instructions for the CEO, including 
instructions for financial reporting.

The board of directors meets according to an annual 
predetermined schedule. In addition to these meetings, 
additional board meetings can be convened to handle 
issues which cannot be postponed until the next ordi-
nary board meeting. In addition to the board meetings, 
the chairman of the board of directors and the CEO 
continuously discuss the management of the Company.

Currently, the Company’s board of directors consists 
of five ordinary members elected by the general meet-
ing, who are presented in section “Board of directors, 
executive management and auditor”.

Audit committee
Vimian has an audit committee consisting of three 
members: Gabriel Fitzgerald, Theodor Bonnier and Frida 
Westerberg. The audit committee shall, without it affect-
ing the responsibilities and tasks of the board of direc-
tors, monitor the Company’s financial reporting, monitor 
the efficiency of the Company’s internal controls, inter-
nal auditing and risk management, keep informed of the 
auditing of the annual report and the consolidated 
accounts, review and monitor the impartiality and inde-
pendence of the auditors and pay close attention to 
whether the auditors are providing other services 
besides audit services for the Company, and assist in 
the preparation of proposals for the general meeting’s 
decision on election of auditors.

Remuneration committee
Vimian has a remuneration committee consisting of two 
members: Gabriel Fitzgerald and Martin Erleman. The 
remuneration committee shall prepare matters concern-
ing remuneration principles, remuneration and other 
employment terms for the CEO and the executive 
management.
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The CEO and other executive 
management
The CEO is subordinated to the board of directors and is 
responsible for the everyday management and opera-
tions of the Company. The division of work between the 
board of directors and the CEO is set out in the rules of 
procedure for the board of directors and the CEO’s 
instructions. The CEO is also responsible for the prepa-
ration of reports and compiling information for the 
board meetings and for presenting such materials at the 
board meetings.

According to the instructions for the financial 
reporting, the CEO is responsible for the financial 
reporting in the Company and consequently must 
ensure that the board of directors receives adequate 
information for the board of directors to be able to eval-
uate the Company’s financial condition.

The CEO must continuously keep the board of direc-
tors informed of developments in the Company’s opera-
tions, the development of sales, the Company’s result 
and financial condition, liquidity and credit status, 
important business events and all other events, circum-
stances or conditions which can be assumed to be of 
significance to the Company’s shareholders. 

The CEO and executive management are presented 
in section “Board of directors, executive management 
and auditor”.

Remuneration to the members of 
the board of directors, CEO and 
executive management
Remuneration to the board of directors
At the annual general meeting on 24 May 2021, it was 
resolved that a fee of EUR 50,000 will be payable to 
each of the board members in the Company and that no 
remuneration shall be paid for work in the board 
committees of the Company. However, the board 
members Gabriel Fitzgerald, Martin Erleman and Theo-
dor Bonnier announced that they refrain from fees. The 
current board was elected during 2021 and no remuner-
ation was paid to the board members in 2020. 

Current employment agreements for the CEO 
and other executive management
Decisions as to the current remuneration levels and 
other conditions for employment for the CEO and the 
other members of the executive management team 
have been resolved by the board of directors. 

The parent company, Vimian Group AB (publ), and 
the Group in which the Company is the parent company, 
was formed during 2020 but neither the CEO nor any of 
the other members of the executive management team 
have received remuneration for work during 2020 
 relating to their current positions within the Company. 
However, certain members of the executive manage-
ment team (including the CEO) have had positions 
within other entities of the Group prior to the formation 
of Vimian Group AB (publ) and the current group 
 structure.

Name
Basic salary/

board fee
Variable  

remuneration
Pension 
expense

Other  
remuneration Total

Fredrik Ullman 282 – – – 282
Other senior executives (6) 837 619 967 22 2,444
Total 1,119 619 967 22 2,726

1) The parent entity of the Group, Vimian Group AB (publ), did not have any employees and there was no Group management during 2020. The executive management was 
formed during the period after 31 December 2020. After 1 September 2021, an additional individual is expected to join the executive management. The remuneration in the 
table above represent the remuneration that the executives received in the roles they had during the historical periods (if any). Please also see the page F-30.
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Members of the executive management team and their 
employers are subject to a notice period of up to 6 
months, excluding the CEO who is subject to a mutual 
notice period of 12 months. One member of the execu-
tive management team is entitled to severance pay 
corresponding to six months’ salary.

Incentive programmes
For a description of the Company’s incentive 
programmes, see section “Share capital and ownership 
structure – Incentive programme”.

Internal control
Internal control comprises the control of the Company’s 
and the Group’s organisation, procedures and support 
measures. The objective is to ensure that reliable and 
accurate financial reporting takes place, that the 
Company’s and the Group’s financial reporting is 
prepared in accordance with law and applicable 
accounting standards, that the Company’s assets are 
protected and that other requirements are fulfilled. The 
system for internal control is also intended to monitor 
compliance with the Company’s and the Group’s poli-
cies, principles and instructions. Internal control also 
comprises risk analysis and follow-up of incorporating 
information and business systems. The Group identifies, 
assesses and manages risks based on the Group’s 
vision and goals. Risk assessment of strategic, compli-
ance, operational and financial risks shall be performed 
annually by the CFO and presented to the audit commit-
tee and the board of directors. 

The board of directors and the board’s audit commit-
tee are responsible for internal control. Processes 
managing the business and delivering value shall be 
defined within the business management system. The 
CEO is responsible for the process structure within the 
Group. 

A self-assessment of minimum requirements of 
defined controls mitigating identified risks for each 
business process shall annually be performed and 
reported to the audit committee and the board of direc-
tors. The CFO is responsible for the self-assessment 
process, which is facilitated by the internal controls 
function. In addition, the internal controls function 
performs reviews of the risk and internal controls 
system according to plan agreed with the board of 
directors and group management.

Auditing
The auditor shall review the Company’s annual reports 
and accounting, as well as the management of the 
board of directors and the CEO. Following each financial 
year, the auditor shall submit an audit report and a 
consolidated audit report to the annual general meet-
ing. 

Pursuant to the Company’s articles of association, 
the Company shall have not less than one and not more 
than two auditors and not more than two deputy audi-
tors. The Company’s auditor is Grant Thornton Sweden 
AB, with Carl-Johan Regell as auditor in charge. The 
Company’s auditor is presented in more detail in section 
“Board of directors, executive management and auditor”.
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General information
Pursuant to the Company’s articles of association, the 
Company’s share capital may not be less than 
SEK 500,000 and not more than SEK 2,000,000, and the 
number of shares may not be less than 300,000,000 and 
not more than 1,200,000,000. Pursuant to the articles of 
association, ordinary shares and class C shares may be 
issued. As at the date of this Company Description, the 
Company has issued a total of 319,845,509 shares, of 
which 313,838,444 are ordinary shares, and 6,007,065 
are C shares. For contemplated changes in the number 
of shares and share capital in connection with the List-
ing, see the section “Share capital development” below. 
The shares are denominated in SEK and the quota value 
of each share is approximately SEK 0,001667.

Ordinary shares carry one vote at general meetings 
and C shares carry one tenth vote. Shares of each class 
may be issued in a quantity corresponding to the entire 
share capital of the Company. Pursuant to the Compa-
ny’s articles of association, class C shares may be 
converted to ordinary shares. In addition, Class C shares 
may be redeemed upon request by holders of class C 
shares and a resolution by the board of directors. 

All shares in the Company have been issued pursu-
ant to Swedish law. All issued shares have been fully 
paid and are freely transferrable. With exception of what 
is set out below and the undertakings not to transfer 
shares in the Company during a certain period of time 
from the first day of trading of the Company’s shares on 
Nasdaq First North from, among others, the Principal 
Owner, the shares in the Company are freely transfera-
ble in accordance with applicable law. See further in 
section “Share capital and ownership structure – 
Lock-up arrangements”. The minority shareholders in 
the Company are subject to certain restrictions on 
disposal of shares as further set out in the section 
“Share capital and ownership structure – Conversion of 
previous ownership structure – The Rollover”. The shares 
in Vimian are not subject to an offer made as a result of 
a mandatory bid, redemption right or redemption obli-
gation.

Certain rights associated with the 
shares
The shares in the Company are of two classes, ordinary 
shares and C shares. The rights associated with the 
shares issued by the Company, including those pursu-
ant to the articles of association, can only be amended 

in accordance with the procedures set out in the Swed-
ish Companies Act.

Voting rights
Each ordinary share in the Company entitles the holder 
to one vote at general meetings and one class C share 
entitles the holder to one tenth vote at general meet-
ings. Each shareholder is entitled to cast votes equal in 
number to the number of shares held by the shareholder 
in the Company.

Preferential rights to new shares etc.
If the Company issues new ordinary shares and class C 
shares, against contribution other than in kind, holders 
of ordinary shares and class C shares shall have prefer-
ential rights to subscribe for such shares proportionally 
to the number of shares held prior to the issue (primary 
preferential right). Shares that are not subscribed for 
with primary preferential rights shall be offered for 
subscription to all shareholders (subsidiary preferential 
right). If the offered shares are not sufficient for 
subscription by subsidiary preferential rights, the shares 
shall be allotted to the subscribers in proportion to the 
number of shares that the shareholder already owns and 
where this is not possible, by drawing of lots.

If the Company decides to issue only ordinary shares 
or only class C shares, against contribution other than in 
kind, all shareholders shall be given preferential right to 
subscribe for new shares in proportion to the number of 
shares they already own, regardless if they own ordinary 
shares or class C shares.

If the Company decides to issue warrants or convert-
ibles against contribution other than in kind, the above 
stipulated provisions regarding shareholders’ preferen-
tial rights shall apply.

The above stated shall not incur any limitations on 
the possibility to decide on a cash issue or an issue by 
set-off that deviates from the shareholders’ preferential 
rights. 

In an increase in the share capital via bonus issue, 
new shares of each class shall be issued, respectively, in 
proportion to the number of each class of shares that 
already exists. Thereby, old shares of a certain class of 
shares shall carry preferential rights to new shares of 
the same class. The aforementioned shall not incur any 
limitations on the possibility to, after any necessary 
amendments to the Company’s articles of association, 
issue shares of a new class.

Share capital and ownership 
structure



Admission to trading of shares in Vimian Group AB (publ)

Share capital and ownership structure

136

1) To be sold through Goldcup 28102 AB, an affiliate of the Principal Owner (pending name change to Fidelio Vet Holding II AB).

Rights to dividends and balances in case of 
liquidation 
All shares give equal rights to dividends and the Compa-
ny’s assets and possible surpluses in the event of liqui-
dation.

Resolutions regarding dividend are passed by 
general meetings. All shareholders registered as share-
holders in the share register maintained by Euroclear 
Sweden on the record date adopted by the general 
meeting shall be entitled to receive dividends. Dividends 
are normally distributed to shareholders as a cash 
payment per share through Euroclear Sweden, but may 
also be paid out in a manner other than cash (in-kind 
dividend). If shareholders cannot be reached through 
Euroclear Sweden, such shareholder still retains its 
claim on the Company to the dividend amount, subject 
to a statutory limitation of ten years. Upon the expiry of 
the period of limitations, the dividend amount shall pass 
to the Company.

There are no restrictions on the right to dividends for 
shareholders domiciled outside Sweden. Shareholders 
not resident in Sweden for tax purposes must normally 
pay Swedish withholding tax, see also section “Impor-
tant information on taxation”.

Conversion of previous ownership 
structure – the Rollover
In connection with the Listing, shareholders on a local 
level (i.e. holding shares in Group subsidiaries) are 
converting their local ownership into ownership in the 
Company (the “Rollover”). The Rollover will take place in 
several steps where some holdings were converted in 
May 2021 and the remaining holdings will be converted in 
conjunction with, and conditional upon, Listing, and 
where all conversions are carried out at a subscription 
price of SEK 50 per share (being the value established for 
the purpose of allocating the shares at Company level to 
minority shareholders based on the value of their respec-
tive holdings in the various verticals). The intention with 
the Rollover is to align the incentives of the Group, 
encourage collaboration across the four verticals, and 
simplify the ownership structure. Thus, shareholders have 
agreed to, on a voluntary basis, conduct a share swap 
whereby shares in the Group companies are exchanged 
for a combination of ordinary shares (70 per cent) and 
class C shares (30 per cent) in the Company. 

Pursuant to the terms of the articles of association of 
Vimian, the C shares may, upon request by a share-
holder and following a resolution by the board of direc-
tors, be reclassified into tradable ordinary shares (1:1). 
Pursuant to agreements entered into between Vimian 
and certain shareholders in connection with the Rollo-
ver, the C shares will vest over a three-year period – on 
the first anniversary of the Listing, 1/3 of the C shares 
will be converted into ordinary shares, on the second 

anniversary of the Listing, an additional 1/3 will be 
converted into ordinary shares, and on the third anni-
versary of the Listing, the remaining 1/3 will be 
converted into ordinary shares. 

Upon the occurrence of certain “bad leaver events”, 
the Company will have the right to redeem the share-
holder’s unvested C shares in Vimian through redemp-
tion (Sw. inlösen) at a consideration corresponding to 
the lower of (i) 50 per cent of the subscription price in 
SEK at which the unvested C shares in the Company 
have been subscribed for by the relevant shareholder; 
and (ii) 50 per cent of the volume-weighted average 
share price for the Company’s ordinary share during the 
preceding three months at the time of the redemption 
resolution. Notwithstanding the above, certain share-
holders who will exchange their shares in VetFamily for 
shares in the Company will not be subject to bad leaver 
provisions but their shares will instead vest based on 
the future financial performance of VetFamily (adjusted 
EBITA) during the financial years 2023 and 2024.

Under the terms of the Rollover, the holdings of ordi-
nary shares and C shares, respectively, will be subject to 
lock-ups for three years from the date of the Listing of 
the ordinary shares. See further in section “Share capital 
and ownership structure – Lock-up arrangements in rela-
tion to the Rollover”.

Dividend policy
The Company aims to invest its profits and cash flows in 
organic growth initiatives and acquisitions and does not 
expect to pay dividends in the medium term. 

Central securities register
The Company’s shares are registered in a CSD register 
in accordance with the Swedish Central Securities 
Depositories and Financial Instruments Accounts Act 
(1998:1479). This register is managed by Euroclear 
Sweden AB, Box 191, SE-101 23 Stockholm. No share 
certificates have been issued for the Company’s shares. 
The ISIN code for the ordinary shares is SE0015961982.

The Placing
In order to prepare the Company for the Listing and to 
ensure fulfilment of the applicable requirements relating 
to dissemination of the Company’s shares, as well as to 
further strengthen its ownership base with institutional 
and strategic owners, the Principal Owner intends to 
pursue a placing to institutional investors, and other 
investors exempt from the obligation to prepare and 
register a prospectus under Regulation (EU) 2017/1129, 
immediately preceding the Listing (the “Placing”). 
Through the Placing, the Principal Owner1) and share-
holding members of the management team and other 
employees of the Group will sell up to 89,394,016 ordinary 
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1) Through Goldcup 28102 AB, an affiliate of the Principal Owner (pending name change to Fidelio Vet Holding II AB).

shares in the Company, and the Company will issue up 
to 6,578,948 ordinary shares. The Principal Owner1) may 
sell an additional maximum of 14,395,944 ordinary 
shares, corresponding to approximately 15 per cent of 
the total number of shares in the Placing in the Over- 
allotment Option as further described in the section 
“Legal considerations supplementary information – 
 Placing agreement”. The Placement will be executed 
through a book building procedure.

Convertibles, warrants, etc.
At the Listing, there will, other than as set out under the 
section “Incentive programme” and “Warrants in Indical 
TopCo AB”, be no outstanding warrants, convertibles or 
other share-related instruments in the Company.

Long-term incentive programmes
At the annual general meeting on 24 May 2021, it was 
resolved to introduce two long-term incentive 
programs: (i) a warrant program for certain members of 
the executive management and other key employees 
(“LTI 2021”), and (ii) a warrant program for two inde-
pendent members of the board of directors of the 
Company (“Board LTI 2021”).

LTI 2021
The LTI 2021 is directed to in total six members of the 
Company’s executive management team and other key 
employees. 

The purpose of the LTI 2021 is to render possible for 
certain participants a remuneration tied to Vimian’s long 
term value creation and thus align participants’ inter-
ests with those of the shareholders. The Company has 
retained the right to, with certain exceptions, repur-
chase warrants if the participant’s employment/assign-
ment with the Company is terminated or if the partici-
pant wishes to transfer its warrants prior to 17 June 
2024. Subscription for new shares under the LTI 2021 
can be made during the period 17 June 2024 to 17 July 
2024.

In total, LTI 2021 will comprise up to 919,732 warrants, 
 entitling to subscription of the same number of new 
ordinary shares in Vimian. The participants are offered 
to subscribe for the warrants at market value and the 
Company is not funding such investment. The subscrip-
tion price per ordinary share shall correspond to 
116 per cent of the price in the Listing. The subscription 
price and number of ordinary shares in which each 
warrant carries an entitlement to shall be recalculated in 
the event of split or reversed split of shares, new issue of 
shares etc. in accordance with market practice.

The dilution effect due to LTI 2021 will amount to 
approximately maximum 0.23 per cent of the number of 
shares, based on the expected number of shares 
outstanding in the Company following the Placing.

Board LTI 2021
The program is directed to two independent members 
of the board in the Company, Mikael Dolsten and Frida 
Westerberg. The principle of the Board LTI 2021 is that 
the board members, by private means subscribe for 
warrants issued by the Company, which are vested 
during a three-year period. The Company has retained 
the right to repurchase one third (1/3) of the warrants 
for each year (calculated up until the next coming 
annual general meeting) of which the board members, 
respectively, does not remain in office during a three-
year period. Notwithstanding the above, the Company 
has the right to repurchase all of the warrants if the 
participants during the three-year period are not availa-
ble for re-election. The purpose is for the board 
members to have strong incentives to remain in office 
and work for the Company on a long-term basis. The 
subscription price per ordinary share shall correspond 
to 116 per cent of the price in the Listing. The subscrip-
tion price and number of ordinary shares in which each 
warrant carries an entitlement to shall be recalculated in 
the event of split or reversed split of shares, new issue of 
shares etc. in accordance with market practice. 
Subscription for new shares under the Board LTI 2021 
can be made during the period 17 June 2024 to 17 July 
2024.

In total, Board LTI 2021 will comprise up to 52,257 
warrants, entitling to subscription of the same number 
of new ordinary shares in Vimian. The participants are 
offered to acquire the warrants at market value and the 
Company is not funding such investment. 

The dilution effect due to Board LTI 2021 will amount 
to approximately maximum 0.01 per cent of the number 
of shares, based on the number of shares outstanding in 
the Company immediately prior to the Listing. Taking 
into account the number of shares that may be added 
pursuant to LTI 2021, the dilution effect due to the Board 
LTI 2021 and LTI 2021 may together amount to a maxi-
mum of approximately 0.25 per cent of the number of 
shares, based on the number of shares outstanding in 
the Company immediately prior to the Listing.
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Share capital development
The below table shows historic and contemplated changes in the Company’s share capital since its formation in 2020 
up until the Listing, including the changes in the number of shares.

Change in number of  
shares and votes1) Number of shares Share capital (SEK)

Date Event Ordinary shares C shares Ordinary shares C shares
Total number 

of shares Change Total

2020-01-02 Formation 25,000 – 25,000 – 25,000 25,000 25,000
2021-05-10 Share issue 475,000 – 500,000 – 500,000 475,000 500,000
2021-05-222) Reverse share split 499,999 – 1 – 1 – 500,000
2021-05-222) Share split 299,821,958 – 299,821,958 – 299,821,958 – 500,000
2021-05-222) Share issue in kind 14,016,486 6,007,065 313,838,444 6,007,065 319,845,509 33,392.4025 533,392.4025
2021-06-113) Share issue 95,900 41,100 313,934,344 6,048,165 319,982,509 228.4689 533,620.8714
2021-06-154) Share issue in kind 43,737,271 18,744,541 357,671,615 24,792,706 382,464,321 104,198.1922 637,819.0636
2021-06-165) Set-off issue 64,925 27,825 357,736,540 24,820,531 382,557,071 154.6752 637,973.7388
2021-06-176) New issue of shares 

in the Placing
6,578,948 – 364,315,488 24,820,531 389,136,019 10,971.4246 648,945.1634

1) Ordinary shares carry one (1) vote per share and C shares carry 1/10 vote per share. 
2) The event was carried out in order to restructure Vimian’s ownership structure, as described in the section “– Conversion of previous ownership structure”.
3) Relating to a share issue directed to a consultant in VetFamily.
4) Constituting the outstanding steps in the Rollover as described in the section “– Conversion of previous ownership structure”.
5) Relating to an investment in Vimian of EUR 700,000 by the sellers of AdVetis Medical. The subscription is made at a price corresponding to the price in the Placing.
6) New share issue in connection with the Placing. 
 

Authorisation
At the annual general meeting 24 May 2021, it was 
resolved to authorise the board of directors to, up and 
until the next annual general meeting, on one or several 
occasions and with or without pre-emptive rights for 
shareholders, to resolve on the issue of new shares, 
comprising a total of not more than 20 per cent of the 
total number of outstanding shares in the company after 
the utilization of the authorisation. It was also resolved 
that it shall be possible to make such an issue resolution 
stipulating in-kind payment, the right to offset debt, pay 
in cash or other conditions referred to in Chapter 13 
Section 5 first paragraph item 6 in the Swedish 
 Companies Act.

The purpose of the authorisation is to provide flexi-
bility for acquisitions of companies, businesses or parts 
thereof. Any issue of new shares resolved upon pursu-
ant to this authorization shall be made at market terms 
and conditions.

The annual general meeting 24 May 2021 also 
resolved that the board of directors, under its authorisa-
tion to issue shares, does not have to produce any docu-
mentation according to chapter 13, sections 6–8 of the 
Swedish Companies Act.

Warrants in Indical TopCo AB
Indical TopCo AB has issued 954 warrants 
(Sw. teckningsoptioner) to two management members. 
The warrants are issued in three tranches and may be 
exercised during March 2024, 2025 and 2026 (respec-
tively) by the warrant holders. The warrants give a right 
to subscribe for ten (10) common shares per warrant. 
However the number of shares to which each warrant 

entitles the warrant holder to subscribe for may be 
recalculated (downwards) in accordance with an EBITA 
CAGR formula included in the terms and conditions for 
the warrants. The warrants will not be part of the Rollo-
ver, the warrant holders will instead enter into a forward 
agreement which includes an right and obligation for 
the warrant holders to, if they exercise their warrants 
and subscribe for shares, exchange their shares in Indi-
cal TopCo AB to shares in Vimian, such exchange to be 
made at fair value. In case it is not possible or preferable 
to exchange the shares in Indical TopCo AB to shares in 
Vimian, Vimian have the right under the forward agree-
ment to purchase the shares in Indical TopCo AB 
against cash payment in an amount equal to the fair 
value of such shares.

Listing on Nasdaq First North
The board of directors of Vimian has decided to apply 
for admission to trading of the Company’s shares on 
Nasdaq First North. The first day of trading is expected 
to be 18 June 2021.

Conditional trading
The first day of trading is scheduled for 18 June 2021 
and, as described under the section “Legal considera-
tions and supplementary information – Placing agree-
ment”, trading will begin before all conditions for the 
completion of the Placing have been fulfilled. Conse-
quently, trading in the Company’s shares which take 
place before the completion of the Placing is conditional 
and if the Placing is not completed, any delivered shares 
and made payments must be returned. 
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Number of ordinary shares Number of C shares Per cent of capital Per cent of votes

Shareholder

No exercise 
of the Over- 

Allotment 
Option

Full exercise 
of the Over- 

Allotment 
Option

No exercise 
of the Over- 

Allotment 
Option

Full exercise 
of the Over- 

Allotment 
Option

No exercise 
of the Over- 

Allotment 
Option

Full exercise 
of the Over- 

Allotment 
Option

No exercise 
of the Over- 

Allotment 
Option

Full exercise 
of the Over- 

Allotment 
Option

Fidelio Vet Holding AB 224,271,315 209,875,371 – – 57.6 53.9 61.1 57.2
Patrick Gendreau 17,256,029 17,256,029 7,876,219 7,876,219 6.5 6.5 4.9 4.9
Other shareholders 122,788,144 137,184,088 16,944,312 16,944,312 35.9 39.6 33.9 37.9
Total 364,315,488 364,315,488 24,820,531 24,820,531 100 100 100 100

 

Lock-up-arrangements
Lock-up arrangements in relation to the Placing
Under the placing agreement relating to the Placing 
which is expected to be entered into on or around 17 
June 2021, the Principal Owner, shareholding members 
of the board of directors and certain shareholding 
employees within the Group, including executive 
management, will undertake, with certain exceptions, 
not to sell their respective holdings for a certain period 
after trading on Nasdaq First North has commenced 
(the “Lock-up period”). The Lock-up period for the 
 Principal Owner will be 1,080 days, and the Lock-up 
period for the shareholdings of members of the board of 
directors and certain shareholding employees within the 
Group, including executive management, will be 1,080 
days. At the end of the respective Lock-up periods, the 
shares may be offered for sale, which may affect the 
market price of the share . General exemptions to the 
lock-up undertakings that will apply to all shareholders 
being part of the Rollover are, inter alia: transfers to 
wholly owned holding companies; any acceptance of, or 
any undertaking to accept, a public takeover offer made 
to holders of shares of the Company; any transfer of 
shares in connection with a redemption of shares in the 
Company or an offer by the Company. In addition, the 
Joint Global Coordinators may grant additional exemp-
tions from these undertakings. Any exception from the 
lock-up arrangements will be considered on a case-by-
case basis and may be provided for on both personal 
and commercial reasons. Pursuant to the agreement, 
the Company will undertake, with certain exceptions, 
towards the Joint Global Coordinators not to, e.g. 
resolve upon or propose to the general meeting an 
increase of the share capital through issuance of shares 
or other financial instruments for a period of 180 days 

from the first day of trading of the Company’s shares on 
Nasdaq First North without a written consent from the 
Joint Global Coordinators. See section “Legal consider-
ations and supplementary information – Placing agree-
ment”.

Lock-up arrangements in relation to the 
Rollover
In connection with the Rollover of the previous owner-
ship structure, the shareholders being part of the Roll-
over have for the benefit of the Company agreed, with 
certain exemptions, not to transfer or dispose of their 
respective holdings in the Company during a period of 
three years from the first day of trading without prior 
written consent of the Company. General exemptions to 
the lock-up undertakings that will apply to all sharehold-
ers being part of the Rollover are, inter alia: transfers to 
wholly owned holding companies; any acceptance of, or 
any undertaking to accept, a public takeover offer made 
to holders of shares of the Company, to cover tax expo-
sure or any transfer of shares in connection with a 
redemption of shares in the Company or an offer by the 
Company. Each shareholder subject to lock-up in rela-
tion to the Company have undertaken to take all reason-
able actions to ensure that the Company is involved in 
coordinated sell-downs of shares following expiry of the 
lock-up period.

Ownership structure
The table below sets forth Vimian’s expected owner-
ship structure, setting out shareholders with expected 
holdings exceeding five per cent of the shares and/or 
the votes in the Company, immediately following the 
Placing, assuming that the Rollover has been fully 
implemented.
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Articles of association of Vimian Group AB
Reg. No. 559234-8923
Adopted at the annual general meeting held  
on 24 May 2021.

§ 1 Name of company
The name of the company is Vimian Group AB. The 
company is public (publ).

§ 2 Registered office of the company
The registered office of the company is situated in 
Stockholm.

§ 3 Objects of the company
The object of the company’s business is directly or indi-
rectly, to own and manage real and movable property, 
and any other activities compatible therewith.

§ 4 Share capital and number of shares
The share capital shall be not less than SEK 500,000 
and not more than SEK 2,000,000. The number of shares 
shall be not less than 300,000,000 and not more than 
1,200,000,000.

The shares shall be of ordinary shares and reclassifi-
able Class C shares. The ordinary shares shall carry one 
(1) vote each and the Class C shares shall carry 
one-tenth (0.1) vote each. Shares of either class may be 
issued up to an amount corresponding to the entire 
share capital.

Ordinary shares and Class C shares are entitling to 
dividend.

The Class C shares may, upon request by a share-
holder and by a resolution by the board of directors, be 
reclassified into ordinary shares.

Immediately thereafter, the board of directors shall 
report the reclassification to the Swedish Companies 
Registration Office for registration. The reclassification 
is effected when it has been registered and the reclassi-
fication been noted in the central securities depository 
register.

Reduction of share capital, which in any case shall 
not fall below the minimum share capital, may, upon the 
request of an owner of Class C shares and a resolution 
by the company’s board of directors or the general 
meeting, take place through redemption of Class C 
shares. A request from an owner of Class C shares shall 
be made in writing. When a resolution on reduction has 
been passed, the reduction amount shall be transferred 
to the company’s reserve fund. The redemption price 
shall correspond to the lower of (i) 50 per cent of the 
subscription price in SEK at which C-shares in the 
company has been subscribed for which are subject to 
reduction at a date when the board of directors passes 

a resolution on reduction; however that in the event 
C-shares reduced on the same date have been 
subscribed for at different subscription prices, the aver-
age price shall apply; and (ii) 50 per cent of the volume-
weighted average share price for the company’s ordi-
nary share during the preceding three months at the 
time of the redemption resolution. The redemption price 
shall be paid no later than three (3) months after the 
registration of the board of directors’ resolution of the 
redemption of shares. 

§ 5 New shares
If the company resolves to issue new ordinary shares 
and Class C shares, against payment other than contri-
bution in kind, owners of ordinary shares and Class C 
shares shall enjoy preferential rights to subscribe for 
new shares of the same class pro rata to the number of 
shares previously held by them (primary preferential 
rights). Shares which are not subscribed for pursuant to 
the primary preferential rights shall be offered to all 
shareholders for subscription (subsidiary preferential 
rights). If the number of shares thus offered are not 
sufficient for the subscription on the basis of subsidiary 
preferential rights, the shares shall be allocated 
between the subscribers pro rata to the number of 
shares previously held and, to the extent such allocation 
cannot be effected, by the drawing of lots.

If the company resolves to issue new shares of either 
solely ordinary shares or Class C shares, against 
payment other than contribution in kind, all sharehold-
ers, irrespective of whether their shares are ordinary 
shares or Class C shares, have preferential rights to 
subscribe for new shares pro rata to the number of 
shares previously held by them.

Should the Company resolve on an issue of warrants 
or convertibles, against other payment than contribu-
tion in kind, the above stated regarding the sharehold-
ers‘ preferential rights should apply mutatis mutandis.

The provisions above shall not entail any restrictions 
on the possibility for the company to adopt a resolution 
regarding a cash issue or set-off issue without regard to 
shareholders’ pre-emption rights.

Upon an increase in the share capital by way of a 
bonus issue, new shares of each class shall be issued 
pro rata to the number of shares of the same class which 
are already in existence. In relation thereto, old shares of 
a particular class shall entitle the holder to pre-emption 
rights to new shares of the same class. The aforemen-
tioned shall not entail any restrictions on the possibility 
for the company to issue shares of a new class through 
a bonus issue, following any necessary amendments to 
the articles of association.

Articles of association
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§ 6 Board of directors
The board of directors elected by the general meeting 
shall consist of not less than three (3) members and not 
more than ten (10) members.

§ 7 Auditors
The company shall have not less than one (1) and not 
more than two (2) auditors and not more than two (2) 
deputy auditors. As auditor and, when applicable, 
deputy auditor, shall an authorised public accountant or 
a registered public accounting firm be elected.

§ 8 Notice of general meetings
Notice of general meetings shall be made through 
announcement in Post- och Inrikes Tidningar and on the 
company’s website. It shall be announced in Dagens 
Industri that a notice of a general meeting has been 
issued.

§ 9 Participation at general meetings
In order to participate at a general meeting, a share-
holder must notify the company of the intention to 
attend no later than on the day stipulated in the notice 
of the general meeting. Such a day must not be a 
Sunday, any other public holiday, Saturday, Midsum-
mer’s Eve, Christmas Eve or New Year’s Eve and must 
not be more than the fifth weekday prior to the general 
meeting.

A shareholder may be accompanied by assistants at 
a general meeting only where the shareholder has given 
the company notice of the number of assistants (not 
more than two) as specified in the previous paragraph.

§ 10 Annual general meeting
The following matters shall be addressed at the annual 
general meeting.
1. Election of a chairman of the meeting;
2. Preparation and approval of the voting register;
3. Approval of the agenda;
4. Election of one or two persons to attest the minutes;
5.  Determination of whether the meeting was duly 

convened;
6.  Submission of the annual report and auditor’s report 

and, where applicable, 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 applicable, the consolidated 
income statement and consolidated balance sheet;

  b) allocation of the company’s profit or loss accord-
ing to the adopted balance sheet;

  c) discharge from liability for board members and 
the managing director;

8.  Determination of the number of members of the 
board of directors, and the number of auditors and 
deputy auditors;

9.  Determination of fees for the board of directors and 
the auditors;

10.  Election of the members of the board of directors 
and auditors and deputy auditors;

11.  Any other business incumbent on the meeting 
according to the Companies Act or the articles of 
association.

§ 11 Collecting of powers of attorneys and vote 
by post
The board of directors may collect powers of attorney in 
accordance with the procedure described in Chapter 7, 
section 4, second paragraph of the Companies Act 
(2005:551).

The board of directors has the right before a general 
meeting to decide that the shareholders shall be able to 
exercise their right to vote by post before the general 
meeting.

§ 12 Financial year
The company’s financial year shall comprise the period 
commencing 1 January up to and including 31 Decem-
ber.

§ 13 Central securities depository clause
The Company’s shares shall be registered in a central 
securities depository register in accordance with the 
Swedish Financial Instruments Accounts Act 
(1998:1479).
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Legal group structure
The Company’s business is conducted in accordance 
with the Swedish Companies Act. The parent company 
Vimian Group AB (publ) (registration number  
559234-8923) is a Swedish public limited liability 
company which was founded on 2 January 2020 and 
registered with the Swedish Companies Registration 
Office on 2 January 2020. The Company’s registered 
office is situated in Stockholm, Sweden.

The Company is currently the parent company of a 
number of subsidiaries, including subsidiaries in 
Sweden, Australia, France, Germany, Norway Spain, 
Switzerland and the United States. An overview of the 
Group structure, including the holding Company within 
each vertical of the Group (all registered and formed in 
Sweden and fully owned by Vimian), is shown in the 
chart below. For further information regarding the 
subsidiaries within the Group, please see page F-38 in 
the section “Historical financial information”.

Legal considerations and 
supplementary information

Material agreements
Other than as set out below, the Company is not part of 
any material agreement entered into during the two 
years preceding the publication of the Company 
Description. For further information on the Company’s 
M&A expansion, please see the subsection “M&A 
expansion” in the section “Business overview” and  
the pages F-8 to F-9 and F-45 to F-50 in the section 
“Historical financial information”.

Acquisition agreements 
Acquisition of ICF S.r.l. and DRN S.r.l.
The Company acquired, through a subsidiary, 100 per 
cent of the quotas (shares) in the Italian companies ICF 
S.r.l. and DRN S.r.l. pursuant to a quota purchase agree-

ment dated 24 July 2020. The transfer of ownership over 
the shares occurred on 7 September 2020. The quota 
purchase agreement contains, inter alia, warranties from 
the seller regarding for instance ICF S.r.l., DRN S.r.l. and 
their operations. The seller’s liability for the warranties is 
limited in amount as well as in time.

