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CHIEF EXECUTIVE’S REVIEW

Dear Shareholders, in 2021 we fundamentally shifted our portfolio towards younger, private
growth companies. Through the distribution of Zalando, returns in our private companies of nearly
80 percent, and the active reallocation of capital within our portfolio, we ended the year with a more
balanced set of growth companies, a portfolio with half of its capital invested in private businesses,
and a stronger financial position than what we started the year with. This provides a solid platform
for us to continue Kinnevik’s journey as the leading listed growth investor, and to continue to create
long-term value for our shareholders.

O

ur Net Asset Value amounted to SEK 72.4bn
or SEK 260 per share at the end of 2021, up
by SEK 10.1bn or 16 percent compared to one
year ago (excluding Zalando). In the public
portfolio, weak share price developments
in Global Fashion Group and Teladoc had a
negative impact on NAV, especially in the second half of the year.
The value of our private companies increased by SEK 17.5bn in
2021 from net revaluations of SEK 14.2bn and net investments of
SEK 3.2bn (excluding Babylon, which went public in October 2021).
Capital reallocation activity was high throughout 2021, with
investments of SEK 4.4bn in 10 new companies and SEK 2.0bn
in follow-on investments financed through releasing SEK 5.5bn
primarily from partial divestments of our VillageMD and Teladoc
investments at returns exceeding 7x and 5x, respectively, and
SEK 1.7bn in received dividends from Tele2.
In addition to proceeds from divestments and incoming dividends exceeding investments by SEK 0.9bn, we refinanced our
credit facilities and issued SEK 2bn in new sustainability-linked
bonds, ending the year with a robust financial position and SEK
5.4bn in net cash.
In summary, we ended 2021 with a more balanced portfolio
with half of its capital invested in private businesses and a stronger
balance sheet than what we started the year with.
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Distributing Zalando to our Shareholders
Beginning of the year, we announced our intention to distribute
our entire shareholding in Zalando to our shareholders, which was
completed in the second quarter. The transaction represented
a distribution of value to our shareholders of around SEK 54bn,
or SEK 196 per share. We invested early in Zalando and during
our 10-year ownership we consistently and actively supported
the team as they grew their business from a small start-up to
Europe’s leading fashion platform, generating a return of 7.4x our
invested capital – a fantastic journey of value creation, a strong
example of how we work as an investor, and an inspiration for our
younger companies. This distribution meant that we significantly
increased our portfolio’s focus on younger, high-growth business.

Focusing on Fundamentals
From a long-term perspective, the significant inflow of capital
into the venture and growth capital market since mid-2020
has compounded with flexible working conditions opening up
global talent pools and an accelerated adoption of digital services to boost global innovation and productivity. This creates
a larger and more diverse universe of ideas and entrepreneurs
being financed, leading to a faster and more dynamic creation
of companies and value.
However, during late 2021 and early 2022 we have seen

a material derating in the valuation of publicly listed growth
companies as global monetary policy is tightening. While this
development is yet to bear more significant effects on the wellfunded private venture and growth investment markets, we are
mindful of this dichotomy and its instability.
During the year, we invested in 10 new companies in the
Nordics, Europe and the US. Our long-term view on business
building, deep sector expertise, permanent capital and commitment to sustainability are traits that resonate with founders,
enabling us to partner with leading companies and win competitive rounds globally.

Growth Driving Value Creation
During 2021 the total value of our private companies almost
doubled in size from SEK 14.9bn to 32.4bn (excluding Babylon) through broad-based returns of nearly 80 percent and net
investments amounting to SEK 3.2bn.
We saw strong >100 percent uplifts in the valuations of
companies such as Cedar, Cityblock, Pleo, TravelPerk and VillageMD in connection with transactions during 2021. The absolute majority of value creation in our private companies was,
however, driven by their underlying growth rather than from
expanding multiples - on a value-weighted basis, revenues in our
private companies grew by close to 100 percent during 2021.
This provides a makeweight to valuation levels that remained
high from a historical perspective at the end of the year.
While valuations are always important when we invest, our
primary focus when assessing younger, private companies is to
make sure we support the best founders and teams and help build
companies addressing large markets with a superior offering. This
is key to continued long-term value creation for our shareholders.
Pleo is a great example of this. In connection with the fundraise
announced in December 2021, the valuation corresponded to
a return on our first investment in 2018 of nearly 55x and more
than 10x our aggregate investment since then. Pleo’s success is,
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as always, a combination of many things. To highlight a few, we
believe it is a result of a relentless focus on product innovation
to ensure product-market-fit and a delightful user experience, as
well as incredible execution across areas ranging from marketing
to automated onboarding and go-to-market. In addition, and
potentially most important, the founders have a true commitment
and focus on their own staff and company culture.

Future-Proofing our D&I Targets
While we are proud of the progress made against our four diversity and inclusion targets announced in 2019, we are by no
means satisfied. We remain committed to driving an ambitious
agenda and have during 2021 worked to identify new targets to
have our work encompass a broader approach to diversity and
the importance of inclusion. We acknowledge that there is no
one-size-fits-all solution, which is why we also recognise the need
for a more agile approach in terms of defining and measuring
our companies’ progress. On page 25 you will find our updated
and more ambitious targets.
In November, Kinnevik issued our first ever sustainabilitylinked bonds. The final redemption prices of the bonds depend
on Kinnevik’s ability to meet annual sustainability performance
targets. The bond issue was met with strong interest in the market,
and it affirms our commitment to driving ESG improvements in
our portfolio companies.

Concluding Remarks
Russia’s invasion of Ukraine in the beginning of 2022 has not only
prompted a massive humanitarian catastrophe and the largest
refugee crisis in a century, but it will also have significant economic
consequences. Higher oil and gas prices, energy independence
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16%
Kinnevik's Net Asset Value increased by 16% during 2021,
excluding the distribution of Zalando

We still believe that maintaining investment momentum and
re-allocating capital is key to
ensure our portfolio remains
vibrant and dynamic if opportunities to back great founders
and ideas arise.
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measures and increased refugee movements are giving rise to a
global supply chain shock. Meanwhile, heightened geopolitical
tension is affecting household confidence as well as investor’s
sentiment. Whatever the duration of the war, its consequences
for people and societies will be long-lasting.
With investments of SEK 6.4bn in 2021, we deployed more
capital than we anticipated at the beginning of the year. The
increased investment activity is a result of many attractive companies raising capital, our increased conversion of interesting
opportunities into investments and our maintenance of a strong
financial position through capital reallocation. Expectations
of rising interest rates at the start of 2022 is putting pressure
on the valuations of growth companies. It is difficult to predict
how the year will pan out, and if what is unfolding in the public
markets’valuations of growth stocks is a sign of a new, longerterm environment.
Keeping this in mind, we still believe that maintaining our
investment momentum and actively reallocating capital is key
to ensure our portfolio remains vibrant and dynamic as long as
opportunities to back great founders and ideas arise. Therefore,
in 2022 we expect to continue deploy around as much capital as
we have averaged during the last three years, in the region of SEK
5bn. With our strong financial position and proven track record
of backing category winning businesses, we feel confident that
the Kinnevik team has the right tools, strategy and perspective
on business building to continue create long term sustainable
shareholder value.
Georgi Ganev,
CEO of Kinnevik
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STATEMENT BY THE CHAIRMAN OF THE BOARD

Dear Shareholders, 2021 was a vital year in the continuing transformation of Kinnevik.
We are now close to attaining our vision of the company as a committed and focussed
investor in young, high growth and generally private ventures. The steps taken by our
management towards this objective are ably described by our CEO in his letter and do not
require my repetition. But after our divestment by distribution, it is right to record here too
our thanks to the team at Zalando for their efforts and achievements over our many years of
co-operation. We are most grateful and wish Zalando well for the future.

B

ut 2021 already feels like the distant past. In the last
three months we have seen small cracks turn into
major fissures in the markets for public growth companies and gradually these are undermining much
of the confidence that until recently marked the venture capital world. It will take many months before
the environment settles and we will try to guide shareholders in
as frank and open as possible a manner as the situation evolves.
Yet valuation issues seem superficial concerns compared with
the terrible events in Ukraine. The depth of the tragedy is already
becoming evident but further shocks and traumas seem inevitable
if unimaginable. Kinnevik has made a donation to the UNHCR to do
what little we can to ameliorate the sad circumstances in Ukraine.

Future Strategy
It is hard to maintain investment discipline at these times but it
is essential. As time horizons shrink under the pressure of events
and volatility it is of greater importance and differentiation to
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focus on the next five and ten years than the next 5 minutes or
10 days. Such a mentality is a central element of what we can
offer to companies and shareholders. This is easy to say at times
of buoyant markets, but it is in downturns that demonstrating
resilience becomes both hard and worthwhile. 2022 will offer
ample opportunity to display our support to companies building
their capabilities for the long term.
Too often a commitment to diversity is interpreted as a series of
numbers and adherence to words rather than deeds. It is rarely seen
as strategically imperative. Our numbers and words are hopefully
impressive and are described elsewhere in this report. But we are
looking to create an atmosphere that goes beyond numbers into
generating serious cognitive diversity and diversity in mentalities.
That this is hard to measure is no deterrent to our ambition.
Whilst there is much to concern us all at present there remain
great opportunities for Kinnevik. We have the ability to participate in the deep structural changes and transformations that
our societies require and that great companies can, and should,

assist in creating. We believe that investing in private companies
will become more rather than less central to this objective. It may
well require more patience and heavier capital commitments than
many venture capitalists can muster but that we should be able to
offer. Kinnevik has the skills and flexibility to play a significant role
across not just Scandinavia but throughout Europe and globally
in areas of clear expertise. We need to prove that we can lead
beneficial and rewarding change in a troubled world.
James Anderson
Chairman of the Board of Kinnevik

4

Introduction

Contents

Sustainability Report

Board Report

Financial Statements

Other

KINNEVIK IN SUMMARY

Kinnevik’s ambition is to be Europe’s leading listed growth investor, and we back the best digital
companies for a reimagined everyday and to deliver significant returns. We understand complex and
fast-changing consumer behaviours, and have a strong and expanding portfolio in healthtech, consumer
services, foodtech and fintech. As a long-term investor, we strongly believe that investing in sustainable
business models and diverse teams will bring the greatest returns for shareholders. We back our
companies at every stage of their journey and invest in Europe, with a focus on the Nordics, and in the US.
Kinnevik was founded in 1936 by the Stenbeck, Klingspor and von Horn families. Kinnevik’s shares are
listed on Nasdaq Stockholm’s list for large cap companies under the ticker codes KINV A and KINV B.
Annualised Total Shareholder Return

29%
One Year

30%

23%

Five Years

Ten Years

17%
Thirty Years

8.0%

Composition of Portfolio Value
Consumer Services

TMT

19%

36%

2%
Emerging Markets

Financial Services

14%

29%
Healthcare Services

Net Cash to
Portfolio Value

NAV Development (SEKbn)

(Excluding Zalando)

76.2

75.8

Q2’21

Q3’21

71.4

Five Year Annualised IRR per Sector

Consumer Services

Investment Activity during 2021 (SEKm)

n Investments
38%

Healthcare Services

87%

TMT
Emerging Markets
Total Weighted Average

62.3

6,376

19%

Financial Services

72.4

n Divestments

20%
3%

832
n Net Investments

20%

Note: The annualised total shareholder return includes reinvested dividends.

(5,544)

Q4’20
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KINNEVIK’S BUSINESS MODEL AND
VALUE CREATION PROCESS
Our Value Creation Process. Kinnevik applies a holistic view to value creation. We provide hands-on
operational support to our companies, as well as a high-level strategicperspective. To create value for
our key stakeholder groups, we draw on various types of resources.

Resources We Draw On
Financial. Funds available through
investment activities, dividends from
investee companies and debt financing

Social. Relationships and interactions
with our stakeholders and networks, as
well as our brand and reputation
Natural. Environmental resources
we draw on to enable for example
business travel and offices

Sy
ste
ass mati
es c so
s
inv men urci
es t o ng
tm f n an
en ew d
ts

Human. Our employees’ and advisors’
competencies, capabilities, experience,
loyalty and motivation

Vision
Mission
Values
Strategy

erm s
g-t sse
lon sine
ing le bu
ild
Bu inab
sta
su

Intellectual. Organisational capital such
as systems, policies, processes and
tools

Our vision and mission identify
our purpose as an organisation.
Our strategy defines how we
maximise opportunities and
allocate resources, and our
values guide us in how to
implement our strategy.
Read more about how
sustainability is integrated in
our value creation process on
pages 8-9.
8–9

Dynamic capital
re-allocation

Read more about our vision,
mission, values and strategy
on page 10.
10
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Value We Create for Our Stakeholders
Shareholders and the Financial Community
Long-term economic and sustainability performance
Employees
Strong corporate culture, improved skills and knowledge, equal opportunities,
competitive compensation, diversity, inclusion and work-life balance
Portfolio Companies and Entrepreneurs
Economic and sustainability performance, financial and operational support, network and
knowledge sharing
Society and Authorities
Well-governed companies that c ontribute positively to society. Good corporate
citizenship and increased transparency
Connection to the Global Goals
The value we create for our stakeholders through our active
ownership is clearly connected to the UN Sustainable
Development Goals. Read more about our stakeholder dialogue on page 13, and about the most relevant Global Goals
for Kinnevik and our portfolio on pages 16-17. Furthermore,
some of our companies contribute to the Global Goals by
virtue of their core business models, read more on page 37.
Shareholders and the Financial Community
8.1: Sustainable economic growth
13.2: Integrate climate change measures
into policies and planning
16.5: Substantially reduce corruption and bribery
16.6: Develop effective, accountable and
transparent institutions
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Employees
5.5: Ensure women’s full participation in
leadership and decision-making

12.5: Substantially reduce waste generation

8.8: Protect labour rights and promote safe
working environments

13.2: Integrate climate change measures
into policies and planning

Portfolio Companies and Entrepreneurs
5.5: Ensure women’s full participation in
leadership and decision-making
8.1: Sustainable economic growth
8.2: Diversify, innovate and upgrade for
economic productivity
8.8: Protect labour rights and promote
safe working environments

12:6: Encourage companies to adopt sustainable
practices and sustainability reporting

