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DIGITALIZING PATIENT FLOWS 
This publication is a translation of the original Swedish text. In the 

event of inconsistency or discrepancy between the Swedish version 

and this publication, the Swedish language version shall prevail.
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We digitalize the patient’s path 
through the healthcare system 

FRISQ is a digital platform that helps patients take 
control over their own health while enabling care 
providers to deliver more and better care with less 
administration and resources
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We believe in taking a person-centered app-
roach to working with healthcare processes. 
This means that the patient is seen as a co-pro-
ducer of their own care and that each individu-
al’s personal potential and abilities are taken as 
the starting point for future treatment. 

Martin Irding
Martin Irding, CEO of FRISQ Holding & FRISQ AB



Chairman’s commentary 
2019 has been a formative year in many respects. We 

initiated several key partnerships – including through 

XLI�&PPMERGI�JSV�.RRSZEXMZI�(EVI�Ƴ�ERH�XSSO�XLI�ǻVWX�

important steps in the American market with the help 

of board member Lars Björk. And perhaps most impor-

tantly, we are making a serious start with sales of the 

commercial version of our product. 

The composition of the Board of Directors was in-

strumental in the board’s particularly dynamic work 

IǺSVXW�HYVMRK�XLI�]IEV�Ƴ�[MXL�PIEHMRK�IHKI�I\TIVXW�

from the political, healthcare, tech, management and 

marketing spheres contributing to spirited discussions, 

and a well-functioning exchange with the company’s 

management team and CEO. The coming year will be 

interesting for multiple reasons. Changes are under-

way in the world and in healthcare, and this creates 

increasing demand for our product – with perhaps the 

QSWX�WMKRMǻGERX�XVIRH�FIMRK�QSZIQIRX�JVSQ�MR�LSWTM-

XEP�GEVI�XS[EVHW�TVMQEV]�GEVI��&RH�TYFPMG�IǺSVXW�XS�

adjust compensation models to care providers, based 

on health outcomes rather than treatment compo-

nents, will be crucial for the future.

I am full of expectations for 2020, a year when we can 

help even more patients receive better care and make 

working life better, more enjoyable and more rewar-

ding for healthcare professionals.  
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Changes are underway in the world 
and in healthcare, and this creates 
increasing demand for our product.

For FRISQ, 2019 has been a year of transformation 
JVSQ�E�HIZIPSTQIRX�GSQTER]��[MXL�SRI�SǺ�TVSSJ�
of-concept revenues, to a commercial company with 
recurring license-based revenues. During the year 
FRISQ also participated in extremely time-consuming 
procurement processes that have great future revenue 
potential. A new sales organization was in put place 
during the second half of the year, and several new 
licensing agreements were signed during the fall.

During the year the healthcare system’s use of 
FRISQ Care produced excellent results in patient 
IRKEKIQIRX�ERH�IǽGMIRG]�MQTVSZIQIRXW�JSV�
healthcare personnel. Several important agreements 
with long-term potential were also signed during 
the fourth quarter with partners including Capio’s 
Elderly and Mobile Care division and Cereb. Capio is a 

leading European healthcare company and Sweden’s 
largest private care provider. Cereb is a fast-growing 
psychiatric care provider with operations throughout 
Sweden. 

We have, in other words, worked hard during the year 
and laid the foundation that will begin to bear fruit 
in 2020. We are now looking forward to increasing 
WEPIW�[LMPI�EPWS�WGEPMRK�YT�SYV�IǺSVXW�XS�MQTVSZI�
LIEPXLGEVI�IǽGMIRG]�ERH�UYEPMX]�XLVSYKL�MRGVIEWIH�
TEXMIRX�IRKEKIQIRX��WMQTPMǻIH�EHQMRMWXVEXMSR�ERH�
connectivity between primary and in-hospital care.

This is a much-needed transformation that is in 
demand in the Swedish healthcare system as well as 
internationally.

CEO commentary

2019 – an eventful year 

Mats Lindstrand
Chairman of the Board
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With each individual patient as the starting point, the care team – which may inclu-
de doctors, nurses and/or other type of healthcare or care workers – is assembled 
around the same forward-looking healthcare process, which is updated in real time 
and integrated with electronic health record (EHR) systems. 