Acquisition of the remaining shares in Nextmune 
HoldCo
The Company acquired, through a subsidiary, 50 per 
cent of the shares in Nextmune HoldCo AB pursuant to 
a share purchase agreement dated 24 August 2020. 
Through the acquisition, the Company’s subsidiary 
became owner of 100 per cent of the shares in Next-
mune HoldCo AB. The transfer of ownership over the 
shares occurred on 24 November 2020. The share 

Vimian FinCo AB
Reg. no. 559313-2474

Vimian Group AB (publ)
Reg. no. 559234-8923

Indical Bioscience
Indical HoldCo AB

Reg. no. 559131-0882 

Indical Bioscience  
subsidiaries

Nextmune  
subsidiaries

Movora  
subsidiaries

VetFamily  
subsidiaries

Movora
Ossium TopCo AB

Reg. no. 559192-1217 

Nextmune
Vimian Pharma Holding AB

Reg. no. 559133-6093 

VetFamily
Akial Holdco AB

 Reg. no. 559181-1418 
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purchase agreement contains warranties regarding 
ownership of the shares, capitalisation and corporate 
existence. The seller’s liability for the warranties is 
limited in amount as well as in time.

Acquisition of Veterinary Orthopedic Implants, 
Inc.
The Company acquired, through a subsidiary, 100 per 
cent of the shares in Veterinary Orthopedic Implants, 
Inc. (“VOI”) pursuant to a membership interest purchase 
and exchange agreement dated 11 June 2020 (the 
“MIPA”). The transfer of ownership over the shares 
occurred on 16 June 2020. The membership interest 
purchase and exchange agreement contain, inter alia, 
warranties from the seller regarding for instance VOI 
and its operations. The seller’s liability for the warranties 
is limited in amount as well as in time.

The MIPA includes a specific indemnify for damages 
(as defined below) suffered by VOI as a result of, or in 
connection with the patent litigation described in 
section ”Disputes”. At closing of the acquisition, the sell-
ers also issued a contingent closing note as security for, 
inter alia, potential damages relating to the patent litiga-
tion. For further information on the patent litigation and 
the closing contingency note, please refer to section 
”Disputes”. 

Acquisition of Biomedtrix, LLC
The Company acquired, through a subsidiary, 100 per 
cent of the shares in Biomedtrix, LLC. pursuant to a 
membership interest purchase and exchange agreement 
dated 9 March 2020. The transfer of ownership over the 
shares occurred the same day. The membership interest 
purchase and exchange agreement contains, inter alia, 
warranties from the seller regarding for instance Biomed-
trix, LLC and its operations. The seller’s liability for the 
warranties is limited in amount as well as in time.

Acquisition of Kyon AG
The Company acquired, through a subsidiary, 100 per 
cent of the shares in Kyon AG pursuant to a share 
purchase agreement dated 15 February 2019. The trans-
fer of ownership over the shares occurred on 12 June 
2019. The share purchase agreement contains, inter alia, 
warranties from the sellers regarding for instance Kyon 
AG and its operations. The seller’s liability for the 
warranties is limited in amount as well as in time.

Finance arrangements
On 27 May 2021, all outstanding credit facilities of the 
Group with various banks and financial institutions in 
various jurisdictions, as well as shareholder loans and 
certain vendor debt, were refinanced under a EUR 
127,500,000 and USD 45,738,375 secured term and multi-
currency revolving facilities agreement between, inter 
alios, the Company as guarantor, the Company’s subsidi-
ary Vimian FinCo AB as borrower and guarantor and 

Nordea Bank Abp, filial i Sverige and DNB Sweden AB as 
lenders (the “Existing Financing”). The proceeds of the 
term facilities under the Existing Financing have been 
on-lent by Vimian FinCo AB as intercompany loans in an 
aggregate amount of EUR 84,590,423.27, SEK 
75,619,178.08, CHF 8,218,928.23 and USD 9,614,099.92 
(per 31 May 2021) to various members of the Group, 
which will remain in place following the Listing and the 
refinancing under the Facilities Agreement (as defined 
below). The Existing Financing ensures the ongoing 
financing needs of the Group, including financing of capi-
tal expenditure and permitted acquisitions, until the List-
ing and is expected to be repaid in full along with the 
costs of the refinancing and expenses through utilisa-
tions under the Facilities Agreement (as defined below).

On 24 May 2021, the Company entered into a multi-
currency term and revolving facilities agreement with 
Nordea Bank Abp, filial i Sverige and DNB Sweden AB 
(the “Facilities Agreement”) pursuant to which the 
lenders have committed, subject to satisfaction of 
customary conditions precedent, to provide the below 
mentioned credit facilities upon closing of the Listing for 
the purposes of refinancing the Existing Financing and 
for general corporate and working capital purposes of 
the Group, including but not limited to finance capital 
expenditure and permitted acquisitions. The Facilities 
Agreement is comprised of (i) a EUR 87,500,000 term 
loan facility, (ii) a USD 45,738,375 term loan facility and 
(iii) a EUR 135,000,000 multi-currency revolving credit 
facility, each with a maturity of five years after the date 
of the Facilities Agreement. The utilisations under the 
Facilities Agreement will bear interest at a rate per 
annum equal to the relevant IBOR (subject to rate 
switch) plus a variable margin, which will be based on 
the Group’s net debt to EBITDA ratio. The Company is 
also required to pay certain fees to the lenders, includ-
ing an arrangement fee calculated on the increase in 
commitments compared to the Existing Financing and 
an IPO fee calculated on the total commitments under 
the Facilities Agreement payable on the first utilisation 
date under the Facilities Agreement, as well as a 
commitment fee, calculated on the unutilised commit-
ments under the revolving credit facility and which is 
payable in arrears on a quarterly basis from the date of 
Listing until the last day of the availability period. 

The Facilities Agreement contains a financial cove-
nant, net debt to EBITDA ratio, which may not exceed a 
certain level specified in the Facilities Agreement. The 
obligations and liabilities of the Company under the 
Facilities Agreement are unsecured. In addition, the 
Facilities Agreement contains customary representa-
tions and warranties, information undertakings, events 
of default, which includes a cross default provision in 
respect of any other indebtedness of the Company or 
any of its material subsidiaries, as well as customary 
negative undertakings, such as negative pledge, 
restrictions on disposals, restrictions on acquisitions, 
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1) To be sold through Goldcup 28102 AB, an affiliate of the Principal Owner (pending name change to Fidelio Vet Holding II AB). 

restrictions on subsidiary indebtedness, restrictions on 
mergers, restrictions on loans out and guarantees, 
undertakings to comply with sanctions and anti-corrup-
tion laws and no change of business of the Group taken 
as a whole, in each case subject to customary excep-
tions and thresholds. The Facilities Agreement also 
contains a change of control provision, which under 
certain specified events gives the lenders the right to 
terminate the Facilities Agreement. 

If the Company does not comply with its obligations 
and liabilities under the Facilities Agreement, the lend-
ers are entitled to terminate the Facilities Agreement 
and declare all outstanding loans due and payable.

In addition to the Existing Financing and the facili-
ties provided under the Facilities Agreement, the Group 
has issued a USD 20,000,000 vendor note relating to 
potential liabilities under share purchase agreements. 

Placing agreement
According to the terms of an agreement on placing of 
shares which is intended to be signed on or around 
17 June 2021 between the Company, the Principal 
Owner1) and the Managers (the “Placing agreement”), 
in relation to the Placing, the Principal Owner1) will 
undertake to sell 89,394,016 ordinary shares (of which 
13,843,373 shares represents shares sold on behalf of 
shareholding members of the management team and 
other employees of the Group pursuant to a back-to-
back agreement to be entered into on or around 17 June 
2021) in the Company, and the Company undertakes to 
issue 6,578,948 new shares in the Company, to the 
purchasers procured by the Managers, or if the Manag-
ers fail to procure purchasers, they undertake to them-
selves acquire the shares comprised by the Offering. 
The Principal Owner1) will further grant an Over-allot-
ment Option, whereby at the request of the Joint Global 
Coordinators at the latest 30 days from the first day of 
trading in the Company’s shares, such Principal Owner1) 
will sell an additional maximum of 14,395,944 ordinary 
shares, corresponding to approximately 15 per cent of 
the total number of shares in the Placing. The Over-allot-
ment Option may only be exercised in order to cover 
possible over-allotments within the Placing. 

Under the Placing agreement, the Company provides 
customary representations and warranties to the 
Managers, primarily in relation to the information in the 
Company Description being correct, the Offering Circu-
lar fulfilling relevant legal and regulatory requirements 
and that there are no legal, or other, hindrances for the 
Company to enter into the agreement or for the comple-
tion of the Placing. Pursuant to the Placing agreement, 
the Managers’ commitment to procure purchasers or, if 
the Managers fail to do so, themselves acquire the 
shares comprised by the Placing, is conditional upon, 
among other things, the representations and warranties 

provided by the Company being correct. Under the Plac-
ing agreement, the Company will, subject to customary 
qualifications, undertake to indemnify the Managers 
against certain claims under certain conditions. 

Under the Placing agreement, the Company also 
undertakes, not to (i) offer, pledge, allot, issue, sell, 
contract to sell, sell any option or contract to purchase, 
purchase any option to sell, grant any option, right or 
warrant to purchase, or otherwise transfer or dispose of, 
directly or indirectly, any of the Company’s shares or any 
securities convertible into or exercisable or exchangea-
ble for such shares, (ii) enter into any swap or other 
arrangement that transfers to another, in whole or in 
part, the economic risk of ownership of such shares, for 
a period of 180 days after the first day of trading without 
prior written consent from the Joint Global Coordina-
tors. The Managers may, however, grant exemptions 
from these limitations. For details regarding lock-up 
undertakings made by the Principal Owner as well as 
members of the Board of Directors and executive 
management, see section “Share capital and ownership 
structure – Lock-up arrangements”.

Intellectual property
For information on the Group’s intellectual property, 
please see the sections “Risk factors – Vimian is exposed 
to risks related to intellectual property” and “Business 
overview – Patent portfolio”.

Disputes
On November 12, 2018, DePuy Synthes Products, Inc. 
and DePuy Synthes Sales, Inc. (collectively, “DePuy”) 
filed a complaint for patent infringement against Veteri-
nary Orthopedic Implants, Inc. (“VOI”), and its vendor, 
Syntec Scientific Corporation (“Syntec”) for alleged 
infringement of patents registered in the United States. 
VOI is a subsidiary within the Group’s MedTech vertical, 
Movora, and was acquired by the Movora subsidiary 
Ossium NewCo LLC in June 2020. Fidelio Capital AB 
(“Fidelio”) was later added as a party to the complaint 
because DePuy alleges Fidelio is jointly and severally 
liable for the alleged infringement. DePuy contends that 
DePuy’s patents are infringed by plates used by VOI 
which are a central part of a Tibial Plateau Levelling 
Osteotomy (TPLO) surgical procedure used to treat 
cruciate ligament rupture in the knee joints of dogs. VOI 
has answered the complaint by alleging it does not 
infringe any valid claim of DePuy’s patents. 

DePuy has filed several motions in relation to their 
claim, including a motion for default judgment and a 
permanent injunction against Syntec. The motion for 
default judgment has been opposed by VOI and is, as of 
the date of this Company Description, still pending. The 
Court has not indicated whether a hearing will occur. 
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Vimian currently anticipates that the main trial will occur 
on or around October 2022. 

Should the Court rule in favour of DePuy’s claim, VOI 
could be liable for damages and could be barred from 
selling the plates claimed to infringe. As at the date of 
this Company Description, the amount of the damages 
that VOI could become liable to pay should the Court 
rule in favour of DePuy’s claim is unknown and no 
amounts have been presented by DePuy.

In connection with Movora’s acquisition of VOI in 
June 2020, Movora obtained contractual protection 
from the sellers of VOI in respect of damages suffered 
by Ossium NewCo, LLC as a result of, or in connection 
with, the aforementioned litigation.

In the event any damages are awarded to DePuy, the 
Company and its US legal counsel are of the opinion 
that such amount is likely to be covered by VOI’s 
contractual protection, which partially is secured by 
certain collateral. Furthermore, in the event the Court 
also rules in favour of DePuy’s claim to bar VOI from sell-
ing the plates claimed to constitute an infringement, 
Vimian believes that it will be able to introduce new 
plate designs using the Group’s existing intellectual 
property to replace any such barred plates.

Apart from the information presented above, the 
Group is not, and has not been party in any administra-
tive procedures, legal proceedings or arbitration 
proceedings (including not yet settled cases and cases 
that the Company is aware of that might arise) that 
recently had or could have material effects on the 
Company’s financial position or profitability during the 
last twelve months.

Insurances
The Group has, directly in the parent company and indi-
rectly within the verticals, insurance coverage for, 
among other things, general liability insurance, trans-
port insurance, business interruption insurance, D&O 
insurance as well as employer liability insurance. 
However, Vimian may experience claims in excess of or 
not covered by the current insurance policies. The 
Group’s insurance policies are subject to exclusions of 
liability and limitations of liability both in amount and 
with respect to the insured loss events. The Group does 
not have insurance coverage for certain types of cata-
strophic losses, which are not insurable or for which 
insurance is unavailable on reasonable economic terms. 
Further, damage caused to Vimian could, even if 
covered by the Group’s insurance coverage, result in 
increased insurance premiums. Vimian may not be able 
to obtain or maintain liability insurance in the future on 
acceptable terms, or at all, which could in turn create a 
need or desire for Vimian to build up an internal contin-
gency reserve to cover risks, thus affecting Vimian’s 
financial condition. Vimian’s assessment is that its insur-
ances are adequate regarding the risks normally associ-
ated with the Group’s business and operations, but if 

this assessment is incorrect or if the Group’s insurance 
premiums materially increase, this could result in finan-
cial losses or increased costs of operations for Vimian. 
Vimian’s subsidiaries, which conduct the operations of 
the Group, maintain customary insurance coverage, for 
example general liability insurance, transport insurance, 
business interruption insurance, D&O insurance as well 
as employer liability insurance. The Company considers 
the Group’s insurance policies to be in line with those of 
other companies within the same business and that the 
insurances are sufficient for the risks normally associ-
ated with Company business. However, there is no guar-
antee that the Group will not be affected by losses that 
are not covered by insurance or covered to a sufficient 
extent to avoid an unforeseen cost arising.

Stabilisation
In connection with the Listing, Carnegie, as stabilisation 
manager may effect transactions aimed at supporting 
the market price of the shares at levels above those 
which might otherwise prevail in the open market. Such 
stabilisation transactions may be effected on Nasdaq 
First North, in the over-the-counter market or otherwise, 
at any time during the period starting on the date of 
commencement of trading in the shares on Nasdaq First 
North and ending not later than 30 calendar days there-
after. The Stabilisation Manager is, however, not 
required to undertake any stabilisation and there is no 
assurance that stabilisation will be undertaken. 

Stabilisation, if undertaken, may be discontinued at 
any time without prior notice. Under no circumstances 
will transactions be undertaken to support the market 
price of the shares at a price higher than SEK 76 per 
share. No later than by the end of the seventh trading 
day after stabilisation transactions have been under-
taken, The Stabilisation Manager shall disclose that 
stabilisation transactions have been undertaken in 
accordance with article 5(4) in the Market Abuse Regu-
lation 596/2014. Within one week of the end of the stabi-
lisation period, Carnegie will make public whether or not 
stabilisation was undertaken, the date at which stabili-
sation started, the date at which stabilisation last 
occurred and the price range within which stabilisation 
was carried out, for each of the dates during which 
stabilisation transactions were carried out.

Regulatory overview
Vimian’s operations, presence and sales in a number of 
different countries mean that the Company must 
comply with the requirements of a number of codes, 
laws, and regulations, including product liability rules, 
sanction and corruption regulations and rules on the 
export/import of goods and products. See further infor-
mation in sections, “Risk factors – Vimian is exposed to 
risks relating to regulatory requirements”, “Nextmune 
market – Regulatory environment” and “Indical Biosci-
ence Market – Regulatory environment”. 
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Furthermore, Vimian is subject to general regulations 
applicable to Swedish public limited companies and in 
the future, the Company will also be subject to the laws, 
rules and recommendations that follow from the Listing, 
which also includes the self-regulation that takes place 
through the development of good practice on the share 
market. As far as the Company is aware, the Company 
holds the permits and approvals necessary to conduct 
the Company’s current operations in all material 
aspects.

Liquidity provider
In June 2021, Vimian entered into an agreement with 
Carnegie according to which Carnegie will act as a 
liquidity provider for the Company’s listed share regard-
ing trading on Nasdaq First North, provided that the 
Company’s application for admission to trading is 
approved. The commitment means that the liquidity 
provider undertakes to, when possible, set prices on 
both the buy-side and sell-side with the effect that the 
difference between the buy and sell price does not 
exceed a certain level. The purpose of the agreement is 
thus to promote the liquidity of the Company’s listed 
share. 

Undertakings to purchase shares in 
the Company
Cornerstone investors, included in the table below, (the 
“Cornerstone Investors”) have undertaken to purchase 
shares in the Placing corresponding to an approximate 
amount of SEK 5,110 million. The undertakings by the 
Cornerstone Investors are subject to certain customary 
conditions. The undertakings by the Cornerstone 
 Investors are not secured by pledge, bank guarantee or 
any similar arrangements and there is thus a risk that 
the commitments will not be fulfilled.  

Cornerstone Investors
Commitment 

(SEKm)

SEB Investment Management AB 1,200 
Swedbank Robur Fonder 800 
Cliens Kapitalförvaltning AB 700 
Handelsbanken Fonder 600 
Danica Pension, Livsforsikringsaktieselskab 500 
Funds and accounts under management by direct 
and indirect investment management subsidiaries of 
Blackrock, Inc 410 
Funds managed by I&T Asset Management  
(Investering & Tryghed) 400 
Keel Capital AB 300 
Investment AB Öresund 200 
Total 5,110

Related party transactions
For information on related party transactions, please 
see pages F-44 to F-45 in the section Historical financial 
information. Transactions with related parties are also 
reported in F-30 regarding employees, employee 
expenses, pensions and fees to the board of directors.

Interests of advisors
In connection with the Listing, the Managers provide 
financial advice and other services to the Company, for 
which the Managers will receive customary remunera-
tion. From time to time, the Managers provide services in 
the ordinary course of business to the Company and/or 
the Principal Owner and parties affiliated to such 
persons in connection with other transactions. As of the 
date of this Company Description, Nordea Bank Abp, 
filial i Sverige and DNB Sweden AB are lenders to the 
Company under financing arrangements, see the 
section “– Finance arrangements”. Advokatfirman Vinge 
KB has been legal counsel to the Company and the 
 Principal Owner in connection with the Listing, and may 
provide additional legal services to the Company and 
the Principal Owner.

Costs
Vimian’s costs for the Placing and the Listing are 
expected to amount to approximately EUR 10 million. 
Such costs primarily relate to costs for financial advice 
(including fees to the Managers relating to the new 
issue by the Company in the Placing), auditors, legal 
advice, tax advice, and printing of the Company 
Description, etc. 

Important information on taxation
The tax legislation in the investor’s home country and in 
Sweden may affect any income received from shares in 
Vimian. 

The taxation of any dividend as well as capital gains 
taxation and rules concerning capital losses in connec-
tion with disposal of securities, depends on the share-
holder’s particular circumstances. Special tax rules 
apply to certain categories of tax payers and certain 
type of investment forms. Each holder of share should 
therefore consult a tax advisor for information on the 
specific implications that may arise in an individual 
case, including the application and effect of foreign tax 
rules and tax treaties.
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The terms defined below are used in the Company Description:

Vimian, the Company or the Group Vimian Group AB (publ), reg. no. 559234-8923, the group in which 
Vimian is the parent company or a subsidiary of the group, as the 
context may require.

ABG ABG Sundal Collier AB.

Barclays Barclays Bank Ireland PLC.

Carnegie Carnegie Investment Bank AB (publ).

Citi Citigroup Global Markets Europe AG.

DNB Markets DNB Markets, a part of DNB Bank ASA, Sweden Branch.

Joint Bookrunners Joint Global Coordinators, ABG, Barclays, DNB Markets and Nordea.

Joint Global Coordinators Carnegie and Citi.

EUR Euro.

Euroclear Sweden Euroclear Sweden AB.

Managers Joint Global Coordinators and Joint Bookrunners. 

MSEK Million Swedish kronor.

Nasdaq First North The multilateral trading platform Nasdaq First North Growth Market 
operated by Nasdaq Stockholm AB.

Nordea Nordea Bank Abp, filial i Sverige.

Company Description This Company Description.

Placing agreement The agreement regarding placing of shares described in section “Legal 
considerations and supplementary information – Placing agreement”.

Principal Owner Fidelio Vet Holding AB, reg. no. 559234-8931.

SEK Swedish krona.

USD US Dollar.

Definitions
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Interim condensed consolidated statement of profit or loss

kEUR Note
2021  

Jan–Mar 
2020  

Jan–Mar
2020 

Jan–Dec 

Revenue from contracts with customers 3, 4  43,724  10,525  71,228 
Revenue  43,724  10,525  71,228 

Other operating income  1,006  39  292 
Raw material and merchandise  (12,011)  (3,246)  (24,738)
Other external expenses  (8,051)  (1,985)  (12,652)
Personnel expenses  (8,829)  (2,721)  (16,340)
Depreciation and amortisation  (3,710)  (1,023)  (7,031)
Other operating expenses  (700)  (1,113)  (4,859)
Operating profit  11,429  476  5,901 

Net financial items  (899)  103  (3,243)
Share of profit of an associate  1  376  52,883 
Profit before tax  10,531  956  55,541 

Income tax expense  (1,543)  (318)  (3,229)
Profit for the period  8,988  638  52,312 

Profit for the period attributable to:
Equity holders of the parent  7,912  579  52,794 
Non-controlling interests  1,077  60  (482)

Earnings per share, before and after dilution (EUR)  0.03 0.00  0.18 

 

Interim condensed consolidated statement of comprehensive income

kEUR Note
2021  

Jan–Mar 
2020  

Jan–Mar
2020 

Jan–Dec 

Profit for the period  8,988  638  52,312 

Other comprehensive income 
Items that may be reclassified to profit or loss:
Exchange differences on translation of foreign operations  2,776  963  (5,304)
Items that will not be reclassified to profit or loss:
Remeasurement of defined benefit plans  –    (12)  (47)
Other comprehensive income for the period, net of tax  2,776  951  (5,351)

Total comprehensive income for the period, net of tax  11,765  1,590  46,961 

Total comprehensive income attributable to:
Equity holders of the parent  10,850  2,028  47,655 
Non-controlling interests  889  (438)  (695)

 

UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL 
STATEMENTS OF VIMIAN GROUP AB AS OF AND FOR THE    
THREE-MONTHS PERIOD ENDED 31 MARCH 2021
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Interim condensed consolidated statement of financial position
kEUR Note 2021-03-31 2020-03-31 2020-12-31

Assets
Non-current assets
Goodwill  240,363  45,121  237,816 
Intangible assets  115,524  24,145  116,370 
Property, plant and equipment  12,703  1,669  11,500 
Right-of-use assets  5,476  2,728  5,272 
Investment in associates  –  12,755  0 
Non-current financial assets  807  233  689 
Deferred tax assets  911  43  880 
Total non-current assets  375,785  86,695  372,526 

Current assets
Inventories  26,799  7,997  24,185 
Trade receivables  29,835  6,265  22,312 
Current tax receivables  150  577  79 
Other receivables  2,142  1,139  1,997 
Prepaid expenses and accrued income  6,787  3,779  5,534 
Cash and cash equivalents  35,479  12,714  29,663 
Total current assets  101,192  32,471  83,768 
TOTAL ASSETS  476,976  119,166  456,294 

EQUITY AND LIABILITIES
Equity
Share capital  2  –  2 
Other contributed capital  179,715  61,492  178,574 
Reserves  (2,283)  1,296  (5,247)
Retained earnings including this period’s profit  61,285  (1,480)  50,690 
Total equity attributable to equity holders of the parent  238,720  61,308  224,020 

Non-controlling interests  48,710  10,681  50,226 
Total equity  287,429  71,990  274,246 

Non-current liabilities
Liabilities to credit institutions  71,123  11,237  72,099 
Lease liabilities  4,009  1,825  3,946 
Deferred tax liabilities  22,819  3,735  23,749 
Other non-current liabilities 5  13,118  1,899  13,094 
Non-current provisions  93  –  422 
Total non-current liabilities  111,162  18,696  113,311 

Current liabilities
Liabilities to credit institutions  9,047  1,334  8,480 
Lease liabilities  1,550  944  1,381 
Trade payables  12,346  4,149  10,855 
Current tax liabilities  5,366  1,468  3,974 
Other current liabilities 5  40,046  17,559  36,950 
Accrued expenses and prepaid income  10,030  3,026  7,098 
Total current liabilities  78,385  28,480  68,737 
TOTAL EQUITY AND LIABILITIES  476,976  119,166  456,294 
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Interim condensed consolidated statement of changes in equity
Equity attributable to equity holders of the parent

EUR thousands
Share  

capital
Other contrib-

uted capital
Translation 

reserve

Retained earn-
ings including 

this period’s 
profit

Total equity 
attributable to 
equity holders 

of the parent

Non- 
controlling 

interests Total equity

Opening balance 1 January 2020  –  43,126  (163)  (2,047)  40,915  11,107  52,022 
Profit for the period  –  –  –  579  579  60  638 
Other comprehensive income  –  –  1,460  (11)  1,449  (498)  951 
Total comprehensive income  –  –  1,460  567  2,027  (438)  1,589 

Transactions with owners
 Shareholder contributions  –  18,346  –  –  18,346  –  18,346 
  Transactions with non-controlling 
interests  –  21  –  –  21  12  33 

Total  –  18,367  –  –  18,367  12  18,379 
Closing balance 31 March 2020  –  61,492  1,297  (1,480)  61,309  10,681  71,990 

Opening balance 1 January 2021  2  178,574  (5,247)  50,691  224,020  50,226  274,246 
Profit for the period  –  –  –  7,912  7,912  1,077  8,988 
Other comprehensive income  –  –  2,964  –  2,964  (188)  2,776 
Total comprehensive income  –  –  2,964  7,912  10,876  889  11,765 

Transactions with owners
 Dividends  –  –  –  –  –  (652)  (652)
 Shareholder contributions  –  –  –  –  –  640  640 
  Transactions with non-controlling 
interests  –  1,141  –  2,682  3,823  (2,393)  1,431 

Total  –  1,141  –  2,682  3,823  (2,405)  1,418 
Closing balance 31 March 2021  2  179,715  (2,283)  61,285  238,719  48,710  287,429 
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Interim condensed consolidated statement of cash flows

kEUR
2021  

Jan–Mar 
2020  

Jan–Mar
2020 

Jan–Dec 

Operating profit  11,429  476  5,902 
Adjustments for non-cash items  4,550  1,756  11,314 
Interest received  61  37  89 
Interest paid  (816)  (137)  (2,520)
Paid income tax  (1,381)  (173)  (1,493)
Cash flow from operating activities before change in working capital  13,842  1,960  13,293 

Change in inventories  (3,200)  162  (3,814)
Change in operating receivables  (8,653)  (1,024)  (2,781)
Change in operating liabilities  7,403  (836)  (1,896)
Cash flow from operating activities  9,392  262  4,801 

Acquisition of a subsidiary, net of cash acquired  (446)  (15,663)  (69,186)
Investments in associates  –  (747)  (31,690)
Proceeds from sale of associates  –  –  349 
Dividend from associates  –  –  98 
Investments in intangible assets  (1,009)  (174)  (1,436)
Investments in property, plant and equipment  (1,189)  (147)  (4,158)
Proceeds from sale of property, plant and equipment  –  –  4 
Investments in other financial assets  (241)  (25)  (463)
Proceeds from sale of financial assets  120  1,150  1,238 
Cash flow from investing activities  (2,765)  (15,606)  (105,244)

New share issue  –  –  2 
Shareholder contributions  –  18,346  129,207 
Proceeds from borrowings  391  –  22,761 
Repayment of borrowings  (2,377)  (2,112)  (34,851)
Payment of lease liabilities  (375)  (179)  (929)
Transactions with non-controlling interests  1,413  33  2,375 
Cash flow from financing activities  (948)  16,088  118,566 

Cash flow for the period  5,679  744  18,123 
Cash and cash equivalents at beginning of the period  29,663  12,043  12,043 
Exchange-rate difference in cash and cash equivalents  137  (73)  (503)
Cash and cash equivalents at end of the period  35,479  12,714  29,663 
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Notes to the interim condensed consolidated finanical statements

Note 1 Significant accounting policies
The interim condensed consolidated financial statements 
comprise of the Swedish parent company Vimian Group AB 
(publ), with corporate identity number 559234-8923, and its 
subsidiaries. The Group’s primary operations are offering prod-
ucts and services in animal health for domestic pets and live-
stock around the world. The Group offers goods and services in 
medicine, diagnostics and medtech as well as services and 
advice for veterinary professionals. The parent company is a 
limited liability company with its registered office in Stockholm, 
Sweden. The address of the head office is Riddargatan 19, 
SE-114 57 Stockholm.

The consolidated financial statements have been prepared 
in accordance with International Financial Reporting Stand-
ards (IFRS) as adopted by the European Union (EU). The 
Group’s interim report is prepared in accordance with IAS 34 
Interim financial reporting and applicable parts of the Swedish 
Annual Accounts Act (1995:1554). The interim report of the 
parent company is prepared in accordance with the Swedish 
Annual Accounts Act chapter 9, Interim financial reporting and 
Recommendation RFR 2 Accounting for Legal Entities. The 
Group and parent company have applied the same accounting 
principles, basis of calculation, and assumptions as those 
applied in the Consolidated financial statements of Vimian 

Group AB as of and for the financial years ended 31 December 
2020, 2019 and 2018. For a complete description of the Group’s 
and parent company's applied accounting principles, see note 
1 of the Consolidated financial statements of Vimian Group AB 
as of and for the financial years ended 31 December 2020, 2019 
and 2018.

Disclosures according to IAS 34 are presented in the finan-
cial statements as well as corresponding notes on page F-6 to 
F-13, which are an integrated part of the interim condensed 
consolidated financial statements.

All amounts are presented in thousands of euro (“kEUR”), 
unless otherwise indicated.

Note 2 Key estimates and assumptions
In preparing the interim financial statements, corporate 
management and the Board of Directors must make certain 
assessments and assumptions that impact the carrying 
amount of asset and liability items and revenue and expense 
items, as well as other information provided. The actual 
outcome may then differ from these assessments if other 
conditions arise. The key estimates and assumptions corre-
spond to the ones described in the Consolidated financial 
statements of Vimian Group AB as of and for the financial years 
ended 31 December 2020, 2019 and 2018.

Note 3 Operating segments

Jan–Mar 2021
Specialty 

Pharma MedTech Diagnostics
Veterinary 

Services
Total  

segments

Group  
functions and 

eliminations Group total

Revenue
Revenue from external customers  15,193  15,880  8,712  3,940  43,724  –  43,724 
Total revenue  15,193  15,880  8,712  3,940  43,724  –  43,724 

Adjusted EBITA  4,521  7,790  4,178  1,224  17,714  –  17,714 
Items affecting comparability1)  (156)  (860)  (161)  (25)  (1,202)  (2,366)  (3,569)
EBITA  4,365  6,930  4,017  1,200  16,512  (2,366)  14,145 
Amortisation of acquisition-related 
intangible assets  (1,197)  (969)  (170)  (379)  (2,716)  –  (2,716)
Net financial items  (520)  (441)  (67)  131  (897)  (2)  (899)
Share of profit of an associate  –  –  –  1  1  –  1 
Profit before tax  2,648  5,519  3,780  953  12,900  (2,368)  10,531 

1. Specification of items affecting comparability
Acquisition-related costs  410  –  104  13  526  –  526 
ERP / System Upgrades  22  –  –  –  22  –  22 
Restructuring costs  –  –  57  –  57  –  57 
Inventory step-up  –  784  –  –  784  –  784 
IPO related costs  –  –  –  5  5  2,366  2,371 
Other  (276)  77  –  8  (192)  –  (192)
Total items affecting comparability  156  860  161  25  1,202  2,366  3,569 

Other disclosures
Capital expenditure  590  515  455  12  1,572  –  1,572 
Total assets  257,197  133,248  39,326  46,782  476,553  424  476,976 
Total liabilities  104,731  44,643  22,900  14,509  186,784  2,763  189,547 
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Note 4 Revenue from contracts with customers

Jan–Mar 2021
Specialty 

Pharma MedTech Diagnostics
Veterinary 

Services Group total

Geographic region
Europe  12,114  2,657  5,954  3,930  24,656 
North America  2,854  12,281  1,794  –  16,929 
Rest of the world  224  942  963  10  2,140 
Revenue from contracts with customers  15,193  15,880  8,712  3,940  43,724 

Jan–Mar 2020
Specialty 

Pharma MedTech Diagnostics
Veterinary 

Services Group total

Geographic region
Europe  –  1,136  3,276  3,626  8,038 
North America  –  1,391  358  –  1,749 
Rest of the world  –  225  513  –  738 
Revenue from contracts with customers  –  2,752  4,147  3,626  10,525 

 

Note 3 Operating segments, cont.

Jan–Mar 2020
Specialty 

Pharma MedTech Diagnostics
Veterinary 

Services
Total  

segments

Group  
functions and 

eliminations Group total

Revenue
Revenue from external customers  –  2 752  4 147  3 626  10 525  –  10 525 
Total revenue  –  2 752  4 147  3 626  10 525  –  10 525 

Adjusted EBITA  (3)  237  1 009  1 294  2 538  –  2 538 
Items affecting comparability1)  –  (997)  (40)  (367)  (1 403)  –  (1 403)
EBITA  (3)  (759)  969  927  1 134  –  1 134 
Amortisation of acquisition-related 
intangible assets  (148)  –  (151)  (360)  (658)  –  (658)
Net financial items  –  (446)  (45)  594  103  –  103 
Share of profit of an associate  376  –  –  –  376  –  376 
Profit before tax  226  (1 205)  773  1 162  956  –  956 

1. Specification of items affecting comparability
Acquisition-related costs  –  841  –  199  1 040  –  1 040 
ERP / System Upgrades  –  –  –  16  16  –  16 
Restructuring costs  –  –  –  –  –  –  – 
Inventory step-up  –  156  –  –  156  –  156 
IPO related costs  –  –  –  –  –  –  – 
Other  –  –  40  151  191  –  191 
Total items affecting comparability  –    997  40  367  1 403  –    1 403 

Other disclosures
Capital expenditure  –  12  161  –  173  –  173 
Total assets  12 763  43 233  24 668  38 501  119 166  –  119 166 
Total liabilities  2  17 780  13 730  15 663  47 176  –  47 176 

 

Note 5 Financial instruments
The carrying amount of the Group’s financial instruments 
measured at fair value regards contingent considerations (see 
below). The carrying amount of other financial assets and liabil-
ities is deemed to be a good approximation of the fair value.

Contingent consideration
In some of the Group’s business combinations, part of the 
purchase price has been in the form of contingent considera-
tion. The contingent considerations depend on the future earn-
ings or sales of the acquired companies. The contingent 
considerations will be settled in cash. The contingent consider-
ations are included in the following line items in the statement 
of financial position: other non-current liabilities 327 kEUR Q1 
2021 (685 kEUR Q1 2020, 318 kEUR FY 2020) and other current 
liabilities 1,777 kEUR Q1 2021 (3,445 kEUR Q1 2020, 2,148 kEUR 

FY 2020). The contingent considerations are measured at fair 
value by discounting the expected cash flows by a risk 
adjusted discount rate. The contingent considerations are clas-
sified as level 3 in the fair value hierarchy.