16.5: Substantially reduce corruption and bribery
16.6: Develop effective, accountable and
transparent institutions
17.16: Enhance the global partnership
for sustainable development
Society and Authorities
16.6: Develop effective, accountable and
transparent institutions
17.16: Enhance the global partnership for
sustainable development
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SUSTAINABILITY IS INTEGRATED INTO OUR VALUE CREATION
PROCESS
We believe that to be a long-term successful company, you
need to contribute to making the world a better place. We back
digital businesses that contribute to a more sustainable future
by combining strong economic growth with a positive impact
on people and the planet. These companies will be able to
offer better products and services that meet the demands of
their customers, as well as recruit the best employees, thereby
outperforming their competitors in the long run.
Sustainability is an integrated part of our business model and
investment process, from sourcing and assessment of new business opportunities to ongoing development of our companies
and re-allocation of capital into new opportunities.
Kinnevik generally invest in younger growth businesses, meaning they are early stage in their operational and sustainability
development. Our structured and integrated approach across
environmental, social and governance (“ESG”) aspects enables
us to back our companies at every stage of their journey and
support them in building long-term sustainable businesses.
Systematic Sourcing and Assessment of New Investments
Kinnevik has a structured process to source and assess potential new investments involving Kinnevik’s Board of Directors,
Management Team, Investment Team and Sustainability Team.
The Executive Investment Committee (the “EIC”) is chaired by
Kinnevik’s CEO and comprises the Management Team, the Sustainability Director and the Investment Directors.
The Board of Directors is responsible for Kinnevik’s overall
strategy, including our investment activities and how sustainability
is integrated into value creation. The Board resolves on Kinnevik’s
annual investment budget, capital allocation framework, return
target and leverage policy, all of which frame Kinnevik’s investment activities. All EIC materials are shared with the Board on a
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transparent and recurring basis to enable the Board to exercise
its oversight over the EIC and the Kinnevik team. The Board also
conducts an annual evaluation of the EIC process. Investment
and divestment decisions are generally made by the EIC, with
support from the Board depending on the size and strategic fit
of the opportunity.
In pipeline meetings, the EIC together with the full Investment
Team provide initial feedback on investment opportunities and
assess strategic fit. A small selection of companies is brought
to stage one of the EIC and evaluated against Kinnevik’s key
investment criteria, product-market fit and scalability.
Kinnevik’s Sustainability Team is represented at each of these
stages and only companies that fit our investment ethos, including
subscribing to our sustainability principles, are brought to the
EIC. Ahead of stage one of the EIC the Investment Team prepare
a memo which includes an initial assessment of the company’s
material topics and sustainability risks and opportunities.
The most promising opportunities move on to stage two
of the EIC where companies are evaluated based on a refined
understanding of the market, potential of the business and
potential returns. Ahead of this stage, the Sustainability Team
together with the Investment Team perform an ESG desktop
review. A key evaluation criteria is the ”tone at the top” and the
passion, drive and values of the founders and their management
team. Companies that move on from stage two of the EIC are
subject to a thorough due diligence process covering, among
other areas, finance and tax, legal, commercial and sustainability.
The Sustainability due diligence is performed by the Sustainability Team together with members of the Investment Team and
covers the three ESG dimensions. Companies are evaluated on
their approach and implemented structures in relation to ESG
aspects, and a more thorough analysis of the key sustainability
risks and opportunities is performed. This due diligence helps
Kinnevik assess the companies’ long-term vision and how well
they understand their consumers’ preferences. It also enables us
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to assess whether the company’s values are aligned with ours.
The main objective is to understand the tone at the top set by the
board and management team, and identify the base from which
we can build. The basis for the sustainability due diligence is the
Kinnevik Standards (read more on page 29), tailored to the specific sector and development stage of the company. In instances
where potential investments do not meet our expectations, or are
not considered likely to undertake the required improvements,
Kinnevik refrains from proceeding with the investment.
In 2021 Kinnevik invested in ten new companies for which we
performed sustainability due diligence for nine: Jobandtalent,
Lunar, Nick’s, Parsley Health, Quit Genius, Spring Health, Superb,

THE KINNEVIK PLATFORM
As part of our efforts to add value to and develop our
companies, we provide them access to the Kinnevik Platform. It enables our companies to tap into the shared
expertise, tools, resources and network of the Kinnevik
Group. Read more on page 31.
31

8

Contents

Introduction

Sustainability Report

Board Report

Financial Statements

Other

Pipeline
Meetings

EIC
Stage 1

Vay and Vivino. The performed sustainability due diligence processes did not result in any material issues which prevented us
from proceeding with the investments. For our tenth new company, Sure, we did not perform any ordinary due diligence due
to process constraints, instead we relied on co-investors’ earlier
work and are therefore working actively with the company to assess and support their ESG improvement needs post-investment.
After an investment is made, the Sustainability Team together
with the Investment Team discuss relevant ESG topics and agree
on priorities and annual objectives. These discussions are formalised in a sustainability dashboard which also outlines the
key ESG risks and opportunities for each company and tracks
specific targets and KPIs.
When a portfolio company seeks additional funding, they are
evaluated again in the EIC including how they have performed
across ESG aspects in accordance with their agreed objectives.
In 2021, Kinnevik added a People & Culture due diligence
process for all new investments. This process assesses the companies’ approach and implemented structures in relation to
leadership & culture, talent & performance, and diversity &
inclusion, and more. The due diligence is led by Kinnevik’s Chief
People & Platform Officer together with the Sustainability Team
and Investment Team. As there is some overlap in scope, the
Sustainability and People & Culture due diligence processes
are co-ordinated.
Building Long-Term Sustainable Businesses
While investing in the best companies is critical, how we contribute to the development of our companies after investment
is essential in creating value. We support our companies in setting bold strategic visions and targets for building long-term
sustainable and successful businesses. This will enable them
to take full advantage of the opportunities arising from being
sustainability leaders in their respective industries.
To structure our work with the companies, we have a coordinated Annual Sustainability Cycle which is a set of workstreams
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Overview of
Kinnevik’s
investment process
and annual
sustainability cycle

and collaborations between the Sustainability Team and the
Investment Team. Investment Reviews are conducted twice a
year for all companies, at which the companies’ development
is discussed across several parameters, including ESG aspects
based on the companies’ sustainability dashboard.
Further, Kinnevik’s Sustainability Team conducts an Annual ESG
Assessment of all portfolio companies at the end of each year.
This is divided into two workstreams; a quantitative assessment
based on the Kinnevik Standards (read more on page 29), and a
more qualitative assessment of the companies’ tone at the top,
competences and progress according to their annual objectives.
The results of the Annual ESG Assessment are discussed with
the Investment Team at an Annual ESG Performance Update
at the beginning of each year. Based on this assessment, the
dashboard is updated and new annual ESG targets are set for
each company.

EIC
Stage 2

Due
Diligence

Investment

Sustainability
Dashboard

As sustainability progress is part of Kinnevik’s overarching
corporate objectives, the results of the Annual ESG Assessment
are tied to the Investment Team’s remuneration.
Audit &
Sustainability
Committee
Update Q1

Bi-Annual
Investment
Reviews
Q2 & Q4

ENVIRONMENT GOVERNANCE

SOCIETY
Annual ESG
Performance
Update
Q1

Annual ESG
Assessment
Q4

The results of the Annual ESG Assessment are presented to the
Audit & Sustainability Committee, which concludes the Annual
Sustainability Cycle. The Committee regularly reviews the performance throughout the year. Read more about the support we
provide for our companies on pages 30-32.
Dynamic Capital Re-Allocation
Kinnevik systematically re-allocates capital from companies
where we believe our tenure as owner is over into new venture
and growth companies in our focus sectors. With a distribution
of companies along the growth and maturity curve, we benefit
from a unique system of companies spanning from venture
and growth businesses that are not accessible on the public
markets, to more mature listed companies providing stability
to the portfolio.
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VISION

STRATEGY

To be Europe’s leading listed growth investor

•

Back digital challenger businesses that harness the power of technology to address
vital, everyday needs

•

Be a bold, stage-agnostic
and long-term investor, partnering with talented entrepreneurs

•

Focus on Healthcare Services, Consumer Services,
Food and Financial Services,
large sectors in the process
of significant technological
disruption

•

Invest in Europe, with a focus
on the Nordics, and in the US

•

Leverage our experience
and expertise to support our
companies in building longterm successful and sustainable businesses

MISSION
We back passionate founders who are building transformative
digital companies that make people’s lives better. We work
actively with our companies through every stage of their journey,
growing them into long-term successful and sustainable
businesses delivering significant returns.

VALUES
Integrity
Boldness
Excellence
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SUSTAINABILITY STRATEGY

Kinnevik’s sustainability strategy is based on the UN 2030 Agenda for Sustainable
Development and balances three dimensions of sustainability - environment,
society and governance (”ESG”).
EXTERNAL FRAMEWORKS
Kinnevik is a signatory of the UN Global Compact, the world’s
largest corporate sustainability initiative. A part of this initiative’s
multi-year strategy is to drive business awareness and action in
support of achieving the Global Goals by 2030. This Sustainability
Report serves as Kinnevik’s annual Communication on Progress
to the UN Global Compact, containing our implementation of
its principles on human rights, labour, environment and anticorruption. Kinnevik also recognises the special importance of
international standards on responsible business conduct, such as
the OECD Guidelines for Multinational Enterprises and the UN
Guiding Principles on Business and Human Rights. The Sustainability Report 2021 is prepared in accordance with the Global
Reporting Initiative’s (”GRI”) Standards: Core option, including
the GRI Sector Disclosures for Financial Services. The GRI index
is available on pages 45-47.

In addition to the above, this document also relates to the
Task Force on Climate-related Financial Disclosures (TCFD) and
the Sustainability Accounting Standards Board (SASB). These
indexes can be found on page 38 and pages 49-50, respectively.
During 2021, Kinnevik has reviewed the potential implications
of the EU taxonomy for sustainable activities, a classification system of environmentally sustainable economic activities. Although
Kinnevik is not covered by the direct reporting requirements of
the EU taxonomy we are continuously assessing the potential
effects of the same as market practice develops and the EU
continues to build out the framework.
Agenda 2030 and the Sustainable Development Goals
Sustainable development has been defined by the UN as ”Development that meets the needs of the present without compromising the ability of future generations to meet their own needs.”

Sustainability is the foundation of today’s leading global
framework for international cooperation – the 2030 Agenda
for Sustainable Development and its Sustainable Development
Goals. Adopted by all United Nations Member States in 2015,
the 2030 Agenda is a broad and universal policy agenda with 17
Global Goals split into 169 associated targets to be achieved by
2030. The Global Goals are integrated, indivisible and balance
economic, social and environmental sustainability.
Kinnevik has evaluated the SDGs and identified those most
relevant to our business and stakeholders, and on which we
can have the most impact. We have classified each of the 169
targets into one of four categories depending on their relevance
to us - central, meaningful, general or irrelevant. The targets
identified as central or meaningful were further categorised as
relevant for either Kinnevik and/or our portfolio in general or
for specific portfolio companies, as well as whether we or our
companies should actively contribute to them or not. The targets
categorised as central, relevant to Kinnevik and/or our portfolio
in general and which we should contribute to actively, a total of
ten targets, are listed on pages 7 and 16-17. These targets also
form the basis from which we have developed our material topics
and sustainability targets on page 14.

The UN Sustainable Development Goals
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INTERNAL FRAMEWORK
Kinnevik’s sustainability strategy is a framework set up to focus
our resources on the most relevant environmental, social and
governance issues, to drive performance and to engage internal
and external stakeholders. The framework consists of Kinnevik’s
material topics, targets, objectives and key performance indicators (“KPIs”). Kinnevik addresses sustainability on two levels,
Kinnevik: A Responsible Company, and Portfolio: Our Active
Ownership. The material topics are the same on both Kinnevik
and Portfolio level, with specific targets and objectives for each
level, as well as a set of KPIs for the Portfolio level.
Organisation
Kinnevik’s Board of Directors is responsible for our overall strategy, including how sustainability is integrated into our value
creation. To assist the Board in monitoring the implementation
of our sustainability agenda Kinnevik has established an Audit
& Sustainability (”A&S”) Committee, appointed by the Board of
Directors. To drive the integration on a day-to-day basis, at a Kinnevik level and in relation to our investee companies, Kinnevik
has established a dedicated Sustainability Team. The Sustainability Team, together with the Investment Team, is responsible
for implementing the Kinnevik Standards across our portfolio
companies and for driving our sustainability agenda.
Stakeholder Dialogue
Maintaining a close dialogue with our principal stakeholder
groups is central to defining and confirming our material aspects.
The key stakeholder groups have been identified through Board
and management discussions as those that are most affected
by our operations, and have a high degree of influence over
Kinnevik’s ability to implement our strategies and achieve our
objectives. Focus areas for each stakeholder group have been
raised in ongoing dialogues throughout the year.
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Key Stakeholder Groups

Focus Areas

Methods of Engagement

Response/Outcome

Shareholders and the
Financial Community

Strong and long-term economic

Investor meetings, road shows

Continuous communication

and sustainability performance

and sell-side analyst meetings,

across multiple channels regar-

including solid governance

interim reports and webcasts,

ding Kinnevik’s strategy, financial

structures and sound social and

interviews in the media, corporate

development and sustainability

environmental practices.

website, social media, press relea-

progress.

ses, annual general meetings and
quarterly, annual and sustainability reports.

Employees

Portfolio Companies and
Entrepreneurs

Corporate culture, performance

Townhall meetings, local staff

Structured on-boarding for new

management, equal opportu-

meetings, team conferences,

employees, bi-annual reviews

nities, diversity and inclusion,

bi-annual reviews of performance

and objective setting, annual

work-life balance, attractive com-

and personal objectives.

compensation review, training

pensation structures and strong

of key policies and implementa-

economic and

tion of the Diversity & Inclusion

sustainability performance.

Framework.

Strong and long-term economic

Ongoing communication through

Continuous operational and

and sustainability performance,

the Investment Team, Annual ESG

financial support, support in

financial and operational support,

Assessment, active representation

implementing sound sustainabi-

network and knowledge sharing.

on Boards and in committees.

lity practices and access to the
Kinnevik Platform.

Society and Authorities

Upholding social responsibility,

Dialogues with local

Active engagement in open

good corporate citizenship and

governments, authorities and key

dialogues to contribute to and

overall transparency.

policy makers. Corporate website

improve the policy landscape.

and annual and sustainability

Participation in public consulta-

report.

tions in areas of importance to
Kinnevik and our companies.
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MATERIAL TOPICS AND SUSTAINABILITY TARGETS
For Kinnevik and Our Portfolio

ENVIRONMENT

ENVIRONMENT

SOCIETY

GOVERNANCE

Environmental Responsibility
and Reduced Climate Impact

Social Equality and
Good Corporate Citizenship

Sound Governance Structures
and Economic Growth

• Greenhouse Gas Emissions
• Use of Resources

•
•
•
•
•
•

•
•
•
•

GOVERNANCE

Material Topics

Human Rights
Business Ethics
Well-being & Personal Development
Health & Safety
Diversity & Inclusion
Community Outreach

SOCIETY

Corporate Governance
Risk Management
Compliance
Economic Growth

Sustainability Targets

• Net zero greenhouse gas
emissions from Kinnevik’s
operations excluding the portfolio
from 2020 and onward
• 50% reduction in greenhouse gas
emission intensity in Kinnevik’s
portfolio by 2030 compared to
2020

• 40/60 gender composition in all
Kinnevik teams by 2022
• Measure all managers on inclusive
leadership annually
• 10% of capital invested per year
into new companies should go to
female founded or led companies
• Follow-on investments conditional
upon clear D&I progress

Annual & Sustainability Report ∙ 2021

• Deliver an annual total shareholder return of 12-15% over the
business cycle
• 5 percentage point improvement
in annual average ESG score
across portfolio
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Material Topics
Kinnevik’s material topics have been identified through interactive
stakeholder dialogues, Board and management discussions,
peer benchmarking and industry best practices. When determining our material topics, we consider topics that are the most
important to us and our stakeholders, as well as the significance
of Kinnevik’s environmental, social and governance impacts. The
material topics reflect the key risks and opportunities we focus
on, both on a Kinnevik and Portfolio level. The material topics
have not changed significantly from last year, but environmental responsibility and social equality (particularly diversity and
inclusion) have risen in importance, especially in discussion with
portfolio companies.
Targets, Objectives and KPIs
On the next two pages is an overview of Kinnevik’s targets, objectives and target fulfilment for each of our material topics on
a Kinnevik and Portfolio level. The sustainability targets are part
of Kinnevik’s overarching corporate targets and as such directly
linked to the remuneration of our teams. The objectives aim to
further develop our ambitions within each material aspect and
to guide our efforts and priorities.
In addition, our Portfolio level KPIs are a quantitative representation of our portfolio’s sustainability performance and a
tool to measure progress. They do not however cover the full
extent of Kinnevik’s efforts. Many of our companies are in the
early stages of their operational and sustainability development,
which is reflected in the outcome of the KPIs. We cannot expect
all companies to fully meet our expectations with regards to
sustainability at the point of investment, and we define a clear
roadmap for our companies with key priorities and objectives
each year (read more on page 30).
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As Kinnevik re-allocates capital dynamically, the composition
of our portfolio changes over time which has an impact on the
KPIs. The KPIs are based on the Kinnevik Standards which you
can read more about on page 29. A full account of the Portfolio
level KPIs, including comparative numbers for 2021 and 2020,
is available on page 41-43.
Scope and Boundaries of Reporting
This report covers the sustainability performance of Kinnevik for
the period 1 January to 31 December 2021.
Our strategy involves being a leading shareholder in our
companies with a sizeable minority shareholding which provides us influence over outcomes. This means that while we can
exercise influence over our companies mainly through board
representation, we do not have direct control over them. The
issues identified as relevant for investee companies relate to
those organisations at group parent level.
The focus of this report is on the sustainability performance,
structures and initiatives in Kinnevik’s own operations. Additional
information on the portfolio companies is provided on an aggregated level and in the form of case studies on specific initiatives.
More information on portfolio companies’ performance can be
found on their respective websites.
Kinnevik’s economic performance is directly influenced by
the economic performance and the valuation of our investee
companies, and therefore economic performance is only covered
in this report on a Kinnevik level.
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SUSTAINABILITY FRAMEWORK
KINNEVIK LEVEL
Dimension