FRISQ Care 
FRISQ Care is a digital process tool for 
care providers and patients that saves 
time, improves quality and increases 
patient satisfaction. 

8�F�}��±ųå�ŸĜĵŞĬĜĀåŸ�Ú±ĜĬƼ�ĬĜüå�üŅų�Ęå±ĬƋĘÏ±ųå�ŞåųŸŅĹĹåĬ�±ĹÚ�Ş±ƋĜåĹƋŸţ�B±ƴĜĹč�±�ÚĜčĜƋ±Ĭ�
tool to follow their own processes makes it easy for healthcare workers to take the 
right steps. The patient is invited to participate digitally, which increases patient 
åĹč±čåĵåĹƋ�±ĹÚ�Ÿ±ƴåŸ�ƋĜĵå�üŅų�Ęå±ĬƋĘÏ±ųå�ŸƋ±ýţ�}ƚ±ĬĜƋƼ�ĜĵŞųŅƴåĵåĹƋ�±ųå�±ÏĘĜåƴåÚ�
by everyone working with the same process towards the same goal. 

Optimizes use of resources
With FRISQ Care, healthcare 
personnel can devote more of 
their time to patients as opposed 
to administration.  

Improves quality of care   
The entire healthcare team has 
access to all information required to 
make healthcare decisions and plans, 
which produces the most favorable 
possible conditions. 

2SVI�WEXMWǻIH�TEXMIRXW� �
The patient has full insight into 
their own treatment and can act as 
co-producer in their own care. 

FRISQ Care makes all healthcare information clear and accessible for care providers and patients. 
Regardless of diagnosis, FRISQ Care can help all categories of healthcare professionals through 
WMQTPMǻIH�EHQMRMWXVEXMSR��WLEVIH�[SVOMRK�TVSGIWWIW�ERH�JSV[EVH�PSSOMRK�TEXMIRX�GEVI�TPERW��

FRISQ’s care planning solution is well positioned to meet the urgent need of the international 
LIEPXLGEVI�W]WXIQ�JSV�MQTVSZIQIRXW�MR�IǽGMIRG]�ERH�TVSGIWW�SVMIRXEXMSR�� � � �
 



ANNUAL REPORT FRISQ HOLDING AB

7

For the care provider    
FRISQ Care facilitates the planning, implementation, 
documentation and monitoring of healthcare activities 
MR�ER�IǽGMIRX�ERH�WXVYGXYVIH�[E]���
This is accomplished by enabling the care provider to 
HIǻRI�WXERHEVH�TVSGIWWIW�JSV�HMǺIVIRX�TEXMIRX�KVSYTW�
through an administration interface, and enabling the 
XVIEXQIRX�WXEǺ�XS�IEWMP]�GVIEXI�MRHMZMHYEPM^IH��JSV-
ward-looking processes for each patient.
 
Once a patient’s treatment has begun, FRISQ Care ser-
ves as a support tool in the coordination and exchange 
of information within the healthcare team as well as a 
knowledge and decision-making tool for the treatment 
professional.
 
Healthcare personnel are able to monitor the healt-
hcare process in a clear way and see the steps that 
have been taken, who carried them out (various 
professionals or the patient) and whether there are 
activities in the process that have not been carried out.
.

For the patient
FRISQ Care includes a patient application that con-
nects the patient and the healthcare team. The patient 
gains an overview of – and is able to participate in – 
XLIMV�S[R�LIEPXLGEVI�TVSGIWW�MR�ER�IRXMVIP]�HMǺIVIRX�
way than what has traditionally been possible. 

The patient’s activities, objectives and health values 
MJ�XLI�TEXMIRX�KMZIW�XLIMV�GSRWIRX��EVI�VIǼIGXIH�MR�FSXL�
the healthcare team’s and patient’s applications. Both 
parties thereby gain constant access to the latest 
status of the healthcare process, while each change 
QEHI�XS�XLI�TVSGIWW�MW�VIǼIGXIH�HMVIGXP]�MR�XLI�WIVZMGI��

The patient is also able to view a timeline detailing 
planned activities. If the patient is undergoing several 
healthcare processes simultaneously, with one or se-
ZIVEP�HMǺIVIRX�TVSZMHIVW��XLI�W]WXIQ�MW�EFPI�XS�EKKVI-
gate these, enabling the patient to see information and 
content for each process via an overview.