Contingent consideration
Jan–Mar 

2021
Jan–Mar 

2020
Jan–Dec 

2020

Opening balance  2,466  3,630  3,630 
Business combinations  –  –  736 
Paid out  (340)  –  (2,208)
Change in fair value recognised  
in profit or loss  10  366  270 
Exchange differences on  
translation of foreign operations  (31)  134  38 
Closing balance  2,104  4,130  2,466 
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Note 6 Business combinations
On March 5, 2021, the Group acquired 100% of shares and 
votes in Diagnostico y Aplicaciones de Veterinaria S.L. 
(“Diavet”). The company is active in allergy diagnostics and 
allergy treatments contributing to the segment Specialty 
pharma within the Spanish operations.

Acquired net assets on acquisition  
date based on preliminary PPA

Diavet 
Fair value

Deferred tax assets  7 
Inventories  121 
Trade receivable and other receivables  254 
Cash and cash equivalents  (25)
Trade payables and other operating liabilities  (77)
Identified net assets  280 

Goodwill  920 
Total purchase consideration  1,200 

Purchase consideration comprises:
Cash  700 
Contingent consideration  500 
Total purchase consideration  1,200 

Impact of acquisition on Group’s cash flow  Diavet
Cash portion of purchase consideration  (700)
Acquired cash  254 
Total  (446)
Acquisition-related costs  (134)
Net cash outflow  (581)

The acquisition of Diavet gave rise to goodwill of kEUR 920 in the 
form of a difference between the consideration transferred and 
the fair value of the acquired net assets. Goodwill primarily refers 
to synergies within Spanish Specialty pharma operations. The 
goodwill is not expected to be tax deductible. Acquisition-related 
costs related to the acquisition amounted to kEUR 134. Acquisi-
tion-related costs are recognised as  other operating expenses.

Acquisitions after the end of the reporting period 
On 1 April 2021, the Group acquired 100 % of the shares and 
votes in Svanova structured as an asset deal. Svanova was 
acquired to extend the offerings of Diagnostics within ELISA 
diagnostics for livestock.

In May 2021 the entity signed an agreement to acquire 
100 % of the shares in Nutra Naturals Corporation, a Canadian 
eCommerce retailer focused on specialised pet supplements 
and specialty pet care products under the brand name Best 
Paw Nutrition. The acquisition will be included in the Specialty 
pharma segment. 2020 revenue amounted to approximately 
EUR 1.9 million (CAD 2.7 million). The total upfront considera-
tion payable upon completion of the acquisition amounts to 
mUSD 4.6 and will be settled in cash. In addition, the sellers 
may receive contingent consideration payments for each of the 
financial years 2022, 2023 and 2024 depending on the level of 
EBIT generated by Nutra Naturals. The total possible contin-
gent consideration payments range from 0–1.05 mUSD. The 
purchase price will be subject to customary net working capital 
and net debt adjustments. The fair values of acquired assets 
and assumed liabilities will be determined at closing of the 
transaction. 

In May 2021 the Group signed an agreement to acquire a 
majority stake in a Danish veterinary clinic with a strong local 
position. The veterinary clinic is a VetFamily member clinic, and 
the acquisition is part of VetFamilly’s continuously expanding 

offering to its clinics, supporting with succession and financing 
in selected markets. 2020 revenue amounted to approximately 
EUR 1.2 million (DKK 9.0 million). The transaction was struc-
tured as an asset acquisition where a newly formed Vimian 
company acquired the business for EUR 4.7 million (DKK 35 
million). The former owner will reinvest in 10 per cent of the 
newly formed entity. 

In May 2021 the Group acquired 100% of the shares in AdVe-
tis Medical SAS (“Advetis Medical”), a French company selling 
veterinary surgical products, with a focus on orthopedic 
implants and instruments, to the French market. The acquisi-
tion will be included in the MedTech segment. 2020 revenue 
amounted to approximately EUR 5.5 million. The purchase price 
is composed of an upfront payment of EUR 7.0 million (on a 
debt free cash free basis), a net cash position of EUR 1.0 million 
and an additional purchase price (“Earn-out”) contingent on 
the EBITDA level generated by Advetis Medical for the financial 
year 2022 estimated at a fair value of EUR 7.8 million.

In June 2021 the Group signed a definitive agreement to 
acquire 100% of the shares Independent Vets of Australia (IVA) 
Pty Ltd, a membership-based service platforms for veterinary 
clinics in Australia. The acquisition represents VetFamily’s entry 
into Australia and is a continuation of VetFamily’s strategy to 
expand its geographical reach. After the transaction, VetFamily 
is present in nine countries. 2020 revenue amounted to approx-
imately  EUR 0.9 million (AUD 1.5 million). The total upfront 
consideration payable upon completion amounts to 
EUR 4.3 million (AUD 6.8 million). There is also a deferred consid-
eration payable one year after closing amounting to EUR 1.8 
million (AUD 2.9 million) contingent upon fulfilment on certain 
operational measures in the target.

Acquired net assets on acquisition  
date based on preliminary PPA

Svanova 
Fair value

Property, plant and equipment  122 
Right-of-use assets  318 
Inventories  741 
Lease liabilities  (953)
Trade payables and other operating liabilities  (29)
Identified net assets  199 

Goodwill  662 
Total purchase consideration  861 

Purchase consideration comprises:
Cash  861 
Total purchase consideration  861 

Impact of acquisition on Group’s cash flow  Svanova 
Cash portion of purchase consideration  (861)
Acquired cash  – 
Total  (861)
Acquisition-related costs  (74)
Net cash outflow  (935)

The acquisition of Svanova gave rise to goodwill of kEUR 662 in 
the form of a difference between the consideration transferred 
and the fair value of the acquired net assets. Goodwill primarily 
refers to synergies within ELISA diagnostics. The goodwill is 
not expected to be tax deductible. Acquisition-related costs 
related to the acquisition amounted to kEUR 74. Acquisition-re-
lated costs are recognised as  other operating expenses.
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Note 7 Related-party transactions
On March 24, 2021, the Group entity Indical HoldCo AB signed 
a loan agreement with Fidelio Capital AB. The loan amounted 
to kSEK 25,500, corresponding to kEUR 2,481. The loan is inter-
est-free. Besides that loan, there have been no significant 
changes in the relationships or transactions with related 
parties for the Group or the Parent entity compared to the infor-
mation provided in the Annual financial statements.

Note 8 Events after the balance-sheet date
An agreement to refinance the Group's external debt was 
signed on 24 May. Under this agreement, all outstanding exter-
nal debt, per 31 December 2020, with the exception of the 
Ossium NewCo LLC contingent note, was repaid and replaced 
by new debt in Vimian FinCo AB (a newly founded, wholly 
owned subsidiary of Vimian Group AB) on 27 May.

At the extraordinary general meeting on April 19, 2021, it was 
resolved that the Board of Directors would be increased to five 
persons. In addition to current board members Gabriel Fitzger-
ald (Chairman), Martin Erleman and Theodor Bonnier, Frida 
Westerberg and Mikael Dolsten were elected as new board 
members until the end of the next Annual General Meeting.

In connection with the Listing process, shareholders on a 
local level (i.e. holding shares in group subsidiaries) are convert-
ing their local ownership into ownership in the Company (the 
“Rollover”). It has been agreed that the Rollover will take place in 
several steps where most holdings were converted in May and 
June 2021 and the remaining holdings will be converted in 
conjunction with, and conditional upon, Listing. Shareholders 

have agreed to, on a voluntary basis, conduct a share swap 
whereby shares in the Group companies are exchanged for a 
combination of ordinary shares (70 per cent) and class C shares 
(30 per cent) in the Company.

At the annual general meeting on 24 May 2021, it was 
resolved to introduce two long-term incentive programs: (i) a 
warrant program for six members of the executive management 
(“LTI 2021”), and (ii) a warrant program for two independent 
members of the Board of Directors of the Company (“Board LTI 
2021”).

Note 9 Alternative performance measures
Alternative Performance Measures (APMs) are financial 
 measures of historical or future financial performance, financial 
position or cash flows that are not defined in applicable 
accounting regulations (IFRS). APMs are used by Vimian when 
it is relevant to monitor and describe Vimian’s financial situa-
tion and to provide additional useful information to users of 
financial statements. These measures are not directly compa-
rable to similar key ratios presented by other companies.

Definitions and reason for usage

Key Ratios Definition Reason for Usage 

Revenue growth1) Change in Revenue in relation to the comparative 
period.

It is a measure that is used by investors, analysts and the 
company‘s management to evaluate the company‘s growth.

Organic Revenue 
Growth1) 

Change in Revenue in relation to the comparative 
period adjusted for acquisition and divestment 
effects.

Acquired business are included in Organic growth 
when they have been part of the Group for 12 months. 

The Currency impact is calculated by translating 
the accounts for year N-1 of subsidiaries having a 
functional currency different than the currency of the 
issuer with N exchange rate.

Organic growth is used to monitor the underlying development 
of revenue between different periods at constant currency and 
excluding the impact of any acquisitions and/or divestments.

EBITDA1) Operating profit excluding amortisation, depreciation 
and impairment of intangible and tangible assets.

The measure reflects the business’s operating profitability and 
enables comparison of profitability over time, regardless of 
amortisation and depreciation of intangible and tangible fixed 
assets as well as independent of taxes and the Company’s 
financing structure.

EBITDA margin1) EBITDA in relation to Revenue. The measure reflects the business’s operating profitability 
before amortisation and depreciation of intangible and tangible 
fixed assets. The measure is an important component, together 
with revenue growth, to follow the Company’s value creation.

Adjusted EBITDA1) EBITDA adjusted for items affecting comparability. This measure reflects the business’s operating profitability and 
enables comparison of profitability over time, regardless of 
amortisation and depreciation of intangible and tangible fixed 
assets as well as independent of taxes and the Company’s 
financing structure. The measure is also adjusted for the impact 
of items affecting comparability to increase comparability over 
time.

Items affecting compa-
rability1)

Income and expense items that are considered to be 
important to specify to users of the financial informa-
tion since they affect comparability. 

A separate disclosure of items affecting comparability are rele-
vant to provide to users of the financial information to give 
further understanding of the financial performance when 
comparing of financial performance between periods. 
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Key Ratios Definition Reason for Usage 

Adjusted EBITDA 
margin1)

Adjusted EBITDA in relation to Revenue. The measure reflects the business’s operating profitability 
before amortisation and depreciation of intangible and tangible 
fixed assets. The measure is an important component, together 
with revenue growth, to follow the Company’s value creation. 
The measure is also adjusted for the impact of items affecting 
comparability to increase comparability over time.

Amortisation PPA 
related1)

Amortisation of intangible assets that were originally 
recognised in connection with business combina-
tions.

Specification of amortisation in different categories since 
management differentiates amortisation when calculating 
EBITA. 

Other amortisation1) Amortisation of intangible assets that were acquired 
separately outside any business combination. 

Specification of amortisation in different categories since 
management differentiates amortisation when calculating 
EBITA.

EBITA1) Operating profit excluding amortisation of intangible 
assets that were originally recognised in connection 
with business combinations.

The measure reflects the business’s operating profitability and 
enables comparison of profitability over time, regardless of 
amortisation of intangible assets as well as independent of 
taxes and the Company’s financing structure.

EBITA margin1) EBITA in relation to Revenue. The measure reflects the business’s operating profitability 
before amortisation of intangible assets. The measure is an 
important component, together with revenue growth, to follow 
the Company’s value creation.

Adjusted EBITA1) EBITA adjusted for items affecting comparability. This measure reflects the business’s operating profitability and 
enables comparison of profitability over time, regardless of 
amortisation of intangible assets as well as independent of 
taxes and the Company’s financing structure. The measure is 
also adjusted for the impact of items affecting comparability to 
increase comparability over time.

Adjusted EBITA margin1) EBITA adjusted for items affecting comparability. The measure reflects the business’s operating profitability 
before amortisation of intangible assets. The measure is an 
important component, together with revenue growth, to follow 
the Company’s value creation. The measure is also adjusted for 
the impact of items affecting comparability to increase compa-
rability over time.

Operating profit (EBIT)1) Operating profit as reported in the Income statement, 
i.e. profit for the period excluding finance income, 
finance costs, share of profit of an associate and 
income tax expense 

The measure shows the profitability from the operations of the 
parent company and its subsidiaries. 

Operating margin1) Operating profit/loss in relation to revenue. The measure reflects the operational profitability of the busi-
ness. The measure is an important component, together with 
revenue growth, to follow the Company’s value creation.

Debt1) Liabilities to credit institutions, lease liabilities, other 
non-current liabilities and specific items included in 
other current liabilities (contingent considerations, 
deferred payments, vendor notes and shareholder 
loans related to business combinations).

Debt is a component when calculating Net debt. 

Net debt1) Non-current financial assets and cash and cash 
equivalents less liabilities to credit institutions, lease 
liabilities, other non-current liabilities and specific 
items included in other current liabilities (contingent 
considerations, deferred payments, vendor notes and 
shareholder loans related to business combinations).

Net debt is a measure used to follow the development of debt 
and the size of the refinancing need. Since cash and cash equiv-
alents can be used to pay off debt at short notice, net debt is 
used instead of gross debt as a measure of the total loan financ-
ing.

Net debt / (Adjusted) 
EBITDA1)

Net debt in relation to (Adjusted) EBITDA. The measure is a debt ratio that shows how many years it would 
take to pay off the Company’s debt, provided that its net debt 
and (Adjusted) EBITDA are constant and without taking into 
account the cash flows regarding interest, taxes and invest-
ments.

Leverage ratio1) Debt in relation to equity. The measure shows the relation between the Company’s two 
forms of financing. The measure shows how large a share the 
debt financing has in relation to the owners’ invested capital. 
The measure reflects the financial strength, but also the lever-
age effect of the debt. A higher leverage ratio means a higher 
financial risk and a higher financial leverage on invested capital.

Note 9 Alternative performance measures, cont.
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Key Ratios Definition Reason for Usage 

Equity ratio1) Equity in relation to total assets. The measure reflects the Company’s financial position. A high 
equity ratio provides a readiness to be able to handle periods of 
weak economic growth. At the same time, a higher equity ratio 
creates a lower financial leverage.

Net Working Capital1) Inventory, Trade receivables, Current tax receivables, 
Other current receivables, Prepaid expenses and 
accrued income, less Trade payables, Current tax 
liabilities, Accrued expenses and deferred income, 
Provisions and Other current liabilities (excluding 
contingent considerations, deferred payments, 
vendor notes and shareholder loans related to busi-
ness combinations)

Working capital is a measure of the Company's short-term finan-
cial status 

Net Working Capital/
Revenue1)

Net Working Capital as a percentage of Revenue. Used to evaluate how efficient the Group is at generating cash 
in relation to revenue.

Capex1) Cash flow from investments in Tangible and intangi-
ble assets. Tangible and intangible assets included in 
the net assets of business combinations are 
excluded. 

Capex is a measure of the Company's historical investments 
and is used as input in calculating Free cash flow and Cash 
conversion. 

Operating cash flow1) EBITDA less increase/plus decrease in working  
c  apital and capital expenditures.

The measure reflects the Company’s ability to generate cash 
flows.

Cash conversion1) Operating cash flow in relation to EBITDA. The measure reflects how efficient the Company utilises its 
capital expenditures and NWC in relation to EBITDA.

1)  Alternative performance measures in the definition list.

 

Alternative performance measures not defined in accordance with IFRS for the group

1 Jan–31 Mar 1 Jan–31 Dec
(EURm, unless otherwise stated) 2021 2020 2020 

Revenue growth (%) 315.4% N/A 190.4%
Organic revenue growth (%) 52.9% N/A 47.9%
EBITDA margin (%) 34.6% 14,2% 18.2%
Adjusted EBITDA  18,708  2,903  25,307 
Adjusted EBITDA margin (%) 42.8% 27.6% 35.5%
EBITA  14,145  1,134  10,910 
EBITA margin (%) 32.4% 10.8% 15.3%
Adjusted EBITA  17,714  2,538  23,285 
Adjusted EBITA margin (%) 40.5% 24.1% 32.7%
Operating profit  11,429  476  5,901 
Operating margin (%) 26.1% 4.5% 8.3%
Net debt  97,666  19,715  101,575 
Net debt / EBITDA (x)1) 3.7x N/A 7.9x
Net debt / Adjusted EBITDA (x)2) 2.4x N/A 4.0x
Leverage ratio (%) 46.6% 45.4% 48.1%
Equity ratio (%) 60.3% 60.4% 60.1%
Net working capital  32,937  8,978  27,733 
Capital expenditure  (1,572)  (173)  (4,520)
Operating cash flow 12.7 1.0 15.1
Cash conversion (%) 67.8% 35.5% 59.5%

1)  EBITDA for Q1 are LTM financials.
2)  Adjusted EBITDA for Q1 are LTM financials.
 

Note 9 Alternative performance measures, cont.
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Note 9 Alternative performance measures, cont.

1 Jan–31 Mar 1 Jan–31 Dec
(EURm, unless otherwise stated) 2021 2020 2020 

Revenue growth
Revenue  43,724  10,525  71,228 
Revenue growth (%) 315.4% N/A 190.4%
 – of which organic revenue growth (%) 52.9% N/A 47.9%

EBITDA margin
Operating profit  11,429  476  5,901 
Depreciation and Other Amortisation  994  365  2,022 
Amortisation PPA related  2,716  658  5,009 
EBITDA  15,139  1,499  12,932 
Revenue  43,724  10,525  71,228 
EBITDA margin (%) 34.6% 14.2% 18.2%

Items affecting comparability
M&A related costs  526  1,040  5,781 
ERP / System Upgrades  22  16  341 
Restructuring costs  57  –  78 
Inventory step-up  784  156  4,502 
IPO related costs  2,371  –  – 
Other  (192)  191  1,673 
Sum Items affecting comparability  3,569  1,403  12,375 

Adjusted EBITDA
EBITDA  15,139  1,499  12,932 
Items affecting comparability  3,569  1,403  12,375 
Adjusted EBITDA  18,708  2,903  25,307 

Adjusted EBITDA Margin
Adjusted EBITDA  18,708  2,903  25,307 
Revenue  43,724  10,525  71,228 
Adjusted EBITDA margin (%) 42.8% 27.6% 35.5%

EBITA margin (%)
Operating profit  11,429  476  5,901 
Amortisation  2,716  658  5,009 
EBITA  14,145  1,134  10,910 
Revenue  43,724  10,525  71,228 
EBITA margin (%) 32.4% 10.8% 15.3%

Adjusted EBITA
EBITA  14,145  1,134  10,910 
Items affecting comparability  3,569  1,403  12,375 
Adjusted EBITA  17,714  2,538  23,285 

Adjusted EBITA margin (%)
Adjusted EBITA  17,714  2,538  23,285 
Revenue  43,724  10,525  71,228 
Adjusted EBITA margin (%) 40.5% 24.1% 32.7%

Operating profit margin (%)
Operating profit  11,429  476  5,901 
Revenue  43,724  10,525  71,228 
Operating profit margin (%) 26.1% 4.5% 8.3%

Reconciliation of alternative performance measures not 
defined in accordance with IFRS for the group
Certain statements and analyses presented include alternative 
performance measures (APMs) that are not defined by IFRS. 
The Company believes that this information, together with 
comparable defined IFRS metrics, are useful to investors as 
they provide a basis for measuring operating profit and ability 
to repay debt and invest in operations. Corporate management 

use these financial measurements, along with the most directly 
comparable financial metrics under IFRS, to evaluate opera-
tional results and value added. The APMs should not be 
assessed in isolation from, or as a substitute for, financial infor-
mation presented in the financial statements in accordance 
with IFRS. The APMs reported need not necessarily be compa-
rable to similar metrics presented by other companies. The 
reconciliations are presented in the tables below.
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Note 9 Alternative performance measures, cont.

1 Jan–31 Mar 1 Jan–31 Dec
(EURm, unless otherwise stated) 2021 2020 2020 
Net debt
Liabilities to credit institutions (long term)  71,123  11,237  72,099 
Lease liabilities (long term)  4,009  1,825  3,946 
Other non-current liabilities  13,118  1,899  13,094 
Liabilities to credit institutions (short term)  9,047  1,334  8,480 
Lease liabilities (short term)  1,550  944  1,381 
Other items1)  35,105  15,423  32,926 
Cash & Cash Equivalents  (35,479)  (12,714)  (29,663)
Non-current financial assets  (807)  (233)  (689)
Net debt  97,666  19,715  101,575 

Net debt / EBITDA
Net debt 97,666 19,715 101,575
EBITDA 26,571 N/A 12,932
Net debt / EBITDA (x) 3.7x N/A 7.9x

Net debt / Adjusted EBITDA2)

Net debt 97,666 19,715 101,575
Adjusted EBITDA 41,112 N/A 25,307
Net debt / Adjusted EBITDA (x) 2.4x N/A 4.0x

Leverage ratio
Debt  133,952  32,662  131,926 
Shareholder equity  287,429  71,990  274,246 
Leverage ratio (%) 46.6% 45.4% 48.1%

Equity ratio
Shareholder equity  287,429  71,990  274,246 
Total assets  476,976  119,166  456,294 
Equity ratio (%) 60.3% 60.4% 60.1%

Net working capital
Inventory  26,799  7,997  24,185 
Trade receivables  29,835  6,265  22,312 
Current tax receivables  150  577  79 
Other current receivables  2,142  1,139  1,997 
Prepaid expenses and accrued income  6,787  3,779  5,534 
Trade payables  (12,346)  (4,149)  (10,855)
Current tax liabilities  (5,366)  (1,468)  (3,974)
Other current liabilities3)  (4,941)  (2,136)  (4,024)
Provisions  (93)  –  (422)
Accrued expenses and deferred income3)  (10,030)  (3,026)  (7,098)
Net working capital  32,937  8,978  27,733 

Operating cash flow
Adjusted EBITDA  18,708  2,903  25,307 
Decrease / (Increase) in working capital4) (4.4) (1.7) (8.5)
Capital expenditures5)  (1,572)  (173) 1,755
Operating cash flow 12.7 1.0 15.1

Cash conversion
Operating cash flow 12.7 1.0 15.1
Adjusted EBITDA  18,708  2,903  25,307 
Cash conversion (%) 67.8% 35.5% 59.5%

1)  Consists of shareholder loans, deferred payments, vendor notes and contingent considerations related to business combinations included in the balance sheet item Other 
current liabilities.

2)  Adjusted EBITDA for Q1 are LTM financials.
3)  Other current liabilities as reported in the Statement of financial position less shareholder loans, deferred payments, vendor notes and contingent considerations related to 

business combinations.
4) A s set out in cash flow statement (adjusted for acquisitions).
5) Excluding investment in property in US of 2,765 EURm (3.4 USDm) in 2020.
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Auditor’s review report
Vimian Group AB (publ), reg. no. 559234-8923

Introduction
We have reviewed the condensed consolidated interim 
financial information on pages F-2 – F-13 of Vimian 
Group AB (publ) as of March 31, 2021 and for the three-
month period then ended. The Board of Directors and 
the Managing Director are responsible for the prepara-
tion and fair presentation of this condensed consoli-
dated interim financial information in accordance with 
IAS 34. Our responsibility is to express a conclusion on 
this condensed consolidated interim financial informa-
tion based on our review.

Scope of Review
We conducted our review in accordance with Interna-
tional Standard on Review Engagements 2410, “Review 
of Interim Financial Information Performed by the Inde-
pendent Auditor of the Entity.” A review of interim finan-
cial information consists of making inquiries, primarily of 
persons responsible for financial and accounting 
matters, and applying analytical and other review 

procedures. A review is substantially less in scope than 
an audit conducted in accordance with International 
Standards on Auditing and other generally accepted 
auditing standards in Sweden. The procedures 
performed in a review do not enable us to obtain assur-
ance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, 
we do not express an audit opinion.

Conclusion
Based on our review, nothing has come to our attention 
that causes us to believe that the condensed consoli-
dated interim financial information is not prepared, in all 
material aspects, in accordance with IAS 34.

Stockholm 11 June 2021
Grant Thornton Sweden AB

Carl-Johan Regell
Authorized Public Accountant
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Consolidated statement of profit or loss

kEUR Note
1 Jan 2020 

 – 31 Dec 2020 
1 Jan 2019  

– 31 Dec 2019 
1 Jan 2018 

 – 31 Dec 2018 

Revenue from contracts with customers 3, 4  71,228  24,531  8,103 
Revenue  71,228  24,531  8,103 

Other operating income  292  392  57 
Raw material and merchandise 18  (24,738)  (9,099)  (3,504)
Other external expenses 5  (12,652)  (5,441)  (2,431)
Personnel expenses 6  (16,340)  (6,433)  (1,767)
Depreciation and amortisation 13,14,15  (7,031)  (2,794)  (678)
Other operating expenses 7  (4,859)  (1,688)  (853)
Operating profit  5,901  (533)  (1,073)

Finance income 8  125  9  72 
Finance expense 9  (3,368)  (875)  (506)
Share of profit of an associate 17  52,883  330  532 
Profit before tax  55,541  (1,069)  (975)

Income tax expense 10  (3,229)  (158)  185 
Profit for the year  52,312  (1,227)  (790)

Profit for the year attributable to:
Equity holders of the parent  52,794  (1,255)  (790)
Non-controlling interests  (482)  28  (0)

Earnings per share, before and after dilution (EUR) 11 0.18  (0.00)  (0.00)

 

Consolidated statement of comprehensive income

kEUR Note
1 Jan 2020 

 – 31 Dec 2020 
1 Jan 2019  

– 31 Dec 2019 
1 Jan 2018 

 – 31 Dec 2018 

Profit for the year  52,312  (1,227)  (790)

Other comprehensive income 
Items that may be reclassified to profit or loss:
Exchange differences on translation of foreign operations 22  (5,304)  (172)  6 
Items that will not be reclassified to profit or loss:
Remeasurement of defined benefit plans 28  (47)  –  – 
Other comprehensive income for the year, net of tax  (5,351)  (172)  6 

Total comprehensive income for the year, net of tax  46,960  (1,399)  (784)

Total comprehensive income attributable to:
Equity holders of the parent  47,655  (1,425)  (784)
Non-controlling interests  (695)  26  (0)

 

CONSOLIDATED FINANCIAL STATEMENTS OF VIMIAN GROUP AB  
AS OF AND FOR THE FINANCIAL YEARS ENDED 31 DECEMBER  
2020, 2019 AND 2018
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Consolidated statement of financial position
kEUR Note 31 Dec 2020 31 Dec 2019 31 Dec 2018 1 Jan 2018

Assets
Non-current assets
Goodwill 12  237,816  39,111  8,495  – 
Intangible assets 13  116,370  16,650  6,097  – 
Property, plant and equipment 14  11,500  1,552  694  – 
Right-of-use assets 15  5,272  2,695  947  – 
Investment in associates 17  –  12,419  10,263  – 
Non-current financial assets 16  689  190  0  – 
Deferred tax assets 10  880  34  5  – 
Total non-current assets  372,526  72,651  26,501  – 

Current assets
Inventories 18  24,185  4,107  2,017  – 
Trade receivables 16,23  22,312  5,047  2,084  – 
Current tax receivables 10  79  642  163  – 
Other receivables 16  1,997  1,491  908  – 
Prepaid expenses and accrued income 19  5,534  3,116  26  – 
Cash and cash equivalents 16,20,23  29,663  12,043  1,541  5 
Total current assets  83,768  26,446  6,737  5 
TOTAL ASSETS  456,294  99,097  33,238  5 

EQUITY AND LIABILITIES
Equity 22
Share capital  2  (0)  –  – 
Other contributed capital  178,574  43,126  19,945  5 
Reserves  (5,247)  (163)  6  – 
Retained earnings including this year’s profit  50,690  (2,048)  (790)  (0)
Total equity attributable to equity holders of the parent  224,020  40,915  19,160  5 

Non-controlling interests  50,226  11,107  429  – 
Total equity  274,246  52,022  19,589  5 

Non-current liabilities
Liabilities to credit institutions 16,23  72,099  11,457  5,325  – 
Lease liabilities 15,23  3,946  2,042  845  – 
Deferred tax liabilities 10  23,749  3,807  1,880  – 
Other non-current liabilities 16,23  13,094  1,773  273  – 
Non-current provisions 24,25  422  64  –  – 
Total non-current liabilities  113,311  19,143  8,323  – 

Current liabilities
Liabilities to credit institutions 16,23  8,480  1,294  450  – 
Lease liabilities 15,23  1,381  678  118  – 
Trade payables 23  10,855  3,245  1,772  – 
Current tax liabilities 10  3,974  1,331  14  – 
Other current liabilities 16,23  36,950  19,045  2,412  – 
Accrued expenses and prepaid income 26  7,098  2,339  560  – 
Total current liabilities  68,737  27,932  5,326  – 
TOTAL EQUITY AND LIABILITIES  456,294  99,097  33,238  5 
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Consolidated statement of changes in equity
Equity attributable to equity holders of the parent

EUR thousands
Share  

capital

Other  
contributed 

capital
Translation 

reserve

Retained  
earnings  

including this 
year’s profit

Total equity 
attributable to 
equity holders 

of the parent

Non- 
controlling 

interests Total equity

Opening balance 1 Jan 2018  –  –  –  –  –  –  – 
Profit or loss for the year  –  –  –  (790)  (790)  (0)  (790)
Other comprehensive income  –  –  6  –  6  –  6 
Total comprehensive income  –  –  6  (790)  (784)  (0)  (785)

Transactions with the owners
 Shareholder contributions  –  19,874  –  –  19,874  (0)  19,873 
  Transactions with non-controlling 
interests  –  71  –  –  71  429  500 

Total  –  19,945  –  –  19,945  429  20,374 
Closing balance 31 Dec 2018  –  19,945  6  (790)  19,160  429  19,589 

Opening balance 1 Jan 2019  –  19,945  6  (790)  19,160  429  19,589 
Profit or loss for the year  –  –  –  (1,255)  (1,255)  28  (1,227)
Other comprehensive income  –  –  (169)  –  (169)  (3)  (172)
Total comprehensive income  –  –  (169)  (1,255)  (1,425)  26  (1,399)

Transactions with the owners
 Shareholder contributions  –  21,864  –  –  21,864  –  21,864 
  Transactions with non-controlling 
interests  –  1,317  –  –  1,317  10,652  11,969 

 Group contributions  –  –  –  (2)  (2)  –  (2)
Total  –  23,181  –  (2)  23,179  10,652  33,831 
Closing balance 31 Dec 2019  –  43,126  (163)  (2,047)  40,915  11,107  52,022 

Opening balance 1 Jan 2020  –  43,126  (163)  (2,047)  40,915  11,107  52,022 
Profit or loss for the year  –  –  12  52,782  52,794  (482)  52,312 
Other comprehensive income  –  –  (5,095)  (44)  (5,139)  (213)  (5,352)
Total comprehensive income  –  –  (5,083)  52,738  47,655  (695)  46,960 

Transactions with the owners
 Registered share capital  2  –  –  –  2  –  2 
 Shareholder contributions  –  134,505  –  –  134,505  –  134,505 
  Transactions with non-controlling 
interests  –  944  –  –  944  39,814  40,757 

Total  2  135,448  –  –  135,451  39,814  175,264 
Closing balance 31 Dec 2020  2  178,574  (5,247)  50,691  224,020  50,226  274,246 
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Consolidated statement of cash flow

kEUR Note
1 Jan 2020 

 – 31 Dec 2020 
1 Jan 2019  

– 31 Dec 2019 
1 Jan 2018 

 – 31 Dec 2018 

Operating activities
Operating profit  5,902  (533)  (1,073)
Adjustments for non-cash items 27  11,314  4,028  678 
Interest received  89  9  72 
Interest paid  (2,520)  (548)  (414)
Paid income tax  (1,493)  (508)  (309)
Cash flow from operating activities before changes in working capital  13,293  2,448  (1,046)

Cash flow from change in working capital
Change in inventories  (3,814)  (64)  113 
Change in operating receivables  (2,781)  35  (1,350)
Change in operating liabilities  (1,896)  (871)  259 
Cash flow from operating activities  4,801  1,548  (2,024)

Investing activities
Acquisition of a subsidiary, net of cash acquired 31  (69,186)  (34,224)  (12,534)
Investments in associates  (31,690)  (1,992)  (9,730)
Proceeds from sale of associates  349  –  – 
Dividend from associates  98  –  – 
Investments in intangible assets  (1,436)  (586)  (73)
Investments in property, plant and equipment  (4,158)  (495)  (206)
Proceeds from sale of property, plant and equipment  4  14  – 
Investment in other financial assets  (463)  (19)  – 
Proceeds from sale of financial assets  1,238  11  – 
Cash flow from investing activities  (105,244)  (37,291)  (22,543)

Financing activities
New share issue  2  –  – 
Shareholder contributions  129,207  21,864  19,874 
Proceeds from borrowings 27  22,761  21,997  5,810 
Repayment of borrowings 27  (34,851)  (6,852)  – 
Payment of lease liabilities 27  (929)  (409)  (82)
Transactions with non-controlling interests  2,375  9,739  500 
Cash flow from financing activities  118,566  46,339  26,102 

Cash flow for the year  18,123  10,596  1,535 
Cash and cash equivalents at beginning of the year  12,043  1,541  – 
Exchange-rate difference in cash and cash equivalents  (503)  (94)  6 
Cash and cash equivalents at end of the year 20  29,663  12,043  1,541 
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Notes 
Note 1 Significant accounting policies
The consolidated financial statements comprise of the Swed-
ish parent company Vimian Group AB (publ), with corporate 
identity number 559234-8923, and its subsidaries.

The Group’s primary operations are offering products and 
services in animal health for domestic pets and livestock 
around the world. The Group offers goods and services in medi-
cine, diagnostics and medtech as well as services and advice 
for veterinary professionals. The parent company is a limited 
liability company with its registered office in Stockholm, 
Sweden. The address of the head office is Riddargatan 19,  
114 57 Stockholm.

The Board of Directors approved this document on 11 June, 
2021.

The notes on page F-19 to F-60,  are an integrated part of 
the consolidated financial statements.

Basis for preparation of the consolidated financial 
statements
Vimian Group AB was registered with the Swedish Companies 
Registration Office on 2 January 2020. On 29 December 2020, 
Vimian Group AB acquired 100% of the shares in the holding 
companies for the four sub-groups that comprise Vimian Group 
from Fidelio Capital AB. The acquisition was made at book 
value. An amount corresponding to the purchase consideration 
was, thereafter, immediately paid as an unconditional capital 
shareholder contribution. On the transaction date, Fidelio Capi-
tal AB owned 100% of Vimian Group AB and thereby holds a 
controlling interest over the four companies Vimian Pharma 
Holding AB, Indical HoldCo AB, Ossium TopCo AB and Akial 
HoldCo AB both before and after the transaction.

The formation of the Vimian Group is thus a transaction 
under common control that is not covered by any IFRS stand-
ard. This means that a suitable accounting policy must be 
applied in accordance with IAS 8 Accounting Policies, Changes 
in Accounting Estimates and Errors. One applicable and estab-
lished policy is to use the previous carrying amounts (prede-
cessor basis), which is the policy the Vimian Group has chosen 
to apply. 

The financial statements are thus an aggregation of the 
financial information for the groups above and is presented as 
if the sub-groups had been one Group under all periods 
presented, based on the values and for the periods they formed 
part of the Fidelio Capital AB-Group. Subsidiaries are thereby 
included in the consolidated financial statements from the 
point in time they are acquired from an external party.
–  Nextmune: Vimian Pharma Holding AB, the holding company 

for the Nextmune Group, was established in 2017 and 
acquired 50% of Nextmune HoldCo in March 2018. In Novem-
ber 2020, the remaining 50% of the participating interest was 
acquired from an external party and as of that time Vimian 
Pharma Holding AB constitutes a subsidiary in the Group. 
During the period from 28 March 2018 to 24 November 2020 
it was recognised as an associate using the equity method. 