ENVIRONMENT

SOCIETY

GOVERNANCE

Most Relevant
Global Goals

13.2: Integrate climate change measures into policies and
planning

5.5: Ensure women’s full participation in leadership and
decision-making

8.1: Sustainable economic growth

8.8: Protect labour rights and promote safe working
environments

16.5: Substantially reduce corruption and bribery
16.6: Develop effective, accountable and transparent institutions

17.16: Enhance the global partnership for sustainable development

Material Topics

Environmental Responsibility and
Reduced Climate Impact

Social Equality and Good Corporate Citizenship

Sound Governance Structures and Economic Growth

Targets

• Net zero greenhouse gas emissions from Kinnevik’s operations excluding the portfolio from 2020 and onward

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

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

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

Objectives

• Reduce greenhouse gas emissions from Kinnevik’s operations excluding the portfolio to as close to zero as possible
• Offset unavoidable emissions through a permanent carbon
dioxide removal program

Targets
Fulfilment
2021

• Greenhouse gas emissions from Kinnevik’s operations excluding the portfolio during 2021 are in line with the corresponding emissions in 2020. The emissions during 2021 and 2020
are at a considerably lower level compared to 2019, 2018
and 2017 which is mainly the result of significantly less business travel due to the spread of the Coronavirus. In 2021 we
also updated our policy for air travel, read more on page 19
• Kinnevik has ordered and paid to have our 2021 emissions,
excluding emissions from the portfolio, amounting to 92
tonnes of CO2e, permanently removed through Climeworks’
direct air capture and storage solution

• Attract, recruit and retain the most talented employees
• Be an attractive employer with diversity & inclusion, wellbeing and personal development in focus

• Maintain sound corporate governance structures including
risk management and compliance in Kinnevik’s own operations

• Community outreach engagement through Reach for
Change
• Share of women in Kinnevik’s Management Team has
increased from 43% at year-end 2020 to 50% at year-end
2021. For the Investment Team, the share has increased from
23% to 38% at year-end 2021. Per March 31, 2022, the share
of women in the Investment Team was 47%. The Corporate
Team ended the year with 73% women

• Kinnevik’s total shareholder return (”TSR”) amounted to 29%
for 2021. The five-year annualised TSR was 30% and the tenyear annualised TSR was 23%, per 31 December 2021
• Read more on pages 26-28

• Our four overarching D&I targets have been incorporated
into Kinnevik’s overall corporate objectives for 2021, thereby
tying them to the remuneration of our teams
• Read more on pages 22-25

• Read more on pages 18-21

Annual & Sustainability Report ∙ 2021

16

Contents

Introduction

Sustainability Report

Board Report

Financial Statements

Other

SUSTAINABILITY FRAMEWORK
PORTFOLIO LEVEL
Dimension

ENVIRONMENT

SOCIETY

GOVERNANCE

Most Relevant
Global Goals

12.5: Substantially reduce waste generation

5.5: Ensure women’s full participation in leadership and
decision-making

8.1: Sustainable economic growth

8.8: Protect labour rights and promote safe working environments

16.5: Substantially reduce corruption and bribery

12:6: Encourage companies to adopt sustainable practices and
sustainability reporting
13.2: Integrate climate change measures into policies and
planning

16.5: Substantially reduce corruption and bribery
16.6: Develop effective, accountable and transparent institutions

8.2: Diversify, innovate and upgrade for economic productivity
16.6: Develop effective, accountable and transparent institutions

17.16: Enhance the global partnership for sustainable development

Material Topics

Environmental Responsibility and
Reduced Climate Impact

Social Equality and Good Corporate Citizenship

Sound Governance Structures and Economic Growth

Targets

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

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

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

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

Objectives

Ensure our portfolio companies:

Ensure our portfolio companies:

Ensure our portfolio companies:

• Measure their emissions in Scope 1, 2 and relevant parts of
Scope 3 according to the GHG Protocol

• Build responsible business relationships with suppliers

• Have sound governance, risk management and compliance
structures in place

• Set relevant climate targets across their operations and value
chains to align with the 1.5˚C pathway

• Attract and retain the most talented employees
• Have committed community outreach programs

• Achieve long-term sustainable economic growth, i.e. reach
Kinnevik’s annual return target as well as our climate and D&I
targets

• Since May 2019, 20.5% of the value of Kinnevik’s investments
into new companies has been invested in female founded
companies. During 2021, 24% of Kinnevik’s investments into
new companies was invested in female founded companies

• Kinnevik’s economic performance is directly influenced by
the economic performance and the valuation of our investee
companies, and therefore economic performance is only
covered in this report on a Kinnevik level

• All potential follow-on investments are being evaluated on
D&I performance as part of the EIC process

• In 2021, the annual average ESG score increased by 12 percentage points on a comparative basis

• Read more on page 31

• Read more on page 32

• Define a roadmap with bold visions to reach the targets

Targets
Fulfilment
2021

• 5 percentage point improvement in annual average ESG
score across portfolio

• As emission data for 2021 for our portfolio companies that
report on emissions is not yet available, emission intensity
change for the portfolio will be published in the Sustainability-Linked Financing Framework Climate Progress Report that
will be published before 30 June 2022
• Read more on page 30

Annual & Sustainability Report ∙ 2021

17

Contents

Introduction

Sustainability Report

Board Report

Financial Statements

Other

KINNEVIK
A RESPONSIBLE COMPANY
As a responsible and active owner, Kinnevik aims to be a role model for our investee
companies as well as industry peers across environmental, social and governance aspects.
ENVIRONMENTAL RESPONSIBILITY AND REDUCED
CLIMATE IMPACT
The effects of climate change are causing acute harm to societies
and economies globally, and expectations on businesses from the
investor community and consumers are rapidly increasing. Being
leaders in combating climate change is a significant opportunity
for Kinnevik and our portfolio, which involves measuring our full
climate impact, setting targets in line with the carbon law and
defining clear roadmaps to reach those targets.
KINNEVIK’S CLIMATE TARGETS
In May 2020, Kinnevik set two climate targets to reduce greenhouse gas (”GHG”) emissions and prepare our portfolio and
organisation for a low carbon economy. The targets are:
•

Net zero greenhouse gas emissions from Kinnevik’s operations excluding the portfolio from 2020 and onward (Scope
1, 2 and 3 excluding investments)

•

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

The majority of Kinnevik’s emissions in Scope 3, excluding the
portfolio, relate to business travel. To reach our first climate
target, we firstly reduce our GHG emissions to as close to zero
as possible in Scope 1, 2 and 3 excluding the portfolio (read
more about the scopes on page 21). Secondly, we permanently
remove unavoidable emissions through direct air capture to
achieve net zero emissions.
Annual & Sustainability Report ∙ 2021

The second target entails our portfolio companies setting
relevant climate targets across their operations and value chains
to align with actions needed to limit global temperature rise to
maximum 1.5˚C above pre-industrial levels. It also entails our
companies measuring their emissions according to the GHG Protocol and defining a clear roadmap to reach their climate targets.
Due to the high growth nature of many of our companies,
Kinnevik’s portfolio target is set as an intensity target, i.e. the
emissions from our portfolio companies are measured in relation
to the development of relevant economic and physical metrics,
for example revenues and products sold. We report on progress
according to our climate targets on a yearly basis, adjusted for
changes in portfolio composition.
Portfolio emission target translated into annual reduction targets
In 2021, the portfolio climate target was translated into an annual reduction target and integrated into our newly published
Sustainability-Linked Financing Framework, read more on pages
33-34. This means that the target “50% reduction in greenhouse
gas emission intensity in Kinnevik’s portfolio by 2030 compared
to 2020” was translated into an annual target to reduce greenhouse gas emission intensity in the portfolio by 7% compared
to the previous year, until 2030.
The annual reduction target is measured on a per company
basis, meaning that the emission intensity in a given company
for a given year is compared to the intensity in that same comapany in the previous year. As the target aims to reflect Kinnevik’s
influence as an investor and given that our portfolio is constantly
evolving, we only include companies that have been in our
portfolio for at least two consecutives years. For example, the
reduction of GHG intensity between 2020 and 2021 will not
include Zalando as Kinnevik distributed its entire shareholding

in Zalando during 2021. Furthermore, the companies need
to have reported their GHG emissions to a satisfactory extent
during at least two consecutive years to be included in the target
measurement. Read more about the companies included in this
year’s calculation on page 30.
KINNEVIK’S GREENHOUSE GAS EMISSIONS DISCLOSURE
Kinnevik conducts a yearly GHG emissions disclosure quantifying
our total CO2 emissions. The disclosure serves as a base from
which we have set and can follow-up on our climate targets in
our effort to align our portfolio to a low-carbon future.
The GHG disclosure has been carried out in accordance with
the GHG Protocol Corporate Accounting and Reporting Standard.
This protocol is considered current best practice for corporate
and organisational GHG emissions reporting.
Kinnevik’s GHG emissions includes Kinnevik AB and Kinnevik
Capital Ltd. As emission data for 2021 for our portfolio companies that report on emissions is not yet available, a full disclosure
across all scopes including emissions from Kinnevik’s portfolio
companies in our Scope 3, as well as emission intensity change
for the portfolio, will be published in the Sustainability-Linked
Financing Framework Climate Progress Report that will be published before 30 June 2022.
Methodology
In 2021 we have continued to report our GHG emissions in
the sustainability reporting tool Position Green, the same tool
we have engaged for our portfolio companies. Kinnevik uses
publicly available emission factors where the majority comes from
databases such as ICAO (2020), BEIS (2019) and AIB (2019), but
also specific sources have been used, such as Stockholm Exergi,
Vattenfall, DEFRA (2022) and Taxi Stockholm’s sustainability
report (2021).
The electricity in Kinnevik’s premises in both Stockholm and
London are sourced from renewable energy, and thus have a
close to neutral climate impact.
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KINNEVIK
ENVIRONMENT

District heating in the Stockholm office is sourced from 90%
renewable energy and it already is subject to a carbon offsetting
program directly through the supplier.
All use of company owned cars has been included in the
assessment, although they are primarily used by employees
outside of work and for personal purposes. All company cars
are subject to benefit tax according to the Swedish Tax Agency’s
rules and regulations.
Climate Targets Fulfilment in 2021
Kinnevik’s emissions, excluding emissions from the portfolio,
amounted to 92 (90) tonnes of CO2e, corresponding to 2.3
(2.3) tonnes per full time equivalent employee. Business travel
(which consists almost entirely of air travel) accounted for 83%
of Kinnevik’s total 2021 emissions excluding emissions from
the portfolio.
This means that our emissions during 2021, excluding emissions from the portfolio, are in line with the corresponding emissions in 2020. The emissions during 2020 and 2021 are at a
considerably lower level compared to 2019, 2018 and 2017,
which is mainly the result of significantly less business travel due
to the spread of the Coronavirus. In 2021 we also updated our
policy for air travel, read more below.
In order to reduce our emissions in Scope 1, 2 and 3 excluding
the portfolio, we launched an internal review of our emissions in
early 2020 and set out two concrete action plans. The first was
to update our business travel policy with more restrictions on air
travel, and the second to update our car policy to include environmental aspects. In 2021, we have introduced new Company
Car Guidelines moving towards only plug-in hybrids or electric
cars and including an opt-out in exchange for a car allowance
that can be used for other, more environmentally friendly means
of transportation, in line with our ambition to reach net-zero in
our own operations.

We also updated our travel policy to further recognise that
travel, especially road and air travel, has a direct impact on the
environment and employees are encouraged to evaluate the
necessity of every business trip planned and consider alternatives to travel, such as virtual meetings, unless a physical meeting
requiring travel is business critical. Employees are also required
to evaluate the environmental impacts of travel before making
any travel arrangements and strive to use the option with lowest
impact where possible. This means that employees should minimise the number of flights through adequate planning and
scheduling of meeting and events and prioritise public transport
over individual vehicle use.
For our 2021 emissions, excluding emissions from the portfolio,
amounting to 92 tonnes of CO2e, Kinnevik has ordered and paid
to have it permanently removed through Climeworks’ direct air
capture and storage solution. Read more about Climeworks on
the next page.
The largest climate impact of Kinnevik’s total emissions are
in Scope 3 related to our portfolio which last year accounted for
close to 100% of total emissions.
To reach the climate target for our portfolio we are offering
strategic support for all our companies, read more on page 30.
Per end of 2021, companies representing 52% (compared to 74%
last year) of Kinnevik’s portfolio value measure their emissions
for Scope 1, 2 and relevant scope 3 categories, and companies
representing 45% (47%) of portfolio value have set reduction
targets in line with science. The decrease since 2020 is to a large
extent the result of the Zalando distribution, which represented
a large part of Kinnevik’s portfolio value, and as Zalando both
measured emissions and had set targets.
Read more about the conflict between economic growth and
reducing Kinnevik’s carbon emissions on page 39.

Kinnevik’s 2021
Emissions in Scope 1, 2 and
3 Excluding the Portfolio

Kinnevik’s 2021
Emissions by Category
Excluding the Portfolio

Scope 3, excl.
portfolio companies

Business travel

88%

Scope

83%

Tonnes CO2e

n 1.	Direct emissions

5

n 2.	Indirect emissions
- Energy

5%

6

7%

n 3.	Indirect emissions
- Other
81

88%

Total

92 100%

Activity
n Business travel

Tonnes CO2e
76

83%

n Energy

8

9%

n Company
operated vehicles

7

8%

n Purchased goods
and services

1

1%

n Waste

0

0%

Total

92 100%

Kinnevik has a data-driven sustainability
approach and use the platform Position
Green to collect, manage and report our
sustainability data.

Note: The climate calculations are made using the operational approach and Scope 2 calculations are made using the market-based method.
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KINNEVIK
ENVIRONMENT

CDP and TCFD
In 2021, Kinnevik disclosed our environmental impact through
CDP and received a B score. This is an improvement over the
B- score received in 2020. We believe that environmental transparency and accountability is vital in tracking progress, increasing
our credibility and driving the effort to align our portfolio with
a low-carbon future.
We also implemented the recommendations of the Task Force
on Climate-related Financial Disclosures (”TCFD”) in 2020 and published our second TCFD report in 2021. Read more on page 38.