Digital healthcare processes   
focused on the patient 

FRISQ collaborates with 
many of Sweden’s and the 
world’s leading suppliers of 
EHR systems 
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In Sweden alone, we have excellent growth potential. Looking out to Euro-
pe and the United States, there is plainly huge growth potential. We believe 
in our product and have a strong 2019 behind us, and are aiming for strong 
growth and expansion in 2020. 

Strong growth and great potential 
FRISQ’s role in a growth market 

Around 600,000 people work in the healthcare se-
ctor in Sweden. We believe we can make daily life 
easier for at least two-thirds of these people.
  
This means that the growth potential in Sweden is 
excellent. With our extensive experience in Swedish 
healthcare, this has been where we have focused 
ERH�TVMSVMXM^IH�SYV�QEVOIXMRK�IǺSVXW��;I�[MPP�GSRXM-
nue to do so in 2020, but we also see great potenti-
al for FRISQ Care’s international expansion. 

New use cases and more patient groups
We currently have a strong focus on simplifying and 
streamlining many traditional healthcare processes, 

thereby creating major advantages for healthca-
re professionals. We see great growth potential 
among care providers working with patients who 
have major healthcare needs, ranging from chroni-
cally ill patients to those with recurrent and com-
plex diagnoses. Our product creates great value for 
care providers and patients in these contexts. We 
also see potential in digitalizing care processes for, 
e.g., maternity, mental health, rehabilitation, medi-
cation planning and preventive wellness. 

Partners – a growth generator
FRISQ works with established partners to market 
FRISQ alongside other products (e.g., EHR systems) 
directly to major customers and entire healthcare 
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A digital care planning solution – regardless of EHR system or diagnosis

Digital scale

Google Fit

HealthKit

FitBit

iHealth

EHR system 1

Care provider’s view Patient’s view  

EHR system 2

EHR system 3

systems. In 2018 and 2019 some of FRISQ’s focus has 
been on establishing vital strategic collaborations 
with EHR system and other healthcare technology 
suppliers that are expected to accelerate FRISQ’s 
establishment in the market and strengthen the 
SǺIVMRK�SZIV�XLI�PSRK�XIVQ��&W�E�VIWYPX�SJ�XLMW�JSGYW��
+7.�6�MW�XSHE]�MRXIKVEXIH�[MXL�ERH�SV�SǽGMEP�TEVX-
ner of all major EHR systems, which account for 95 
percent of users in the Swedish market.

Globally scalable     
Since we began, we have developed FRISQ Care in 
an open, scalable manner whereby the product can 
be adapted to the relevant market and country. Our 
establishment in the Swedish market will serve as a 
showcase internationally, so much energy is being 

invested in broad-based establishment and utilization 
in Sweden across a range of diseases and healthcare 
providers.  

Our work with partners is also important in this 
context, as several of the EHR systems that are 
established in the Swedish market are also widely 
used throughout the world. 

 Our product works very well in   
 Sweden – we have already establis  
 hed that. We also know that it is glo 
 bally scalable, and we are looking   
 forward to launching it in the global  
 market.
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,IRIVEP�TVEGXMGI�SǽGIW���STLMELIQQIX�
Hilmar Gerber is a general medicine specialist and Head of Operations at 
�ŅŞĘĜ±ĘåĵĵåƋűŸ�čåĹåų±Ĭ�Şų±ÏƋĜÏå�ŅþÏåŸţ��

“FRISQ Care has a potentially huge 
ǻIPH�SJ�ETTPMGEXMSR�[MXLMR�SYV�TVEGXMGI�
and can play an essential role in the 
future”

Hilmar Gerber
Head of Operations  

How do you use FRISQ Care in your practice?  
&X�XLI�KIRIVEP�TVEGXMGI�SǽGIW�[I�GER�YWI�+7.�6�
Care for various purposes, but we use it mainly for 
chronically ill patients where there is a value in ha-
ving long-term care plans for planning things such 
as follow-up visits and check-ups – something that 
creates continuity of care for our patients.

�Ę±Ƌ�±ųå�ƋĘå�čųå±ƋåŸƋ�ÚĜýåųåĹÏåŸ�ĜĹ�
working with FRISQ Care?    