–  Indical: Indical HoldCo AB was acquired in April 2018 and has 
been included in the consolidated financial statements as a 
subsidiary since that time. 

–  VetFamily: Akial HoldCo AB was acquired in February 2019 
and has been included in the consolidated financial state-
ments as a subsidiary since that time. 

–  Movora: This sub-group consists of three different sub-sub-
groups, where Kyon was acquired in June 2019 and has been 
included in the Group since that time. BioMedtrix and VOI 
have been included in the consolidated financial statements 
since they were acquired in March and June 2020, respec-
tively. 

–  In the three years covered by these financial statements, the 
four sub-subgroups have carried out supplementary acquisi-
tions that have been included in the consolidated financial 
statements as of the respective acquisition dates. Refer 
further to Note 31 for a description of the business combina-
tions carried out in the periods covered by the consolidated 
financial statements. 

The Annual report for the financial year 2020 was the first 
consolidated financial statements prepared under IFRS.  For a 
description of the considerations made in conjunction with 
aggregation of the groups and the application of the exemp-
tions in IFRS 1, “First-time Adoption of International Financial 
Reporting Standards”, refer to Note 34. 

Given that the financial statements comprise four aggre-
gated groups, the following considerations have been made:
–  Internal transactions: transactions between subsidiaries and 

the former groups have been eliminated where applicable. 
–  Operating segments consist of the operations of the four 

sub-groups: Specialty Pharma, MedTech, Diagnostics and 
Veterinary Services. 

–  Transactions with Fidelio Capital AB have been recognised as 
transactions with external parties and classified as relat-
ed-party transactions. 

–  Income tax comprises the sum total of taxes for the four 
sub-groups. 

The consolidated financial statements have been prepared in 
accordance with International Financial Reporting Standards 
(IFRS) issued by the International Accounting Standards Board 
(IASB) and interpretations issued by the IFRS Interpretations 
Committee (IFRS IC) as adopted by the European Union (EU). 
The Swedish Annual Accounts Act (1995:1554) and Recom-
mendation RFR 1, Supplementary Accounting Rules for Groups, 
issued by the Swedish Financial Reporting Board, were also 
applied by the Group. 

The consolidated financial statements have been prepared 
based on the assumption of going concern. Assets and liabili-
ties are measured based on cost, with the exception of certain 
financial instruments that are measured at fair value. The 
consolidated financial statements have been prepared in 
accordance with the acquisition method, and all subsidiaries in 
which a controlling interest is held have been consolidated as 
of the date this interest was received.

The preparation of financial statements and application of 
accounting standards according to IFRS requires managerial 
judgment. The areas that include a large degree of estimates 
and assumptions, either because their nature is complex or 
since they have significant impact on the reported results and 
financial position, are described in Note 2 Key estimates and 
assumptions. These estimates and assumptions are based on 
historical experience and other factors that are considered to 
be reasonable under current circumstances. Actual outcome 
may differ from the estimates if the estimates or circumstances 
change.

Unless otherwise indicated, the accounting policies stated 
below have been applied consistently to all periods presented 
in the consolidated financial statements.

New or amended standards after 2020
A number of new and amended accounting standards have not 
yet entered into force and have not been early adopted in the 
preparation of Group’s and parent company's financial state-
ments. The Group intends to comply with these new and 
amended standards once they enter into force. These stand-
ards and amendments of standards as published by IASB are 
not expected to have any material impact on the Group’s or 
parent company's financial statements.
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Consolidation

Subsidiaries
Subsidiaries are all entities over which the Group has a 
controlling interest. The Group controls an entity when it is 
exposed to or has the right to a variable return from its holding 
in the entity and has the possibility to affect this return through 
its influence in the entity. 

Subsidiaries are recognised in accordance with the acquisi-
tion method, which entails viewing the acquisition of a subsidi-
ary as a transaction through which the Group indirectly 
acquires the assets of the subsidiary and assumes its liabilities. 
The acquisition analysis determines the fair value of the identi-
fiable assets, assumed debts and any non-controlling interests 
on the date of acquisition. Any acquisition-related costs that 
arise, except for acquisition-related costs attributable to issues 
of equity instruments or debt instruments, are recognised 
directly in profit or loss for the year. Contingent consideration is 
recognised at fair value on the date of acquisition. The Group 
only has contingent considerations that are classified as finan-
cial liabilities. These are remeasured at the end of the respec-
tive accounting periods. Changes in fair value are recognised 
as either finance income or finance expense. In the case of 
business combinations where the transferred consideration 
exceeds the fair value of the acquired assets and assumed 
liabilities that are separately recognised, the difference is 
recognised as goodwill. Should the difference be negative, 
which is known as a bargain purchase, it is recognised directly 
in profit or loss.

For step acquisitions, goodwill is determined on the date on 
which controlling interest arises. Previous holdings are meas-
ured at fair value and the difference between the carrying 
amount of the holding immediately before the transaction and 
the fair value is recognised in profit or loss. In cases where the 
holdings were recognised as associates before controlling 
interest arose, the result from the divestment of the associate 
is recognised under Share of profit of an associate. If further 
participations are acquired after controlling interest has been 
received, these are recognised in equity as a transaction 
between owners.

Transactions eliminated during consolidation
Intra-group receivables and liabilities, revenue or expenses, 
and unrealised gains or losses arising from intra-group trans-
actions between group companies are eliminated in their 
entirety when preparing the consolidated financial statements.

Associates
Companies in which the Group exercises significant but not 
controlling interest – which is presumed to be the case when 
holdings total at least 20% and at most 50% of the votes – are 
recognised as associates. This assumes, moreover, that the 
ownership does not comprise a joint arrangement.

Associates are recognised in accordance with the equity 
method. In applying the equity method, the investment is 
initially measured at cost in the consolidated statement of 
financial position, and the carrying amount subsequently 
increases or decreases in order to take into account the 
Group’s share of earnings and other comprehensive income 
from its associates after the acquisition date. If the Group’s 
share of losses in an associate exceeds its holdings in the 
associate, the Group does not recognise any further losses if 
the Group has not assumed any obligations on behalf of the 
associate. The Group’s share of earnings and other comprehen-
sive income in an associate are included in the Group’s profit or 
loss and other comprehensive income. 

At the end of every reporting period, an assessment is made 
as to whether an impairment requirement exists for the invest-

ment in an associate. If this is the case, an impairment amount 
is calculated corresponding to the difference between the 
recoverable amount and the carrying amount. The impairment 
is recognised in profit or loss under Share of profit of an associ-
ate. 

Currency
Functional currency and reporting currency
The functional currency of the parent company is Swedish 
kronor (SEK), which comprises the reporting currency for the 
parent company, whereas the presentation currency of the 
Group is the euro (EUR) since the majority of the Group’s oper-
ations has EUR as its functional currency. All amounts are 
presented in thousands of euro (“kEUR”), unless otherwise 
indicated.

Transactions in foreign currency
Transactions in foreign currency are translated into the func-
tional currency at the exchange rate on the transaction date. 
Monetary assets and liabilities in foreign currency are trans-
lated into the functional currency at the exchange rate on the 
balance-sheet date. Non-monetary items, measured at histori-
cal cost in a foreign currency, are translated using the 
exchange rates at the dates of the initial transactions. 
Exchange differences that arise during translation are recog-
nised in profit or loss. Net exchange gains and losses in operat-
ing receivables and liabilities are recognised in operating profit 
while net exchange gains and losses in financial assets and 
liabilities are recognised as financial items. 

Translation of foreign subsidiaries
Assets and liabilities in foreign operations are converted from 
the functional currency of the foreign operation into the 
Group’s reporting currency at the exchange rate prevailing at 
the balance sheet date. Revenues and expenses in a foreign 
operation are converted into the reporting currency at an aver-
age rate that is an approximation of the exchange rates that 
existed at the respective transaction dates. Translation differ-
ences arising from foreign exchange translation of foreign 
operations are recognised in other comprehensive income and 
accumulated in the translation reserve in equity. When control 
ceases for a foreign operation, the associated translation 
differences are reclassified from the translation reserve in 
equity to profit or loss.

Classification
Non-current assets and non-current liabilities consist essen-
tially of amounts that are expected to be recovered or paid 
more than twelve months from the balance-sheet date. Current 
assets consist essentially of amounts that are expected to be 
realised during the Group’s normal operation cycle, which is 
twelve months after the reporting period. Current liabilities 
consist essentially of amounts that are expected to be settled 
during the Group’s normal operation cycle, which is twelve 
months after the reporting period.

Operating segments
Operating segments are reported in a manner consistent with 
the internal reporting provided to the chief operating decision 
maker (CODM), which is the function that is responsible for the 
allocation of resources and the assessment of the operating 
segment results. In the Group, this function has been identified 
as the CEO. An operating segment is a part of the Group that 
conducts operations from which revenue can be generated 
and costs incurred, and for which independent financial infor-
mation is available. The division of the Group into segments is 
based on the internal structure of the Groups’ business opera-
tions, which means that the Group’s operations have been 
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divided into four reporting segments: Specialty Pharma, 
MedTech, Diagnostics and Veterinary Services.

The same accounting policies are used in the segments as 
for the Group.

Revenue from contracts with customers
Revenue is recognised when a performance obligation has 
been fulfilled, which is when control over a promised good or 
service transfers to the customer. Control can transfer over 
time, or at a point in time. Revenue corresponds to the amount 
the company expects to receive as consideration for the good 
or service transferred. The Group’s revenue is divided primarily 
into the following four revenue streams with a focus on 
improved animal health: Specialty Pharma, MedTech, Diagnos-
tics and Veterinary Services. The Group analyses customer 
agreements in the respective business areas based on the “five 
step” model to determine when the revenue shall be recog-
nised. The five steps that are analysed are:
Step 1: Identify a contract between at least two parties where 
rights and obligations exist.
Step 2: Identify the various promises (performance obligations) 
in the contract.
Step 3: Establish the transaction price, meaning the amount of 
consideration that the company expects to receive in exchange 
for the goods or services offered. The transaction price will be 
adjusted for variable components, for example, any discounts.
Step 4: Allocate the transaction price among the various 
performance obligations. 
Step 5: Recognise revenue when the performance obligations 
have been fulfilled, meaning when control has transferred to 
the customer. This is done either at a point in time or over time, 
if any of the criteria indicated in the standard have been met.

Specialty Pharma
Revenue from Specialty Pharma pertains to sales in the field of 
allergy diagnostics, allergy treatment and other closely related 
products and services. Customers comprise primarily of veteri-
nary clinics and retailers of the Group’s products. The sales 
contract normally consists of a framework agreements from 
which separate purchase orders are called off. The term of the 
contract is generally short, but longer contracts exist as annual 
volume discounts are included in some contracts. 

Vimian considers the Group’s performance obligations in 
Specialty Pharma consist of delivering each individual product 
to the customer. The transaction price is normally based on the 
current price list, but there are volume discounts that are 
normally determined on an annual basis. The transaction price 
is proportionally allocated to the respective performance obli-
gations, meaning to each individual product. All performance 
obligations are met upon delivery to the customer based on the 
applicable terms of delivery, and revenue is consequently 
recognised at a single point in time.

MedTech
Revenue from MedTech pertains to sales of orthopaedic 
implants for domestic pets and related instruments, as well as 
other closely related products and services. The sales contract 
consists essentially of separate purchase orders that are 
completed over brief periods of time. The Group has also 
signed partnership agreements with clinics who could receive 
bonuses based on whether they achieve predetermined sales 
goals.

The Group considers the obligation to deliver each individ-
ual product to the customer to be a distinct performance obli-
gation. The transaction price comprises both fixed and variable 
components. The fixed portion consists of prices according to 
the current price list, and variable components comprise of 
discounts, bonus credits and product returns. Revenue is 

recognised when control transfers to the customer, which 
consists of the point in time when the product is delivered to 
the customer and the performance obligation is fulfilled. Prod-
ucts that are sold as a consignment are owned by the Group 
and recognised as revenue upon sale to the end customer, 
based on reporting from the distributor. 

Diagnostics
Revenue from Diagnostics pertains to sales of various diagnos-
tic products and services for identification of viruses and 
bacteria among livestock and domestic pets, as well as 
services related to servicing sold diagnostic machinery. The 
Group sells internally manufactured products and acts as a 
distributor for other brands where the Group is the principal, 
and offers service and products under its own brand in accord-
ance with OEM contracts. The contracts generally run in the 
short to medium term. 

Vimian considers the obligation to deliver each individual 
product or service to the customer to be a distinct performance 
obligation. The transaction price is fixed and based on the 
current price list, though sometimes with discounts. The 
performance obligation in Diagnostics, for sale of both prod-
ucts and services, is fulfilled at a point in time corresponding to 
the point in time when control transfers to the customer. 

Veterinary Services
Revenue from Veterinary Services consists largely of revenue 
from centrally negotiated purchasing agreements that are 
made available to veterinary clinics that have joined Vimian’s 
membership offer for veterinary clinics. Revenue is also gener-
ated from membership sales to veterinary clinics, services in 
business development for clinics (VetBusiness) and VetPlan, 
which is a subscription-based digital healthcare plan compris-
ing of preventive health services. 

Vimian’s obligation in the centrally negotiated purchasing 
agreements consists of marketing the supplier’s products to 
clinics that have joined the service. The obligation comprises a 
series of distinct services, which means that each respective 
contract includes one performance obligation. The transaction 
price is variable, and based on the clinics’ purchases from the 
supplier. The variable consideration is allocated to the period in 
which the related service was performed. The performance 
obligation is fulfilled over the period of time when the Group 
performs the marketing service, which means that revenue is 
recognised over time. 

The membership contracts include one performance obliga-
tion with a fixed transaction price. Revenue is recognised over 
the term of the contract, as the clinic simultaneously receives 
and consumes the benefits provided by the Group. The 
contracts pertaining to VetBusiness may contain one or more 
performance obligations, depending on the specific contrac-
tual circumstances. The transaction price is normally fixed, and 
the performance obligation is fulfilled over the period of time 
that the services are performed. Vimian’s obligations for 
VetPlan consist of a series of distinct services that comprise a 
single performance obligation. The transaction price consists 
primarily of variable components that are dependent on the 
veterinary clinics’ utilisation of the concept. Revenue is recog-
nised over time as the clinic simultaneously receives and 
consumes the benefits provided by the Group.

Employee benefits
Short-term employee benefits
Short-term employee benefits to employees such as salaries, 
social security contributions and holiday pay are expensed in 
the period when the employees perform their services. 
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Defined contribution pension plans
A defined contribution pension plan is a pension plan under 
which the Group pays fixed contributions to a separate legal 
entity. The Group has no legal or informal obligations to pay 
additional contributions if the separate legal entity does not 
have sufficient assets to pay all benefits to employees that 
relate to the employees’ service during current or prior periods. 
The Group therefore has no additional risk. The Group’s obliga-
tions pertaining to fees for defined contribution pension plans 
are recognised as an expense in profit or loss at the rate they 
are accrued as the employees perform services for the Group 
during the period. 

Defined benefit pension plans
A defined benefit pension plan is a pension plan under which 
the Group has an obligation to pay contractual remuneration to 
the employees. The Group thereby bears both the actuarial and 
the investment risk. The Group has provided defined benefit 
pension plans for five employees in Switzerland since 2020 
with a net obligation of kEUR 76 as of 31 December 2020. 

The expense of the defined benefit pension plan, as well as 
the scope of the pension obligation, is calculated yearly by 
independent actuaries using the projected unit credit method, 
which involves distributing the expense over the employee’s 
term of service. The calculation uses actuarial assumptions 
such as personnel turnover, future salary increases, life expec-
tancy and retirement age. Actuarial gains and losses on revalu-
ations due to experience-based adjustments and changes in 
actuarial assumptions are recognised in other comprehensive 
income for the period in which they arise. Other expenses are 
recognised in profit and loss, service expenses as part of 
personnel expenses and interest expenses in net financial 
items. 

Termination benefits
An expense for benefits in connection with the termination of 
employment is recognised only if the entity is demonstrably 
obligated, without any realistic possibility of withdrawal, by 
virtue of a formal detailed plan to prematurely terminate an 
employment contract. When benefits are paid as an offer to 
encourage voluntary redundancy, an expense is recognised if it 
is probable that the offer will be accepted and the number of 
employees who will accept the offer can be reliably estimated.

Finance income and expenses
Finance income
Finance income consists of interest income and any capital 
gains on financial assets. Interest income is recognised in 
accordance with the effective interest method. The effective 
interest rate discounts estimated future cash payments and 
receipts during the financial instrument’s expected term to the 
recognised net value of the financial receivable or the liability. 
The calculation includes all fees and points paid or received 
between parties to the contract that are an integral part of the 
effective interest rate, transaction costs, and all other premi-
ums or discounts. Finance income is recognised in the period 
to which it is attributable.

Finance expense
Finance expenses consist primarily of interest expenses on 
liabilities, which are calculated based on application of the 
effective interest method and interest expenses on lease liabil-
ities. Finance expenses are recognised in the period to which 
they are attributable. 

The exchange gains and losses recognised as finance 
income and expenses, respectively, are recognised net.

Income taxes
Income tax consist of current tax and deferred tax. Income 
taxes are recognised in profit or loss, except when the underly-
ing transaction is recognised in other comprehensive income 
or in equity, in which case the associated tax effect is also 
recognised in other comprehensive income or in equity.

Current tax is tax to be paid or refunded relating to the 
current year, with the application of the tax rates enacted, or 
substantively enacted, by the end of the reporting period. 
Current tax also includes adjustments of current tax attributa-
ble to prior periods.

Deferred income tax is recognised in its entirety, according 
to the balance sheet method, on all temporary differences aris-
ing between the tax bases of assets and liabilities and their 
carrying amounts. Temporary differences are not taken into 
consideration in the recognition of goodwill or in the initial 
recognition of an asset or liability in a transaction which is not a 
business combination and, at the time of the transaction, 
affects neither accounting profit nor taxable profit. Nor are 
temporary differences attributable to shares in subsidiaries 
that are not expected to be reversed in the foreseeable future 
taken into consideration. The valuation of deferred tax is based 
on how, and in which jurisdiction, the underlying assets or 
liabilities are expected to be realised or settled. Deferred tax is 
calculated by applying the tax rates and tax laws that have 
been enacted or substantively enacted by the end of the 
reporting period and are expected to apply in that jurisdiction 
when the deferred tax asset is realised or when the deferred 
tax liability is settled.

Deferred tax assets on deductible temporary differences 
and loss carry-forwards are only recognised to the extent that 
it is probable they can be utilised. The value of the deferred tax 
assets is reduced when it is no longer considered probable that 
they can be utilised. Deferred tax assets and deferred tax liabil-
ities are set off if there is a legal right to set off tax receivables 
against tax liabilities and the deferred tax is attributable to the 
same unit in the Group and the same tax authority.

Earnings per share
Earnings per share before dilution are calculated by dividing 
the net earnings attributable to the equity holders of the parent 
by a weighted average of the number of shares outstanding 
during the year. Vimian Group AB was registered with the 
Swedish Companies Registration Office on 2 January 2020 and 
thus did not have share capital for the entire historical financial 
statements. The share capital comprised 25,000 ordinary 
shares until 19 April 2021. At an extraordinary general meeting 
of shareholders on 19 April 2021, a new share issue of 475,000 
ordinary shares was decided. The new share issue was regis-
tered with the Swedish Companies Registration Office in May 
2021. All shares were subscribed at quota value SEK 1 per share 
by Fidelio Vet Holding AB. For the purpose of calculating earn-
ings per share, the Group has assumed that the new share 
issue included a bonus element, which changes the number of 
outstanding shares retrospectively. At an extraordinary general 
meeting of shareholders on 22 May 2021 it was decided that 
the Company´s shares were consolidated to 1 share and that 
this 1 share were split to 299,821,958 shares.  For illustrative 
purposes, the entity has decided to present the number of 
shares as the number of registered shares after the general 
meeting on 22 May 2021 for all periods presented, meaning 
299,821,958 shares.

Earnings per share after dilution is calculated by dividing the 
net profit or loss attributable to equity holders of the parent 
(adjusted where applicable) by the sum of the weighted aver-
age number of ordinary shares outstanding and potential ordi-
nary shares that may give rise to a dilution effect. A dilution 
effect from potential ordinary shares is only recognised if a 
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conversion to ordinary shares were to result in a reduction in 
earnings per share after dilution. 

Intangible assets
An intangible asset is recognised if it is probable that the future 
economic benefits attributable to the asset will flow to the 
entity and if the cost can be reliably measured. An intangible 
asset is measured at cost at initial measurement in the finan-
cial statements. Intangible assets that have a determinable 
useful life are recognised at cost less amortisation and any 
impairment. Intangible assets with an indefinite useful lives are 
tested annually for impairment and whenever there are indica-
tions that an impairment may be required. The useful life of 
intangible assets with indefinite useful lives is also reassessed 
at the end of each reporting period.

Intangible assets recognised in business combinations
The intangible assets arising from the Group’s business combi-
nations consist of goodwill, customer relations, trademarks and 
trade names, technology and other. 

Goodwill represents the difference between the cost of a 
business combination and the fair value of the net assets 
acquired. Goodwill is measured at cost less any accumulated 
impairments. Goodwill is allocated to cash-generating units 
that are expected to benefit from the synergies of the business 
combination. The factors that comprise recognised goodwill 
are primarily related to revenue and cost synergies, personnel, 
and know-how. Goodwill is considered to have an indefinite 
useful life and is thereby impairment tested on at least an 
annual basis.

Other intangible assets arising in connection with business 
combinations are recognised at cost less accumulated amorti-
sation and any accumulated impairments. Other intangible 
assets that are considered as having a finite useful life are 
amortised using planned amortisation periods, which are 
found in the Amortisation methods section below.

Internally generated intangible assets
The Group’s internally generated intangible assets pertain 
primarily to developed IT systems and technological develop-
ment. The Group’s development projects are divided into two 
phases: the research phase and the development phase. Costs 
arising in the research phase are routinely expensed as they 
arise and are never subsequently capitalised. Costs arising in 
the development phase are capitalised as intangible assets 
when, in the opinion of management, it is probable that they 
will result in future economic benefits for the Group, the criteria 
for capitalisation have been met and the costs can be reliably 
measured. 

Internally generated intangible assets are recognised at 
cost less any accumulated amortisation during the develop-
ment phase. The costs that are capitalised include costs for 
materials, direct salaries and other directly attributable costs 
such as consultant fees. All other costs that do not meet the 
criteria for capitalisation are expensed in profit and loss as they 
arise. Internally generated assets under development are 
impairment tested at least yearly.

Amortisation methods
Intangible assets are systematically amortised over the esti-
mated useful life of the asset. The useful life is reviewed at the 
end of each reporting period and adjusted as needed. When 
determining the amortisable amount of the assets, the residual 
value of the asset is taken into account where applicable. 
Intangible assets with a finite useful life are amortised from the 
date they are available for use. The estimated useful lives of 
material intangible assets are as follows:

Goodwill Indefinite
Internally generated intangible assets 5 years
Customer relationships 7–10 years
Patents 5–16 years
Brands and trademarks 7–15 years/indefinite
Technology 4–10 years

Property, plant and equipment
Property, plant and equipment are recognised as an asset in 
the statement of financial position if it is probable that future 
economic benefits will flow to the entity and the cost of the 
asset can be reliably measured. Property, plant and equipment 
are recognised at cost less accumulated depreciation and any 
impairment. Cost includes the purchase price and any costs 
directly attributable to bringing the asset to the location and 
condition necessary for it to be capable of operating in the 
manner intended by management. 

The carrying amount of an asset is derecognised from the 
statement of financial position when it is disposed or divested 
or when no future economic benefits are expected from the use 
or disposal of the asset. Gains or losses arising from the sale or 
disposal of an asset consist of the difference between the sales 
price and the asset’s carrying amount less direct selling 
expenses. Gains and losses are recognised as other operating 
income/expenses.

Additional expenditures
Additional expenditures are added to the cost of the asset only 
to the extent that it is probable that the future economic bene-
fits associated with the asset will flow to the Group and the 
cost can be reliably measured. All other additional expendi-
tures are recognised as an expense in the period in which they 
arise. 

Depreciation methods
Depreciation is recognised on a straight-line basis over the 
estimated useful life of the asset. The estimated useful lives 
are:

– Buildings 15–30 years
– Equipment, tools, fixtures and fittings 2–5 years

The depreciation methods applied, residual values and useful 
lives are reassessed on an annual basis.

Leases
The Group is only a lessee.

When a contract is signed, the Group determines whether 
the contract is or contains a lease based on the substance of 
the agreement. A contract is or contains a lease if the contract 
conveys the right to control the use of an identified asset for a 
period of time in exchange for consideration.

Lease liabilities
At the commencement date of a lease, the Group recognises a 
lease liability corresponding to the present value of the lease 
payments to be made over the lease term. The lease term is 
defined as the non-cancellable period together with periods 
covered by an option to extend or terminate the lease if the 
Group is reasonably certain of exercising such options. The 
lease payments include fixed payments (less any incentives 
receivable), variable lease payments that depend on an index 
or a rate (e.g. a reference interest rate) and amounts that are 
expected to be paid under residual value guarantees. Addition-
ally, the lease payments include the exercise price for an option 
to purchase the underlying asset, or penalties to be paid for 
termination in accordance with a termination option, if it is 
reasonably certain that such options will be exercised by the 
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Group. Variable lease payments that do not depend on an index 
or a rate are recognised as an expense in the period they are 
incurred. 

To calculate the present value of lease payments, the Group 
uses the implicit rate in the contract if it can be easily deter-
mined, otherwise is the incremental borrowing rate as of the 
commencement date of the lease used. After the commence-
ment date of a lease, the lease liability is increased to reflect 
the interest on the lease liability and decreased with lease 
payments. Additionally, the value of the lease liability is remeas-
ured as a result of modifications, changes to the lease term, 
changes in lease payments or changes in an assessment of 
whether to purchase the underlying asset.

Right-of-use assets
The Group recognises right-of-use assets in the statement of 
financial position at the commencement date of the lease (i.e. 
the date on which the underlying asset is made available for 
use). Right-of-use assets are measured at cost less accumu-
lated depreciation and any impairments, and adjusted for 
remeasurements of lease liabilities. The cost of right-of-use 
assets includes the initial value recognised for the attributable 
lease liability, initial direct costs, and any prepaid lease 
payments on or before the commencement date of the lease 
less any incentives received. Provided that the Group is not 
reasonably certain that the ownership of the underlying asset 
will be assumed upon expiration of the lease, the right-of-use 
asset is depreciated on a straight-line basis over the shorter of 
the lease term and the useful life. 

Application of practical expedients
The Group applies the practical expedient for short-term 
leases, which are defined as leases that, at the commencement 
date, has a lease term of 12 months or less after consideration 
of any options to extend the lease. Lease payments for short-
term leases are expensed on a straight-line basis over the lease 
term. For leases where the underlying assets is of low-value, a 
lessee can choose to expense lease payments on a straight-
line basis over the lease term on a lease-by-lease basis. During 
all the periods presented in these financial statements, Vimian 
has chosen not to apply this exemption, which means that 
lease liabilities and right-of-use assets are also recognised for 
leases where the underlying asset is of low-value.

Impairment of non-financial assets
The Group conducts an impairment test in the event there are 
indications that there has been a decrease in the value of the 
tangible or intangible assets, i.e. whenever events or changes in 
circumstances indicate that the carrying amount is not recov-
erable. This also applies to right-of-use assets attributable to 
leases. Moreover, assets with an indefinite useful life, meaning 
the Group’s goodwill and certain recognised brands, are 
impairment tested annually by calculating the recoverable 
amount of the asset regardless of whether there are indications 
of a decrease in value or not.

Impairment is recognised at the amount by which the carry-
ing amount of the asset exceeds its recoverable amount. A 
recoverable amount comprises of the higher of fair value less 
costs of disposal and a value in use, which constitutes an inter-
nally generated value based on future cash flows. When deter-
mining impairment requirements, assets are grouped down to 
the smallest level where cash inflows that are largely independ-
ent of the cash inflows from other assets exist (cash-generat-
ing units). When impairment requirements are identified for a 
cash-generating unit or group of units, the impairment amount 
is primarily allocated to goodwill. Other assets in the unit, or 

group of units, are subsequently proportionally impaired. When 
calculating value in use, future cash flows are discounted at a 
discount rate that takes into account risk-free interest and risk 
related to the specific asset. An impairment is recognised in 
profit or loss.

Previously recognised impairment is reversed if the recover-
able amount is deemed to exceed the carrying amount. 
However, there is no reversal of an amount greater than what 
the carrying amount would have been if impairment had not 
been recognised in previous periods. An impairment and any 
reversal of impairment is recognised in profit or loss. Impair-
ments are only reversed if there has been a change in the 
assumptions that formed the basis for the latest calculation of 
the recoverable amount of the asset. However, impairment of 
goodwill is never reversed.

Financial instruments
Financial instruments are every form of agreement that gives 
rise to a financial asset in one entity and a financial liability or 
an equity instrument in another entity. Financial instruments 
that are recognised in the statement of financial position 
include the following assets; non-current financial assets, trade 
receivables, other receivables, accrued income and cash and 
cash equivalents. Financial liabilities include liabilities to credit 
institutions, other non-current liabilities, contingent considera-
tion, trade payables and accrued costs. Measurement of the 
financial instruments depends on how they have been classi-
fied.

Recognition and derecognition
Financial assets and liabilities are recognised when the Group 
becomes a party under the contractual terms of the instrument. 
Transactions with financial assets are recognised on the trans-
action date, which is the date when the Group undertakes to 
acquire or dispose of the assets. Trade receivables are recog-
nised in the statement of financial position once an invoice has 
been sent and the Group’s right to consideration is uncondi-
tional. Liabilities are recognised when the counterparty has 
performed and there is a contractual obligation to pay, even if 
the invoice has not yet been received. Trade payables are 
recognised once the invoice has been received.

A financial asset is removed from the statement of financial 
position (in whole or in part) when the rights in the contract 
have been realised or expired, or when the Group no longer has 
control over it. A financial liability is removed from the state-
ment of financial position (in whole or in part) when the obliga-
tion of the agreement is fulfilled or in another way is extin-
guished. A financial asset and a financial liability are offset and 
recognised, net, in the statement of financial position when 
there is a legal right to offset the recognised amounts and the 
intention is either to settle the net amount or to realise the 
asset at the same time as the liability is settled. Gains and 
losses from derecognition from the statement of financial posi-
tion, as well as modifications, are recognised in profit or loss. At 
each reporting date, the entity evaluates the need for impair-
ment relating to expected credit losses for a financial asset or 
group of financial assets, as well as any other existing credit 
exposure.

Classification and measurement
Financial assets
Debt instruments: classification of financial instruments that 
are debt instruments is based on the Group’s business model 
for asset management and the character of the contractual 
cash flows of the asset. The instruments are classified at:
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– Amortised cost;
– Fair value through other comprehensive income; or
– Fair value through profit or loss.

Financial assets are classified at amortised cost if the contrac-
tual terms give rise to payments that are solely payments of 
principal and interest on the principal amount outstanding and 
the financial asset is held under business model whose objec-
tive is to hold financial assets in order to collect contractual 
cash flows. Financial assets classified at amortised cost are 
initially measured at fair value including transaction costs. 
These assets are subsequently measured at amortised cost 
using the effective interest method. The assets are subject to 
impairment testing based on expected credit losses. The finan-
cial assets of the Group classified at amortised cost are 
presented in Note 16 Financial instruments.

The Group does not hold any financial assets classified at 
fair value through other comprehensive income or any financial 
assets that constitute debt instruments classified at fair value 
through profit or loss.

Financial liabilities
Financial liabilities, with the exception of contingent considera-
tion, are classified at amortised cost. Financial liabilities recog-
nised at amortised cost are initially measured at fair value 
including transaction costs. Following initial recognition, they 
are measured at amortised cost using the effective interest 
method. The Group’s contingent consideration are classified 
and recognised as a financial liability measured at fair value 
through profit or loss. Changes in fair value are recognised as 
either finance income or finance cost. 

Borrowings are classified as current liabilities unless the 
Group has an unconditional right to postpone payment of the 
liability for at least 12 months after the balance-sheet date. 
Borrowing costs are charged to profit or loss for the period to 
which they are attributable. Accrued interest is recognised as 
part of short-term borrowing from credit institutions, in the 
event that settlement of the interest is expected within 12 
months of the balance-sheet date. 

Fair value is measured according to the description in Note 
16 Financial instruments.

Impairment of financial assets
Financial assets, except those classified at fair value through 
profit or loss, or equity instruments that are measured at fair 
value through other comprehensive income, are subject to 
impairment for expected credit losses. Impairment for credit 
losses in accordance with IFRS 9 are forward-looking, and a 
loss allowance is made when there is an exposure to credit risk, 
normally at the initial recognition of an asset or receivable. 
Expected credit losses reflect the current value of all deficits in 
the cash flow attributable to defaults, either for the following 12 
months or for the expected remaining term of the financial 
instruments, depending on the type of asset and on credit 
impairment since initial recognition.

The simplified approach is applied for trade receivables. In 
the simplified approach, a loss reserve is recognised for the 
expected remaining term of the receivable or asset.

For other items covered by expected credit losses, a three-
stage impairment model is applied. Initially, and on every 
balance-sheet date, a loss reserve is recognised for the next 12 
months, or alternately for a shorter period of time depending on 
remaining maturity (stage 1). If there has been a substantial 
increase in credit risk since the initial recognition that results in 
a rating below investment grade, a loss reserve is recognised 
for the remaining maturity of the asset (stage 2). For assets 
deemed to be credit impaired, reservations for expected credit 
losses continue to be made for the remaining maturity (stage 

3). For credit-impaired assets and receivables, the calculation 
of interest income is based on the carrying amount of the 
asset, net of loss reserves, in contrast to the gross amount as in 
previous stages. The Group’s assets are deemed to be at stage 
1, meaning that no material increase in credit risk has occurred.

The measurement of expected credit losses is based on 
different methods, see Note 16 Financial instruments. Credit 
impaired assets and receivables are individually assessed 
based on historical data, and current and forward-looking 
information. The measurement of expected credit losses 
considers potential collateral and other credit enhancements 
such as guarantees.

The financial assets are recognised at amortised cost in the 
balance sheet, meaning net of gross value and loss reserve. 
Changes in loss reserve are recognised in profit or loss.

Inventories
Inventories are measured at the lower of cost or net realisable 
value. Costs are calculated using the “first in, first out” method, 
and include all costs of purchase, costs of conversion and 
other costs incurred in bringing the inventories to their present 
location and condition. The net realisable value is defined as 
the sales price reduced by selling expenses. 

Cash and cash equivalents
Cash and cash equivalents consist of cash and cash equiva-
lents and immediately available balances with banks and 
equivalent institutions. Cash and cash equivalents are subject 
to the loss provision requirements for expected credit losses.

Equity
The company’s shares consist of ordinary shares, which are 
recognised as share capital. The share capital is recognised at 
its quota value, and the excess portion is recognised as Other 
contributed capital. Transaction costs that can be directly 
attributed to the issue of new shares are recognised, net of tax, 
in equity as a deduction from the proceeds of the issue. 