Copyright: Climeworks

CLIMEWORKS
Kinnevik has ordered and paid to have our 2021 emissions, excluding emissions from the portfolio, amounting to 92 tonnes
of CO2e, permanently removed through Climeworks’ direct air capture and storage solution. Climeworks is one of the world’s
leading direct air capture companies. Climeworks’ technology removes carbon dioxide from the air, which is then be permanently stored underground via the Carbfix method. The carbon dioxide is mixed with water and pumped deep underground
where it turns into stone within a few years. The amount of removed carbon dioxide can be exactly measured.
GO
Leading scientists believe direct air capture will play a vital role in achieving the goals of the Paris Agreement.
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KINNEVIK
ENVIRONMENT

Overview of Kinnevik’s greenhouse gas emissions excluding the portfolio 2017-2021
The GHG Protocol classifies a company’s GHG emissions into three “scopes”. Scope 1 emissions are direct emissions from owned
or controlled sources. Scope 2 emissions are indirect emissions from the generation of purchased energy. Scope 3 emissions are
all indirect emissions (not included in scope 2) that occur in the value chain of the reporting company, including both upstream and
downstream. The below overview of Kinnevik’s GHG emissions for 2017-2021 does not include our portfolio companies’ emissions,
and therefore scope 3 emissions consists mainly of business travel. Emission data for our portfolio companies will be published in
the Sustainability-Linked Financing Framework Climate Progress Report that will be published before 30 June 2022.
Kinnevik’s GHG emissions
(tonnes CO2e)

2017

2018

Scope 1

11

17

Specification:
Company operated vehicles

11

Scope 2
Specification:
Energy

2020

2021

17

12

5

17

17

12

5

15

9

7

5

6

15

9

7

5

6

Scope 3

577

619

487

74

81

Specification:
Company operated vehicles
Energy
Purchased goods and services
Waste
Business travel

1
2
2
0
572

1
2
4
0
612

4
2
1
0
479

3
2
1
0
68

2
3
1
0
76

602

645

511

90

92

16.1

17.6

12.9

2.3

2.3

0.78

0.835

0.662

0.117

0.119

Total
Per full time equivalent
employee
Per square metre
office space

2019*

* 2019 data restated due to updated emissions factors and methodology to better align with the GHG Protocol.

645
602
511
SCOPE 3

SCOPE 2
90

92

2020

2021

SCOPE 1
2017

2018

2019

Note: The climate calculations are made using the operational approach and Scope 2 calculations are made using the market-based method.
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KINNEVIK
SOCIETY

SOCIAL EQUALITY AND GOOD CORPORATE CITIZENSHIP
Kinnevik’s greatest asset is and has always been our people. As
such, attracting and retaining top talent is a key priority. Kinnevik
regards diversity and inclusion as core levers for value creation,
and we make full use of the opportunities that arise from employing a team with different backgrounds and perspectives. We also
have a strong belief in contributing to the wider community by
driving change throughout our entire eco-system and industry
and pushing others by being a role model.

Diversity & Inclusion Targets Fulfilment in 2021
In May 2019, Kinnevik launched a diversity and inclusion (”D&I”)
framework with four explicit targets to drive the important change
we want to see at Kinnevik, in our portfolio and the broader industry. Since then we have received the 2021 Allbright Award, been
named a 2021 best practice leader by the European Women on
Boards, ranked #1 in Sweden and #62 globally in Equileap’s 2021
Global Report and made progress on all four targets:

2019 Targets

KINNEVIK’S DIVERSITY & INCLUSION FRAMEWORK AND
TARGETS
Besides our fundamental belief in equal rights for everyone,
Kinnevik believes diversity and inclusion is business critical as
it leads to improved financial performance, higher degree of
innovation, better decision-making and creation of value over
the long-term. In order to deliver on our vision of becoming
Europe’s leading listed growth investor we need to leverage the
full potential of our teams and the talent base available. Further,
to truly understand our end-customers, our own organisation and
portfolio companies’ teams need to reflect their customer base.

Status

Performance
n Board 50/50

#1

40/60 Composition in all
Kinnevik Teams
by 2022

n Management 50/50

3

n Investment Team 47/53 (per 31

March 2022)
n Corporate Team 73/27
n 2021 Corporate Targets include D&I

#2

Measure all
Managers on
Inclusive Leadership

that are tied to remuneration

3

n D&I Focused Leadership Index &

Employee Engagement Survey
n Inclusive Leadership

Trainings
n In total, 20.5% of capital invested in

“We remain committed to our diversity and inclusion strategy and
continue to challenge our own and others’ norms by proactively
changing our behaviors and making diversity and inclusion an
integral part of our culture, leadership and investment process.
With updated and more ambitious diversity and inclusion targets,
we ensure we continue to stay focused on driving progress and
creating shareholder value.”
– Georgi Ganev, Kinnevik’s CEO

#3

10% Capital Allocation to Female
Founded or Led
Companies

3

new companies have been in female
founded or led companies since
May 2019
n Cityblock, Parsley Health and

Spring Health
n Updated investment process to

#4

No Follow-Ons
unless Progress
on D&I

3

include D&I assessment ahead of
all follow-on
investment decisions
n Declined certain follow-on invest-

ments due to lack of progress
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Diversity & Inclusion Survey
In September 2021, we engaged Diversio, a Canadian people
intelligence platform and leading D&I solution provider for
investors, to help us collect and analyse broader internal D&I
data. The ambition was to get a complete picture of the diverse
makeup of our organisation, help us identify our strengths and
weaknesses and outline the actions we need to take to improve.
This was done via an anonymous and voluntary survey in relation to six different workplace topics. All responses were and
remain completely anonymous and confidential — no names,
contact information or IP addresses were recorded or saved at
any time, and no individual responses were visible to Kinnevik
at any point. Further, we applied a minimum reporting threshold
of 8 responses to further ensure anonymity in light of the smaller
size of our team.
We had an 86% response rate to the survey and received a
very strong, well above benchmark, inclusion score. We also
identified certain improvement areas that we plan to follow-up
on and work actively with during 2022.
D&I Certification
In 2020, Kinnevik first participated in the Diversity VC Standard
assessment and thereby became the first investor globally to be
awarded a level 2 certification, the highest certification level available. The standard was developed by Diversity VC, a nonprofit
organization promoting diversity, equity, and inclusion in venture
capital, and Diversio. The standard sets a benchmark for best
practice on diversity and inclusion within venture capital. Since
its launch, more than 50 funds have gone through the Standard
Assessment in Europe, the UK, Canada, and the US.
Kinnevik was re-assessed in 2021 and was once again awarded
a level 2 certification. Kinnevik is also since December 2021 part
of the Diversity VC Standard’s Advisory Board together with ZX
Ventures, H/L Ventures and the Mercury Fund.
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A SMALL AND DIVERSE KINNEVIK TEAM
Kinnevik has a firm set of core values. Our team members share
an entrepreneurial spirit, as well as a belief in building long-term
sustainable businesses.
Kinnevik’s organisation comprised 40 (40) people on average
during 2021 (fulltime equivalents “FTE”, including wholly owned
subsidiaries), with 28 people based in the Stockholm office and
12 people in the London office. The investment team consisted of
12 professionals, whereof 8 based in London and 4 in Stockholm.
The other 28 employees worked across Finance, Legal, Strategy,
Sustainability, Corporate Communications, HR and Administration. All employees but one were on permanent contracts.
According to a voluntary and anonymous survey sent to the
full Kinnevik team in November 2021, 13% of team members
self-identified as of an ethnic minority background. The response
rate of the survey was 86%. Further, together with an external
consultant, Kinnevik performed a Gender Pay Gap analysis during
2021 to identify potential underlying biases in our compensation
process. The analysis looked at both unjustified pay gaps for equal
jobs and underlying structural obstacles for equal opportunity.
No significant gaps were identified.

Age distribution of employees in 2021 (FTE)
8

n Female
n Male

7

7

5

4

New employee hires and turnover during 2021 (FTE)

New Hires

5

Men

2

1
30–39

40–49

30-39

40-49

50+

Total

1.4

-

-

-

0.2

-

-

1.4

3.4%

-

-

-

-

50+

-

-

1.0

1.0

2.4%

-

-

-

0.2

0.5%

2.6

6.4%

London
Women
Men
Total

Turnover

Age distribution of the Board of Directors in 2021 (FTE)
n Female
n Male

3

2
0
40–49

1
60+

Rate

Stockholm
Women

20–29

20-29

20-29

30-39

40-49

50+

Total

Rate

Stockholm
Women

-

-

-

-

-

-

Men

-

1.8

-

-

1.8

4.4%

Women

-

-

-

-

-

-

Men

-

-

0.6

-

0.6

1.5%

2.4

5.9%

London

Total

Note: New hire and turnover rate is stated in FTE equivalents and calculated
in relation to the FTE average number of employees in 2021.
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Being an Attractive Employer
Kinnevik offers its employees continuous opportunities for personal and professional growth in order to develop their skillset
and to take increasing responsibility for value creation at Kinnevik
and our portfolio companies. The small size of our organisation
enables us to personalise career development and training
opportunities for each employee. These include educational programmes such as leadership courses and topic specific training
sessions, as well as hands-on operational experience through
secondment at a portfolio company.
Ongoing assessments of employees’ performance and success
in meeting their objectives are central to ensure that Kinnevik
offers the right personal development tools at an individual and
group level. All employees participate in yearly performance
reviews and have individual objectives that are reviewed twice
a year. Individual objectives are set based on the overarching
corporate objectives set each year for the entire organisation.
Employee well-being is our top priority
Kinnevik is committed to promoting a good, safe and healthy work
environment for all employees across physical, organisational
and social aspects, where the risks of occupational injuries and
work-related ill-health are prevented. The goal is to strengthen the
employees’ motivation, effectiveness, health and well-being. As
stated in Kinnevik’s Work Environment Handbook, if an employee
is involved in an incident, accident or any other situation of illhealth they should immediately inform their manager. During
2021, Kinnevik did not report any incidents to the Swedish Work
Environment Authority (Swe: Arbetsmiljöverket). The low level
of sick leave, around 3 percent of total working time, highlights
Kinnevik’s efforts to improve our employees’ health through
healthcare insurance, fitness subsidies and other initiatives.
In order to assess how our employees feel about working
for Kinnevik, we conduct an annual employee satisfaction and

Annual & Sustainability Report ∙ 2021

engagement surveys. The results of the survey in 2021 did not
indicate any significant issues with regards to human rights, equal
opportunities or work environment.
Out of the 79% of employees that responded to Kinnevik’s
2021 employee surveys, Kinnevik received an 2021 average
eNPS score of 48 (scale of -100 to +100, where a score above
+30 is considered excellent) when asked if the employees would
recommend Kinnevik as an employer to a friend.
Kinnevik encourages parental leave for both men and women.
In 2021, the average parental leave taken was 11 (27.5) weeks
for men and 38 (39) weeks for women. This refers to parental
leave that started during 2021 and includes the full number of
weeks requested. The leave may therefore be completed during
the following year.
Kinnevik’s parental leave policy stipulates that every permanent
employee is eligible for nine months paid parental leave with
100 percent of their fixed salary. The policy reflects our ambition to be at the forefront regarding equal opportunities and to
promote health and well-being and a good work-life balance.
The safety and well-being of our people have been our number
one priority following the outbreak of COVID-19. In 2020, Kinnevik
established a Corona Taskforce responsible for overseeing how
government guidelines evolve and providing internal policies
and guidlines on e.g. travel, events, self quarantine and office
openings as well as offering tests to employees. This taskforce
continued its work during 2021.
Kinnevik has facilitated working from home through the use
of existing IT infrastructure and provided work from home allowances for employees to ensure ergonomic work spaces.
In addition, regular surveys have been conducted to monitor
wellbeing and work-life balance.
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Updated Diversity & Inclusion Targets for 2022
While we are proud of the progress made against our four D&I targets announced in 2019, we are by no means satisfied. We remain committed to driving the D&I agenda and have during 2021 worked
to identify new D&I targets to address a broader approach to diversity and the importance of inclusion of all. We acknowledge that there is no one-size fits all solution to D&I, why we also recognise the
need for a more agile approach in terms of defining and measuring progress on D&I across our portfolio. In February 2022, we announced our updated and more ambitious D&I targets which going
forward will replace the targets announced at the 2019 AGM. These include our existing No Follow-On Policy and 10% Female Capital Allocation target, the cycle of which has been updated in line with
our Sustainability Linked Financing Framework. The updated targets also include a new target for inclusion in own team and a new target to drive incremental progress across the portfolio on relevant
D&I efforts. We will report on progress for all targets on a yearly basis.

1. Increase Kinnevik Inclusion NEW

2. 10% Female Capital Allocation

Increase Our Inclusion Score on an Annual Incremental Basis

On a Two-Year Rolling Basis, 10% of New Capital in Female Founded
or Led Companies from 2019 AGM and onward

In 2021, Kinnevik measured the sense of inclusion in its teams against
six metrics using a survey via the people intelligence platform Diversio. This resulted in an overall Inclusion Score, an indication of how
good Kinnevik is at utilising the diversity of its team. Although the
2021 Inclusion Score is already very good, above both the investment
industry benchmark as well as the highest scoring industry’s benchmark, Kinnevik believes it should and can improve further to ensure
everyone, regardless of gender, ethnic background or role, feels
included and are able to bring their full self and potential to work.

3. Follow-On Investments
Only Make Follow-On Investments in Companies that are Making
Sufficient Progress in Relation to Diversity & Inclusion
Kinnevik will continue to make all follow-on investments conditional
upon satisfactory D&I progress in the relevant portfolio company.
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Increase
Inclusion

10% Female
Capital

Follow-On
Investments

Portfolio
Progress

While Kinnevik has successfully performed against its 10% female
capital allocation target, the global share of capital going to female
founded and led companies remains at disappointingly low levels
why we believe an explicit allocation target still fills its purpose. In
2021, we incorporated our female capital allocation target into our
Sustainabilty Financing Framework and updated it to a two-year
rolling basis, thereby limiting our roll-over ability.

4. Ensure Portfolio Progress NEW
Achieve Annual Incremental Progress across Portfolio
on Relevant Diversity & Inclusion Efforts
Kinnevik has set annual targets for the share of its portfolio implementing (i) D&I data collection processes, covering at least gender,
ethnicity and inclusion (based on 2021 portfolio, 24% of Portfolio
Companies), (ii) D&I strategies based on company specific D&I data
(15%) and (iii) D&I targets related to such strategies (21%). Our 2022
ambitions are for at least 40% of Portfolio Companies to implement
D&I data collection processes, 30% of Portfolio Companies to have
a relevant D&I strategy based on D&I data and 30% of Portfolio
Companies to set D&I targets related to such strategies. The targets
exclude emerging market assets.
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SOUND GOVERNANCE STRUCTURES
AND ECONOMIC GROWTH
Being a financially strong company is imperative in Kinnevik’s role
as active owners, enabling us to drive our sustainability strategy
in an efficient way and support our companies in becoming
long-term successful and sustainable businesses. For Kinnevik
as a company it is important to have sound governance, risk
management and compliance structures in place, including clear
structures, policies and processes across functions.
ECONOMIC PERFORMANCE AND
TARGET FULFILMENT IN 2021
Kinnevik’s sustainability target related to the governance aspect
is to deliver an annual total shareholder return (“TSR”) of 12-15%
over the business cycle. Kinnevik’s TSR amounted to 29% for
the full year 2021, the five-year annualised TSR was 30% and
the ten-year annualised TSR was 23%, per 31 December 2021.
In terms of financial performance more broadly, during 2021
Kinnevik’s Net Asset Value increased by 16%, adjusted for dividends paid and excluding Zalando, to SEK 72.4bn (62.3). Kinnevik
ended 2021 in a net cash position of SEK 5.4bn, corresponding
to 8.0% (4.5) of portfolio value.
During 2021, Kinnevik distributed its entire shareholding in
Zalando, equivalent to SEK 54.1bn in aggregate, to shareholders.
Kinnevik does not consolidate operating subsidiaries and
has a negative operating result and is therefore not subject to
corporation tax.
Governance
The basis for corporate governance in Kinnevik is Swedish legislation, Nasdaq Stockholm’s Rule Book for Issuers, and regulations
and recommendations issued by relevant self-regulatory bodies.
Kinnevik also follows the Swedish Corporate Governance Code.
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Kinnevik’s Board of Directors is responsible for our overall
strategy, including how sustainability is an integrated part of our
value creation, and is well informed about Kinnevik’s policies and
procedures. To assist the Board in fulfilling its responsibilities, it
has appointed an Audit & Sustainability (“A&S”) Committee which
is a subset of the Board. The A&S Committee assists the Board
in monitoring the governance structures of Kinnevik’s investee
companies, Kinnevik’s risk management process and compliance
with laws, regulations and codes of conduct. It also specifically
monitors the implementation of the Kinnevik Standards (read
more on page 29) across our portfolio companies, including the
Annual ESG Assessment. The Board is further assisted by the Risk
Committee, a management committee, consisting of Kinnevik’s
Management Team and Investment Directors. More information
about Kinnevik’s governance bodies and their work is available
in the Corporate Governance Report 2021.
Kinnevik’s key governance related policies are our Code of
Conduct, Sustainability Policy, Lobbying Policy, Tax Policy and
Whistleblower Policy. These policies have been communicated
to all employees and members of the Board and are available on
our website https://www.kinnevik.com/sustainability/key-policies.
Kinnevik’s policies, processes and rules relating to diversity and
inclusion are outlined in Kinnevik’s corporate policies, including
the Employee Handbook, Talent Management Policy and Work
Environment Handbook and are summarised on our website
https://www.kinnevik.com/team/diversity--inclusion.
All employees, representatives of Kinnevik and third parties
engaged with Kinnevik are expected to fully comply with our
Code of Conduct. Kinnevik has an onboarding process for new
employees that introduces them to the Code of Conduct, which
includes provisions on anti-bribery and business ethics, and other
key policies and procedures. Kinnevik conducts mandatory annual Code of Conduct training for all employees. The Code of
Conduct is shared with all relevant suppliers on a yearly basis.
As outlined in the Whistleblower Policy, Kinnevik expects all