Provisions
A provision is recognised in the statement of financial position 
when the entity has an existing legal or constructive obligation 
as a result of a past event, it is probable that an outflow of 
resources embodying economic benefits will be required to 
settle the obligation, and the amount can be reliably estimated. 
Where the effect of when a payment is made is significant, 
provisions are calculated by discounting the anticipated future 
cash flow at an interest rate before tax that reflects current 
market assessments of the time value of money and, if applica-
ble, the risks associated with the liability. Provisions are reas-
sessed at the end of every reporting period.

Contingent liabilities
A contingent liability is recognised when there is a possible 
commitment arising from past events and whose existence will 
be confirmed only by the occurrence or non-occurrence of one 
or more uncertain future events not wholly within the control of 
the entity or when there is a commitment that is not recognised 
as a liability or provision because it is not probable that an 
outflow of resources will be required.

Government grants
Grants attributable to profit or loss are recognised as other 
operating income and is systematically allocated to profit or 
loss in the same way and over the same periods as the costs 
the grant is intended to compensate for. Loans that can be 
forgiven are recognised as revenue when it is reasonably 
certain that the conditions for waiver will be met. Government 
grants are recognised as income when it is reasonably certain 
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that the grant will be received and that the Group will fulfil the 
conditions associated with the grant. 

Cash flow
The statement of cash flow has been prepared using the indi-
rect method, meaning that earnings are adjusted for non-cash 
transactions as well as revenue or expenses attributable to 
investing or financing activities.

Note 2 Key estimates and assumptions
In preparing the financial statements, corporate management 
and the Board of Directors must make certain assessments 
and assumptions that impact the carrying amount of asset and 
liability items and revenue and expense items, as well as other 
information provided. These assessments are based on experi-
ence and the assumptions that Group Management and the 
Board of Directors deem plausible under the prevailing circum-
stances. The actual outcome may then differ from these 
assessments if other conditions arise. These estimates and 
assumptions are routinely evaluated and are deemed not to 
involve any significant risk for material adjustments in the 
carrying amounts of assets and liabilities during the next finan-
cial year. Changes in estimates are recognised in the period 
when the change is made if the change affects that period only, 
or in the period when the change is made and in future periods 
if the change affects the period in question as well as future 
periods. The assessments and sources of uncertainty in the 
estimates that were the most material in preparing the entity’s 
financial statements are described below. 

Purchase price allocations
In connection with business combinations, a purchase price 
allocation is carried out in which the fair value on the acquisi-
tion date of acquired identifiable assets as well as assumed 
liabilities and contingent liabilities is recognised. Critical esti-
mates and assessments are required for valuation of specific 
assets, such as inventory, in the purchase price allocation. The 
valuation of specific intangible assets that have been identified 
in the purchase price allocation is based on forecasts of the 
future that contain key estimates and assessments concerning 
future events. Actual values may therefore differ from those 
included in the purchase price allocation. 

Internally generated intangible assets
The Group capitalises certain development costs as intangible 
assets in the statement of financial position. Capitalisation of 
development costs is based on factors including the assess-
ment of whether future economic benefits will be generated by 
the asset and whether it is technically feasible to complete the 
asset so that it can be used in the business. The assessment of 
which development projects that meet the criteria for capitali-
sation are thus largely based on whether the future economic 
benefits can be substantiated by investment calculations. The 
estimates in these calculations affect what is capitalised as 
assets, and amortised in subsequent periods, and which 
amounts are immediately expensed. 

Inventories
Inventories are recognised at the lower of cost and net realisa-
ble value. The cost consists of direct costs of goods, direct sala-
ries and attributable indirect manufacturing costs based on 
normal manufacturing capacity, but excludes any borrowing 

costs. The cost for inventories is established less discounts. 
The net realisable value is the estimated selling price in the 
ordinary course of business less the estimated costs of 
completion and the estimated costs necessary to make the 
sale.

Measurement of contingent consideration
Contingent consideration arising from business combinations 
are measured at fair value at the acquisition date. When a 
contingent consideration meets the definition of a financial 
liability, it is remeasured at fair value through profit or loss at 
each reporting date. The Group uses discounted cash flows to 
determine fair value. The main assessments and estimates 
made consist of the probability of fulfilling each performance 
goal and the discount rate.

Note 3 Operating segments
For accounting and monitoring, the Group has divided its oper-
ations into four operating segments based on how the CEO 
evaluates the Group’s operations. 

Specialty Pharma – This part of the business operates in 
specialty pharma in the field of allergy diagnostics and allergy 
treatment for dogs, cats and horses and other related products 
and services.

MedTech – This part of the business operates in the area of 
orthopaedic implants for pets. In addition to designing and 
distributing orthopaedic implants and instruments, the 
segment also organises training seminars at which veterinari-
ans learn a number of different procedures and gain an insight 
into the latest product developments. The product portfolio 
includes advanced hip implants and sutures. 

Diagnostics – This part of the business provides diagnostics 
specially developed for veterinary applications. The segment 
develops and sells complete diagnostic solutions based on 
PCR (molecular diagnostics) and ELISA technology (immuno 
diagnostics). The products are used by laboratories primarily to 
identify the existence of viruses and bacteria in production 
animals to prevent transmission and contribute to better 
animal and human health.  
 
Veterinary Services – This part of the business is a provider of 
tech-enabled services for independent animal hospitals and 
veterinary clinics in Europe. VetFamily’s members have access 
to both attractive terms and conditions from suppliers and a 
valuable platform for training, marketing and business develop-
ment. The segment also offers animal owners VetPlan – a 
subscription-based, digital care plan comprising preventive 
health care services that aim to improve animal well-being and 
reduce the risks of serious health problems by creating a regu-
lar dialogue between the animal owner and the vet.

The CEO primarily uses adjusted earnings before interest, 
tax, depreciation and amortisation of acquisition-related intan-
gible assets (“Adjusted EBITA”) to assess the operating 
segments’ earnings. The CEO also receives regular information 
about the revenue and assets of the segments.
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Note 3 Operating segments, cont.

1 Jan 2020 – 31 Dec 2020
Specialty 

Pharma MedTech Diagnostics
Veterinary 

Services
Total  

segments

Group  
functions and 

eliminations Group total

Revenue
Revenue from external customers  4,933  31,161  20,673  14,462  71,228  –  71,228 
Total revenue  4,933  31,161  20,673  14,462  71,228  –  71,228 

Adjusted EBITA  1,394  10,748  5,940  5,204  23,285  –  23,285 
Items affecting comparability1)  (951)  (9,488)  (397)  (1,540)  (12,375)  –  (12,375)
EBITA  443  1,260  5,543  3,663  10,910  –  10,910 
Amortisation of acquisition-related 
intangible assets  (339)  (2,605)  (603)  (1,463)  (5,009)  –  (5,009)
Finance income  12  –  19  94  125  –  125 
Finance expense  (439)  (2,064)  (219)  (646)  (3,368)  –  (3,368)
Share of profit of an associate  52,784  –  –  98  52,883  –  52,883 
Profit before tax  52,462  (3,408)  4,741  1,747  55,541  –  55,541 

1. Specification of items affecting comparability
Acquisition-related costs  907  4,213  200  461  5,781  –  5,781 
ERP / System Upgrades  42  –  81  218  341  –  341 
Restructuring costs  2  –  76  –  78  –  78 
Inventory step-up  –  4,502  –  –  4,502  –  4,502 
Other  –  772  40  861  1,673  –  1,673 
Total items affecting comparability  951  9,488  397  1,540  12,375  –  12,375 

Other disclosures
Capital expenditure  70  3,277  1,039  133  4,520  –  4,520 
Total assets  254,225  123,728  34,281  44,058  456,292  2  456,294 
Total liabilities  104,637  44,560  20,368  12,483  182,048  –  182,048 

 

1 Jan 2019 – 31 Dec 2019
Specialty 

Pharma MedTech Diagnostics
Veterinary 

Services
Total  

segments

Group  
functions and 

eliminations Group total

Revenue
Revenue from external customers  –  4,732  12,145  7,654  24,531  –  24,531 
Total revenue  –  4,732  12,145  7,654  24,531  –  24,531 

Adjusted EBITA  1  844  2,362  2,572  5,779  –  5,779 
Items affecting comparability1)  –  (2,521)  (447)  (1,335)  (4,303)  –  (4,303)
EBITA  1  (1,677)  1,915  1,237  1,476  –  1,476 
Amortisation of acquisition-related 
intangible assets  –  (199)  (603)  (1,208)  (2,009)  –  (2,009)
Finance income  –  –  2  7  9  –  9 
Finance expense  –  (306)  (243)  (326)  (875)  –  (875)
Share of profit of an associate  330  –  –  –  330  –  330 
Profit before tax  331  (2,182)  1,071  (289)  (1,069)  –  (1,069)

1. Specification of items affecting comparability
Acquisition-related costs  –  1,245  249  1,159  2,653  –  2,653 
ERP / System Upgrades  –  –  29  –  29  –  29 
Restructuring costs  –  –  –  –  –  –  – 
Inventory step-up  –  1,233  –  –  1,233  –  1,233 
Other  –  43  169  176  387  –  387 
Total items affecting comparability  –  2,521  447  1,335  4,303  –  4,303 

Other disclosures
Capital expenditure  –  109  841  22  972  –  972 
Total assets  12,428  21,033  24,267  41,369  99,097  –  99,097 
Total liabilities  –  14,966  13,819  18,291  47,075  –  47,075 
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Note 3 Operating segments, cont.

1 Jan 2018 – 31 Dec 2018
Specialty 

Pharma MedTech Diagnostics
Veterinary 

Services
Total  

segments

Group  
functions and 

eliminations Group total

Revenue
Revenue from external customers  –  –  8,103  –  8,103  –  8,103 
Total revenue  –  –  8,103  –  8,103  –  8,103 

Adjusted EBITA  (3)  –  907  –  904  –  904 
Items affecting comparability1)  –  –  (1,525)  –  (1,525)  –  (1,525)
EBITA  (3)  –  (618)  –  (621)  –  (621)
Amortisation of acquisition-related 
intangible assets  –  –  (452)  –  (452)  –  (452)
Finance income  –  –  72  –  72  –  72 
Finance expense  –  –  (506)  –  (506)  –  (506)
Share of profit of an associate  532  –  –  –  532  –  532 
Profit before tax  529  –  (1,504)  –  (975)  –  (975)

1. Specification of items affecting comparability
Acquisition-related costs  –  –  801  –  801  –  801 
ERP / System Upgrades  –  –  146  –  146  –  146 
Restructuring costs  –  –  –  –  –  –  – 
Inventory step-up  –  –  578  –  578  –  578 
Other  –  –  –  –  –  –  – 
Total items affecting comparability  –  –  1,525  –  1,525  –  1,525 

Other disclosures
Capital expenditure  –  –  279  –  279  –  279 
Total assets  10,267  –  22,971  –  33,238  –  33,238 
Total liabilities  3  –  13,646  –  13,649  –  13,649 

None of the Group’s customers individually represent 10% or more of the Group’s revenue.

Disclosures per   
country in which the 
Group has operations

2020
Revenue  

from external 
customers

2019
Revenue  

from external 
customers

2018 
Revenue  

from external 
customers

Sweden  1,990  969  47 
USA  22,505  3,108  660 
Germany  9,051  6,158  3,004 
France  7,054  912  437 
Denmark  3,825  2,719  17 
Other countries  26,803  10,664  3,937 
Total  71,228  24,531  8,103 

 

Disclosures per  
country in which the 
Group has operations

2020
Non-current 

assets

2019
Non-current 

assets

2018 
Non-current 

assets
Sweden  19,545  18,053  5 
USA  118,498  219  5 
Italy  106,319  –  – 
Netherlands  37,667  42  – 
Germany  29,332  16,533  16,224 
Switzerland  14,607  15,447  – 
France  7,326  6,760  – 
Other countries  37,665  2,954  – 
Total  370,957  60,008  16,233 

External revenue is based on where the customers are local-
ised and the carrying amounts of the non-current assets are 
based on where the assets are localised. Non-current assets as 
described above include intangible assets (including goodwill), 
property, plant and equipment and right-of-use assets. 
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Note 4 Revenue from contracts with customers

Specialty 
Pharma MedTech Diagnostics

Veterinary 
Services Group total

1 Jan 2020 – 31 Dec 2020
Geographic region
Europe  3,947  6,884  15,764  14,462  41,056 
North America  871  21,719  2,507  –  25,096 
Rest of the world  116  2,558  2,402  0  5,076 
Revenue from contracts with customers  4,933  31,161  20,673  14,462  71,228 

1 Jan 2019 – 31 Dec 2019
Geographic region
Europe  –  1,863  9,306  7,654  18,823 
North America  –  2,430  1,051  –  3,480 
Rest of the world  –  440  1,788  –  2,228 
Revenue from contracts with customers  –  4,732  12,145  7,654  24,531 

1 Jan 2018 – 31 Dec 2018
Geographic region
Europe  –  –  5,728  –  5,728 
North America  –  –  827  –  827 
Rest of the world  –  –  1,548  –  1,548 
Revenue from contracts with customers  –  –  8,103  –  8,103 

 

Contract assets 31 Dec 2020 31 Dec 2019 31 Dec 2018 1 Jan 2018
Opening balance  2,991  –  –  – 
Material changes in contract assets due to business combinations  57  742  –  – 
Changes attributable to the normal course of business  1,821  2,249  –  – 
Closing balance  4,869  2,991  –  – 

Contract liabilities 31 Dec 2020 31 Dec 2019 31 Dec 2018 1 Jan 2018
Opening balance –  –  –  – 
Material changes in contract liabilities due to business combinations  – –  –  – 
Changes attributable to the normal course of business 74 –  –  – 
Closing balance 74 –  –  – 

Contract assets comprise of accrued income to which the company’s right is conditional on continued performance in accordance 
with the contract. When the company’s right to payment is unconditional, the asset is recognised as a trade receivable. Contract 
liabilities are advance payments from customers for which performance obligations have not been satisfied. Contract liabilities are 
recognised as revenue when the performance obligation of the contract is satisfied (or has been satisfied). All of the Group’s perfor-
mance obligations are expected to be completed within one year from signing the contract. 

Note 5 Audit fees

Grant Thornton
1 Jan 2020 

– 31 Dec 2020
1 Jan 2019  

– 31 Dec 2019
1 Jan 2018 

– 31 Dec 2018
Audit assignment  211  66  15 
Other auditing activities  3  1  – 
Tax advisory services  119  –  – 
Other services  4  –  – 
Total  337  67  15 

 

Wallace Plese + Dreher
1 Jan 2020 

– 31 Dec 2020
1 Jan 2019  

– 31 Dec 2019
1 Jan 2018 

– 31 Dec 2018
Audit assignment  11  –  – 
Other auditing activities  –  –  – 
Tax advisory services  3  –  – 
Other services  0  –  – 
Total  14  –  – 

BDO
1 Jan 2020 

– 31 Dec 2020
1 Jan 2019  

– 31 Dec 2019
1 Jan 2018 

– 31 Dec 2018
Audit assignment  3  3  – 
Other auditing activities  –  –  – 
Tax advisory services  –  –  – 
Other services  3  –  – 
Total  6  3  – 

Total audit fees  357  70  15 

Audit assignment refers to the auditor’s work on the statutory 
audit, and auditing activities refers to various types of assur-
ance services. Other services are such services as are not 
included in the audit assignment or tax advisory services.
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Note 6 Employees and personnel expenses

1 Jan 2020 – 31 Dec 2020 1 Jan 2019 – 31 Dec 2019 1 Jan 2018 – 31 Dec 2018

Average number of employees

Average 
number of 

employees
Women  

(%)
Men 
 (%)

Average 
number of 

employees
Women  

(%)
Men 
 (%)

Average 
number of 

employees
Women  

(%)
Men 
 (%)

Parent entity*  –  –  –  –  –  –  –  –  – 

Subsidiaries in:
Austria  1 0% 100%  1 0% 100%  –  –  – 
Canada  3 100% 0%  –  –  –  –  –  – 
China  9 44% 56%  –  –  –  –  –  – 
Denmark  8 100% 0%  7 100% 0%  –  –  – 
France  25 52% 48%  17 29% 71%  1 100% 0%
Germany  69 68% 32%  46 67% 33%  32 63% 38%
Italy  50 44% 56%  –  –  –  –  –  – 
Japan  1 0% 100%  –  –  –  –  –  – 
Netherlands  31 70% 30%  4 25% 75%  –  –  – 
Norway  11 91% 9%  2 50% 50%  –  –  – 
Spain  15 78% 22%  1 0% 100%  –  –  – 
Sweden  21 43% 57%  7 29% 71%  –  –  – 
Switzerland  16 44% 56%  12 42% 58%  –  –  – 
UK  19 42% 58%  3 67% 33%  1 100% 0%
USA  109 56% 44%  9 67% 33%  1 0% 100%
Total in Group  388 58% 42%  109 55% 45%  35 63% 37%

Personnel expenses
1 Jan 2020 

– 31 Dec 2020
1 Jan 2019  

– 31 Dec 2019
1 Jan 2018 

– 31 Dec 2018
Subsidiaries
Salaries and other remuneration  13,072  4,794  1,390 
Social security contributions  2,013  1,078  315 
Pension expenses  446  213  4 
Other personnel expenses  809  348  58 
Total  16,340  6,433  1,767 

1 January 2020 – 31 December 2020 Base salary
Variable  

remuneration
Pension  
expense

Other  
remuneration Total

Fredrik Ullman  282  –  –  –  282 
Other senior executives (6)  837  619  967  22  2,444 
Total  1,119  619  967  22  2,726 

1 January 2019 – 31 December 2019 Base salary
Variable  

remuneration
Pension  
expense

Other  
remuneration Total

Fredrik Ullman  288  –  –  –  288 
Other senior executives (4)  521  11  230  0  762 
Total  809  11  230  0  1,051 

1 January 2018 – 31 December 2018 Base salary
Variable  

remuneration
Pension  
expense

Other  
remuneration Total

Fredrik Ullman  244  –  –  –  244 
Other senior executives (2)  162  4  55  –  221 
Total  407  4  55  –  465 

Variable remuneration refers to bonus.
Other remuneration refers to health insurance, business representation and travel expenses.

Remuneration and employment terms for senior executives
*The Parent entity of the Group, Vimian Group AB, did not have 
any employees and there was no Group management in the 
periods presented in the financial statements. Group manage-
ment was formed during the period after 31 December 2020, 
and comprises nine individuals, seven of whom were employed 
in Group subsidiaries during the historical periods. After 1 
September 2021, an additional individual is expected to join 
Group management. Their remuneration in the tables above 
represents the remuneration that they received in the roles 

they had during the historical periods, of whom six of these 
individuals are CEOs of subsidiaries and the current Group-
CFO was the CFO of one of the sub-groups. The other three 
members of Group management were, or will officially be, 
employed in 2021 and accordingly no remuneration to these 
individuals is included in the historical financial information. 
The above remuneration refers to remuneration for the periods 
that each subsidiary in which the senior executive was 
employed is included in the consolidated financial statements. 
The full amount of remuneration of two individuals in Nextmune 
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is included in the information above for illustrative purposes, 
even though Nextmune was recognised as an associate for 
most of the historical financial periods. 

Members of the executive management team and their 
employers are subject to a notice period of up to 6 months, 
excluding the CEO who is subject to a mutual notice period of 
12 months. One member of the executive management team is 
entitled to severance pay corresponding to six months’ salary.

Board fees
Since Vimian Group AB is a newly formed company, no board 
fees were paid in historical periods encompassed by these 
financial statements.

 

Note 7 Other operating expenses

1 Jan 2020 
– 31 Dec 2020

1 Jan 2019  
– 31 Dec 2019

1 Jan 2018 
– 31 Dec 2018

Acquisition-related 
expenses  4,211  1,688  816 
Foreign exchange losses  260  –  36 
Loss on disposal of prop-
erty, plant and equipment  29  –  – 
Other expenses  359  0  2 
Total  4,859  1,688  853 

 

Note 8 Finance income

1 Jan 2020 
– 31 Dec 2020

1 Jan 2019  
– 31 Dec 2019

1 Jan 2018 
– 31 Dec 2018

Assets and liabilities 
measured at fair value 
through profit or loss  
Changes in fair value of 
contingent consideration  6  –  – 
Total recognised in profit 
or loss  6  –  – 

Assets measured at  
amortised cost:
Interest income from trade 
receivables  0  –  – 
Interest income from other 
financial assets  13  7  – 
Total interest income in 
accordance with the 
effective interest method  13  7  – 

Other finance income:
Exchange differences – 
income, financial items  92  –  72 
Other income  14  2  – 
Total  106  2  72 
Total finance income  125  9  72 

Note 9 Finance expense

1 Jan 2020 
– 31 Dec 2020

1 Jan 2019  
– 31 Dec 2019

1 Jan 2018 
– 31 Dec 2018

Assets and liabilities 
measured at fair value 
through profit or loss
Changes in fair value of 
contingent consideration  276  244  55 
Total recognised in profit 
or loss  276  244  55 

Liabilities measured at 
amortised cost
Interest expense liabilities 
to credit institutions  2,335  231  185 
Interest expense other 
financial liabilities  112  84  1 
Total interest expense in 
accordance with the 
effective interest method  2,446  316  186 

Other finance expense:
Exchange differences – 
expense, financial items  496  224  – 
Other expenses  7  6  237 
Interest expense lease 
liabilities  143  84  28 
Total  646  315  265 
Total finance expense  3,368  875  506 

Note 10 Income tax expense

1 Jan 2020 
– 31 Dec 2020

1 Jan 2019  
– 31 Dec 2019

1 Jan 2018 
– 31 Dec 2018

Current tax
Current tax on profit for 
the year  3,690  1,023  160 
Adjustment relating to 
prior years  205  (20)  – 
Total current tax  3,895  1,003  160 

Deferred tax
Deferred tax attributable 
to temporary differences  (666)  (846)  (345)
Total deferred tax  (666)  (846)  (345)

Recognised tax in profit 
or loss  3,229  158  (185)

Reconciliation of  
effective tax rate

1 Jan 2020 
– 31 Dec 2020

1 Jan 2019  
– 31 Dec 2019

1 Jan 2018 
– 31 Dec 2018

Profit before tax  55,588  (1,069)  (975) 
Tax at the domestic rates 
applicable to profits in the 
country concerned  12,957  (181)  (364) 

Tax effect of:
 Non-deductible expense  773  514  295 
 Non-taxable income  (7)  (30)  – 
  Share of results of an 
associate  (11,236)  (71)  (117) 

  Increase in tax losses 
without recognition of 
deferred tax assets  610  153  1 

  Utilisation of unrecog-
nised loss carry-forwards  (73)  (206)  – 

  Tax attributable to prior 
years  205  (20)  – 

Recognised tax  3,229  158  (185) 
Effective tax rate 6% –15% 19%
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Note 10 Income tax expense, cont.

Disclosure on deferred tax assets and tax liabilities
The tables below specify the tax effect of temporary differences:

Deferred tax assets
Right-of-use 

assets
Loss carry- 

forwards Other Total
Opening balance 1 Jan 2018 –  –  –  – 

Recognised:
In profit or loss  5  –  –  5 
Closing balance 31 Dec 2018  5  –  –  5 

Recognised:
In profit or loss  7  –  21  29 
Closing balance 31 Dec 2019  12  –  21  34 
From business combinations  –  672  92  764 

Recognised:
In profit or loss  8  (58)  122  72 
In other comprehensive income  –  –  10  10 
Closing balance 31 Dec 2020  21  615  245  880 

Deferred tax liabilities
Untaxed 
reserves

Intangible  
assets Other Total

Opening balance 1 Jan 2018  -  –  –  – 
From business combinations  –  2,220  –  2,220 

Recognised:
In profit or loss  5  (346)  2  (340) 
Closing balance 31 Dec 2018  5  1,874  2  1,880 
From business combinations  –  1,363  1,385  2,748 

Recognised:
In profit or loss  (0)  (497)  (321)  (818) 
Translation differences  –  (4)  –  (4) 
Closing balance 31 Dec 2019  4  2,736  1,067  3,807 
From business combinations  –  19,887  680  20,567 

Recognised:
In profit or loss  141  (651)  (84)  (594) 
Translation differences  6  57  (93)  (30) 
Closing balance 31 Dec 2020  152  22,029  1,569  23,750 

There are loss carry-forwards for which deferred tax assets have not been recognised in the balance sheet in the amount of kEUR 
956 (kEUR 404 for 2019 and kEUR 657 for 2018), kEUR 71 (kEUR 0, kEUR 0) of which expires in 5 years and the rest have no time limit. 
Deferred tax assets were not recognised for these items, since it was not deemed probable that the Group would be able to utilise 
them to offset future taxable profits. 

Note 11 Earnings per share

Earnings per share before 
and after dilution

1 Jan 2020 
– 31 Dec 2020

1 Jan 2019  
– 31 Dec 2019

1 Jan 2018 
– 31 Dec 2018

Profit for the year attribut-
able to equity holders of 
the parent 52,794  (1,255)  (790) 
Average number of ordi-
nary shares outstanding1) 299,821,958 299,821,958 299,821,958
Earnings per share before 
and after dilution 0.18 (0.00) (0.00)

 
There was no dilutive effect in any of the years presented.

1) Vimian Group AB was registered with the Swedish Compa-
nies Registration Office on 2 January 2020 and thus did not 
have share capital for the entire historical financial statements. 
The share capital comprised 25,000 ordinary shares until 19 
April 2021. At an extraordinary general meeting of shareholders 
on 19 April 2021, a new share issue of 475,000 ordinary shares 
was decided. The new share issue was registered with the 
Swedish Companies Registration Office in May 2021. All shares 
were subscribed at quota value SEK 1 per share by Fidelio Vet 
Holding AB. For the purpose of calculating earnings per share, 
the Group has assumed that the new share issue included a 
bonus element, which changes the number of outstanding 
shares retrospectively. At an extraordinary general meeting of 
shareholders on 22 May 2021 it was decided that the Compa-
ny´s shares were consolidated to 1 share and that this 1 share 
were split to 299,821,958 shares.  For illustrative purposes, the 
entity has decided to present the number of shares as the 
number of registered shares after the general meeting on 22 
May 2021 for all periods presented, meaning 299,821,958 
shares. 
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Note 13 Intangible assets

Internally generated 
intangible assets

Customer  
relationships

Patents & 
licences

Brands and 
trademarks Technology

Total intangible 
assets 

Cost
At 1 Jan 2018  –  –  –  –  –  – 
Separate acquisition  –  –  3  6  64  73 
From business combinations  –  4,107  35  1,149  1,204  6,495 
At 31 Dec 2018  –  4,107  38  1,155  1,268  6,568 
Separate acquisition  –  –  –  –  479  479 
From business combinations  –  3,687  –  5,422  2,837  11,946 
Internally developed  162  –  –  –  –  162 
Exchange differences  –  10  –  8  4  22 
At 31 December 2019  162  7,804  38  6,585  4,589  19,178 
Separate acquisition  –  –  –  –  375  375 
From business combinations  –  42,315  –  45,069  16,137  103,522 
Internally developed  1,061  –  –  –  –  1,061 
Exchange differences  4  21  –  (94)  (84)  (153) 
At 31 December 2020  1,227  50,140  38  51,560  21,017  123,982 

Amortisation
At 1 Jan 2018  –  –  –  –  –  – 
Amortisation for the year  –  (308)  (6)  (59)  (98)  (471)
At 31 Dec 2018  –  (308)  (6)  (59)  (98)  (471)
Amortisation for the year  (2)  (1,067)  (6)  (471)  (289)  (1,835)
Sales and disposals  –  (101)  –  –  (102)  (203)
Exchange differences  (2)  (9)  –  (6)  (2)  (19)
At 31 Dec 2019  (4)  (1,485)  (12)  (536)  (491)  (2,528)
Amortisation for the year  (123)  (2,893)  (6)  (924)  (1,184)  (5,131)
Exchange differences  (4)  31  –  (19)  37  45 
At 31 Dec 2020  (130)  (4,347)  (18)  (1,479)  (1,638)  (7,613)

Closing balance at 31 Dec 2018  –  3,799  32  1,096  1,170  6,097 
Closing balance at 31 Dec 2019  159  6,319  26  6,049  4,098  16,650 
Closing balance at 31 Dec 2020  1,096  45,793  19  50,082  19,379  116,369 

In connection with some of the Group’s business combinations, intangible assets with an indefinite useful life have been identified. 
The intangible assets comprise of some of the recognised trademarks and brands. In the carrying amount of trademarks and brads in 
the above table, intangible assets with an indefinite useful life are included with an amount of kEUR 22,084 (kEUR 3,036 and kEUR 0). 

Note 12 Goodwill

Cost Goodwill
Opening balance 1 Jan 2018  – 
From business combinations  8,495 
Exchange differences on translation of foreign opera-
tions  – 
Closing balance 31 Dec 2018  8,495 
From business combinations  30,337 
Exchange differences on translation of foreign opera-
tions  278 
Closing balance 31 Dec 2019  39,110 
From business combinations  201,852 
Exchange differences on translation of foreign opera-
tions  (3,147)
Closing balance 31 Dec 2020  237,816 

 

Impairment testing
The Group performs impairment tests for intangible assets with 
indefinite useful lives at least once annually, meaning goodwill 
and certain brands recognised in connection with the Group’s 
business combinations. For further information on business 
combinations, refer to Note 31 Business combinations. 

Goodwill is allocated to cash-generating units when 
performing impairment tests. For the purpose of impairment 
testing, goodwill acquired in a business combination is allo-
cated to cash-generating units, or groups of cash-generating 
units, that are expected to benefit from the synergies of the 
combination. Each cash-generating unit or group of cash-gen-
erating units to which goodwill is allocated, corresponds to the 
lowest level in the Group at which the goodwill in question is 
monitored for internal management purposes, which for Vimian 
is the operating segment level (Note 3).

The carrying amount of goodwill with an indefinite useful life is allocated to the operating segments as follows:

Specialty 
Pharma MedTech Diagnostics

Veterinary 
Services Total

31 Dec 2020
Goodwill  145,806  56,457  11,452  24,101  237,816 

31 Dec 2019
Goodwill  –  7,733  8,489  22,888  39,111 

31 Dec 2018
Goodwill  –  –  8,495  –  8,495 

1 Jan 2018
Goodwill  –  –  –  –  – 
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Note 14 Property, plant and equipment

Land and  
buildings

Equipment,  
tools, fixtures  

and fittings
Leasehold  

improvements

Total property,  
plant and  

equipment
Cost
At 1 Jan 2018  –  –  –  – 
Additions  –  206  –  206 
From business combinations  –  598  –  598 
At 31 Dec 2018  –  804  –  804 
Additions  –  362  –  362 
From business combinations  –  742  105  847 
Sales and disposals  –  (14)  –  (14)
At 31 Dec 2019  –  1,895  105  2,000 
Additions  2,765  1,298  12  4,075 
From business combinations  1,939  4,238  701  6,879 
Sales and disposals  (1)  (83)  –  (85)
Reclassifications  1,421  (1,421)  –  – 
Exchange differences  –  14  –  14 
At 31 Dec 2020  6,124  5,941  818  12,883 

Depreciation
At 1 Jan 2018  –  –  –  – 
Depreciation for the year  –  (110)  –  (110)
At 31 Dec 2018  –  (110)  –  (110)
Depreciation for the year  –  (329)  (9)  (337)
Exchange differences  –  0  (0)  0 
At 31 Dec 2019  –  (439)  (9)  (447)
Depreciation for the year  (39)  (746)  (139)  (924)
Exchange differences  (0)  (10)  (1)  (11)
At 31 Dec 2020  (39)  (1,195)  (149)  (1,383)

Closing balance at 31 Dec 2018  –  694  –  694 
Closing balance at 31 Dec 2019  –  1,456  96  1,552 
Closing balance at 31 Dec 2020  6,085  4,745  669  11,500 

Note 15 Leases

Right-of-use assets
Premises Other Total Lease liabilities

At 1 Jan 2018  –  –  –  – 
Additions  946  –  946  946 
Depreciation  (97)  –  (97)  – 
Remeasurement of leases  98  –  98  98 
Interest expense  –  –  –  28 
Lease payments  –  –  –  (110)
At 31 Dec 2018  947  –  947  962 
Additions  1,890  269  2,159  2,156 
Depreciation  (370)  (48)  (418)  – 
Translation differences  7  –  7  10 
Interest expense  –  –  –  81 
Lease payments  –  –  –  (490)
At 31 Dec 2019  2,474  221  2,695  2,719 
Additions  3,460  581  4,041  4,031 
Depreciation  (841)  (135)  (976)  – 
Terminations  (398)  –  (398)  (401)
Remeasurement of leases  7  –  7  7 
Translation differences  (95)  (2)  (97)  (101)
Interest expense  –  –  –  145 
Lease payments  –  –  –  (1,074)
At 31 Dec 2020  4,607  665  5,272  5,326 
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Note 15 Leases, cont.

The amounts recognised in the consolidated statement of profit or loss for the year attributable to leasing activities are presented 
below.

1 Jan 2020 
– 31 Dec 2020

1 Jan 2019  
– 31 Dec 2019

1 Jan 2018 
– 31 Dec 2018

Depreciation expense of right-of-use assets  (976)  (418)  (97)
Interest expense on lease liabilities  (145)  (81)  (28)
Total  (1,121)  (499)  (125)

Cash outflow related to lease contracts amounts to kEUR 1,074 for the financial year 2020 (kEUR 490 in 2019 and kEUR 110 in 2018). 
For a maturity analysis of the Group’s lease liabilities, see Note 23 Financial risks.

Note 16 Financial instruments

Financial assets and liabilities as of 31 Dec 2020

Financial instruments 
measured at fair value 
through profit or loss

Financial instruments 
measured at  

amortised cost
Total carrying  

amount
Financial assets
Non-current financial assets  –  689  689 
Trade receivables  –  22,312  22,312 
Other receivables that are financial instruments  –  158  158 
Accrued income  –  4,869  4,869 
Cash and cash equivalents  –  29,663  29,663 
Total  –  57,690  57,690 

Financial liabilities
Liabilities to credit institutions  –  80,579  80,579 
Lease liabilities  –  5,326  5,326 
Other non-current liabilities  –  12,701  12,701 
Contingent consideration  2,466  –  2,466 
Trade payables  –  10,855  10,855 
Other current liabilities that are financial instruments  –  31,156  31,156 
Accrued expenses  –  3,860  3,860 
Total  2,466  144,478  146,943 

Financial assets and liabilities as of 31 Dec 2019

Financial instruments 
measured at fair value 
through profit or loss

Financial instruments 
measured at  

amortised cost
Total carrying  

amount
Financial assets
Non-current financial assets  –  190  190 
Trade receivable  –  5,047  5,047 
Other receivables that are financial instruments  –  13  13 
Accrued income  –  2,991  2,991 
Cash and cash equivalents  –  12,043  12,043 
Total  –  20,285  20,285 

Financial liabilities
Liabilities to credit institutions  –  12,751  12,751 
Lease liabilities  –  2,720  2,720 
Other non-current liabilities  –  1,773  1,773 
Contingent consideration  3,630  –  3,630 
Trade payables  –  3,245  3,245 
Other current liabilities that are financial instruments  –  14,272  14,272 
Accrued expenses  –  1,708  1,708 
Total  3,630  36,469  40,099 
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Note 16 Financial instruments, cont.