Overview of economic value generated and distributed by
Kinnevik during 2021, SEKm
Economic Value Generated

Divestments of
financial assets

5 544

Dividends
received
Other operating
income

1 689
10

Economic Value Distributed

Investments in
financial assets

(6 376)
(319)

Administration costs
including employee wages

(55)

Interest paid

(44)

Dividends distributed

This overview does not include the distribution of Zalando
which represented SEK 54bn in value handed over to our
shareholders during 2021.
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Overview of Kinnevik’s Governance and Sustainability Organisation
Board of Directors
Board Committee

Board Committee

Audit
& Sustainability
Committee

People &
Renumeration
Committee

Management
Management Committee

Risk Committee

Investment Team

Sustainability Team

OUR CORPORATE GOVERNANCE
The basis for corporate governance within Kinnevik is
Swedish legislation, the NASDAQ Stockholm Rules for
Issuers and Issuer Agents and the regulations and recommendations issued by relevant self-regulatory bodies. Click
here to read more about corporate governance at Kinnevik.

Investee Companies
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employees, as well as any relevant third parties, to come forward
and voice all serious concerns about any aspect of Kinnevik’s
work, including the areas of human rights, labour, environment,
anti-corruption and anti-discrimination. Kinnevik’s whistleblowing
service is managed by the external party WhistleB. In 2021, Kinnevik did not receive any whistleblower report through WhistleB.
Risk Management
Kinnevik’s Board is responsible for internal control in accordance
with the Swedish Companies Act (Swe. Aktiebolagslagen) and
the Swedish Corporate Governance Code. To identify, assess and
manage risks for Kinnevik on an ongoing basis, the Board has
adopted a Risk Management Policy. To facilitate the implementation of the policy, Kinnevik has a detailed risk assessment process
which is run by the Sustainability Team and the Investment Team.
The process is overseen by the Risk Committee
A material level of Kinnevik’s risk exposure sits within our
portfolio and thus the risk assessment process is performed
both on a Kinnevik and portfolio level. To record the results of
the assessment process, a Kinnevik Risk Register and Portfolio
Risk Register are kept.
To conduct the assessment, the Sustainability Team meet with
the relevant internal teams to identify Kinnevik and portfolio risks
which are then documented in the Risk Registers. Based on a
qualitative analysis, all risks are awarded a risk score based on
likelihood and impact, which classifies the risk as either a “high”,
“medium” or “low” risk. Based on this score, all risks are assigned
a relevant risk response and/or mitigation actions.
Kinnevik’s risk exposure changes regularly and therefore the
risk assessment process is performed and the Risk Registers

updated at least twice a year. Following each assessment, the
updated Kinnevik and Portfolio Risk Registers are presented
to the Risk Committee. The Risk Committee reviews key risks,
developments since the previous meeting, the efficiency of any
mitigating actions and overall risk appetite. The work of the Risk
Committee is presented at each meeting of the A&S Committee.

Based on the combined risk score (likelihood x impact), risks
are classified as:
Classification

Risk Score

Low

<7

Medium

and

≥7

The Classification of Risks
Likelihood is calculated as:

≤ 15

Score

Likelihood

Description

1

< 5%

Very Unlikely

2

5% - 10%

Unlikely

3

10% - 20%

Maybe

4

20% - 25%

Possible

5

> 25%

Likely

Impact is calculated as:
Score

Impact (EURm)

Description

1

< 25

Immaterial

2

25 – 50

Low

3

50 – 100

Medium

4

100 – 250

High

5

> 250

High

> 15

Suggested actions
Monitor development to
ensure exposure remains
low
Mitigate and monitor risks
to maintain current level of
risk exposure
Implement mitigating actions to reduce exposure

Compliance
Kinnevik’s compliance framework is mainly focused on compliance with the laws and regulations that govern listed companies
in Sweden, such as Nasdaq Stockholm’s Rule Book for Issuers,
the European Union Market Abuse Regulation (No 596/2014),
the Swedish Companies Act, and other laws and regulations
relating to Kinnevik’s operations and investment activities. The
A&S Committee receives periodic updates on compliance status.
A compliance review in relation to the laws and regulations that
govern Swedish listed companies is performed annually to ensure
full compliance and identify potential areas for improvement.
Kinnevik conducts mandatory annual compliance training,
including Code of Conduct and Insider Trading Rules, for all
employees, as well as periodic deep dives on specific matters
such as anti-corruption and supply chain management.

Critical

Kinnevik’s risk assessment process

Identification

Classification
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PORTFOLIO
OUR ACTIVE OWNERSHIP
Kinnevik has significant influence over our investee companies through capital allocation,
board representation and ongoing operational support. We work in close collaboration with
our companies to set bold strategic visions and targets for building long-term sustainable
and successful businesses. To structure and follow-up on this work, we have developed the
Kinnevik Standards.
THE KINNEVIK STANDARDS
Kinnevik’s general expectations in relation to our portfolio companies’ ESG performance is outlined in our Sustainability Policy.
To measure performance, set annual objectives and define best
practices for our companies, Kinnevik has developed a structured framework called the Kinnevik Standards (the “Standards”).
These were developed based on stakeholder dialogues, peer
benchmarking and industry best practice and comprise 84 measurement points across environmental, social and governance
aspects. These are further set up in two versions, one for smaller
companies and one more challenging for larger companies. The
larger companies are expected to adhere to both the small and
large company Standards.
Kinnevik’s Sustainability Team is responsible for developing
the Standards and for conducting an annual assessment of our
portfolio companies in accordance with the Standards. Based
on the outcome, the Investment Team and Sustainability Team
together agree priorities and annual objectives for each company.
After these have been set, the Investment Team is responsible for
driving progress and reaching the objectives in their respective
companies.
The Standards have been subject to review by external parties
such as auditors, subject matter experts and independent ESG
specialists and have also been approved by the Kinnevik Board.
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The Assessment Process
Kinnevik’s Sustainability Team conducts an annual assessment
of all portfolio companies, public and private, based on the
Standards. Following the completion of the assessment, Kinnevik scores the companies on their fulfilment of each standard
(ESG Scores). The development of the scores can be tracked
over time for the total portfolio and for individual companies.
Our public investee companies perform a yearly self-assessment
to evaluate their fulfilment of the Standards. Our private investee
companies’ annual assessment is conducted by Kinnevik’s Sustainability Team based on interviews with the investee companies
and our board representatives and through periodic visits to
the companies.
The 2021 assessment included 34 (26) companies, 4 (4) public
and 30 (22) private, corresponding to close to 100 (100) percent
of Kinnevik’s portfolio value per 31 December 2021. For 2021,
the average ESG score across our portfolio was 62%, up from
50% for 2020 on a comparative basis.
Kinnevik’s Sustainability Team and Investment Team discuss
the assessment at a yearly performance meeting and priorities
are agreed for the coming year. The priorities are thereafter
implemented by the company and Kinnevik’s Investment Team.
Private companies that are at an earlier stage of development
generally benefit from more active support in implementing the
agreed priorities.

The results of the annual Standards assessment for all portfolio companies are presented to Kinnevik’s A&S Committee
which also tracks progress regularly during the year.
In 2021, the annual average ESG Score across Kinnevik’s
portfolio was integrated into our newly published SustainabilityLinked Financing Framework, please see pages 33-34.
Example of Content in the Standards:
ENVIRONMENT
• Emissions reporting
• Reduction targets and roadmap
• Climate change part of strategy discussions
• Waste management process
SOCIETY
• Supply chain compliance
• Human rights
• Employee development
• Health and safety
• Community outreach
• D&I strategy and targets
GOVERNANCE
• Tone at the top
• Board representation and committees
• Risk structures
• Privacy and data protection
• Code of Conduct
• Whistleblowing system
• Management incentives

29

Contents

Introduction

Sustainability Report

Board Report

Financial Statements

Other

PORTFOLIO
ENVIRONMENT

SUSTAINABILITY SUPPORT TO OUR
PORTFOLIO COMPANIES IN 2021
A cornerstone of our sustainability efforts is an active engagement with our companies. During 2021 we have continued the
roll-out of a climate strategy across our portfolio while adapting
our approach to be more tailored to each company. We have
provided hands-on support to a number of companies in terms
of implementing forward-leaning D&I strategies and participated
in numerous management recruitments with the ambition of
broadening diversity of the teams. We have also continued to
improve the governance structures across the portfolio, with a
particular focus on the new companies. Below is a summary of
the sustainability progress in our companies during 2021 and
how Kinnevik has supported them in their efforts.
ENVIRONMENT
In 2021, we have continued our efforts to engage and support
portfolio companies on climate strategy and adapted our engagement to a more customised approach factoring in companies’
stage and sector. With our active support, our companies are
increasingly taking action to reduce their environmental impact.
Climate Strategy Support to the Portfolio
As an active owner, we wish to support and encourage our portfolio companies to see the importance of and business value of
setting clear climate strategies in place.
We assist our companies in conducting a materiality analysis to
identify their key categories of emissions across scope 1, 2 and 3.
We also provide ongoing support during the data collection and
tool setup phase and quality assurance on reported emissions
prior to finalising the GHG disclosure report. Furthermore, we
offer our companies to report their emissions in Position Green, a
platform for reporting sustainability data that Kinnevik also uses
for our own emissions.
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During the past two years, we have had close dialogues with
many of our portfolio companies on the topic of climate strategies
and many have made significant progress, for example Budbee,
Oda and Mathem, read more about the latter on page 35.
Given the varying sectors and stages of our portfolio companies, we acknowledge everyone’s climate journey is different
and the importance of a company specific approach. Therefore,
going forward, we will tailor our climate engagement to the specific strategic rationale of each company, ensuring it is based on
strong buy-in from the Investee Board and Management Team
and focusing on meeting key stakeholders’ expectations.
Although every company will have to define what climate
change means for them and how to tackle it, we do believe there
are some important considerations that apply to all:
1.	Measure GHG Emissions
Without knowledge of your carbon footprint, you will not
be able to evaluate the efficiency of your actions or show
credible reductions or avoided emissions
2.	Materiality as a North Star
Use a materiality assessment to map out where your efforts
will have the most impact
3.	Reductions Over Removals and Off-Sets
While Carbon Removal and Off-sets will play an important
role in solving the climate crisis , it should not be the main
solution but be reserved for unavoidable residual emissions
4.	Conscious Communication
As stakeholders become better and better at calling out
greenwashing, we encourage companies to ”walk the talk”
by achieving concrete results before making green claims
externally
5.	The Climate Crisis is Not a Blame Game
All companies, regardless of sector, have their own unique
climate impact, albeit large or small, and we are all part of
the problem

6.	Promote Transparency
To remain credible in terms of climate, you will need to be
transparent not only with the good things you are doing but
also your shortcomings and the fact that the journey towards
mitigating them may be long and uncertain
7.	Business Integrated Approach
A climate strategy needs to be aligned and integrated with
your overarching business strategy and product offering,
especially if you are a consumer facing brand, as consumers
become more and more concious
Per end of 2021, six of our portfolio companies (representing
52% of portfolio value) have measured their emissions in Scope
1, 2 and relevant scope 3 categories in accordance with the GHG
Protocol: Babylon, Budbee, Global Fashion Group, Mathem, Oda
and Tele2. As relatively mature and publicly listed companies,
Tele2 and Global Fashion Group are conducting their efforts
independently of Kinnevik. Four of our portfolio companies
(representing 45% of portfolio value) have set reduction targets
in line with science.
The companies measuring their emissions and setting targets
generally have the largest environmental footprint in our portfolio.
They are also relatively mature in relation to our mostly younger
growth companies. It is our ambition to steadily increase the
share of companies reporting their emissions and setting targets.
In 2021, Tele2 launched industry-leading climate targets
approved by the ScienceBased Target initiative. In line with
Tele2’s firm ambition to lead in sustainability, these apply both
to its own operations and value chain.
The majority of our engagement on environment revolves
around carbon footprint, but we also encourage companies
to work with resource efficiency and waste management. All
waste-heavy companies should have a process for efficient waste
management including treatment, handling, storage and disposal
of solid waste and hazardous waste from agriculture, manufacturing and other processes.
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SOCIETY
In 2021, the focus on diversity and inclusion has continued. Many
of our companies have implemented or initiated the process of
creating company-wide and management-led D&I strategies
focusing on the integration of D&I into all parts of the business.
Diversity & Inclusion Initiatives
As an active owner, it is Kinnevik’s responsibility to put diversity
and inclusion at the top of the agenda of our portfolio companies. During 2021 we have conducted D&I workshops, trainings
and advisory sessions with the management teams and/or
Boards at twelve of our portfolio companies. We have also
provided proactive and ongoing support to our companies’
boards and HR teams regarding diverse talent mapping and
recruitment.
To support our portfolio companies and their management
teams in their diversity efforts, Kinnevik has also created a Diversity
& Inclusion Toolkit. The Toolkit is meant to inspire and serve as a
practical guide on how to drive successful D&I efforts, and caters
primarily to our companies but also to Kinnevik’s Investment
Team. The Toolkit is structured around eight sections covering
key topics to address when designing a D&I strategy, and each
section includes examples, suggested actions, tools, case studies
and relevant research, as well as useful templates.
We have also developed a network of preferred external
partners to support our portfolio companies in building out their
D&I strategies, including Diversio who helps organisations collect and analyze broader D&I data to create a solid foundation
for improved D&I performance.
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During 2021 we have have also seen improvement on gender diversity across the portfolio. Since the launch of our D&I
framework in May 2019, the share of women in our portfolio
companies’ management teams, excluding emerging market
assets, have increased from 22% to 28% and the share of women in our private portfolio boards, excluding emerging market
assets, have increased from 9% to 20%. Only in 2021, we have
added fourteen female board members to our private portfolio
companies.
The Kinnevik Platform
Providing our companies access to the Kinnevik Platform allows them to tap into the shared expertise, tools, resources and
network of the full Kinnevik Group. By facilitating interaction
and knowledge sharing, the aim is to support each company’s
development in key business areas and processes, and thereby
contribute to Kinnevik’s overall value creation.
As part of our platform initiatives in 2021, we have hosted a series of events for our portfolio companies focused on different
corporate functions such as legal, people & HR, finance and
corporate development. We have also expanded our network
of advisors within different fields and sectors which our companies can access. Furthermore, we have continued to build out
the Kinnevik Greenhouse, a talent network containing around
8,000 top leaders in our key markets, of which around 70% are
women. The network enables us to provide our companies with
strong long-lists of candidates to fill vacancies on management
and board level. This is a service which is in high demand among
our companies and ensures that the Kinnevik portfolio has the
best leadership and the most high-performing teams in place.
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PORTFOLIO
GOVERNANCE