Financial assets and liabilities as of 31 Dec 2018

Financial instruments 
measured at fair value 
through profit or loss

Financial instruments 
measured at  

amortised cost
Total carrying  

amount
Financial assets
Non-current financial assets  –  0  0 
Trade receivable  –  2,084  2,084 
Other receivables that are financial instruments  –  227  227 
Accrued income  –  –  – 
Cash and cash equivalents  –  1,541  1,541 
Total  –  3,852  3,852 

Financial liabilities
Liabilities to credit institutions  –  5,775  5,775 
Lease liabilities  –  962  962 
Other non-current liabilities  –  35  35 
Contingent consideration  635  –  635 
Trade payables  –  1,772  1,772 
Other current liabilities that are financial instruments  –  1,737  1,737 
Accrued expenses  –  335  335 
Total  635  10,616  11,251 

The carrying amount of current receivables and liabilities, such 
as trade receivables and trade payables, and for non-current 
liabilities with a variable interest and lease liabilities, is deemed 
to be a good approximation of the fair value.

The Group has no financial assets or liabilities that are offset 
in the accounts or that are subject to legally binding netting 
agreements. The maximum credit risk of the assets comprises 
the net amount of the carrying amounts in the tables above. 
The Group did not receive any pledged assets for the financial 
net assets.

Fair value measurement
Fair value is the price that would be received to sell an asset or 
paid to transfer a liability in an orderly transaction between 
market participants at the measurement date. The table below 
shows financial instruments measured at fair value based on 
the classification in the fair value hierarchy. The different levels 
have been defined as follows: 
Level 1 –  Quoted (unadjusted) market prices for identical 

assets or liabilities in active markets.
Level 2 –  Inputs other than quoted prices in level 1 that are 

observable for the asset or liability, either directly (i.e. 
price quotations) or indirectly (i.e. derived from price 
quotations).

Level 3 –  Valuation techniques for which the lowest level input 
that is significant to the fair value measurement is 
unobservable.

Level 1 Level 2 Level 3 Total
Financial liabilities measured  
at fair value as of 31 Dec 2020
Contingent consideration  –  –  2,466  2,466 

Financial liabilities measured at 
fair value as of 31 Dec 2019
Contingent consideration  –  –  3,630  3,630 

Financial liabilities measured at 
fair value as of 31 Dec 2018
Contingent consideration  –  –  635  635 

Contingent consideration
Contingent considerations have been recognised as a result of 
some of the Group’s business combinations. The contingent 
considerations depend on the future earnings or sales in the 
acquired entities. The contingent considerations will be settled 
in cash. The contingent considerations are included in the 

following items above: other non-current liabilities kEUR 318 
(kEUR 0, 2019; kEUR 238, 2018) and other current liabilities 
kEUR 2,148 (kEUR 3,630, 2019; kEUR 397, 2018). The contingent 
considerations are measured at fair value by discounting the 
expected cash flows by a risk adjusted discount rate. The 
contingent considerations are found in level 3 of the fair value 
hierarchy.

Contingent  
consideration

1 Jan 2020 
– 31 Dec 2020

1 Jan 2019  
– 31 Dec 2019

1 Jan 2018 
– 31 Dec 2018

Opening balance  3,630  635  – 
Business combinations  736  2,680  581 
Paid out  (2,208)  –  – 
Change in fair value 
recognised in profit or loss  270  244  55 
Exchange differences  38  72  – 
Closing balance  2,466  3,630  635 

Note 17 Investment in associates
The Group’s only significant associate is Nextmune HoldCo AB, 
which was recognised in accordance with the equity method of 
accounting. On 28 March 2018, Vimian Pharma Holding AB 
acquired 50% of the shares in Nextmune HoldCo AB. The hold-
ings were recognised as an associate according to the equity 
method from 28 March 2018 since a significant but not 
controlling interest was held based on a participating interest 
and an agreement between the shareholders. On 24 November 
2020, the remaining 50% of the shares in Nextmune HoldCo 
were acquired from the other external shareholder. Hence, from 
that date Nextmune HoldCo AB became a subsidiary and was 
recognised by applying the acquisition method of accounting. 
In connection with the acquisition on 24 November 2020, the 
investment in the associate was recognised as a divestment, 
whereby the difference between the fair value of prior holdings 
(based in the acquisition price on 24 November 2020) and the 
carrying amount of investment in associates was recognised 
as a gain.

Significant information regarding Nextmune HoldCo AB’s 
historical assets and liabilities and income statement is 
presented below. Since Nextmune is a subsidiary as per 31 
December 2020, the balance sheet is fully reflected in Vimian’s 
consolidated financial statements as per 31 December 2020.
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Statement of financial position – Nextmune HoldCo AB

kEUR 31 Dec 2019 31 Dec 2018
Non-current assets  33,672  26,681 
Current assets  2,690  6,101 
Non-current liabilities  (10,986)  (9,641) 
Current liabilities  (5,853)  (3,965) 
Net assets  19,524  19,175 

 
Reconciliation against carrying amount: 31 Dec 2019 31 Dec 2018
Net assets at 1 Jan1)  19,175  18,109 
Profit for the period  660  1,065 
Other comprehensive income  (311)  0 
Dividend paid  –  – 
Net assets at 31 Dec  19,524  19,175 

Group’s share in equity, % 50% 50%
Group’s share in equity, kEUR  9,762  9,588 
Capital contribution  1,992  – 
Goodwill  665  676 
Carrying amount  12,419  10,263 

1)  For 2018, net assets are stated as per the acquisition date of 28 March 2018.

Share of profit of an associate for 2020 is comprised of two 
components: the share of profit for the period 1 January – 24 
November 2020 and the accounting effect of the divestment of 
the investment in associates when Nextmune became a 
subsidiary. Specification as follows:

Share of profit for the period 1 Jan – 24 Nov 2020  1,773 
Gain from the divestment transaction  51,011 

 52,784 

Statement of profit or loss for financial year – Nextmune 
HoldCo AB

kEUR
1 Jan 2020 

– 24 Nov 2020
1 Jan 2019  

– 31 Dec 2019
28 Mar 2018  

– 31 Dec 2018
Revenue from contracts with 
customers  31,650  20,812  13,754 
Revenue  31,650  20,812  13,754 

Other operating income  443  14  – 
Raw material and  
merchandise  (7,184)  (5,171)  (3,319) 
Other external expenses  (8,930)  (5,681)  (3,694) 
Personnel expense  (8,695)  (7,220)  (4,600) 
Depreciation and  
amortisation  (1,714)  (1,517)  (681) 
Other operating expenses  (145)  (13)  – 
Operating profit  5,425  1,224  1,460 

Finance income  139  5  – 
Finance expense  (876)  (538)  (328) 
Share of profit of an  
associate  –  –  – 
Profit before tax  4,688  690  1,132 

Income tax expense  (1,326)  (30)  (67) 
Profit for the period  3,362  660  1,065 

Other comprehensive income 
Exchange differences on 
translation of foreign opera-
tions  (1,061)  (311)  0 
Total other  comprehensive 
income for the period, net of 
tax  (1,061)  (311)  0 
Total comprehensive 
income for the period,  
net of tax  2,301  349  1,066 

Note 18 Inventories

31 Dec 
2020

31 Dec 
2019

31 Dec 
2018

1 Jan  
2018

Raw materials and  
consumables  3,295  652  600  – 
Products in progress  1,236  43  0  – 
Finished goods and goods 
for resale  19,654  3,419  1,417  – 
Advance payments to  
suppliers  –  4  –  – 
Carrying amount  24,185  4,117  2,017  – 

Impairment of inventory at net realisable value for the 2020 
financial year amounted to kEUR 88 (kEUR 49 2019 and kEUR 0 
2018). Impairment was recognised in profit or loss under the 
item ‘Raw materials and merchandise’. 

Note 19 Prepaid expenses and accrued 
income

31 Dec 
2020

31 Dec 
2019

31 Dec 
2018

1 Jan  
2018

Prepaid insurance  69  3  –  – 
Other prepaid expenses  595  122  26  – 
Accrued income  4,869  2,991  –  – 
Carrying amount  5,534  3,116  26  – 

 

Note 20 Cash and cash equivalents

31 Dec 
2020

31 Dec 
2019

31 Dec 
2018

1 Jan  
2018

Bank balances  29,663  12,043  1,541  5 
Carrying amount  29,663  12,043  1,541  5 

The Group has no blocked bank balances.



Admission to trading of shares in Vimian Group AB (publ)

Historical financial information

F-38

Note 21 Group companies
Equity/voting interest

Corp. Reg. No. Registered office 31 Dec 2020 31 Dec 2019 31 Dec 2018 1 Jan 2018
Vimian Group AB SE: 559234-8923 Stockholm Parent entity Parent entity Parent entity Parent entity
 Vimian Pharma Holding AB SE: 559133-6093 Stockholm 100% 100% 100% 100%
  Nextmune HoldCo AB SE: 559062-0901 Stockholm 100% – – –
   Nextmune MC AB SE: 559062-0893 Stockholm 93% – – –
    Nextmune AB SE: 559062-0927 Stockholm 93% – – –
     Nextmune Holding B.V. NL: 64273091 Lelystad 93% – – –
      Nextmune B.V. NL: 64401898 Lelystad 93% – – –
      Nextmune Onroerend goed B.V. NL: 39046747 Lelystad 93% – – –
      Nextmune US LL EIN: 35-2589699 Arizona 93% – – –
      Nextmune AS NO: 918605495 Skotterud 93% – – –
      Nextmune Scandinavia AB SE: 556625-5799 Eda 93% – – –
      Alergovet S.L. ES: B81706962 Madrid 93% – – –
       Aristavet Veterinärspezialitäten GmbH 

& Co. KG
DE: HRA 551246 Weingarten 93% – – –

      Aristavet Verwaltungsgesellschaft mbH DE: HRB 200711 B Weingarten 93% – – –
      EUMAR Pharma-GmbH DE: HRB 551652 Weingarten 93% – – –
      Nextmune Italy S.r.l. IT: MI-2067898 Cremona 93% – – –
       I.C.F. S.r.l. IT: 00853100196 Cremona 93% – – –
        Vetruus Limited UK: 07672523 Buckinghamshire 93% – – –
       DRN. S.r.l. IT: 02649660244 Cremona 93% – – –
      Nextmune Strawfield LLC EIN: 85-2641732 Indiana 93% – – –
      Strawfield Pets AB SE: 559270-5858 Stockholm 93% – – –
 Akial Holdco AB SE: 559181-1418 Stockholm 100% 100% – –
  Akial AB SE: 559179-2949 Stockholm 63% 69% – –
   VetFamily Holding AB SE: 559173-4693 Danderyd 63% 69% – –
    VetFamily AB SE: 556969-5371 Stockholm 63% 69% – –
    VetFamily ApS DK: 26416418 Århus 63% 69% – –
    VetFamily AS NO: 914,470,595 Billingstad 63% 69% – –
    VetFamily B.V. NL: 857467694 Amsterdam 63% 69% – –
    VetFamily GmbH AT: 494053 z Mödling 63% 69% – –
    VetFamily GmbH DE: HRB 79580 Kempen 63% 69% – –
    VetFamily SAS FR: 840,410,161 Dardilly 63% 69% – –
     Bourgelat SAS FR: 522,025,063 Ceyzeriat 63% 69% – –
     Pick & Go Negoce FR: 843,659,129 Saint-Laurent-de-

Gosse
63% 69% – –

     Web in Vet FR: 848,707,683 Allouville-Bellefosse 63% 69% – –
     Pick & Go Software FR: 843,659,186 Saint-Laurent-de-

Gosse
63% 69% – –

     VetFamily Solutions SAS FR: 529,067,621 Saint-Laurent-de-
Gosse

63% 69% – –

     Elia-Digital FR: 832,877,211 Rennes 63% – – –
    VetFamily Partners S.L.U. ES: 2019C3632470 158V Madrid 63% – – –
    VetFamily Limited HK: 71680320-000-03-20-1 Hong Kong 63% – – –
     VetFamily China 91110113MA01Q2793N Beijing 63% – – –
 Ossium TopCo AB SE: 559192-1217 Stockholm 100% 100% – –
  Ossium HoldCo LLC EIN: 35-2685233 Delaware 95% – – –
   Ossium BidCo LLC EIN: 38-4141242 Delaware 95% – – –
   Ossium NewCo LLC EIN: 36-4968289 Delaware 75% – – –
    Movora Co., Ltd. Japan-0104-01-133995 Tokyo 75% – – –
    Kyon Pharma EIN 20-8097072 Delaware 75% 85% – –
    Ossium HoldCo AB SE: 559192-1225 Stockholm 75% 85% – –
     Ossium AG CHE-311.274.721 Zürich 75% 85% – –
     Kyon AG CHE-100.420.064 Zürich 75% 85% – –
    VOI Corporation Inc 85-0999735 Florida 75% – – –
    Veterinary Orthopedic Implants, LLC EIN: 36-3907253 Delaware 75% – – –
     VOI Canada, ULC 767634694 Ontario 75% – – –
     VOI Europe, SARL 82944460300023 Orly 75% – – –
    BioMedtrix LLC 04-3696458 New Jersey 75% – – –
 Indical HoldCo AB SE: 559131-0882 Stockholm 100% 100% 100% –
  Indical TopCo AB SE: 559117-7901 Stockholm 92% 95% 96% –
   Indical MidCo AB SE: 559117-7893 Stockholm 92% 95% 96% –
    Indical Switzerland AG CHE -252.359.828 Küsnacht 92% 95% – –
     Indical Sweden AB SE: 559275-9616 Uppsala 92% – – –
    Indical Holding GmbH DE: HRB 34249 Leipzig 92% 96% 96% –
     Indical Inc EIN: 38-4060283 Delaware 92% 96% 96% –
     Indical Bioscience GmbH DE: HRB 12760 Leipzig 92% 96% 96% –
     Afosa Animal Welfare & Food GmbH DE: HRB 16625 P Dahlewitz 92% – – –

For more information about the Group’s business combinations, refer to Note 31 Business combinations.
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Note 22 Equity

Share capital
The registered share capital on 31 December 2020 was SEK 
25,000. The number of shares was 25,000 of the same class of 
shares with a par value of SEK 1 per share. The share capital is 
kSEK 25 as of 31 December 2020, which equals approximately 
kEUR 2. The number of shares have been the same since 
Vimian Group AB was registered with the Swedish Companies 
Registration Office on 2 January 2020. Accordingly, there was 
no share capital for periods prior to this date that are included 
in these financial statements. At an extraordinary general 
meeting of shareholders on 19 April 2021, a new share issue of 
475,000 ordinary shares was approved. All shares were 
subscribed at par value of SEK 1 per share by Fidelio Vet Hold-
ing AB.

Holders of ordinary shares are entitled to dividends that are 
determined gradually and the shareholding carries entitlement 
to vote at the company’s general meetings with one vote per 
share. All shares have the same rights to the Group’s remaining 
net assets. All shares are fully paid and no shares are reserved 
for transfer. No shares are held by the company itself or its 
subsidiaries. 

1 Jan 2020 
– 31 Dec 2020

1 Jan 2019  
– 31 Dec 2019

1 Jan 2018 
– 31 Dec 2018

Number of shares 
outstanding at beginning 
of the year  –  –  – 
Company formation on 2 
January 2020  25,000  –  – 
Number of shares 
outstanding on end of the 
year  25,000  –  – 

Other contributed capital
Other contributed capital consists of capital contributed by the 
Group’s owners in the form of shareholders’ contributions and 
transactions with non-controlling interests. 

Reserves
The Group’s reserve in its entirety refers to a translation 
reserve, which encompasses all exchange difference that arise 
when translating the financial statements of foreign operations 
that have prepared their financial statements in a different 
functional currency than the currency in which the consoli-
dated financial statements are presented. The Group presents 
its financial statements in EUR. Accumulated exchange differ-
ences are recognised in profit or loss on divestment of the 
foreign operation.

Note 23 Financial risks
The Group’s earnings, financial position and cash flow are 
impacted by both changes in the business environment and by 
the Group’s own actions. The objective of risk-management 
activities is to define and analyse the risks faced by the entity 
and, as far as possible, prevent and limit any negative effects. 
Through its operations, the Group is exposed to different types 
of financial risks: credit risk, market risk (interest-rate risk, 
currency risk and other price risk) as well as liquidity risk and 
refinancing risk. The board of directors is ultimately responsible 
for the Group’s risk activities, including financial risks. Risk 

activities include identifying, assessing and evaluating the risks 
faced by the Group. Priority is assigned to the risks that are 
estimated to have the greatest negative impact on the Group, 
based on an overall assessment of potential effect, probability 
and consequences. The Group’s overall aim for financial risks is 
to minimise unforeseen adverse effects on the Group’s earn-
ings and financial position.

Credit risk
Credit risk is the risk that the Group’s counterparty in a finan-
cial instrument is unable to fulfil its obligations and thus causes 
a financial loss for the Group. The Group’s credit risk primarily 
arises through receivables from customers and investing cash 
and cash equivalents. At each reporting date, the Group evalu-
ates the credit risk of existing exposures, taking into account 
forward-looking factors. The financial assets for which the 
Group has made provisions for expected credit losses are 
presented below. In addition to the assets below, the Group 
also monitors its provision requirements for other financial 
instruments. In situations where the amounts are not deemed 
to be insignificant, loss allowances are also made for these 
financial instruments.

Credit risk in trade receivables (simplified approach for credit 
risk provision)
Credit risk for the Group is primarily attributable to trade 
receivables and the Group’s aim is to continuously monitor this 
credit risk. The Group’s customers comprise primarily of veteri-
nary clinics and retailers of the Group’s products. The Group’s 
trade receivables are spread across a large number of custom-
ers, with some credit risk concentration to some larger corpo-
rate customers. The Group has established guidelines to ensure 
that products are sold to customers with a suitable credit back-
ground. Payment terms are normally between 30 to 60 days 
depending on the counterparty. Historical credit losses amount 
to insignificant amounts in relation to the Group’s revenues.

The Group applies the simplified approach to recognising 
expected credit losses on trade receivables. This means that 
reserves for expected credit losses are recognised for the full 
lifetime of the receivables, which is expected to be less than 
one year for all receivables. The Group applies a rating-based 
method for calculating expected credit losses based on proba-
bility of default, loss given default and exposure at default. For 
cases in which an external credit rating is not available for the 
counterparty, an internal assessment of the counterparty’s 
credit rating is performed based on the company’s previous 
experience of the customer and other available information. 
Individual assessments are made for credit-impaired assets 
and receivables as well as individually significant receivables, 
which take into account past, current and forward-looking 
information. Collective assessments are carried out for 
non-credit impaired receivables and receivables that are not 
individually significant.

The Group has defined default as when payment of a receiv-
able is 90 days or more past due, or if other factors indicate 
default. In such cases, an individual assessment is performed 
to estimate the expected credit loss in addition to the loss ratio. 
The Group writes down a receivable when there is no longer 
any expectation of receiving payment and when active meas-
ures to obtain payment have been discontinued. The credit 
quality of receivables that are not more than 90 days past due 
is considered good, based on historically low customer losses 
and considering forward-looking factors.
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Note 23 Financial risks, cont.

Age analysis of trade receivables
31 Dec 2020 31 Dec 2019 31 Dec 2018

Gross
Impair-

ment Loss ratio Gross
Impair-

ment Loss ratio Gross
Impair-

ment Loss ratio
Trade receivables not yet due  16,483  (30) 0%  2,118  (12) 1%  1,006  (1) 0%
Past due trade receivables
0–30 days  2,968  (11) 0%  1,466  (10) 1%  394  (0) 0%
31–60 days  1,093  (2) 0%  144  (3) 2%  144  (0) 0%
61–90 days  547  (0) 0%  213  (1) 0%  53  (0) 0%
91–120 days  1,140  (139) 12%  1,095  (11) 1%  489  (1) 0%
 >120 days  461  (199) 43%  51  (3) 5%  –  –  – 
Total  22,693  (381) 2%  5,086  (39) 1%  2,087  (3) 0%

Expected credit losses for trade receivables (simplified approach) 
1 Jan 2020 

– 31 Dec 2020
1 Jan 2019  

– 31 Dec 2019
1 Jan 2018 

– 31 Dec 2018
Opening balance  39  3  1 
Reversal of prior years’ reserves  (7)  (8)  – 
Impairment  313  57  2 
Confirmed credit losses  –  (19)  – 
Exchange difference  35  6  – 
Closing balance  381  39  3 

Cash and cash equivalents
The Group’s credit risk also relates to deposits of cash and 
cash equivalents and surplus liquidity. The Group’s aim is to 
continuously monitor credit risk attributable to deposits. For 
cash and cash equivalents, expected credit losses are deemed 
to be insignificant based on the counterparty’s credit rating, 
wherefore expected credit losses are not recognised. The 
Group continuously monitors any changes in expected credit 
losses for cash and cash equivalents. 

Market risk
Market risk is the risk that the fair value of, or future cash flows 
from, a financial instrument will vary due to changes in market 
prices. IFRS divides market risks into three types: currency risk, 
interest-rate risk and other price risks. The market risks that 
primarily impact the Group are interest-rate risks.

Interest-rate risk
Interest-rate risk is the risk that the fair value of, or future cash 
flows from, a financial instrument will vary due to changes in 
market interest rates. The aim is to not be exposed to future 
fluctuations in interest-rate changes that impact the Group’s 
cash flow and earnings to a greater extent than the Group can 
manage. A significant factor affecting interest-rate risk is the 
fixed interest rate period. The Group is primarily exposed to 
interest-rate risk attributable to the Group’s loans to credit 
institutions carrying variable interest rates. The Group normally 
borrows from credit institutions at variable interest rates while 
other financial liabilities carry fixed interest rates. Given the 
interest-bearing assets and liabilities at variable interest rates 
at the reporting date, an interest-rate increase of 1 percentage 
point at the reporting date would impact profit before tax at an 
amount of kEUR (259) (kEUR (88), 2019; kEUR (55), 2018) and 
impact equity after tax at an amount of kEUR (195) (kEUR (64), 
2019; kEUR (37) 2018).

The following table specifies the terms and repayment dates for the Group’s interest-bearing liabilities:

Carrying amount
Interest-bearing liabilities Currency Due date Interest 31 Dec 2020 31 Dec 2019 31 Dec 2018 1 Jan 2018
Liabilities to credit institutions EUR 2023-12-31 – 2025-06-30 Variable  59,876  5,325  5,775  – 
Liabilities to credit institutions USD 2025-06-30 Variable  2,863  –  –  – 
Liabilities to credit institutions SEK 2021-12-31 Variable  4,980  –  –  – 
Liabilities to credit institutions CHF 2025-09-30 Variable  7,927  7,426  –  – 
RCF (Liabilities to credit institutions) EUR 2023-12-31 Variable  3,627  –  –  – 
RCF (Liabilities to credit institutions) USD Revolving 6 months Variable  1,305  –  –  – 
Shareholder loans SEK 2020-11-06 Fixed  –  6,898  –  – 
Shareholder loans USD 2023-01-31 Fixed  12,237  –  –  – 
Other interest-bearing loans EUR 2020-04-05 Fixed  12,327  1,738  1,700  – 
Other interest-bearing loans USD Not specified Fixed  16,316  –  –  – 
Other interest-bearing loans CHF 2026-09-30 Fixed  106  124  –  – 
Total  121,565  21,510  7,475  – 

For more information about the Group’s business combinations, refer to Note 31 Business combinations.
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31 Dec 2020
Maturity analysis 0–3 months 3–12 months 1–3 years 3–5 years >5 years Total
Liabilities to credit institutions  782  9,348  15,560  65,160  –  90,850 
Contingent considerations  340  1,807  400  –  –  2,547 
Other liabilities that are financial instruments  5  29,956  14,666  41  15  44,683 
Lease liabilities  362  968  1,897  1,148  164  4,540 
Trade payables  10,855  –  –  –  –  10,855 
Accrued expenses  3,860  –  –  –  –  3,860 
Total  16,204  42,080  32,523  66,349  179  157,335 

31 Dec 2019
Maturity analysis 0–3 months 3–12 months 1–3 years 3–5 years >5 years Total
Liabilities to credit institutions  615  880  3,016  6,266  2,802  13,579 
Contingent considerations  –  1,689  2,019  505  –  4,212 
Other liabilities that are financial instruments  5  1,772  41  41  35  1,894 
Lease liabilities  186  540  1,264  689  305  2,983 
Trade payables  3,245  –  –  –  –  3,245 
Accrued expenses  1,708  –  –  –  –  1,708 
Total  5,759  4,881  6,339  7,500  3,143  27,622 

31 Dec 2018
Maturity analysis 0–3 months 3–12 months 1–3 years 3–5 years >5 years Total
Liabilities to credit institutions  138  411  1,074  1,567  3,053  6,243 
Contingent considerations  –  417  283  –  –  700 
Other liabilities that are financial instruments  –  –  1,737  –  –  1,737 
Lease liabilities  38  115  302  301  350  1,106 
Trade payables  1,772  –  –  –  –  1,772 
Accrued expenses  335  –  –  –  –  335 
Total  2,283  943  3,396  1,868  3,403  11,893 

Currency risk
Currency risk is the risk that the fair value of, or future cash 
flows from, a financial instrument will vary due to changes in 
foreign exchange rates. Currency risks mainly relate to the 
translation of foreign operations’ assets and liabilities into the 
presentation currency of the Group, known as translation 
exposure. In addition, the Group’s sales and purchases in 
foreign currencies, known as transaction exposure, result in 
currency risk. The Group’s revenue is primarily denominated in 
EUR and USD, and expenses are primarily denominated in EUR, 
USD and SEK, while there is also limited exposure to GBP, NOK, 
DKK and CHF. However, Vimian considers currency risk attrib-
utable to transaction exposure to be low since the Group’s 
revenue in the operations largely corresponds to expenses in 
the same currency. 

Liquidity risk and refinancing risk
Liquidity risk is the risk that an entity will have difficulty in 
fulfilling obligations related to financial liabilities settled with 
cash or other financial assets. Vimian manages liquidity risk by 
continuously monitoring the operations. The company regularly 
forecasts future cash flows based on different scenarios to 
ensure that financing takes place in time. 

Risk is mitigated by the Group’s liquidity reserves, which are 
immediately available. The Group’s operations are partly equity 
financed and financed through external loans. The Group has 
commitments (covenants) with creditors, which measure the 
leverage ratio in relation to EBITDA. The Group fulfilled all its 
covenants in historical periods. The Group has a credit amount 

granted for its overdraft facility amounting to 5,425 kEUR (0 
kEUR 2019, 0 kEUR 2018). The total liquidity reserve consists of 
cash and cash equivalents and unutilised overdrafts. 

Refinancing risk refers to the risk that financing of acquisi-
tions or development cannot be retained, extended, refinanced 
or that such financing can only be made on terms that are unfa-
vourable to the entity. The need for refinancing is regularly 
reviewed by the entity and the Board of Directors to ensure 
financing for the entity’s expansion and investments. The aim is 
to ensure that the Group has continuous access to external 
borrowings without significantly increasing the cost of borrow-
ing. Refinancing risk is reduced by commencing the refinancing 
process early and working in a structured manner. In addition, 
the entity maintains a continuous dialogue with several credi-
tors.

An agreement to refinance the Group's external debt was 
signed on 24 May. Under this agreement, all outstanding exter-
nal debt, per 31 December 2020, with the exception of the other 
interest-bearing loan denominated in USD in the table in the 
interest rate risk section above, was repaid and replaced by 
new debt in Vimian FinCo AB (a newly founded, wholly owned 
subsidiary of Vimian Group AB) on 27 May.

The Group’s contractual and undiscounted interest 
payments and repayments of financial liabilities are presented 
in the table below. Financial instruments carrying variable inter-
est are calculated using the interest rate at the reporting date. 
Liabilities have been included in the period when repayment 
may be required at the earliest.

Note 23 Financial risks, cont.
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Below are the Group’s credit facilities, other than the Group’s bank loans, that are available at the balance sheet date:

kEUR Currency
Amount  

31 Dec 2020
Utilised  

31 Dec 2020
Amount  

31 Dec 2019
Utilised  

31 Dec 2019
Amount  

31 Dec 2018
Utilised  

31 Dec 2018
Overdraft facility EUR  5,425  –  –  –  –  – 
RCF EUR  3,750  3,627  3,750  –  7,500  – 
RCF USD  5,000  1,305  –  –  –  – 
Total  14,175  4,932  3,750  –  7,500  – 

Capital management
The Vimian Group adopted new financial targets for capital 
management at a Board of Directors meeting on 20 April 2021. 
According to the adopted target for the capital structure, net 
debt in relation to the trailing 12-month EBITDA may not 
exceed a multiple of 3.0. However, the target permits certain 
flexibility to temporarily exceed the debt level in order to fund 
business combinations. The Group’s dividend policy was also 
adopted at the same Board meeting. Vimian aims to invest its 

profits and cash flows in organic growth initiatives and acquisi-
tions and does not expect to pay dividends in the medium term.

In the historical periods encompassed by these financial 
statements, the Group’s segments have been managed with 
the aim of having some, but not high, level of debt in order to 
contribute to the return on equity. The objective was high 
consistent growth, both through acquisitions and organic 
growth. 

Note 24 Provisions

Warranty 
provision

Other  
provisions Total

At 1 Jan 2018  –  –  – 
Arising during the year  –  –  – 
At 31 Dec 2018  –  –  – 
From business  
combinations  64  –  64 
At 31 Dec 2019  64  –  64 
Arising during the year  30  28  58 
From business combina-
tions  –  307  307 
Exchange differences  0  (7)  (7) 
At 31 Dec 2020  95  328  422 

Other provisions incurred in 2020 relate to a government loan 
(kEUR 300) that can be forgiven, for further information see 
Note 25 Government grants.

Note 25 Government grants

1 Jan 2020 
– 31 Dec 2020

1 Jan 2019  
– 31 Dec 2019

1 Jan 2018 
– 31 Dec 2018

Opening balance  –  –  – 
Received during the year  354  –  – 
Released to the statement 
of profit or loss  (47)  0  – 
Exchange differences  (7)  –  – 
Closing balance  300  0  – 

Government grants was received for salaries and employer 
contributions primarily regarding relating to the Covid-19 
pandemic in various countries. The Group has no unfulfilled 
conditions or contingent liabilities related to such grants. The 
Group did not receive any other forms of government grants or 
assistance. After the end of the reporting period, the Group had 
a kEUR 300 PPP (Paycheck Protection Program) loan forgiven 
by the United States authorities. This PPP loan is recognised as 
a provision in the accounts as per 31 December 2020 since the 
Group at that date was reasonably assured that the loan would 
be forgiven. 

Note 26 Accrued expenses and prepaid 
income

31 Dec 
2020

31 Dec 
2019

31 Dec 
2018

1 Jan  
2018

Accrued holiday pay  740  194  46  – 
Accrued social security 
contributions  200  35  –  – 
Accrued salaries and fees  2,224  403  180  – 
Accrued interest  476  –  –  – 
Other accrued expenses  3,384  1,708  335  – 
Prepaid income  74  –  –  – 
Carrying amount  7,098  2,339  560  – 

Note 27 Cash-flow statement
Adjustments for non-cash items

Adjustments in  
operating profit

1 Jan 2020 
– 31 Dec 2020

1 Jan 2019  
– 31 Dec 2019

1 Jan 2018 
– 31 Dec 2018

Depreciation and  
amortisation  7,030  2,795  678 
Change in provisions  49  –  – 
Exchange differences  (359)  –  – 
Inventory step-up  4,502  1,233  – 
Other non-cash items  92  –  – 
Total  11,314  4,028  678 
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Note 28 Defined benefit pension plans
The Group has defined benefit pension plans in Switzerland 
from 2020. The Group’s defined benefit pension plans are 
funded with Helvetia. The Group’s net benefit obligations are 
valued by an authorised actuary in Switzerland. The Group has 
identified several risks in the investments of the pension plan 
assets. The defined benefit pensions expose the Group to vari-
ous risks, including risks attributable to life expectancy, salary 
level etc., which affect the company’s pension obligations. 
Changes in these assumptions will impact the carrying amount 
of the pension obligations. The plan assets in Switzerland 
consist in their entirety of insurance with Helvetia. 

Defined benefit  
pension costs

1 Jan 2020 
– 31 Dec 2020

1 Jan 2019  
– 31 Dec 2019

1 Jan 2018 
– 31 Dec 2018

Amounts recognised 
through profit or loss
Current service expense  34  –  – 
Net interest expense  0  –  – 
Administrative expense  3  –  – 
Total pension expense 
recognised through profit 
or loss  36  –  – 

Amounts recognised 
through other comprehen-
sive income (before tax)
Actuarial gains and losses  54  –  – 
Return on plan assets  4  –  – 
Total pension expense 
recognised through other 
comprehensive income  58  –  – 

Change in the present 
value of the defined  
benefit obligations

1 Jan 2020 
–31 Dec 2020

1 Jan 2019  
–31 Dec 2019

1 Jan 2018 
–31 Dec 2018

Opening balance at 1 Jan –  –  – 
Current service expense  34  –  – 
Interest expense  1  –  – 
Remeasurement of 
pensions, due to
  Experience-based  
adjustments  54  –  – 

Payment of contributions 
from employees  17  –  – 
Benefits paid using plan 
assets or the entity’s 
assets  589  –  – 
Exchange differences  (9)  –  – 
Closing balance at 31 Dec  685  –  – 

Change in the fair value  
of plan assets

1 Jan 2020 
–31 Dec 2020

1 Jan 2019  
–31 Dec 2019

1 Jan 2018 
–31 Dec 2018

Fair value of plan assets 
at the beginning of the 
year  –  –  – 
Interest income  1  –  – 
Remeasurement – return 
on plan assets  (4)  –  – 
Contributions by employer  17  –  – 
Contributions by  
employees  17  –  – 
Administrative expense  (3)  –  – 
Benefits paid by the plan  589  –  – 
Exchange differences  (8)  –  – 
Fair value of plan assets 
at the end of the year  609  –  – 

Changes in liabilities attributable to financing activities

Non-cash changes

1 Jan 2020

Cash flow  
from financing 

activities
Business  

combinations
Exchange  

differences Other 31 Dec 2020
Liabilities to credit institutions  12,751  8,095  59,849  (116)  –  80,579 
Other financial liabilities  15,386  (20,185)  37,728  1,622  (2,997)  31,554 
Lease liabilities  2,716  (929)  2,984  (101)  656  5,326 
Total liabilities attributable to financing activities  30,854  (13,019)  100,562  1,404  (2,341)  117,460 

Non-cash changes

1 Jan 2019

Cash flow  
from financing 

activities
Business  

combinations
Exchange  

differences Other 31 Dec 2019
Liabilities to credit institutions  5,775  6,976  –  0  –  12,751 
Other financial liabilities  1,738  8,170  5,479  –  –  15,386 
Lease liabilities  962  (409)  2,051  7  105  2,716 
Total liabilities attributable to financing activities  8,475  14,736  7,530  8  105  30,854 

Non-cash changes

1 Jan 2018

Cash flow  
from financing 

activities
Business  

combinations
Exchange  

differences Other 31 Dec 2018
Liabilities to credit institutions  –  5,810  –  –  (35)  5,775 
Other financial liabilities  –  –  1,700  38  –  1,738 
Lease liabilities  –  (82)  946  –  98  962 
Total liabilities attributable to financing activities  –  5,728  2,646  38  63  8,475 

Note 27 Cash-flow statement, cont.
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Changes in defined bene-
fit net liability/ (asset)

1 Jan 2020 
– 31 Dec 2020

1 Jan 2019  
– 31 Dec 2019

1 Jan 2018 
– 31 Dec 2018

Defined benefit net liabil-
ity/ (asset) at beginning of 
the year  –  –  – 
Defined benefit pension 
expense recognised 
through profit or loss  36  –  – 
Defined benefit pension 
expense recognised 
through other comprehen-
sive income  58  –  – 
Contributions by employer  (17)  –  – 
Exchange differences  (1)  –  – 
Defined benefit net  
liability/ (asset) at end of 
the year  76  –  – 

Note 28 Defined benefit pension plans, cont.