GOVERNANCE
Because of our long-term investment horizon, we have continued to
improve the governance structures across all our portfolio companies
in 2021, with a particular focus on the new companies in our portfolio.
As many of our companies are in the early stages of their operational and sustainability development, we need to adjust our
approach accordingly.
For the 10 new relatively early-stage businesses we invested
in during 2021, we have focused on setting up more structured
governance processes and initiating discussions on ESG ambitions and roadmaps. This involves working with the Boards and
management teams to improve governance and controls and
to create clear ESG roadmaps to enable sustainable growth. We
also continued to work with all our companies to improve their
internal control environment, risk management, compliance
frameworks and cyber security.
During the year, many of our companies invested more resources to oversee the development of sustainability initiatives.
We have continued to encourage our companies to include
sustainability on the agenda of the Board to set the right tone
at the top to facilitate development of sustainability initiatives.
With most employees working from home during a significant
part of the year due to the pandemic, we saw a continued increased
focus on cyber security initiatives across our portfolio companies.
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SUSTAINABILITY-LINKED FINANCING

In November 2021, Kinnevik published a Sustainability-Linked
Financing Framework (the “Framework”) as a next step in integrating our commitment and ambition to be a sustainability
leader into our financing solutions. The Framework is aligned
with the Sustainability-Linked Bond Principles as published by
the International Capital Market Association (ICMA) in June 2020,
and the Sustainability Linked Loan Principles, as published by
the Loan Market Association (LMA), the Asia Pacific Loan Market
Association (APLMA) and the Loan Syndications and Trading Association (LSTA) published in July 2021. Under this Framework,
Kinnevik may issue Sustainability-Linked Securities including but

not limited to bonds and loans.
As the majority of Kinnevik’s potential sustainability impact lies
at portfolio level through Kinnevik’s active ownership, the KPIs
and annual sustainability performance targets (“SPTs”) included
in the Framework relate to the portfolio and reflects already established sustainability targets under each dimension of ESG in
accordance with Kinnevik’s Sustainability Strategy, see page 17.
On 16 November, Kinnevik announced that it had issued SEK
2.0bn in new sustainability-linked bonds in the Nordic bond
market under the Framework (ISIN SE0013360534 and ISIN
SE0013360542). The final redemption price of the sustainability-

linked bonds depends on Kinnevik’s ability to meet the SPTs listed
in the below table. All three SPTs are measured annually. Hence
performance against the selected climate KPI and SPT requires
that our Portfolio Companies report on their 2021 emissions. As
this data is yet to be received, we will report on performance
against the climate SPT in a separate Sustainability-Linked Financing Framework Climate Progress Report to be published
before 30 June 2022. During 2021, a sustainability link was also
incorporated into Kinnevik’s SEK 5bn Revolving Credit Facilities.
The Framework is available on our website.

Environmental responsibility and reduced climate impact

Social equality and good corporate citizenship

Sound governance structures and economic growth

KPI

Reduction in greenhouse gas emission intensity from
Kinnevik’s portfolio year on year

New capital allocation to female founded or led companies

Annual average ESG Score across portfolio

SPT

7% reduction in greenhouse gas emission intensity from
Kinnevik’s portfolio from year to year, resulting in a total reduction of 50% by 2030 compared to 2020

On a two-year rolling basis, at least 10% of the capital invested
into new companies by Kinnevik, should be invested in female
founded or led companies

5 percentage point improvement in annual average ESG score
from year to year across portfolio

Rationale

The lion’s share of our emissions come from scope 3, i.e. from
our portfolio companies

In 2020, only around 2% of global venture capital funding went
to female led start-ups

As an active owner, we need to use our influence to ensure our
portfolio companies are prepared for a low carbon economy
and sustainable growth

As part of our ambition to be Europe’s leading growth investor,
we recognize our shared responsibility to close the gender
funding gap

As an active owner, it is our responsibility to ensure our portfolio
companies stay focused on the entire spectra of ESG and show
continuous results

To be confirmed –
As portfolio companies are yet to report on their 2021 emissions, we will not be able to report on performance until 30
June 2022 at the latest

Achieved 2020-2021: 23.2%

2021
Performance
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On a two-year rolling basis, 2020-2021, we have invested 23.2%
of the capital invested into new companies in female founded
or led companies. The 23.2% relates to our investments in Cityblock, Spring Health and Parsley Health.

Achieved 2020: 50%
2021: 62%
We have achieved a 12 percentage point improvement from
2020 to 2021 on a comparative basis.
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Environmental responsibility and reduced climate impact

Social equality and good corporate citizenship

Sound governance structures and economic growth

Performance against the SPT is based on change in intensity per
company from previous year which requires that i) a portfolio
company has measured and reported on their GHG emissions
for at least two years in a row and ii) been part of Kinnevik’s
portfolio during this period. The calculation consists of three
steps:

Performance against the SPT is based on the amount of capital
invested into new companies being female founded or led
companies divided by the total amount of capital being invested into new companies on a two-year rolling basis.

Kinnevik performs a yearly assessment of all our portfolio
companies based on the Kinnevik Standards. As part of this
assessment, Kinnevik scores the companies on their fulfilment
of the Standards. Each standard is in turn weighted based on
Kinnevik’s view of importance of the same. The assessments are
performed by the Kinnevik Sustainability Team through interviews with the companies and our board representatives.

1.	The GHG intensity for each individual reporting portfolio
company is calculated by dividing total GHG emissions by
an individually selected denominator
2.	The year-on-year percentage change in GHG intensity is
calculated for each individual reporting portfolio company
3.	The year-on-year change in intensity for all reporting portfolio companies is aggregated and weighted by reported
fair value at the end of the reporting period, resulting in
a weighted change in GHG intensity compared to the
previous year

A company qualifies as a female founded company if, at the
time of investment • at least 50% of the founding team active in the company
are women, or
• at least 1/3 of the founding team active in the company are
women and serve in the most senior level of the company,
or
• a woman co-founder also serves as CEO or Chairman of
the Board
“Active in the company” is defined as still working operationally
for the company or serving on the board.
A company qualifies as a female led company if, at the time of
investment • at least 50% of the senior management team are women, or
• a woman serves as CEO and at least 30% of the senior
management team are women.

Portfolio
Coverage

Other

For 2021, we expect five of our current portfolio companies,
that was also part of our portfolio in 2020, to have measured
their greenhouse gas emissions.
The KPI does not include our emerging market portfolio companies, which represent less than 2% of our portfolio value.
The SPT relates to a year-on-year change, only portfolio companies that was in Kinnevik’s portfolio during the two previous
years at the Target Observation Date will be included. As Kinnevik distributed its entire shareholding in Zalando in June 2021,
the baseline for 2020 will be recalculated to exclude Zalando.

The SPT includes the entire amount of capital being invested
into new companies during the current two-year rolling period,
full year 2020 and 2021.

The Standards include 84 metrics which in turn are split into two
levels, one for small companies (equity value of < USD750m)
and one for large companies (equity value of >USD750m), with
the latter being more comprehensive and advanced. While
small companies are only scored against the small company
standards, large companies are scored on both small and large
company standards. When a company is re-classified as a large
company, we score the company as both a small and large
company to have comparable scores between years. Should
a standard not be deemed applicable to a certain company’s
business model and/or sector/market, it is up to the Sustainability Team to decide whether such company should be scored
against that standard or not.

The SPT refers to change in the average ESG score of the
portfolio from the previous year, meaning that only companies
which were in Kinnevik’s portfolio during the full-year of 2020
and 2021 will be included in the calculation. Hence, the 2021
SPT includes all existing portfolio companies except Zalando
which was distrubted during 2021 and the new companies
invested in during 2021 (Vay, Spring Health, Parsley Health, Quit
Genius, Jobandtalent, Lunar, Nick’s, Sure, Vivino and Superb).
The KPI does not apply to our emerging market portfolio companies, which represent less than 2% of our portfolio value.
In 2021, four companies where re-classified as large, Mathem,
Cityblock, Cedar and Pleo. For comparability in relation to 2020
we therefore used a small company score for these companies.
Also, Deposit Solutions merged with Raisin during 2021 which
would have triggered a re-classification, however as this was
only due to the merger Kinnevik concluded not to re-classify
them for the purpose of the 2021 ESG Score.
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GOOD EXAMPLES FROM OUR PORTFOLIO

GHG measurement leads to ambitious
sustainability vision at Mathem
Sustainability has permeated Mathem as a central part of daily
operations as well as long-term goals and ambitions since
the company’s inception. In 2020, Mathem completed a full
GHG measurement in Scope 1,2 and relevant parts of Scope
3, which has served as a base to build out a comprehensive
sustainability roadmap during 2021.
This work also contributed to the development of an ambitious sustainability vision based on UN Agenda 2030 for
sustainable development and Sweden’s work with the agenda,
which reads:
“Mathem will lead sustainable development by actively
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working alongside suppliers, customers and industry players
to protect our planet and build a healthy society, which gives
future generations the freedom to live more.”
Based on the vision and roadmap, the company has set
sustainability targets for the Environmental, Social and Governance dimensions throughout the value chain. The targets
are supported by initiatives regarding suppliers and partnerships, product range, customer experience, transportation
and distribution as well as health and work environment.
A highlight came in October when Mathem announced
the goal of achieving net zero emissions by 2030 as well as to

reach climate-neutral operations already in 2022. Achieving
net zero emissions in less than ten years will require a major
shift in operations, but also for customers and suppliers.
Turning words into action, Mathem will now collaborate
with suppliers on, for example, sustainable transportation and
food production as well as work intensively to actively inspire
and support customers to make conscious and climate-smart
choices. Focus will also lie on extending fossil free deliveries
to the customer’s doorstep, as well as providing a diverse
and equal workplace and ensuring processes for a good
work environment.
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Tele2 set Science-Based Targets and push
climate efforts further
In 2020, Tele2 became the first telco in the Nordics and
the Baltics to be climate neutral in its own operations. In
2021, Tele2 pushed its climate efforts further by launching
industry-leading climate goals approved by the ScienceBased Target initiative (“SBTi”). In line with Tele2’s firm ambition to lead in sustainability, the goals set clear targets
for Tele2’s climate efforts both within its own operations
and for its value chain. Tele2’s official SBTi approved targets are:
• Tele2 commits to reduce absolute scope 1 and 2 GHG
emissions 90% by 2025 and 100% by 2029 from a 2019
base year.
• Tele2 commits to reduce scope 3 GHG emissions 60%
per subscription by 2029 from a 2019 base year.
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Budbee first in revealing fossil free numbers

Driving inclusion at Cityblock

Budbee focuses on sustainable and flexible e-commerce
home deliveries, and operates in Sweden, the Netherlands, Denmark, Finland and Belgium. The company is the
first in its industry to openly reveal the composition of the
fuel consumption throughout the entire chain of operation, thus bringing full operational transparency to retailers and customers.
Following this, Budbee could in 2021 proudly announce
that all deliveries in Sweden are completely fossil-free. The
fossil-free deliveries are made by either electrical vehicles,
cargo bikes or by renewable biodiesel, HVO100. This includes transports from merchant pickup to domestic linehaul and last-mile Home- and Box delivery. While a great
milestone, this is just the beginning for Budbee which will
continue to improve and develop in all markets and in all
aspects of sustainability. Beginning of 2022, Budbee became fossil-free also in Finland.

When Cityblock was founded in 2017, they realized that
serving historically underserved and marginalized communities also meant addressing deep-seated inequities
and confronting systems that leave far too many behind.
Three pillars guide this important work: building representation, advancing justice and building belonging. As a
result, Cityblock has created opportunities for colleagues
to learn and become active participants in advancing diversity, equity and inclusion. Cityblock has increased participation in employee resource groups to more than 40%
of the workforce. They have created learning resources
including an anti-racism glossary of terms and a recommended reading list to establish common understanding.
As part of ensuring internal processes eliminate bias, Cityblock periodically audits their pay and promotion practices. Cityblock enabled pathways to wealth creation for all
“Cityfolx” by granting equity across the company.
Ensuring diverse representation is key as Cityblock serves a primarily BIPOC (Black, Indigenous,
and People of Color) member population and hires directly from the communities it serves. People of color represent 57% of the total workforce
and the Executive Leadership Team is 57% female and
43% BIPOC.
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OUR COMPANIES ARE CONTRIBUTING
TO THE GLOBAL GOALS
Many of our portfolio companies contribute to the Global Goals by virtue of their core
business models. The 2030 Agenda and sustainable business development is an exciting
business opportunity as it represents unmet demand across the globe.

• Transcarent: A new and different health and care experience
company for employees of self-insured employers and their
families
• Cedar: Provides a smarter way for hospitals, health systems and
medical groups to manage the patient payment ecosystem

ENVIRONMENT
GOAL 12.3: Halve global per capita food waste
By 2030, halve per capita global food waste at the retail and
consumer levels and reduce food losses along production and
supply chains, including post-harvest losses.
• Karma: Marketplace platform that connects consumers with
local restaurants and grocery stores that have surplus food.
By letting customers buy unsold food at a discount through
the app, Karma is reducing food waste
• Simple Feast: Provide inspiring and delicious plant-based
meal kits, helping to move people’s eating habits in a more
sustainable direction

GOAL 3.8: Achieve universal health coverage
Achieve universal health coverage, including financial risk protection, access to quality essential health-care services and access
to safe, effective, quality and affordable essential medicines and
vaccines for all.
• Babylon: Digital healthcare service company that combines
mobile tech and artificial intelligence with medical expertise.
Babylon’s mission is to make healthcare more accessible and
affordable for people everywhere
• VillageMD: Provider of primary care and a pioneer in the
delivery of value-based care. The company transforms the
healthcare experience for consumers by enabling primary care
physicians to operate higher quality, risk bearing clinical models

SOCIETY
GOAL 3.7: Universal access to sexual and reproductive care,
family planning and education
By 2030, ensure universal access to sexual and reproductive
health-care services, including for family planning, information
and education, and the integration of reproductive health into
national strategies and programmes.
• Parsley Health: America’s largest holistic virtual-first consumer
subscription service, caring for and supporting chronic conditions for women, where leading clinicians help with every phase
of the journey of fertility, pregnancy and postpartum support
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• Cityblock: A value-based healthcare provider in the US focused
on underserved urban populations with complex care needs
• Joint Academy: Digital health company that connects patients
with physical therapists to deliver an online evidence-based
treatment for chronic joint pain

GOVERNANCE
GOAL 1.4: Equal rights to ownership, basic services, technology
and economic resources
By 2030, ensure that all men and women, in particular the poor
and the vulnerable, have equal rights to economic resources,
as well as access to basic services, ownership and control over
land and other forms of property, inheritance, natural resources,
appropriate new technology and financial services, including
micro-finance.
• Betterment: A US based smart money manager on a mission to
help people turn everyday investments, no matter how small,
into their dreams, no matter how big.
• Lunar: The leading Nordic challenger bank made for the consumer to provide them with everything they need for their
money, in one place – 100% digital and always available
• Sure: On a mission to make digital insurance available to every
consumer not only by offering insurance, but also powering
the digital platforms behind the most sophisticated insurance
brands and carriers

• Spring Health: Making mental health fundamental, providing
employers with the most diverse, comprehensive care for
employees and their families
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TASK FORCE ON CLIMATE-RELATED
FINANCIAL DISCLOSURES (TCFD)
Understanding our climate-related risks
and opportunities is key. The effects of
climate change are clearly visible and will
have an increasingly tangible impact on
Kinnevik and our portfolio. Implementing
the recommendations of the Task Force
on Climate-related Financial Disclosures
(”TCFD”) enables us to identify, assess and
manage our most material climate-related
risks and opportunities.
The Task Force has structured its recommendations around
four thematic areas that represent core elements of how
organizations operate: governance, strategy, risk management,
and metrics and targets. The four overarching recommendations are supported by recommended disclosures that build out
the framework with information that help investors and others
understand how reporting organisations assess climate-related
risks and opportunities.
Kinnevik are official supporters of the TCFD and have implemented its recommendations. Our climate-related financial disclosures are collected in our stand-alone TCFD Report
which was first released in June 2020, and is available on our
website. The TCFD Report was later updated in June 2021 to
include a scenario analysis, and this current version is also available on our website. For ease of reference, herein is an overview of the TCFD recommendations and page number where
this information can be found in Kinnevik’s Sustainability Report 2021 and TCFD Report 2021.
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GOVERNANCE

STRATEGY

RISK MANAGEMENT

METRICS AND TARGETS

Disclose the organization’s
governance around climaterelated risks and opportunities.

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

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

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

RECOMMENDED DISCLOSURES
a) Describe the board’s oversight
of climate-related risks and opportunities.

a) Describe the climate-related
risks and opportunities the organization has identified over the
short, medium, and long term.

a) Describe the organization’s
processes for identifying and assessing climate-related risks.

a) Disclose the metrics used by
the organization to assess climaterelated risks and opportunities
in line with its strategy and risk
management process.

Document

Page

Document

Page

Document

Page

Document

Page

Sustainability Report 2021

26-28

Sustainability Report 2021

-

Sustainability Report 2021

28

Sustainability Report 2021

-

TCFD Report 2021

3-4

TCFD Report 2021

5-6, 11

TCFD Report 2021

8

TCFD Report 2021

9

b) Describe management’s role in
assessing and managing climaterelated risks and opportunities.

b) Describe the impact of climaterelated risks and opportunities
on the organization’s businesses,
strategy, and financial planning.

b) Describe the organization’s
processes for managing climaterelated risks.

b) Disclose Scope 1, Scope 2, and,
if appropriate, Scope 3 greenhouse gas (GHG) emissions, and
the related risks.

Document

Page

Document

Page

Document

Page

Document

Page

Sustainability Report 2021

26-28

Sustainability Report 2021

-

Sustainability Report 2021

-

Sustainability Report 2021

18-21

TCFD Report 2021

3-4

TCFD Report 2021

5-7

TCFD Report 2021

8

TCFD Report 2021

10

c) Describe the resilience of the
organization’s strategy, taking into
consideration different climaterelated scenarios, including a 2°C
or lower scenario.

c) Describe how processes for
identifying, assessing, and managing climate-related risks are
integrated into the organization’s
overall risk management.

c) Describe the targets used by
the organization to manage climate-related risks and opportunities
and performance against targets.

Document

Page

Document

Page

Document

Page

Sustainability Report 2021

-

Sustainability Report 2021

-

Sustainability Report 2021

18

TCFD Report 2021

7, 12-17

TCFD Report 2021

8

TCFD Report 2021

9
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KINNEVIK’S NEGATIVE IMPACT AND OUR
METHODS OF MITIGATION
Sustainable development is about doing good while doing no harm. Kinnevik recognises
that our activities have environmental, social and governance impacts on many levels.
Most of Kinnevik’s impact is positive and happens via the work that we do supporting
our portfolio companies becoming long-term sustainable businesses. Read more about
the value we create for our stakeholders on pages 6-7. Beyond these positive impacts,
we recognise that our activities can have a negative impact, and we try to minimise
and mitigate these wherever possible.

This is not a comprehensive overview but a representation of
Kinnevik’s key areas of actual or potential negative impact. With
our increasingly ambitious sustainability agenda, risks related to
potential inability to reach our climate and diversity & inclusion
targets have become more prominent. Kinnevik believes that
future-proofing our portfolio through driving an ambitious sustainability agenda is business critical.
Kinnevik focuses its investments primarily in Europe and
the US and our exposure to emerging markets has decreased
significantly in recent years. As such, risks relating to political
changes or instability, human rights and business ethics across
the portfolio have generally become less prominent.

ENVIRONMENT
Kinnevik’s ability to create value by driving an ambitious environmental agenda may be negatively affected by inability to
deliver on our climate targets for the portfolio.
Kinnevik’s Sustainability Team together with the Investment Team
are working closely with the management teams of the portfolio companies to raise awareness around and drive Kinnevik’s
climate strategy. To reach our portfolio climate target we assist
our companies in conducting a materiality analysis to identify
their key categories of emissions across scope 1, 2 and 3. We
also provide ongoing support during the data collection and
tool setup phase and quality assurance on reported emissions
prior to finalising the GHG disclosure report. Read more about
our climate targets on page 18 and about our climate strategy
on page 30.
Kinnevik has a negative climate impact through business travel,
primarily air travel, which accounted for 83% of our emissions
excluding the portfolio in 2021.
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Greenhouse gas emissions from Kinnevik’s own operations and
business travel during 2021 are in line with the corresponding
emissions in 2020. The emissions during 2021 and 2020 are at
a considerably lower level compared to 2019, 2018 and 2017
which is mainly the result of significantly less business travel
due to the spread of the Coronavirus. Read more on page 19.
Kinnevik’s investment focus on Europe and the US means we
will likely invest more in those regions in the coming years. We
believe being physically present is important in active ownership
and that the benefits of actively driving our sustainability agenda
on site largely outweighs the negative impact of business travel.
Read more about the sustainability performance and progress
in our companies on pages 30-32.
It is our ambition to continue creating value for our shareholders in accordance with our financial targets while decreasing
our relative impact on the environment, in essence decoupling
economic growth from climate impact. As part of this we have
during 2021 updated our business travel policy with more restrictions on air travel.
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SOCIETY
Kinnevik’s ability to create value by driving an ambitious diversity
and inclusion agenda may be negatively affected by:
• Inability to source female-founded or female-led companies
and achieving our 10% capital allocation target
• Inability to source female talent to portfolio companies’ boards
and management teams
Kinnevik is actively working to expand our existing pipeline of
potential investments and to broaden our exposure to female
founded and led businesses through conferences, sponsorships
and a wide variety of networks.
Kinnevik’s Chief People & Platform Officer provides our companies with hands-on support related to recruitment and screening
of candidates. We have also created the talent database, the
Kinnevik Greenhouse, read more on page 31.
For some of Kinnevik’s companies, particularly in e-commerce,
certain employee groups’ work environment is characterised by
more monotonous tasks and a lower level of influence. Therefore, some employee groups are at higher risk of psychosocial
health issues, for example in warehouse operations. In addition
to the moral and ethical aspects, this also poses a reputational
risk for Kinnevik.

Sustainability Report

Board Report

have controls to ensure that employees are not overworked.
Middle and lower-level managers are offered leadership development programs. Most of our companies have active whistleblower hotlines where employees can address issues that are
being overlooked by their immediate managers. Kinnevik continuously works with portfolio companies to keep health and
safety on the agenda of the Board and management teams.
Some of Kinnevik’s companies, particularly in fashion e-commerce, due to the global nature of their operations have an
elevated risk of human rights violations in their supply chain.
In addition to the moral and ethical aspects, this also poses a
reputational risk for Kinnevik.
All Kinnevik’s companies are in the process of rolling out, or
already have in place, supplier Codes of Conduct. In addition,
all companies perform a risk-based audit of compliance with
the Code of Conduct. For high-risk suppliers where portfolio
companies have significant influence over practices within the
supply chain (for example with private label suppliers), the suppliers are audited periodically to ensure that they comply with the
Company’s Code of Conduct. Corrective Action Plans are put
in place for material gaps that are identified during such audits
which are followed-up periodically by the supply chain compliance team. Commercial agreements are terminated if suppliers
are unable to demonstrate satisfactory progress.
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GOVERNANCE
Kinnevik’s economic performance may be negatively impacted
by portfolio concentration in terms of the relative size of specific
companies and sectors.
Through our investment management activities and a dynamic
allocation of capital, Kinnevik seeks to maintain a balanced
portfolio across stages and maturity, sectors, share of public vs.
private and geographies. Portfolio concentration is monitored
regularly by the Board of Directors.
Kinnevik’s economic performance may be negatively impacted
by a global economic downturn affecting the liquidity, volatility
and valuation of tech stocks.
Having conducted several stress tests on our portfolio and financial position before and during the COVID-19 pandemic we
had a good view of the potential financial needs of our portfolio.
While the pandemic is slowly and hopefully fading, we continue
to track the impact of market developments on our companies’
ability to cope with a potential downturn. During 2021 we assessed potential material changes to the macro environment as part
of our regular risk assessment process to ensure clear oversight.

Our portfolio companies have structured onboarding programs
for new employees and periodic mandatory health and safety
training. Hours worked are actively monitored and the companies
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PORTFOLIO LEVEL KPIs

The 2021 and 2020 actual KPIs include the companies in Kinnevik’s portfolio per 31 December 2021 and
2020, respectively. The 2021 comparable KPIs exclude Vay, Spring Health, Parsley Health, Quit Genius,
Jobandtalent, Lunar, Nick’s, Sure, Vivino and Superb as Kinnevik invested in these companies during 2021.
The 2021 and 2020 comparable KPIs also exclude Zalando as it was distributed during 2021.
% of Portfolio Value

% of Number of Companies

2021
Actual

2021
Comp

2020
Actual

2020
Comp

2021
Actual

2021
Comp

2020
Actual

2020
Comp

Measures GHG emissions for scope 1 and 2

52%

52%

74%

28%

18%

24%

23%

20%

Measures GHG emissions for relevant scope 3 categories

52%

52%

74%

28%

18%

24%

19%

16%

Has set relevant GHG reduction targets in line with 1.5 degree pathway/ Paris Agreement

45%

45%

47%

1%

12%

16%

8%

4%

Integrates climate change into overall strategy discussions with the Board and/or relevant sub-committees

36%

36%

46%

0%

3%

4%

4%

0%

Has a process for efficient measurement and management of waste and hazardous waste

51%

51%

73%

27%

24%

32%

23%

20%

ENVIRONMENT

The companies measuring their emissions and setting reduction targets are generally the companies in our portfolio with the largest environmental footprint. They are also relatively mature in relation
to our portfolio of mostly younger growth companies. It is our ambition to steadily increase the share of companies reporting their emissions and setting reduction targets.
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% of Portfolio Value

% of Number of Companies

2021
Actual

2021
Comp

2020
Actual

2020
Comp

2021
Actual

2021
Comp

2020
Actual

2020
Comp

Has implemented a Supplier Code of Conduct based on international standards

56%

56%

87%

41%

24%

32%

35%

32%

Has incorporated anti-corruption principles in the Company’s policies

95%

93%

98%

52%

76%

92%

81%

80%

Reports on occupational health incidents to the Board

83%

79%

67%

21%

71%

76%

46%

44%

Conducts periodic employee surveys

99%

93%

99%

53%

97%

100%

88%

88%

Has incorporated anti-discrimination principles in the Company’s policies

90%

86%

98%

52%

82%

92%

88%

88%

Has conducted/provided training for management on D&I related topics

88%

86%

91%

46%

56%

64%

38%

36%

Has set time-based D&I targets and KPIs

60%

60%

87%

41%

21%

24%

27%

24%

Has implemented a community outreach or philanthropic program

62%

62%

88%

42%

32%

44%

38%

36%

SOCIETY
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% of Portfolio Value

% of Number of Companies

2021
Actual

2021
Comp

2020
Actual

2020
Comp

2021
Actual

2021
Comp

2020
Actual

2020
Comp

Has implemented a Code of Conduct across its organisation

96%

92%

98%

52%

79%

88%

85%

84%

Has implemented a Whistleblowing system

84%

83%

93%

48%

50%

64%

42%

40%

Has conducted a risk assessment including rating risks based on likelihood and impact

77%

77%

93%

47%

35%

48%

42%

40%

Has a defined risk limits statement to monitor risk levels

45%

44%

74%

28%

15%

16%

19%

16%

Sustainability is a standing item on the Board agenda

79%

78%

97%

51%

32%

40%

65%

64%

Senior management is incentivised based on sustainability performance

43%

43%

20%

20%

15%

20%

8%

8%

Conducts regular compliance training

97%

93%

99%

53%

85%

96%

81%

80%

GOVERNANCE
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GRI INDEX

Kinnevik’s Sustainability Report refers to the calendar year 2021 and is prepared in accordance with the GRI Standards: Core option, including the GRI Sector Disclosures for Financial Services. A description of how we identified the Material Topics is available on pages 14-15.

The Sustainability Report 2021 has been subject to a limited
assurance review, see statement on page 48. Kinnevik intends
to continue our sustainability reporting in accordance with the
GRI Standards on an annual basis.
MANAGEMENT APPROACH DISCLOSURES
Kinnevik continuously evaluates our efforts within each material
aspect to identify potential improvements and take appropriate
actions.
Environment (GRI Material Topics: Environmental
Responsibility and Reduced Climate Impact)
The effects of climate change are causing acute harm to societies
and economies globally, and expectations on businesses from the
investor community and consumers are rapidly increasing. Being
leaders in combating climate change is a significant opportunity
for Kinnevik and our portfolio, which involves measuring our full
climate impact, setting targets in line with the carbon law and
defining clear roadmaps to reach those targets.
In May 2020, Kinnevik set two climate targets to reduce greenhouse gas emissions and prepare our portfolio and organisation
for a low carbon economy. Kinnevik conducts a yearly GHG
emissions disclosure quantifying our total CO2e emissions. The
disclosure serves as a base from which we have set and can followup on our climate targets in our effort to align our portfolio to a
low-carbon future. Read more about Kinnevik’s climate targets
and target fulfilment in 2021 on pages 18-21.