31 Dec  
2020

31 Dec 
2019

31 Dec 
2018

1 Jan  
2018

Discount rate (%) 0.15% – – –
Change in interest credit rate 
on retirement savings 0.50% – – –
Future salary increases (%) 1.00% – – –
Future pension increases (%) 0.00% – – –
Average life expectancy BVG 2015 GT – – –

The Group has identified the discount rate, change in interest 
rate on retirement savings, future salary increases and future 
pension increases as the most material actuarial assumptions 
for calculating defined benefit pension obligations. Changes in 
the actuarial assumptions affect the present value of the net 
obligation. The discount rate is determined by referring to the 
market-based return on medium- and long-term risk-free 
investments at the end of the reporting period, issued in the 
same currency in which the remuneration will be paid, and that 
have maturities corresponding to the pension obligation in 
question.

The table below presents the sensitivity of the pension obliga-
tions to changes in the discount rate. The sensitivity analysis is 
based on changes in a single actuarial assumption, while other 
assumptions remain unchanged. This method shows the sensi-
tivity for a single assumption. This is a simplified method since 
actuarial assumptions are usually correlated.   
 

Impact on defined benefit obligation
Sensitivity analysis of  
actuarial assumptions

31 Dec  
2020

31 Dec 
2019

31 Dec 
2018

1 Jan  
2018

Discount rate
0.25% increase  (26)  –  –  – 
0.25% decrease  38  –  –  – 

Future expected contributions 
to defined benefit pension 
plans

31 Dec  
2020

31 Dec 
2019

31 Dec 
2018

1 Jan  
2018

Expected contributions from the 
employer to the plan during the 
next reporting period  23  –  –  – 
Expected contributions from the 
employee to the plan during the 
next reporting period  23  –  –  – 
Expected benefit payments 
during the next reporting period  67  –  –  – 

The weighted average maturity of the defined benefit plan obli-
gation is estimated at 18 years as per 31 December 2020.

Note 29 Pledged assets and contingent 
liabilities

Pledged assets for own liabilities to 
credit institutions

31 Dec 
2020

31 Dec 
2019

31 Dec 
2018

Pledge in shares in group companies  103,630  14,506  12,939 
Pledge of trade receivables  3,483  2,550  2,078 
Pledge of inventories  4,771  2,304  2,017 
Total  111,884  19,361  17,033 

Contingent liabilities
31 Dec 

2020
31 Dec 

2019
31 Dec 

2018
Guarantees  57,106  62,147  – 
Total  57,106  62,147  – 

Note 30 Related-party transactions
A list of the Group’s subsidiaries, which also are the entitities to 
which the parent company is a related party, is found in Note 21 
Group companies. All intra-group transactions are fully elimi-
nated in the consolidated financial statements. 

For information regarding remuneration of Group manage-
ment, see Note 6 Employees and personnel expenses.

The Group’s other transactions with related parties 
comprise: 

Loans from related parties in connection with the acquisition 
of VOI
The acquisition of VOI Inc in June 2020 was partly financed by 
loans from Berghamnen AB of kUSD 1,402 (corresponding to 
kEUR 1,144), Katarina Martinson AB kUSD 13,595 (equivalent to 
kEUR 11,090) and Southern Meadow AB kUSD 484 (equivalent 
to kEUR 395). Berghamnen is the ultimate parent company of 
Fidelio Capital AB. Katarina Martinsson AB is controlled by 
Katarina Martinsson, board member of Vimian Group’s owner 
Fidelio Capital AB. Southern Meadow AB is controlled by 
Martin Erleman, board member of Vimian Group AB. Katarina 
Martinsson AB is an administrative agent for all three partial 
loans. The loans have a fixed interest rate of 7 % and are due for 
payment on 31 January 2023. The loans have been repaid in 
May 2021.

VOI Premises
On August 31, 2020, VOI inc acquired a number of office 
spaces, industrial premises and warehouses from Gendreau 
Holding LLC, a company controlled by Patrick Gendreau who is 
a member of the Vimian Group  management for kUSD 3,389 
(equivalent to kEUR 2,765). Payment was made in cash. The 
premises are used in VOI’s operations. 

Loans to senior executives
The Group entity Nextmune HoldCo AB has lent kSEK 1,000 
(equivalent to kEUR 100) to Magnus Kjellberg, who is a member 
of the Group Management team of Vimian Group. The loan had 
a 5% fixed interest and was repaid in 2021

Shareholder Loan VetFamily Holding AB 
On November 6, 2019, the Group company VetFamily Holding 
AB entered into a loan agreement of kSEK 72,000 (equivalent 
to kEUR 6,898) with Fidelio Capital, Saluki AB and two other 
shareholders. Of the total loan amount, kSEK 57,500 (equiva-
lent to kEUR 5,509) was borrowed from Fidelio Capital AB, 
kSEK 12,100 (equivalent to kEUR 1,159) from Saluki AB and 
kSEK 2,400 (equivalent to kEUR 240) from the other two share-
holders. Saluki AB is controlled by Mikael Sjögren, who is a 
member of Group Management of Vimian Group. The loan had 
a fixed interest rate of 8 % and was repaid in full in 2020. 
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Shareholder loan Indical HoldCo AB
On September 15, 2020, the Group Company Indical HoldCo 
AB signed a loan agreement with Fidelio Capital AB. The loan 
amounted to kEUR 400 and is interest-free. 

Purchase of services from Fidelio Capital AB
Fidelio Capital has invoiced the Group entities for strategic 
advisory consultancy services in 2020 of kEUR 42 (2019: kEUR 
73, 2018: kEUR 0).

Shareholder contribution from Fidelio Capital
Shareholder contributions from Fidelio Capital AB to the vari-
ous holding entities within the Group are presented as Other 
contributed capital in the consolidated statement of changes 
in equity. No dividend has been paid to Fidelio Capital AB 
during the years 2018-2020. 

Note 31 Business combinations
Acquisitions 2020
Since 2018, Nextmune has been an associate of Vimian as the 
Group controlled 50% of the votes (for more information, see 
note 17). On 24 November 2020, the Group acquired the 
remaining 50% of the shares and the votes in Nextmune, which 
means that Vimian holds 100% of the shares and the votes in 
Nextmune HoldCo AB (“Nextmune”) and the holding is reclas-
sified from an associate to a subsidiary. At the date of acquisi-
tion, non-controlling interests existed within the Nextmune 
subgroup, which comprised approximately 9.29% of the capital. 
Nextmune is a science-driven, global provider of pet specialty 
pharma. The entity offers a broad product portfolio for preven-
tive care and treatment of chronic conditions in the therapeutic 
areas of allergy, dermatology and specialty care, as well as 
specialty nutrition in over 70 markets worldwide. With Vimian 
as the majority owner, Nextmune will have the support and 

resources to continue to invest in innovation and research and 
development to strengthen the company’s product portfolio.

On 10 March 2020, the Group acquired 100% of the shares 
and the votes in BioMedtrix LLC (“BioMedtrix”). BioMedtrix is a 
leading provider of orthopaedic implants and tools for the 
veterinary industry. BioMedtrix is an market innovator and 
complements the Group’s product offering as well as strength-
ens the presence in the United States market.

On 16 June 2020, the Group acquired 100% of the shares 
and the votes in VOI Corporation Inc (“VOI”). VOI sells ortho-
paedic implants and tools for the veterinary industry. VOI was 
acquired primarily due to the commercial and logistical know-
how that the entity has, which can be utilised throughout the 
Group. VOI strengthens the Group’s presence in the US market.

On 24 November 2020, the Group acquired 100% of the 
shares and the votes in Afosa GmbH (“Afosa”). Afosa is a lead-
ing supplier of ELISA-diagnostic products for the domestic pet 
market. Prior to the acquisition, Indical already had an exten-
sive product portfolio of molecular and immunodiagnostic 
solutions with a focus on livestock. The acquisition of Afosa 
strengthened Indical’s offering by including various diagnostic 
tests for domestic pets. Indical expects Afosa to contribute to 
organic growth in the future and benefit from Indical’s sophisti-
cated sales department and international presence. Afosa was 
acquired by Indical Holding GmbH.

On 2 July, 2020, the Group acquired 100% of the shares and 
votes in SAS Elia Digital (“Elia Digital”) in the VetFamily busi-
ness area. The company offers a proprietary, subscrip-
tion-based cloud service that collects and refines purchasing 
statistics for veterinary purchasing groups in France. VetFamily 
sees the value in working with the team at Elia Digital and to 
launch their solution in all countries where VetFamily is active. 
The purchasing statistics enable entities to monitor agree-
ments, discounts and terms and conditions and identify poten-
tial savings for VetFamily’s members and other customers. 
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Note 31 Business combinationst, cont.

Acquired net assets on acquisition date

Nextmune 
HoldCo AB 

Fair value
BioMedtrix LLC 

Fair value

VOI  
Corporation Inc. 

Fair value
Afosa GmbH 

Fair value
SAS Elia Digital 

Fair value Total
Intangible assets  73,839  7,726  23,296  792  0  105,653 
Property, plant and equipment  4,797  58  1,758  57  1  6,672 
Right-of-use assets  1,906  135  452  491  –  2,984 
Non-current financial assets  114  1,150  –  –  1  1,266 
Deferred tax assets  780  –  –  –  –  780 
Inventories  6,026  3,921  12,091  86  –  22,125 
Trade receivables and other receivables  11,427  565  6,478  19  34  18,523 
Cash and cash equivalents  28,479  524  870  154  154  30,181 
Interest-bearing liabilities  (58,517)  –  (682)  –  (100)  (59,299) 
Lease liabilities  (1,906)  (135)  (452)  (491)  –  (2,984) 
Deferred tax liabilities  (19,950)  –  –  (238)  –  (20,188) 
Trade payables and other operating liabilities  (28,676)  (2,369)  (1,704)  (106)  (17)  (32,872) 
Identified net assets  18,318  11,576  42,107  765  74  72,840 

Non–controlling interest measured at fair value  (15,241)  –  –  –  –  (15,241) 
Goodwill  145,806  6,117  46,692  2,949  289  201,852 
Total purchase consideration  148,883  17,693  88,799  3,714  362  259,451 

Purchase consideration comprises:
Cash  52,063  16,187  27,655  3,100  362  99,368 
Equity instruments  –  1,506  23,187  300  –  24,993 
Contingent consideration  –  –  17,648  314  –  17,962 
Vendor note  –  –  20,308  –  –  20,308 
Previously held equity interest in the acquiree 
remeasured at step acquisition

 96,820  –  –  –  –  96,820 

Total purchase consideration  148,883  17,693  88,799  3,714  362  259,451 

The acquisition’s impact on the Group’s  
cash flow

Nextmune 
HoldCo AB BioMedtrix LLC

VOI  
Corporation Inc. Afosa GmbH SAS Elia Digital Total

Cash portion of purchase consideration  (52,063)  (16,187)  (27,655)  (3,100)  (362)  (99,368) 
Acquired cash  28,479  524  870  154  154  30,181 
Total  (23,584)  (15,663)  (26,785)  (2,946)  (209)  (69,187) 

Acquisition-related costs  –  (988)  (3,023)  (112)  (76)  (4,199) 
Net cash outflow  (23,584)  (16,651)  (29,809)  (3,058)  (284)  (73,386) 
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The acquisition of the remaining 50% of the shares and the 
votes in Nextmune, when the holding was reclassified from an 
associate to a subsidiary, resulted in the recognition of good-
will at an amount of kEUR 145,806 in the form of a difference 
between the consideration paid and the fair value of the 
acquired net assets. Goodwill mainly refers to Nextmune’s 
reputable position among veterinarians and pet owners as one 
of the leading providers in allergy, diagnostics and related 
products for domestic pets. The goodwill is not expected to be 
tax deductible. A non-controlling interest of kEUR 15,241 was 
recognised as part of the transaction. The Group has elected to 
measure the non-controlling interest in the acquiree at fair 
value. 

During the approximate one month until 31 December 2020 
that Nextmune was consolidated, they contributed kEUR 4,913 
to the Group’s revenue and kEUR (537) to the Group’s profit 
after tax excluding the recognised profit during the period 
Nextmune was recognised as an associate. If the acquisition 
had occurred at the beginning of the financial year, the Group 
estimates that Nextmune would have contributed kEUR 55,417 
to the Group’s revenue and kEUR 323 to the Group’s profit after 
tax.

In connection with the acquisition of BioMedtrix, goodwill of 
6,117 kEUR arose in the form of a difference between the trans-
ferred consideration and the fair value of the acquired net 
assets. Goodwill primarily refers to know-how within education 
and a pipeline of potentially interesting products. Approxi-
mately 90% of the goodwill is expected to be tax deductible. 
Acquisition-related costs amounted to kEUR 988. The acquisi-
tion-related costs are recognised as an expense in profit or loss 
under other operating expenses. During the approximately 10 
months to December 31, 2020 that BioMedtrix was included in 
the consolidated financial statements, they contributed kEUR 
6,063 to the Group’s revenues and (499) kEUR to the Group’s 
profit after tax. If the acquisition had occurred at the beginning 
of the financial year, the Group estimates that BioMedtrix 
would have contributed kEUR 7,546 to the Group’s revenue 
and kEUR (1,317) to the Group’s profit after tax. 

Attributable to the acquisition of VOI Corporation, goodwill 
was recognised at an amount of kEUR 46,692 in the form of a 
difference between the consideration transferred and the fair 
value of the acquired net assets. Goodwill mainly refers to 
synergies that are expected to arise from using VOI’s commer-
cial knowledge in the rest of the Group as well as the possibility 
to expand into several markets. Approximately 99% of the 
goodwill is expected to be tax deductible. As part of the acqui-
sition, a contingent consideration of kEUR 17,648 was recog-
nised. The contingent consideration is dependent on the 
outcome of an ongoing patent litigation at VOI. If the outcome 
of the litigation is that VOI is not required to make any 
payments to the counterparty, the acquiree will receive the 
entire contingent consideration. Any payments that VOI will be 
required to make in relation to the litigation will be deducted 
from the contingent consideration. For information about 
contingent consideration, see note 16. 

Acquisition-related costs amounted to kEUR 3,023 and are 
recognised as an expense in profit or loss under other operat-
ing expenses. During the 6.5 months until 31 December 2020 
that VOI was consolidated, they contributed kEUR 15,741 to the 
Group’s revenue and kEUR 1,551 to the Group’s profit after tax. 
If the acquisition had occurred at the beginning of the financial 
year, the Group estimates that VOI would have contributed 
kEUR 28,736 to the Group’s revenue and kEUR 2,149 to the 
Group’s profit after tax. 

The acquisition of Afosa resulted in the recognition of good-
will at an amount of kEUR 2,949 in the form of a difference 
between the consideration transferred and the fair value of the 
acquired net assets. Goodwill primarily refers to synergies. The 
goodwill is not expected to be tax deductible. As part of the 
acquisition, a contingent consideration of kEUR 314 has been 
recognised. The outcome of the contingent consideration is 
dependent on whether certain operational targets are met or 
not. The outcome is binary where the seller either receives 
kEUR 0 or the entire conditional amount of kEUR 400. For infor-
mation about contingent consideration, see note 16.

Transaction costs related to the acquisition of Afosa 
amounted to kEUR 112 which has been expensed in profit or 
loss under other operating expenses. During the approximately 
one month that Afosa was included in the consolidated finan-
cial statements they contributed kEUR 88 to the Group’s reve-
nue and kEUR 41 to the Group’s profit after tax. If the acquisi-
tion had occurred at the beginning of the financial year, the 
Group estimates that Afosa would have contributed kEUR 
1,080 to the Group’s revenue and kEUR 508 to the Group’s 
profit after tax. 

In connection with the acquisition of Elia Digital, goodwill of 
289 kEUR arose in the form of a difference between the trans-
ferred remuneration and the fair value of the acquired net 
assets. Goodwill mainly refers to the company’s “know-how” in 
data management for the veterinary market. Goodwill is not 
expected to be tax deductible. Acquisition-related costs 
amounted to kEUR 76 and is recognised as an expense in profit 
or loss under other operating expenses. During the approxi-
mately 6 months Elia Digital was included in the consolidation, 
they contributed kEUR 139 to the Group’s revenue and kEUR 6 
to the Group’s profit after tax. If the acquisition had occurred at 
the beginning of the financial year, the Group estimates that 
Elia Digital would have contributed kEUR 179 to the Group’s 
revenue and kEUR 18 to the Group’s profit after tax. 

Acquisitions 2019
On 11 June 2019, the Group acquired 100% of the shares and 
the votes in KYON AG (“KYON”). The entity designs and sells 
orthopaedic implants, instruments and services to the veteri-
nary market. Kyon was the Group’s first investment in this niche 
and is expected to broaden the Group’s offering and risk diver-
sification.

On 13 February 2019, the Group acquired 100% of the shares 
and the votes in Akial Group AB (“Akial”). Akial offers a 
membership-based platform for veterinary clinics under the 
VetFamily brand. VetFamily is a collaboration for independent 
animal clinics and animal hospitals. By working together, 
VetFamily members gain access to a wide range of benefits 
that improve the profitability of the clinic and reduce adminis-
trative work.

In 2019, the Group acquired the shares and votes in 
Bourgelat SAS, Pick and Go Consulting Sarl, Pick and Go 
Negoce Sarl, Pick and Go Software Sar and Web in Vet SAS in 
the VetFamily business area. The companies operate in the 
veterinary care market and offer a membership-based platform 
where members take advantage of joint purchases and 
services to improve their operations. Through the acquisitions, 
VetFamily establishes itself on the French market and becomes 
one of the leading players in France. 

Note 31 Business combinationst, cont.
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Note 31 Business combinationst, cont.

Acquired net assets on acquisition date 
KYON AG 
Fair value

Akial Group AB 
Fair value

Other  
acquisitions 

Fair value Total
Intangible assets  6,040  5,733  47  11,820 
Property, plant and equipment  581  1  86  667 
Right-of-use assets  1,419  631  –  2,051 
Non-current financial assets  32  5  144  181 
Deferred tax assets  –  1  –  1 
Inventories  3,216  85  –  3,301 
Trade receivables and other receivables  2,837  1,422  2,653  6,912 
Cash and cash equivalents  2,633  2,466  2,197  7,296 
Interest-bearing liabilities  (149)  –  –  (149) 
Lease liabilities  (1,419)  (631)  –  (2,051) 
Deferred tax liabilities  (1,383)  (1,357)  –  (2,740) 
Trade payables and other operating liabilities  (3,795)  (6,289)  (1,113)  (11,197) 
Identified net assets  10,011  2,068  4,014  16,092 

Non-controlling interest measured at fair value  –  –  (1,015)  (1,015) 
Goodwill  7,514  16,217  6,605  30,337 
Total purchase consideration  17,525  18,285  9,605  45,415 

Purchase consideration comprises:
Cash  13,930  18,285  9,305  41,520 
Equity instruments  916  –  300  1,216 
Contingent consideration  2,679  –  –  2,679 
Total purchase consideration  17,525  18,285  9,605  45,415 

The acquisition’s impact on the Group’s cash flow KYON AG Akial Group AB
Other  

acquisitions Total
Cash portion of purchase consideration  (13,930)  (18,285)  (9,305)  (41,520) 
Acquired cash  2,633  2,466  2,197  7,296 
Total  (11,297)  (15,819)  (7,108)  (34,224) 

Acquisition-related costs  (671)  (520)  (498)  (1,688) 
Net cash outflow  (11,968)  (16,339)  (7,605)  (35,912) 

Attributable to the acquisition of KYON, goodwill was recog-
nised at an amount of kEUR 7,514 in the form of a difference 
between the consideration transferred and the fair value of the 
acquired net assets. Goodwill mainly refers to Kyon’s position 
in the market as an innovator who has brought several prod-
ucts to market. Goodwill also refers to Kyon’s pipeline of future 
product launches. Goodwill is not expected to be tax deducti-
ble. As part of the acquisition, a contingent consideration of 
kEUR 2,679 has been recognised. The outcome of the contin-
gent consideration was dependent on Kyon’s EBITDA results 
during 2019–2022. Possible outcomes of the contingent 
consideration were kCHF 0–7,000. For information about 
contingent consideration, see note 16. 

Acquisition-related costs amounted to kEUR 671 and was 
recognised as an expense in profit or loss under other operat-
ing expenses. During the approximately 7 months until 31 
December 2019 that Kyon was included in the consolidated 
financial statements, they contributed kEUR 4,732 to the 
Group’s revenue and kEUR (1,796) to the Group’s profit after 
tax. If the acquisition had occurred at the beginning of the 
financial year, the Group estimates that KYON would have 
contributed kEUR 8,660 to the Group’s revenue.

The acquisition of Akial resulted in the recognition of good-
will at an amount of kEUR 16,217, which corresponds to the 
difference between the transferred consideration and the fair 
value of the acquired net assets. Goodwill primarily refers to 
VetFamily’s reputable position with veterinarians and suppliers 

across Europe. The goodwill is not expected to be tax deducti-
ble. Acquisition-related costs amounted to kEUR 520 and was 
recognised as an expense in profit or loss under other operat-
ing expenses. During the approximately 9.5 months that Akial 
was consolidated, they contributed kEUR 7,471 to the Group’s 
revenue and kEUR (296) to the Group’s profit after tax. If the 
acquisition had occurred at the beginning of the financial year, 
the Group estimates that Akial would have contributed kEUR 
8,234 to the Group’s revenue.

Goodwill of 6,605 kEUR arose in connection with other 
acquisitions during the year. Goodwill mainly refers to the 
potential that VetFamily sees by broadening the service offer-
ing in the French market. Goodwill is not expected to be tax 
deductible.  A non-controlling interest of kEUR 1,015 arose in 
connection with the acquisitions. The Group has elected to 
measure the non-controlling interest in the acquiree at fair 
value. Acquisition-related costs amounted to kEUR 498 and 
was expensed under other operating expenses. During the 
months that the acquired entities was included in the consoli-
dated financial statements, they contributed kEUR 183 to the 
Group’s revenue and kEUR (371) to the Group’s profit after tax. 
If the acquisition had occurred at the beginning of the financial 
year, the Group estimates that the acquisitions would have 
contributed kEUR 3,759 to the Group’s revenue. 
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Acquisitions 2018
On April 5, 2018, the Group acquired 100% of the shares and 
votes in Indical Bioscience (“Indical”). The company provides 
diagnostic products and solutions adapted for veterinary medi-
cal application areas. 

Acquired net assets on acquisition date 

Indical  
Bioscience 

Fair value
Intangible assets  6,495 
Property, plant and equipment  598 
Right-of-use assets  946 
Inventories  2,129 
Trade receivables and other receivables  1,667 
Cash and cash equivalents  838 
Interest-bearing liabilities  (546) 
Lease liabilities  (946) 
Deferred tax liabilities  (2,231) 
Trade payables and other operating liabilities  (1,792) 
Identified net assets  7,158 

Goodwill  8,495 
Total purchase consideration  15,653 

Purchase consideration comprises:  
Cash  13,359 
Contingent consideration  581 
Vendor note  1,700 
Total purchase consideration  15,640 

The acquisition’s impact on the Group’s cash flow
Indical  

Bioscience
Cash portion of purchase consideration  (13,372) 
Acquired cash  838 
Total  (12,534) 

Acquisition-related costs  (815) 
Net cash outflow  (13,350) 

Attributable to the acquisition of Indical Bioscience, goodwill of 
8,495 kEUR arose in the form of a difference between the 
transferred consideration and the fair value of the acquired net 
assets. Goodwill primarily refers to Indical’s technical know-
how and reputation. The goodwill is not expected to be tax 
deductible. A contingent consideration was recognised at an 
amount of kEUR 581. The outcome of the contingent considera-
tion was dependent on Indical’s reported revenues for years 
2018–2019. Possible outcomes of the contingent consideration 
were between kEUR 0–1,700. For information about contingent 
consideration, see note 16.

Acquisition-related costs amounted to kEUR 815 and was 
expensed under other operating expenses. During the 9 
months until 31 December 2018, Indical contributed kEUR 8,103 
to the Group’s revenue and kEUR (1,320) to the Group’s profit 
after tax. If the acquisition had occurred at the beginning of the 
financial year, the Group estimates that Indical would have 
contributed kEUR 9,600 to the Group’s revenue. 

Acquisitions after the end of the reporting period
On 5 March, 2021, the Group acquired 100% of the shares and 
votes in Diagnostico y Aplicaciones de Veterinaria S.L. 
(“Diavet”). The company is active in allergy diagnostics and 
allergy treatments contributing to the segment Specialty 
pharma within the Spanish operations.

On 1 April 2021, the Group acquired 100 % of the shares and 
votes in Svanova structured as an asset acquisition. Svanova 
was acquired to extend the offerings of the Diagnostics 
segment’s offering in ELISA diagnostics for livestock. 

In May 2021 the entity signed an agreement to acquire 100% 
of the shares in Nutra Naturals Corporation, a Canadian eCom-
merce retailer focused on specialised pet supplements and 
specialty pet care products under the brand name Best Paw 
Nutrition. The acquisition will be included in the Specialty 
pharma segment. 2020 revenue amounted to approximately 
EUR 1.9 million (CAD 2.7 million). The total upfront considera-
tion payable upon completion of the acquisition amounts to 
mUSD 4.6 and will be settled in cash. In addition, the sellers 
may receive contingent consideration payments for each of the 
financial years 2022, 2023 and 2024 depending on the level of 
EBIT generated by Nutra Naturals. The total possible contin-
gent consideration payments range from 0–1.05 mUSD. The 
purchase price will be subject to customary net working capital 
and net debt adjustments. The fair values of acquired assets 
and assumed liabilities will be determined at closing of the 
transaction.  

In May 2021 the Group signed an agreement to acquire a 
majority stake in a Danish veterinary clinic with a strong local 
position. The veterinary clinic is a VetFamily member clinic, and 
the acquisition is part of VetFamilly’s continuously expanding 
offering to its clinics, supporting with succession and financing 
in selected markets. 2020 revenue amounted to approximately 
EUR 1.2 million (DKK 9.0 million). The transaction was struc-
tured as an asset acquisition where a newly formed Vimian 
company acquired the business for EUR 4.7 million 
(DKK 35 million). The former owner will reinvest in 10 per cent of 
the newly formed entity. 

In May 2021 the Group acquired 100% of the shares in Ad  Ve-
tis Medical SAS (“Advetis Medical”), a French company selling 
veterinary surgical products, with a focus on orthopedic 
implants and instruments, to the French market. The acquisi-
tion will be included in the MedTech segment. 2020 revenue 
amounted to approximately EUR 5.5million. The purchase price 
is composed of an upfront payment of EUR 7.0 million (on a 
debt free cash free basis), a net cash position of EUR 1.0 million 
and an additional purchase price (“Earn-out”) contingent on 
the EBITDA level generated by Advetis Medical for the financial 
year 2022 estimated at a fair value of EUR 7.8 million.

In June 2021 the Group signed a definitive agreement to 
acquire 100% of the shares Independent Vets of Australia (IVA) 
Pty Ltd, a membership-based service platforms for veterinary 
clinics in Australia. The acquisition represents VetFamily’s entry 
into Australia and is a continuation of VetFamily’s strategy to 
expand its geographical reach. After the transaction, VetFamily 
is present in nine countries. 2020 revenue amounted to approx-
imately  EUR 0.9 million (AUD 1.5 million). The total upfront 
consideration payable upon completion amounts to 
EUR 4.3 million (AUD 6.8 million). There is also a deferred 
consideration payable one year after closing amounting to 
EUR 1.8 million (AUD 2.9 million) contingent upon fulfilment on 
certain operational measures in the target.

Note 31 Business combinationst, cont.
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Acquired net assets on acquisition date 
based on preliminary PPA

Diavet
Fair value

Svanova
Fair value Total

Property, plant and equipment  –  122  122 
Right-of-use assets  –  318  318 
Inventories  7  741  748 
Trade receivables and other receivables  121  –  121 
Cash and cash equivalents  254  –  254 
Interest-bearing liabilities  (25)  –  (25) 
Lease liabilities  –  (953)  (953) 
Trade payables and other operating  
liabilities  (77)  (29)  (106) 
Identified net assets  280  199  479 

Goodwill  920  662  1,582 
Total purchase consideration  1,200  861  2,061 

Purchase consideration comprises:
Cash  700  861  1,561 
Vendor note  500  –  500 
Total purchase consideration  1,200  861  2,061 

The acquisition’s impact on the Group’s 
cash flow Diavet Svanova Total
Cash portion of purchase consideration  (700)  (861)  (1,561) 
Acquired cash  254  –  254 
Total  (446)  (861)  (1,307) 

Acquisition-related costs  (134)  (74)  (209) 
Net cash outflow  (581)  (935)  (1,516) 

Note 31 Business combinationst, cont.

In connection with the acquisition of Diavet, goodwill of 
kEUR 920 arose in the form of a difference between the trans-
ferred consideration and the fair value of the acquired net 
assets. Goodwill mainly refers to synergies within the Spanish 
Specialty pharma operations. Goodwill is not expected to be 
tax deductible. In connection with the acquisition, the Group 
incurred acquisition-related costs amounting to kEUR 134 that 
were recognised as other operating expenses. 

Attributable to the acquisition of Svanova, goodwill of 
kEUR 662 arose in the form of a difference between the trans-
ferred consideration and the fair value of the acquired net 
assets. Goodwill mainly refers to synergies within ELISA diag-
nostics. Goodwill is not expected to be tax deductible. Acquisi-
tion-related costs amounted to kEUR 74 and were recognised 
as other operating expenses. 

Note 32 Events after the balance-sheet date
An agreement to refinance the Group's external debt was 
signed on 24 May. Under this agreement, all outstanding exter-
nal debt, per 31 December 2020, with the exception of the 
Ossium NewCo LLC contingent note, was repaid and replaced 
by new debt in Vimian FinCo AB (a newly founded, wholly 
owned subsidiary of Vimian Group AB) on 27 May.

At the extraordinary general meeting on April 19, 2021, it 
was resolved that the Board of Directors would be increased to 
five persons. In addition to current board members Gabriel 
Fitzgerald (Chairman), Martin Erleman and Theodor Bonnier, 
Frida Westerberg and Mikael Dolsten were elected as new 
board members until the end of the next Annual General 
 Meeting.

In connection with the Listing process, shareholders on a 
local level (i.e. holding shares in group subsidiaries) are 
converting their local ownership into ownership in the 
Company (the “Rollover”). It has been agreed that the Rollover 
will take place in several steps where most holdings were 
converted in May and June 2021 and the remaining holdings 
will be converted in conjunction with, and conditional upon, 
Listing. Shareholders have agreed to, on a voluntary basis, 
conduct a share swap whereby shares in the Group companies 
are exchanged for a combination of ordinary shares (70 per 
cent) and class C shares (30 per cent) in the Company.

At the annual general meeting on 24 May 2021, it was 
resolved to introduce two long-term incentive programs: (i) a 
warrant program for six members of the executive manage-
ment (“LTI 2021”), and (ii) a warrant program for two independ-
ent members of the board of directors of the Company (“Board 
LTI 2021”).

Note 33 Alternative performance measures
Alternative Performance Measures (APMs) are financial measures of historical or future financial performance, financial position or 
cash flows that are not defined in applicable accounting regulations (IFRS). APMs are used by Vimian when it is relevant to monitor 
and describe Vimian’s financial situation and to provide additional useful information to users of financial statements. These meas-
ures are not directly comparable to similar key ratios presented by other companies.

Definitions and reason for usage

Key Ratios Definition Reason for Usage 

Revenue growth1) Change in Revenue in relation to the comparative 
period.

It is a measure that is used by investors, analysts and the 
company‘s management to evaluate the Company's growth.

Organic Revenue 
Growth1) 

Change in Revenue in relation to the comparative 
period adjusted for acquisition and divestment effects.

Acquired business are included in Organic growth 
when they have been part of the Group for 12 months. 

The Currency impact is calculated by translating 
the accounts for year N-1 of subsidiaries having a 
functional currency different than the currency of the 
issuer with N exchange rate.

Organic growth is used to monitor the underlying development 
of revenue between different periods at constant currency and 
excluding the impact of any acquisitions and/or divestments.

EBITDA1) Operating profit excluding amortisation, depreciation 
and impairment of intangible and tangible assets.

The measure reflects the business’s operating profitability and 
enables comparison of profitability over time, regardless of 
amortisation and depreciation of intangible and tangible fixed 
assets as well as independent of taxes and the Company’s 
financing structure.

EBITDA margin1) EBITDA in relation to Revenue. The measure reflects the business’s operating profitability 
before amortisation and depreciation of intangible and tangible 
fixed assets. The measure is an important component, together 
with revenue growth, to follow the Company’s value creation.
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Key Ratios Definition Reason for Usage 

Adjusted EBITDA1) EBITDA adjusted for items affecting comparability. This measure reflects the business’s operating profitability and 
enables comparison of profitability over time, regardless of 
amortisation and depreciation of intangible and tangible fixed 
assets as well as independent of taxes and the Company’s 
financing structure. The measure is also adjusted for the impact 
of items affecting comparability to increase comparability over 
time.

Items affecting compa-
rability1)

Income and expense items that are considered to be 
important to specify to users of the financial informa-
tion since they affect comparability. 

A separate disclosure of items affecting comparability are rele-
vant to provide to users of the financial information to give 
further understanding of the financial performance when 
comparing of financial performance between periods. 

Adjusted EBITDA 
margin1)

Adjusted EBITDA in relation to Revenue. The measure reflects the business’s operating profitability 
before amortisation and depreciation of intangible and tangible 
fixed assets. The measure is an important component, together 
with revenue growth, to follow the Company’s value creation. 
The measure is also adjusted for the impact of items affecting 
comparability to increase comparability over time.

Amortisation PPA 
related1)

Amortisation of intangible assets that were originally 
recognised in connection with business combina-
tions.

Specification of amortisation in different categories since 
management differentiates amortisation when calculating 
EBITA. 

Other amortisation1) Amortisation of intangible assets that ware acquired 
separately outside any business combination. 

Specification of amortisation in different categories since 
management differentiates amortisation when calculating 
EBITA.

EBITA1) Operating profit excluding amortisation of intangible 
assets that were originally recognised in connection 
with business combinations.

The measure reflects the business’s operating profitability and 
enables comparison of profitability over time, regardless of 
amortisation of intangible assets as well as independent of 
taxes and the Company’s financing structure.

EBITA margin1) EBITA in relation to Revenue. The measure reflects the business’s operating profitability 
before amortisation of intangible assets. The measure is an 
important component, together with revenue growth, to follow 
the Company’s value creation.

Adjusted EBITA1) EBITA adjusted for items affecting comparability. This measure reflects the business’s operating profitability and 
enables comparison of profitability over time, regardless of 
amortisation of intangible assets as well as independent of 
taxes and the Company’s financing structure. The measure is 
also adjusted for the impact of items affecting comparability to 
increase comparability over time.

Adjusted EBITA margin1) EBITA adjusted for items affecting comparability. The measure reflects the business’s operating profitability 
before amortisation of intangible assets. The measure is an 
important component, together with revenue growth, to follow 
the Company’s value creation. The measure is also adjusted for 
the impact of items affecting comparability to increase compa-
rability over time.

Operating profit (EBIT)1) Operating profit as reported in the Income statement, 
i.e. profit for the period excluding finance income, 
finance costs, share of profit of an associate and 
income tax expense 

The measure shows the profitability from the operations of the 
parent company and its subsidiaries. 

Operating margin1) Operating profit/loss in relation to revenue. The measure reflects the operational profitability of the busi-
ness. The measure is an important component, together with 
revenue growth, to follow the Company’s value creation.