Annual & Sustainability Report ∙ 2021

Society (GRI Material Topics: Social Equality and Good Corporate Citizenship)
Kinnevik’s greatest asset is and has always been our people. As
such, attracting and retaining top talent is a key priority. Kinnevik
regards diversity and inclusion as core levers for value creation,
and we make full use of the opportunities that arise from employing a team with different backgrounds and perspectives. We also
have a strong belief in contributing to the wider community by
driving change throughout our entire eco-system and industry
and pushing others by being a role model.
In May 2019, Kinnevik launched a diversity and inclusion framework with four explicit targets to drive the important change we
want to see at Kinnevik, in our portfolio and the broader industry.
Besides our fundamental belief in equal rights for everyone,
Kinnevik believes diversity and inclusion is business critical as
it leads to improved financial performance, higher degree of
innovation, better decision-making and creation of value over
the long-term.
Kinnevik offers its employees continuous opportunities for
personal and professional growth in order to develop their
skillset and to take increasing responsibility for value creation at
Kinnevik and our portfolio companies. Ongoing assessments of
employees’ performance and success in meeting their objectives are central to ensure that Kinnevik offers the right personal
development tools at an individual and group level.
Kinnevik is committed to promoting a good, safe and healthy
work environment for all employees across physical, organi-

sational and social aspects, where the risks of occupational
injuries and work-related ill-health are prevented. The goal is
to strengthen the employees’ motivation, effectiveness, health
and well-being. Read more about Kinnevik’s efforts in social
sustainability on pages 22-25.
Governance (GRI Material Topics: Sound Governance Structures
and Economic Growth)
Being a financially strong company is imperative in Kinnevik’s role
as active owners, enabling us to drive our sustainability strategy
in an efficient way and support our companies in becoming
long-term successful and sustainable businesses. For Kinnevik
as a company it is important to have sound governance, risk
management and compliance structures in place, including clear
structures, policies and processes across functions.
All employees, representatives of Kinnevik and third parties
engaged with Kinnevik are expected to fully comply with our
Code of Conduct. Kinnevik has an onboarding process for new
employees that introduces them to the Code of Conduct, which
includes provisions on anti-bribery and business ethics, and other
key policies and procedures.
To identify, assess and manage risks for Kinnevik on an ongoing
basis, the Board has adopted a Risk Management Policy. To facilitate the implementation of the policy, Kinnevik has a detailed risk
assessment process. A material level of Kinnevik’s risk exposure
sits within our portfolio and thus the risk assessment process is
performed both on a Kinnevik and portfolio level.
Kinnevik conducts mandatory annual compliance training,
including Code of Conduct and Insider Trading Rules, for all
employees, as well as periodic deep dives on specific matters
such as anti-corruption and supply chain management. Read
more about Kinnevik’s governance structures on pages 26-28.
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REPORTED
(Y/N)

COMMENT

PAGE

GRI 102-1

Name of the organisation (2016)

Y

52

GRI 102-14 Statement from senior decision-maker (2016)

Y

2-4

GRI 102-2

Activities, brands, products, and services (2016)

Y

52

GRI 102-16 Values, principles, standards and norms of behavior
(2016)

Y

8-10, 26-29

GRI 102-3

Location of headquarters (2016)

Y

52

GRI 102-18 Governance structure (2016)

Y

26-28, 56-59

GRI 102-4

Location of operations (2016)

Y

82-83, 99-101

GRI 102-40 List of stakeholder groups (2016)

Y

6-7, 13

GRI 102-5

Ownership and legal form (2016)

Y

52-54

GRI 102-41 Collective bargaining agreements (2016)

Y

GRI 102-6

Markets served (2016)

Y

52

GRI 102-7

Scale of the organisation (2016)

Y

23-24, 52, 73

GRI 102-42 Identifying and selecting stakeholders (2016)

Y

GRI 102-8

Information on employees and other workers (2016)

Y

23

GRI 102-43 Approach to stakeholder engagement (2016)

Y

GRI 102-9

Supply chain (2016)

Y

GRI 102-44 Key topics and concerns raised (2016)

Y

13, 14-15

GRI 102-45 Entities included in the consolidated financial statements (2016)

Y

99-101

GRI 102-46 Defining report content and topic boundaries (2016)

Y

13-15

GRI 102-47 List of material topics (2016)

Y

14-15

GRI 102-48 Restatements of information (2016)

Y

No significant restatements have been made

-

GRI 102-49 Changes in reporting (2016)

Y

Emission data for 2021 for our portfolio companies
has been excluded from this report and will instead be
published in a Sustainability-Linked Financing Framework Climate Progress Report that will be published before 30 June 2022. This allows our companies sufficient
time to report their emissions for 2021.

-

GRI 102-50 Reporting period (2016)

Y

GRI 102-51 Date of most recent report (2016)

Y

Kinnevik’s purchases include services and products to office
operations in Stockholm and London and consultancy
services in relation to the acquisition and sales processes
as well as development procedures. Suppliers operate
primarily in the Nordic countries and the UK.

-

GRI 102-10 Significant changes to the organization and its supply
chain (2016)

Y

No significant changes have been made

-

GRI 102-11 Precautionary Principle or approach (2016)

Y

See Kinnevik’s Sustainability Policy on www.kinnevik.
com.

-

GRI 102-12 External initiatives (2016)

Y

UN Global Compact, GRI Standards: core option and
Position Green.

-

GRI 102-13 Memberships of associations (2016)

Y

Stockholm Chamber of Commerce, Stockholm School
of Economics and Reach for Change.

-

Annual & Sustainability Report ∙ 2021

No (zero) employees are covered by such agreements.
However, freedom of assembly and association is
clearly stated in our Code of Conduct.

-

13
Stakeholders have not been specifically consulted in
preparation of the Sustainability Report 2021.

13

15, 45
The Sustainability Report 2020 covers the sustainability
performance of Kinnevik for the period 1 January to 31
December 2020.

-

46

Contents

Sustainability Report

Introduction

REPORTED
(Y/N)

GRI DISCLOSURES
GRI 102-52 Reporting cycle (2016)

Y

GRI 102-53 Contact point for questions regarding the report (2016)

Y

GRI 102-54 Claims of reporting in accordance with the GRI Standards (2016)

Y

GRI 102-55 GRI content index (2016)

Y

GRI 102-56 External assurance (2016)

Y

COMMENT

Torun Litzen, Director of Corporate Communications: +46
8 562 000 83.
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REPORTED
(Y/N)

COMMENT

PAGE

15

SOCIETY

-

GRI 103-1

Explanation of the material topic and its Boundary
(2016)

Y

All topics concern Kinnevik’s own operations as well as
our portfolio and contributions and actions in relation
to such.

14-15, 45

GRI 103-2

The management approach and its components (2016)

Y

Given the nature of Kinnevik’s material topics, we have
not implemented any specific grievance mechanisms
for such. To the extent relevant components.

22-25, 29, 31

GRI 103-3

Evaluation of the management approach (2016)

Y

45

GRI 401-1

New employee hires and employee turnover (2016)

Y

23

GRI 404-3

Percentage of employees receiving regular performance and career development reviews (2016)

Y

GRI 405-1

Diversity of governance bodies and employees (2016)

Y

GRI 412-3

Significant investment agreements and contracts that
include human rights clauses or that underwent human
rights screening (2016)

Y

All Kinnevik’s new investments in private companies are
subject to a sustainability due diligence process based
on the Kinnevik Standards which includes compliance
with relevant human rights laws.

GRI 419-1

Non-compliance with laws and regulations in the social
and economic area (2016)

Y

No fines or non-moneraty sanctions were received
during 2021.

GRI-FS10

Percentage and number of companies held in the institution's portfolio with which the reporting organization
has interacted on environmental or social issues

Y

All Kinnevik’s larger investee companies are covered by
the Kinnevik Standards.

29

45

46-47
The Sustainability Report 2021 has been subject to a limited
assurance review.

48

ECONOMY
GRI 103-1

Explanation of the material topic and its Boundary
(2016)

Y

All topics concern Kinnevik’s own operations as well as
our portfolio and contributions and actions in relation
to such.

14-15, 45

Given the nature of Kinnevik’s material topics, we have
not implemented any specific grievance mechanisms
for such. To the extent relevant components are applicable to Kinnevik’s material topics these have been
included under the respective sections describing
each topic.

26-29, 32

GRI 103-2

The management approach and its components (2016)

Y

GRI 103-3

Evaluation of the management approach (2016)

Y

45

GRI 201-1

Direct economic value generated and distributed
(2016)

Y

26

GRI 205-1

Operations assessed for risks related to corruption
(2016)

Y

All Kinnevik’s larger investee companies are covered by
the Kinnevik Standards.

29

GRI 205-2

Communication and education about anti-corruption
policies and procedures (2016)

Y

The Code of Conduct covers anti-corruption and is
communicated to all employees and Board members.
Kinnevik conducts mandatory annual Code of Conduct
training for all employees. Given Kinnevik’s very limited
proprietary operations, the Code of Conduct applies
to and we only engage with relevant suppliers. There
is no data accessible on how many employees in the
portfolio companies that have received anti-corruption
training.

26, 28
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100% of employees.

24

22-25, 60-61
8-9

-

ENVIRONMENT
GRI 103-1

Explanation of the material topic and its Boundary
(2016)

Y

All topics concern Kinnevik’s own operations as well as
our portfolio and contributions and actions in relation
to such.

14-15, 45

GRI 103-2

The management approach and its components (2016)

Y

Given the nature of Kinnevik’s material topics, we have
not implemented any specific grievance mechanisms
for such. To the extent relevant components.

18-21, 30

GRI 103-3

Evaluation of the management approach (2016)

Y

GRI 305-1

Direct (Scope 1) GHG emissions (2016)

Y

Company-owned or long-term leased vehicles.

19, 21

GRI 305-2

Energy indirect (Scope 2) GHG emissions (2016)

Y

Power consumption and district heating.

19, 21

GRI 305-3

Other indirect (Scope 3) GHG emissions (2016)

Y

Primarily Kinnevik’s business trips and portfolio
companies’ emissions.

19, 21
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AUDITOR’S LIMITED ASSURANCE REPORT ON
KINNEVIK AB’S SUSTAINABILITY REPORT
Translation from the Swedish original.
TO KINNEVIK AB (PUBL), CORPORATE IDENTITY NUMBER
556047-9742
Introduction
We have been engaged by The Board of Directors of Kinnevik
AB (publ) to undertake a limited assurance engagement of
Kinnevik AB (publ)’s Sustainability Report for the year 2021.
Kinnevik AB (publ) has defined the scope of the Sustainability
Report on page 45-47.
Responsibilities of The Board of Directors and
the Executive Management
The Board of Directors and the Executive management are
responsible for the preparation of the Sustainability Report in
accordance with the applicable criteria. The criteria are defined
on page 45 in the Sustainability Report, and are part of the Sustainability Reporting Guidelines published by GRI (The Global
Reporting Initiative), that are applicable to the Sustainability
Report, as well as the accounting and calculation principles that
the Company has developed. This responsibility also includes
the internal control relevant to the preparation of a Sustainability
Report that is free from material misstatements, whether due to
fraud or error.

Annual & Sustainability Report ∙ 2021

Auditor’s responsibility
Our responsibility is to express a conclusion on the Sustainability
Report based on the limited assurance procedures we have performed. Our assignment is limited to the historical information
that is presented and does not cover future-oriented information.
We conducted our limited assurance engagement in accordance with ISAE 3000 Assurance engagements other than audits
or reviews of historical financial information (revised). A limited
assurance engagement consists of making inquiries, primarily
of persons responsible for the preparation of the Sustainability
Report, and applying analytical and other limited assurance
procedures. The procedures performed in a limited assurance
engagement vary in nature from, and are less in scope than for, a
reasonable assurance engagement conducted in accordance with
IAASB’s Standards on Auditing and other generally accepted auditing standards. The firm applies ISQC 1 (International Standard
on Quality Control) and accordingly maintains a comprehensive
system of quality control including documented policies and
procedures regarding compliance with ethical requirements,
professional standards and applicable legal and regulatory
requirements. Consequently, the procedures performed do not
enable us to obtain assurance that we would become aware of
all significant matters that might be identified in a reasonable
assurance engagement. Accordingly, we do not express a reasonable assurance conclusion.

Our procedures are based on the criteria defined by The
Board of Directors and the Executive Management as described
above. We consider these criteria suitable for the preparation of
the Sustainability Report.
We believe that the evidence we have obtained is sufficient
and appropriate to provide a basis for our conclusion below.
Conclusions
Based on the limited assurance procedures we have performed,
nothing has come to our attention that causes us to believe that
the Sustainability Report is not prepared, in all material respects,
in accordance with the criteria defined by The Board of Directors
and the Executive Management.

Stockholm, 6 April 2022
KPMG AB

Mårten Asplund
Authorized Public Accountant

Torbjörn Westman
Expert Member of FAR
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SUSTAINABILITY ACCOUNTING
STANDARDS BOARD (SASB)
The Sustainability Accounting Standards Board (SASB) is an independent nonprofit organisation that sets standards
to guide the disclosure of financially material sustainability information by companies to their investors. For ease of
reference, below is an overview of the SASB standards relevant to Kinnevik’s industry (Asset Management & Custody
Activities) and page number where the information can be found in Kinnevik’s Sustainability Report 2021.

Table 1. Sustainability Disclosure Topics & Accounting Metrics
TOPIC

Transparent Information &
Fair Advice for
Customers

Employee Diversity
& Inclusion

Incorporation of Environmental, Social,
and Governance
Factors in Investment Management
& Advisory

Business Ethics

Systemic Risk
Management

ACCOUNTING METRIC

CODE

COMMENT

(1) Number and (2) percentage of covered employees with a record of investment-related investigations, consumer-initiated
complaints, private civil litigations, or other regulatory proceedings1

FN-AC-270a.1

The topic and its associated metrics were omitted based on the lack of applicability in relation to Kinnevik’s business model.

-

Total amount of monetary losses as a result of legal proceedings associated with marketing and communication of financial
product- related information to new and returning customers2

FN-AC-270a.2

The topic and its associated metrics were omitted based on the lack of applicability in relation to Kinnevik’s business model.

-

Description of approach to informing customers about products and services

FN-AC-270a.3

The topic and its associated metrics were omitted based on the lack of applicability in relation to Kinnevik’s business model.

-

Percentage of gender and racial/ethnic group representation for (1) executive management, (2) non-executive management, (3)
professionals, and (4) all other employees3

FN-AC-330a.1

Kinnevik measures gender representation on all levels and foreign background for all employees.

Amount of assets under management, by asset class, that employ (1) integration of environmental, social, and governance (ESG)
issues, (2) sustainability themed investing, and (3) screening

FN-AC-410a.1

The topic and its associated metrics were omitted based on the lack of applicability in relation to Kinnevik’s business model.

-

Description of approach to incorporation of environmental, social, and governance (ESG) factors in investment and/or wealth
management processes and strategies

FN-AC-410a.2

Sustainability, including environment, social aspects and governance, is an integrated part of our business model and investment process, from sourcing and assessment of new business opportunities to ongoing development of our companies and
re-allocation of capital into new opportunities.

8-9

Description of proxy voting and investee engagement policies and procedures

FN-AC-410a.3

The topic and its associated metrics were omitted based on the lack of applicability in relation to Kinnevik’s business model.

-

Total amount of monetary losses as a result of legal proceedings associated with fraud, insider trading, anti-trust, anti-competitive behavior, market manipulation, malpractice, or other related financial industry laws or regulations4

FN-AC-510a.1

Kinnevik did not sustain any monetary losses in the reporting period as a result of legal proceedings associated with the conduct as
described above.

-

Description of whistleblower policies and procedures

FN-AC-510a.2

Kinnevik has an external whistleblowing service. The service is managed by the external party WhistleB and is available 24 hours
a day. Reports can be made in Swedish or English and are handled confidentially by Kinnevik’s Whistleblowing Team, comprising the Chairman of the Audit Committee and Kinnevik’s General Counsel.

Percentage of open-end fund assets under management by category of liquidity classification

FN-AC-550a.1

The topic and its associated metrics were omitted based on the lack of applicability in relation to Kinnevik’s business model.

-

Description of approach to incorporation of liquidity risk management programs into portfolio strategy and redemption risk
management

FN-AC-550a.2

The topic and its associated metrics were omitted based on the lack of applicability in relation to Kinnevik’s business model.

-

Total exposure to securities financing transactions

FN-AC-550a.3

The topic and its associated metrics were omitted based on the lack of applicability in relation to Kinnevik’s business model.

-

Net exposure to written credit derivatives

FN-AC-550a.4

The topic and its associated metrics were omitted based on the lack of applicability in relation to Kinnevik’s business model.

-
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Table 2. Activity Metrics
ACTIVITY METRIC

CODE

COMMENT

(1) Total registered and (2) total unregistered assets under management (AUM)

FN-AC-000.A

The metrics were omitted based on the lack of applicability in relation to Kinnevik’s business model.

-

Total assets under custody and supervision

FN-AC-000.B

The metrics were omitted based on the lack of applicability in relation to Kinnevik’s business model.

-

5

PAGE

1) Note to FN-AC-270a.1– The entity shall describe how it ensures that covered employees le and update FINRA and SEC forms in a timely manner.
2) Note to FN-AC-270a.2– The entity shall briefly describe the nature, context, and any corrective actions taken as a result of the monetary losses.
3) Note to FN-AC-330a.1– The entity shall describe its policies and programs for fostering equitable employee representation across its global operations.
4) Note to FN-AC-510a.1– The entity shall briefly describe the nature, context, and any corrective actions taken as a result of the monetary losses.
5) Note to FN-AC-000.A – Registered AUM include those subject to the regulations of the Investment Company Act of 1940 (1940 Act), such as mutual funds, managed under the Employee Retirement Income Security Act of 1974 (ERISA),
subject to the Undertakings for Collective Investment in Transferable Securities (UCITS) Directive, or managed under the Commodity Futures Trading Commission’s (CFTC’s) Commodity Pool Operator (CPO) regulations.
Unregistered AUM are those that do not fall under the de nition of the registered AUM.
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