Debt1) Liabilities to credit institutions, lease liabilities, other 
non-current liabilities and specific items included in 
other current liabilities (contingent considerations, 
deferred payments, vendor notes and shareholder 
loans related to business combinations).

Debt is a component when calculating Net debt. 

Net debt1) Non-current financial assets and cash and cash 
equivalents less liabilities to credit institutions, lease 
liabilities, other non-current liabilities and specific 
items included in other current liabilities (contingent 
considerations, deferred payments, vendor notes and 
shareholder loans related to business combinations).

Net debt is a measure used to follow the development of debt 
and the size of the refinancing need. Since cash and cash equiv-
alents can be used to pay off debt at short notice, net debt is 
used instead of gross debt as a measure of the total loan financ-
ing.

Net debt / (Adjusted) 
EBITDA1)

Net debt in relation to (Adjusted) EBITDA. The measure is a debt ratio that shows how many years it would 
take to pay off the Company’s debt, provided that its net debt and 
(Adjusted) EBITDA are constant and without taking into account 
the cash flows regarding interest, taxes and investments.

Note 33 Alternative performance measures, cont.
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Key Ratios Definition Reason for Usage 

Leverage ratio1) Debt in relation to equity. The measure shows the relation between the Company’s two 
forms of financing. The measure shows how large a share the 
debt financing has in relation to the owners’ invested capital. 
The measure reflects the financial strength, but also the lever-
age effect of the debt. A higher leverage ratio means a higher 
financial risk and a higher financial leverage on invested capital.

Equity ratio1) Debt in relation to equity. The measure reflects the Company’s financial position. A high 
equity ratio provides a readiness to be able to handle periods of 
weak economic growth. At the same time, a higher equity ratio 
creates a lower financial leverage. 

Net Working Capital Inventory, Trade receivables, Current tax receivables, 
Other current receivables, Prepaid expenses and 
accrued income, less Trade payables, Current tax 
liabilities, Accrued expenses and deferred income, 
Provisions and Other current liabilities (excluding 
contingent considerations, deferred payments, 
vendor notes and shareholder loans related to busi-
ness combinations)

Working capital is a measure of the company’s short-term finan-
cial status 

Net Working Capital/
Revenue

Net Working Capital as a percentage of Revenue. Used to evaluate how efficient the Group is at generating cash 
in relation to revenue.

Capex Cash flow from investments in Tangible and intangi-
ble assets.. Tangible and intangible assets included in 
the net assets of business combinations are 
excluded. 

Capex is a measure of the company’s historical investments and 
is used as input in calculating Free cash flow and Cash conver-
sion. 

Operating cash flow1) EBITDA less increase/plus decrease in working 
 capital and capital expenditures.

The measure reflects the Company’s ability to generate cash 
flows.

Cash conversion1) Operating cash flow in relation to EBITDA. The measure reflects how efficient the Company utilises its 
capital expenditures and NWC in relation to EBITDA.

1)  Alternative performance measures in the definition list.

Note 33 Alternative performance measures, cont.

Alternative performance measures not defined in 
accordance with IFRS for the group  

1 Jan–31 Dec
(EURm, unless otherwise stated) 2020 2019 2018 
Revenue growth (%) 190.4% 202.7% N/A
Organic revenue growth (%) 47.6% 28.4% N/A
EBITDA margin (%) 18.2% 9.2% –4.9%
Adjusted EBITDA  25,307  6,564  1,130 
Adjusted EBITDA margin (%) 35.5% 26.8% 13.9%
EBITA  10,910  1,476  (621)
EBITA margin (%) 15.3% 6.0% –7.7%
Adjusted EBITA  23,285  5,779  904 
Adjusted EBITA margin (%) 32.7% 23.6% 11.2%
Operating profit  5,901  (533)  (1,073)
Operating margin (%) 8.3% –2.2% –13.2%
Net debt  101,575  22,254  7,604 
Net debt / EBITDA (x) 7.9x 9.8x neg.
Net debt / Adjusted EBITDA (x) 4.0x 3.4x 6.7x
Leverage ratio (%) 48.1% 66.3% 46.7%
Equity ratio (%) 60.1% 52.5% 58.9%
Net working capital  27,733  5,622  2,573 
Capital expenditure  (4,520)  (972)  (279)
Operating cash flow 15.1 4.7 (0.1)
Cash conversion (%) 59.5% 71.5% neg.

Reconciliation of alternative performance measures 
not defined in accordance with IFRS for the group
Certain statements and analyses presented include alternative 
performance measures (APMs) that are not defined by IFRS. 
The Company believes that this information, together with 
comparable defined IFRS metrics, are useful to investors as 
they provide a basis for measuring operating profit and ability 
to repay debt and invest in operations. Corporate management 
use these financial measurements, along with the most directly 
comparable financial metrics under IFRS, to evaluate opera-
tional results and value added. The APMs should not be 
assessed in isolation from, or as a substitute for, financial infor-
mation presented in the financial statements in accordance 
with IFRS. The APMs reported need not necessarily be compa-
rable to similar metrics presented by other companies. The 
reconciliations are presented in the tables below.
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1 Jan–31 Dec
(EUR thousands, unless  
otherwise stated) 2020 2019 2018 
Revenue growth
Revenue  71,228  24,531  8,103 
Revenue growth (%) 190.4% 202.7% N/A
 – of which organic revenue growth (%) 47.6% 28.4% N/A

EBITDA margin
Operating profit  5,901  (533)  (1,073)
Depreciation and Other Amortisation  2,022  785  226 
Amortisation PPA related  5,009  2,009  452 
EBITDA  12,932  2,261  (395)
Revenue  71,228  24,531  8,103 
EBITDA margin (%) 18.2% 9.2% –4.9%

Items affecting comparability
M&A related costs  5,781  2,653  801 
ERP / System Upgrades  341  29  146 
Restructuring costs  78  –  – 
Inventory step-up  4,502  1,233  578 
IPO related costs  –  –  – 
Other  1,673  387  – 
Sum Items affecting comparability  12,375  4,303  1,525 

Adjusted EBITDA
EBITDA  12,932  2,261  (395)
Items affecting comparability  12,375  4,303  1,525 
Adjusted EBITDA  25,307  6,564  1,130 

Adjusted EBITDA Margin
Adjusted EBITDA  25,307  6,564  1,130 
Revenue  71,228  24,531  8,103 
Adjusted EBITDA margin (%) 35.5% 26.8% 13.9%

EBITA margin (%)
Operating profit  5,901  (533)  (1,073)
Amortisation  5,009  2,009  452 
EBITA  10,910  1,476  (621)
Revenue  71,228  24,531  8,103 
EBITA margin (%) 15.3% 6.0% –7.7%

Adjusted EBITA
EBITA  10,910  1,476  (621)
Items affecting comparability  12,375  4,303  1,525 
Adjusted EBITA  23,285  5,779  904 

Adjusted EBITA margin (%)
Adjusted EBITA  23,285  5,779  904 
Revenue  71,228  24,531  8,103 
Adjusted EBITA margin (%) 32.7% 23.6% 11.2%

Operating profit margin (%)
Operating profit  5,901  (533)  (1,073)
Revenue  71,228  24,531  8,103 
Operating profit margin (%) 8.3% –2.2% –13.2%

Net debt
Liabilities to credit institutions (long term)  72,099  11,457  5,325 
Lease liabilities (long term)  3,946  2,042  845 
Other non-current liabilities  13,094  1,773  273 
Liabilities to credit institutions (short 
term)  8,480  1,294  450 
Lease liabilities (short term)  1,381  678  118 
Other items1)  32,926  17,243  2,134 
Cash & Cash Equivalents  (29,663)  (12,043)  (1,541)
Non-current financial assets  (689)  (190)  – 
Net debt  101,575  22,254  7,604 

1 Jan–31 Dec
(EUR thousands, unless  
otherwise stated) 2020 2019 2018 
Net debt / EBITDA
Net debt  101,575  22,254  7,604 
EBITDA  12,932  2,261  (395)
Net debt / EBITDA (x) 7.9x 9.8x neg.

Net debt / Adjusted EBITDA
Net debt  101,575  22,254  7,604 
Adjusted EBITDA  25,307  6,564  1,130 
Net debt / Adjusted EBITDA (x) 4.0x 3.4x 6.7x

Leverage ratio
Debt  131,926  34,487  9,145 
Shareholder equity  274,246  52,022  19,589 
Leverage ratio (%) 48.1% 66.3% 46.7%

Equity ratio
Shareholder equity  274,246  52,022  19,589 
Total assets  456,294  99,097  33,238 
Equity ratio (%) 60.1% 52.5% 58.9%

Net working capital
Inventory  24,185  4,107  2,017 
Trade receivables  22,312  5,047  2,084 
Current tax receivables  79  642  163 
Other current receivables  1,997  1,491  907 
Prepaid expenses and accrued income  5,534  3,116  26 
Trade payables  (10,855)  (3,245)  (1,772)
Current tax liabilities  (3,974)  (1,331)  (14)
Other current liabilities2)  (4,024)  (1,801)  (277)
Provisions  (422)  (64)  – 
Accrued expenses and deferred income2)  (7,098)  (2,339)  (560)
Net working capital  27,733  5,622  2,573 

Operating cash flow
Adjusted EBITDA  25,307  6,564  1,130 
Decrease / (Increase) in working capital3) (8.5) (0.9) (1.0)
Capital expenditures4) 1,755  (972) (279)
Operating cash flow 15.1 4.7 (0.1)

Cash conversion
Operating cash flow 15.1 4.7 (0.1)
Adjusted EBITDA  25,307  6,564  1,130 
Cash conversion (%) 59.5% 71.5% neg.

1)   Consists of shareholder loans, deferred payments, vendor notes and contingent 
considerations related to business combinations included in the balance sheet 
item Other current liabilities.

2)  Other current liabilities as reported in the Statement of financial position less 
shareholder loans, deferred payments, vendor notes and contingent considera-
tions related to business combinations.

3)   As set out in cash flow statement (adjusted for acquisitions).
4)  Excluding investment in property in US of 2,765 EURm (3.4 USDm) in 2020.

Note 33 Alternative performance measures, cont.
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Note 34 First time adoption of IFRS
In accordance with the description provided in Note 1 under 
the section entitled Basis for preparation of the consolidated 
financial statements, the Vimian Group was founded in 2020 
based on a transaction under common control, whereby Fidelio 
Capital AB held a controlling interest over the four companies 
Vimian Pharma Holding AB, Indical HoldCo AB, Ossium TopCo 
AB and Akial HoldCo AB both before and after the transaction. 
These financial statements are thus an aggregation of the 
financial information for the four groups above and are 
presented as if the units had been one Group under all periods 
presented, based on the values and for the periods they formed 
part of the Fidelio Capital AB Group (predecessor basis). The 
Group includes two comparative years for the first IFRS finan-
cial statements, meaning that the date of transition to IFRS is 1 
January 2018. The Annual report for the financial year 2020 was 
the first consolidated financial statements prepared under 
IFRS. 

The transition to IFRS is recognised in accordance with IFRS 
1 First-time Adoption of International Financial Reporting 
Standards. For the historical financial information, the 
sub-groups prepared the financial information in accordance 
with the Swedish Annual Accounts Act and BFNAR 2012:1 (K3). 
The previously prepared financial information for the 1 January 

2019 – 31 December 2019 and 1 January 2018 – 31 December 
2018 financial years will be restated to IFRS in accordance with 
the transition rules in IFRS 1. The historical financial information 
was previously prepared in SEK but, since Vimian Group’s pres-
entation currency is EUR, the historical financial information 
has been restated to EUR. The effect of the change in account-
ing policies is recognised directly against opening equity. The 
general principle is that all applicable IFRSs and IASs that have 
entered into force and have been endorsed by the EU shall be 
applied retrospectively. IFRS 1 contains some voluntary and 
compulsory exemptions from the full retrospective approach, 
but none of these exemptions have been deemed to be appli-
cable to the Vimian Group when preparing the first financial 
statements.  

The tables below presents the effects of the above applica-
tions on the consolidated statement of profit or loss for the 1 
January 2019 – 31 December 2019 and 1 January 2018 – 31 
December 2018 financial years, and on the consolidated state-
ment of financial position as of 1 January 2018, 31 December 
2018 and 31 December 2019. The transition from previous 
accounting policies has also resulted in a different structure 
and  classification of the statements compared to previously 
applied principles. 
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Consolidated statement of comprehensive income

kEUR

According to 
previous  

policies (EUR) B. Leases
C. Financial 

instruments

D. Goodwill  
and business 
combinations

E. Holdings in 
associate

F. Translation 
of foreign 

operations
According  

to IFRS
Profit for the year  (3,477)  (32)  1  1,351  929  –  (1,227) 

Other comprehensive income 
Items that may be reclassified to  
profit or loss:
Exchange differences on translation  
of foreign operations  –  0  (0)  12  (11)  (173)  (172) 
Items that will not be reclassified  
to profit or loss:
Remeasurement of defined benefit plans  –  – 
Other comprehensive income for the 
year, net of tax  –  0  (0)  12  (11)  (173)  (172) 

Total comprehensive income for the 
year, net of tax  (3,477)  (32)  1  1,363  918  (173)  (1,399) 

Total comprehensive income  
attributable to:
Equity holders of the parent  (3,444)  (31)  1  1,302  918  (171)  (1,425) 
Non-controlling interests  (32)  (1)  0  61  –  (2)  26 

Note 34 First time adoption of IFRS, cont.

Consolidated statement of profit and loss for the financial year 1 January 2019 – 31 December 2019

kEUR

According to 
previous  

policies (EUR) B. Leases
C. Financial 

instruments

D. Goodwill  
and business 
combinations

E. Holdings in 
associate

F. Translation 
of foreign 

operations
According  

to IFRS
Revenue from contracts with customers  24,531  24,531 
Revenue  24,531  –  –  –  –  –  24,531 

Other operating income  392  392 
Raw material and merchandise  (9,099)  (9,099) 
Other external expenses  (6,104)  463  200  (5,441) 
Personnel expense  (6,433)  (6,433) 
Depreciation and amortisation  (4,448)  (418)  2,072  (2,794) 
Other operating expenses  (677)  1  (1,013)  (1,688) 
Operating profit  (1,838)  45  1  1,259  –  –  (533) 

Finance income  9  9 
Finance expense  (740)  (84)  (0)  (51)  (875) 
Share of profit of an associate  (599)  929  330 
Profit before tax  (3,168)  (39)  1  1,208  929  –  (1,069) 

Income tax expense  (309)  7  (0)  144  –  (158) 
Profit for the year  (3,477)  (32)  1  1,351  929  –  (1,227) 

Profit for the year attributable to:
Equity holders of the parent  (3,444)  (31)  1  1,290  929  (1,255) 
Non-controlling interests  (32)  (1)  0  61  –  28 
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Note 34 First time adoption of IFRS, cont.

Consolidated statement of profit and loss for the financial year 1 January 2018 – 31 December 2018

kEUR

According to 
previous  

policies (EUR) B. Leases
C. Financial 

instruments

D. Goodwill  
and business 
combinations

E. Holdings in 
associate

F. Translation 
of foreign 

operations
According  

to IFRS
Revenue from contracts with customers  8,103  8,103 
Revenue  8,103  –  –  –  –  –  8,103 

Other operating income  57  57 
Raw material and merchandise  (2,926)  (578)  (3,504) 
Other external expenses  (2,543)  112  (2,431) 
Personnel expense  (1,767)  (1,767) 
Depreciation and amortisation  (978)  (97)  397  (678) 
Other operating expenses  (859)  6  (853) 
Operating profit  (913)  16  6  (181)  –  –  (1,073) 

Finance income  72  72 
Finance expense  (423)  (28)  (55)  (506) 
Share of profit of an associate  (240)  772  532 
Profit before tax  (1,505)  (13)  6  (236)  772  –  (975) 

Income tax expense  (164)  5  (2)  346  185 
Profit for the year  (1,669)  (8)  4  110  772  –  (790) 

Profit for the year attributable to:
Equity holders of the parent  (1,669)  (8)  4  110  772  (790) 
Non-controlling interests  (0)  (0)  0  0  –  (0) 

Consolidated statement of comprehensive income

kEUR

According to 
previous  

policies (EUR) B. Leases
C. Financial 

instruments

D. Goodwill  
and business 
combinations

E. Holdings in 
associate

F. Translation 
of foreign 

operations
According  

to IFRS
Profit for the year  (1,669)  (8)  4  110  772  –  (790) 

Other comprehensive income 
Items that may be reclassified to  
profit or loss:
Exchange differences on translation  
of foreign operations  –  6  6 
Items that will not be reclassified  
to profit or loss:
Remeasurement of defined benefit plans  –  – 
Other comprehensive income for the 
year, net of tax  –  –  –  –  –  6  6 

Total comprehensive income for the 
year, net of tax  (1,669)  (8)  4  110  772  6  (784) 

Total comprehensive income  
attributable to:
Equity holders of the parent  (1,669)  (8)  4  110  772  6  (784) 
Non-controlling interests  (0)  (0)  0  (0)  –  0  (0) 
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Consolidated statement of financial position as of 31 December 2019

kEUR

According to 
previous  

policies (EUR) B. Leases
C. Financial 

instruments

D. Goodwill  
and business 
combinations

E. Holdings in 
associate

F. Translation 
of foreign 

operations
According  

to IFRS
Assets
Non-current assets
Goodwill  40,776  (1,665)  39,111 
Intangible assets  11,295  5,355  16,650 
Property, plant and equipment  1,552  1,552 
Right-of-use assets  –  2,695  2,695 
Investment in associates  10,728  1,690  12,419 
Non-current financial assets  190  190 
Deferred tax assets  21  12  0  34 
Total non-current assets  64,563  2,707  0  3,690  1,690  –  72,651 

Current assets
Inventories  4,107  4,107 
Trade receivables  5,040  7  5,047 
Current tax receivables  642  642 
Other receivables  1,491  1,491 
Prepaid expenses and accrued income  3,149  (33)  3,116 
Cash and cash equivalents  12,043  12,043 
Total current assets  26,472  (33)  7  –  –  –  26,446 
TOTAL ASSETS  91,035  2,674  7  3,690  1,690  –  99,097 

EQUITY AND LIABILITIES
Equity
Share capital  (0)  (0) 
Other contributed capital  43,126  43,126 
Reserves  (164)  0  12  (11)  (164) 
Retained earnings including this year’s 
profit  (5,115)  (39)  5  1,400  1,702  (2,048) 
Total equity attributable to equity  
holders of the parent  37,846  (39)  5  1,412  1,690  –  40,915 
Non-controlling interests  11,047  (1)  0  61  11,107 
Total equity  48,893  (40)  5  1,473  1,690  –  52,022 

Non-current liabilities
Liabilities to credit institutions  11,457  11,457 
Lease liabilities  –  2,042  2,042 
Deferred tax liabilities  2,074  2  1,730  3,807 
Other non-current liabilities  1,773  –  , 773 
Non-current provisions  64  64 
Total non-current liabilities  15,368  2,042  2  1,730  –  –  19,143 

Current liabilities
Liabilities to credit institutions  1,294  1,294 
Lease liabilities  –  678  678 
Trade payables  3,245  3,245 
Current tax liabilities  1,331  1,331 
Other current liabilities  18,358  686  19,045 
Accrued expenses and prepaid income  2,545  (5)  (200)  2,339 
Total current liabilities  26,774  672  –  486  –  –  27,932 
TOTAL EQUITY AND LIABILITIES  91,035  2,674  7  3,690  1 690  –  99,097 

Note 34 First time adoption of IFRS, cont.
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Consolidated statement of financial position as of 31 December 2018

kEUR

According to 
previous  

policies (EUR) B. Leases
C. Financial 

instruments

D. Goodwill  
and business 
combinations

E. Holdings in 
associate

F. Translation 
of foreign 

operations
According  

to IFRS
Assets
Non-current assets
Goodwill  11,834  (3,339)  8,495 
Intangible assets  139  5,958  6,097 
Property, plant and equipment  694  694 
Right-of-use assets  –  947  947 
Investment in associates  9,490  772  10,263 
Non-current financial assets  0  0 
Deferred tax assets  –  5  0  5 
Total non-current assets  22,158  952  0  2,619  772  –  26,501 

Current assets
Inventories  2,017  2,017 
Trade receivables  2,078  6  2,084 
Current tax receivables  163  163 
Other receivables  907  907 
Prepaid expenses and accrued income  26  26 
Cash and cash equivalents  1,541  1,541 
Total current assets  6,731  –  6  –  –  –  6,737 
TOTAL ASSETS  28,889  952  6  2,619  772  –  33,238 

EQUITY AND LIABILITIES
Equity
Share capital  –  – 
Other contributed capital  19,945  19,945 
Reserves  6  6 
Retained earnings including this year’s 
profit  (1,669)  (8)  4  110  772  (790) 
Total equity attributable to equity hold-
ers of the parent  18,282  (8)  4  110  772  –  19,161 
Non-controlling interests  429  (0)  0  0  –  429 
Total equity  18,711  (8)  4  110  772  –  19,590 

Non-current liabilities
Liabilities to credit institutions  5,325  5,325 
Lease liabilities  –  845  845 
Deferred tax liabilities  5  2  1,874  1,880 
Other non-current liabilities  35  238  273 
Non-current provisions  –  – 
Total non-current liabilities  5,364  845  2  2,112  –  –  8,323 

Current liabilities
Liabilities to credit institutions  450  450 
Lease liabilities  –  118  118 
Trade payables  1,772  1,772 
Current tax liabilities  14  14 
Other current liabilities  2,015  397  2,412 
Accrued expenses and prepaid income  563  (2)  (0)  560 
Total current liabilities  4,813  115  –  397  –  –  5,326 
TOTAL EQUITY AND LIABILITIES  28,889  952  6  2,619  772  –  33,238 

Note 34 First time adoption of IFRS, cont.
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Consolidated statement of financial position as of 1 January 2018

kEUR

According to 
previous  

policies (EUR) B. Leases
C. Financial 

instruments

D. Goodwill  
and business 
combinations

E. Holdings in 
associate

F. Translation 
of foreign 

operations
According  

to IFRS
Assets
Non-current assets
Goodwill  –  –  –  –  –  –  – 
Intangible assets  –  –  –  –  –  –  – 
Property, plant and equipment  –  –  –  –  –  –  – 
Right-of-use assets  –  –  –  –  –  –  – 
Investment in associates  –  –  –  –  –  –  – 
Non-current financial assets  –  –  –  –  –  –  – 
Deferred tax assets  –  –  –  –  –  –  – 
Total non-current assets  –  –  –  –  –  –  – 

Current assets
Inventories  –  –  –  –  –  –  – 
Trade receivables  –  –  –  –  –  –  – 
Current tax receivables  –  –  –  –  –  –  – 
Other receivables  –  –  –  –  –  –  – 
Prepaid expenses and accrued income  –  –  –  –  –  –  – 
Cash and cash equivalents  5  –  –  –  –  –  5 
Total current assets  5  –  –  –  –  –  5 
TOTAL ASSETS  5  –  –  –  –  –  5 

EQUITY AND LIABILITIES
Equity
Share capital  –  –  –  –  –  –  – 
Other contributed capital  5  –  –  –  –  –  5 
Reserves  –  –  –  –  –  –  – 
Retained earnings including this year’s 
profit  (0)  –  –  –  –  –  (0)
Total equity attributable to equity  
holders of the parent  5  –  –  –  –  –  5 
Non-controlling interests  –  –  –  –  –  –  – 
Total equity  5  –  –  –  –  –  5 

Non-current liabilities
Liabilities to credit institutions  –  –  –  –  –  –  – 
Lease liabilities  –  –  –  –  –  –  – 
Deferred tax liabilities  –  –  –  –  –  –  – 
Other non-current liabilities  –  –  –  –  –  –  – 
Non-current provisions  –  –  –  –  –  –  – 
Total non-current liabilities  –  –  –  –  –  –  – 

Current liabilities
Liabilities to credit institutions  –  –  –  –  –  –  – 
Lease liabilities  –  –  –  –  –  –  – 
Trade payables  –  –  –  –  –  –  – 
Current tax liabilities  –  –  –  –  –  –  – 
Other current liabilities  –  –  –  –  –  –  – 
Accrued expenses and prepaid income  –  –  –  –  –  –  – 
Current provisions  –  –  –  –  –  –  – 
Total current liabilities  –  –  –  –  –  –  – 
TOTAL EQUITY AND LIABILITIES  5  –  –  –  –  –  5 

Note 34 First time adoption of IFRS, cont.

Notes

A. Additional items and reclassifications
In accordance with previous accounting policies, the state-
ment of profit or loss and the statement of financial position 
were presented in a different format. Certain assets, liabilities, 
revenue and expenses recognised under previous accounting 
policies have been reclassified to adapt to the IFRS presenta-
tion format. These reclassifications did not impact profit for the 
year or equity.

B. Leases 
In accordance with previous accounting policies, the Group 
classified leases as either operating or finance leases. Under 
IFRS 16, the Group’s leases (except for short-term leases) will 
be recognised in the statement of financial position. The obli-
gation to make lease payments is discounted and recognised 
as lease liabilities, split between a short-term and long-term 
portion in the statement of financial position. Right-of-use 
assets for leases are included as a separate line item. Prepaid 
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or accrued lease payments that were previously included in the 
balance sheet are eliminated since these are included in the 
initial measurement of the right-of-use asset. A deferred tax 
asset is recognised attributable to the temporary difference 
that arises. 

The operating lease expense recognised under other exter-
nal expenses is eliminated in the statement of profit or loss. 
Expenses related to depreciation of right-of-use assets and 
interest expense on lease liabilities are added. 

Finally, the reclassification also affects the presentation of 
the Group’s cash flows. Under previous accounting policies, 
cash flow attributable to operating leases was recognised as 
part of operating activities. Under IFRS 16, payments are 
divided between amortisation of the lease liability (financing 
activities) and payment of interest (operating activities). 

C. Financial instruments
Under previously applied accounting policies, the Group 
applied an impairment model for credit losses based on an 
incurred credit event. Under IFRS 9, entities shall apply an 
expected credit losses model entailing that a credit loss is 
recognised when the company becomes a party to the finan-
cial instrument. Applying an expected credit loss model means 
that the Group recognised a lower loss allowance attributable 
to debt instruments, which means that the line items trade 
receivables, deferred tax liability and retained earnings 
increased in the statement of financial position. The recognised 
other operating expenses for the same adjustment are reduced 
in the statement of profit or loss. 

D. Goodwill and business combinations
In connection with the transition to IFRS, previously prepared 
purchase price allocations were reviewed, which resulted in 
additional intangible assets being identified. These are recog-
nised in the statement of financial position. The intangible 
assets comprise of developed technology, brands and 
customer relationships. Furthermore, valuations of inventories 
were reviewed, which led to a higher carrying amount for 
inventories at the acquisition date. A deferred tax liability 
attributable to the additional identified assets is recognised. 
The effect of these adjustments is recognised against the value 
of goodwill calculated according to previous accounting poli-
cies, wherefore the carrying amount of goodwill is decreased. 

In the statement of profit and loss, amortisation related to 
the additional identified intangible assets is added. The state-
ment of profit or loss for 2018 also includes an increase in raw 
materials and commodities attributable to the identified fair 
value appreciation of inventories identified in the purchase 
price allocation. 

In accordance with previously applied accounting policies, 
contingent consideration have been included in the purchase 
consideration when it is probable that an outflow of resources 
will be required. In accordance with IFRS, contingent consider-
ations are measured at fair value. Accordingly, the fair value of 
contingent considerations is recognised in the statement of 
financial position under other non-current or current liabilities 
depending on when payment is expected to be due. The inclu-
sion of the contingent considerations in the purchase consid-
eration increases the carrying amount of goodwill. The change 
in the fair value of the contingent consideration is recognised 

as a financial expense in the statement of profit or loss. The 
statement of profit or loss for 2019 included, under previous 
applied policies, an expense attributable to the contingent 
consideration recognised under other external expenses. In 
connection with the transition to IFRS, this expense is elimi-
nated since the contingent consideration was included in the 
purchase price allocation at its fair value on the acquisition 
date based on the forecasts prepared at that time. 

According to previous accounting policies, goodwill was 
amortised over the estimated useful life. Under IFRS, goodwill is 
not amortised; instead an impairment test is prepared annually. 
In connection with the transition to IFRS, amortisation of good-
will was reversed. The corresponding increase in the amount of 
goodwill is recognised in the statement of financial position. 
Goodwill was tested for impairment in connection with the 
transition, and no impairment requirement existed. No deferred 
tax was recognised. 

In accordance with previously applied accounting policies, 
acquisition-related costs were included in the cost of acquisi-
tion. Under IFRS, acquisition-related costs shall be expensed in 
the period in which they arise, which means that other operat-
ing expenses increase in the statement of profit or loss. The 
corresponding decrease in the amount of goodwill is recog-
nised in the statement of financial position. 

E. Holdings in associate
During historical periods, the Group has had a significant hold-
ing in an associate. The holding has been recognised in 
accordance with the equity method in accordance with previ-
ously applied accounting principles, whereby the transition to 
IFRS does not entail any difference in principle in the valuation 
method. However, the holding is expected to prepare its finan-
cial statements in accordance with IFRS, where applicable 
accounting policies have been aligned with the Vimian Group’s 
principles. Furthermore, in accordance with previously applied 
principles, goodwill arising from the acquisition of associates 
has been amortised. In accordance with IFRS, goodwill shall 
not be amortised, wherefore the recognised amortisations are 
reversed. All adjustments attributable to the statement of profit 
or loss are recognised under the line item share of profit from 
an associate. In the statement of financial position, the value of 
participations in associates and retained earnings increases.

F. Exchange differences on translation of foreign operations
In accordance with previously applied accounting policies, 
exchange differences on translation of foreign subsidiaries are 
recognised directly against equity. In accordance with IFRS, the 
exchange difference is recognised in other comprehensive 
income. The calculated exchange differences are thus 
presented on a separate row in other comprehensive income. 

G. Deferred tax 
Attributable to all adjustments at the transition to IFRS that are 
deemed to be tax deductible, a tax effect is recognised in the 
statement of profit or loss, and a deferred tax asset or tax liabil-
ity is recognised in the statement of financial position The 
deferred tax is attributable to temporary differences arising 
when the consolidated amounts differ from the tax amounts.

Note 34 First time adoption of IFRS, cont.
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Independent auditor’s report
To the Board of Directors of Vimian Group AB (publ), reg. no. 559234-8923 (the “Company” with its subsidiaries “Group”)

Report on the consolidated financial 
statements
Opinions
We have audited the consolidated financial statements 
of the Company for the three-year period ended 31 
December 2020. The consolidated financial statements 
of the Company are included on pages F-15 – F-60 in 
this Company Description.

In our opinion, the consolidated 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 the 31 Decem-
ber 2020, 31 December 2019, and 31 December 2018 and 
their financial performance and cash flow for each of 
the three financial years ending the 31 December 2020 
in accordance with International Financial Reporting 
Standards (IFRS), as adopted by the EU, and the Annual 
Accounts Act.

Basis for Opinions
We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISA) and generally 
accepted auditing standards in Sweden. Our responsi-
bilities under those standards are further described in 
the Auditor’s Responsibilities section. We are independ-
ent 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 
responsible for the preparation of the consolidated 
financial statements and that they give a fair presenta-
tion in accordance with the Annual Accounts Act and in 
accordance with IFRS as adopted by the EU. The Board 
of Directors and the Managing Director are also respon-
sible for such internal control as they determine is 
necessary to enable the preparation of consolidated 
financial statements that are free from material 
misstatement, whether due to improprieties or mistakes.

In preparing the consolidated financial statements, 
the Board of Directors and the Managing Director are 
responsible for the assessment of the Group’s ability to 
continue as a going concern. They disclose, as applica-
ble, matters related to going concern and using the 
going concern basis of accounting. The going concern 
basis of accounting is however not applied if the Board 
of Directors and the Managing Director intends to liqui-
date the group, to cease operations, or has no realistic 
alternative but to do so.

Auditor’s responsibility
Our objectives are to obtain reasonable assurance 
about whether the consolidated financial statements as 
a whole are free from material misstatements, whether 
due to improprieties or mistakes, and to issue an audi-
tor’s report that includes our opinions. Reasonable 
assurance is a high level of assurance, but is not a guar-
antee that an audit conducted in accordance with ISAs 
and generally accepted auditing standards in Sweden 
will always detect a material misstatement when it 
exists. Misstatements can arise from improprieties or 
mistakes 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 these consolidated financial statements.

As part of an audit in accordance with ISAs, we exer-
cise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

 ● Identify and assess the risks of material misstatement 
of the consolidated financial statements, whether due 
to improprieties or mistakes, design and perform 
audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropri-
ate 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 omis-
sions, misrepresentation, or the override of internal 
control.

 ● Obtain an understanding of the group’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 internal control. 

The Auditor’s Report on historical financial statements
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 ● Evaluate the appropriateness of accounting policies 
used and the reasonableness of accounting esti-
mates 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 
consolidated 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 report 
to the related disclosures in the consolidated finan-
cial statements or, if such disclosures are inadequate, 
to modify our opinion about the consolidated finan-
cial statements. Our conclusions are based on the 
audit evidence obtained up to the date of our audi-
tor’s report. However, future events or conditions may 
cause a group to cease to continue as a going 
concern.

 ● Evaluate the overall presentation, structure and 
content of the consolidated financial statements, 
including the disclosures, and whether the consoli-

dated financial statements represent the underlying 
transactions and events in a manner that achieves 
fair presentation.

 ● Obtain sufficient and appropriate audit evidence 
regarding the financial information of the entities or 
business activities within the group to express an 
opinion on the consolidated financial statements. We 
are responsible for the direction, supervision and 
performance of the group audit. We remain solely 
responsible for our opinions. 

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

Stockholm 11 June 2021
Grant Thornton Sweden AB

Carl-Johan Regell
Authorized Public Accountant 
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THE COMPANY
Vimian Group AB (publ)

Riddargatan 19
SE-114 57 Stockholm 

Sweden
Telephone number: +46 709 66 71 76 

www.vimian.com 

JOINT GLOBAL COORDINATORS
Carnegie Investment Bank AB (publ)

Regeringsgatan 56
SE-111 56 Stockholm

Sweden

Citigroup Global Markets Europe AG
Reuterweg 16 (Frankfurter Welle)

60323 Frankfurt-Main
Germany

JOINT BOOKRUNNERS
ABG Sundal Collier AB

Regeringsgatan 25,  
SE-111 53 Stockholm  

Sweden

Barclays Bank  
Ireland PLC

One Molesworth Street
Dublin 2

D02 RF29
Ireland

DNB Markets,  
a part of DNB Bank ASA, 

Sweden Branch
Regeringsgatan 59

SE-105 88 Stockholm 
Sweden

Nordea Bank Abp,  
filial i Sverige

Smålandsgatan 17
SE-105 88 Stockholm 

Sweden

CERTIFIED ADVISOR
FNCA Sweden AB

Box 5216
SE-102 45 Stockholm

Sweden

AUDITOR
Grant Thornton Sweden AB 

Box 7623
SE-103 94 Stockholm 

Sweden

LEGAL ADVISOR TO THE COMPANY
Advokatfirman Vinge KB

Smålandsgatan 20
SE-111 46 Stockholm

Sweden

LEGAL ADVISOR TO THE JOINT GLOBAL COORDINATORS AND JOINT 
BOOKRUNNERS 

White & Case Advokat AB
Biblioteksgatan 12

SE-114 46 Stockholm
Sweden

Addresses
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