8LI�KVIEXIWX�HMǺIVIRGI�MR�YWMRK�+7.�6�(EVI�GSQTE-
VIH�[MXL�OIITMRK�XVEHMXMSREP�NSYVREPW�MW�XLEX�MX�SǺIVW�
the opportunity to communicate with the patient 
during the course of treatment. We can send the pa-
tient a form prior to the doctor’s visit and ask them to 
ǻPP�MR�WTIGMǻG�MRJSVQEXMSR�ERH�[I�GER�EPWS�JSPPS[�YT�
afterwards, so our patients know what will be hap-
pening next. In traditional healthcare, you say your 
goodbyes and the patient may not even remember 
what you agreed on. 

Why do you think the time is right to work 
with a digital tool like FRISQ Care?  
We are all very used to using digital tools in our daily 
lives, if you look at how we do our banking, for instan-
ce. But healthcare has been very late in implemen-
ting digital tools, so we really need to catch up.

What value do you see FRISQ Care 
bringing to your practice?  
+7.�6�(EVI�GVIEXIW�ZEPYI�SR�HMǺIVIRX�PIZIPW��8LI�
main value is created for ill people. Studies have 
shown that being able to manage their own illness 
and be involved in their own care improves both pa-
tient security and quality. This is something that, by 
extension, also creates value for society by reducing 
costs associated with complications. FRISQ Care 
also creates direct value for us in our practice by, for 
instance, simplifying documentation and facilitating 
contact with patients.  
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Per Svedmark is a surgeon, Head of Operations and 
CEO at the Stockholm Center for Spine Surgery (RKC). 

How do you use FRISQ Care in your practice?

- At RKC having well-informed patients is at the core 
of what we do, and FRISQ Care helps us with this as 
a pre- and post-operative information and commu-
nication tool. The patient has a better understanding 
of their care and we as healthcare providers are able 
to have closer and better contact with the patient 
both before and after they have been with us.
 
What value do you see FRISQ Care
bringing to your practice?    
– The most valuable aspect is that it gives us calmer 
and better-informed patients before surgery and 
QSVI�GSRǻHIRX�TEXMIRXW�EJXIV�WYVKIV]��&W�E�VIWYPX��
operations are more successful, the care process is 
shorter, pain is often milder and – hopefully – pa-
XMIRXW�EVI�LIEPXLMIV�ERH�QSVI�WEXMWǻIH�MR�XLI�PSRK�
term. 

Why do you think the time is right to work 
with a digital tool like FRISQ Care?   
– In part because the patients are ready for it. This 
is obvious when we look at the high satisfaction 
PIZIPW�SJ�IZIR�SYV�QSWX�HMǽGYPX�TEXMIRX�KVSYT��[LMGL�
is also the oldest, when using FRISQ Care. It is also 
important for us at RKC to be right at the forefront of 
such trends, to be innovative and have the opportu-
nity for close and strong contact with our patients. 

�Ę±Ƌ�ŸĜčĹĜĀÏ±ĹÏå�ÚŅåŸ�ÆåƋƋåų�Şųåě�±ĹÚ�ŞŅŸƋěŅŞå-
rative contact with patients have for you? 
– It leads to a well-informed patient who knows 
what will happen during the care process, which 
means there are fewer surprises and pain can be 
QEREKIH�QSVI�IǺIGXMZIP]��[LMGL�PIEHW�XS�FIXXIV�
results over the long term. .

Stockholm Center for Spine Surgery  

“The most valuable aspect is that it gives us calmer and better-informed 
TEXMIRXW�FIJSVI�WYVKIV]�ERH�QSVI�GSRǻHIRX�TEXMIRXW�EJXIV�WYVKIV]�ƹ�

Per Svedmark 
Head of Operations
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Compugroup Medical (CGM)  
on the Alliance for Innovative Care
Leif Tüll is CEO of CompuGroup Medical (CGM) Sweden and 
spokesperson for the Alliance for Innovative Care. 

What is CGM?    
– CGM is an international e-health player with local 
roots. We have operations in 56 countries, some 
5,500 employees and over 400,000 customers. We 
have been delivering IT solutions to the Swedish 
market for over 30 years, and our EHR systems are 
well established in the market and even market-le-
ading in certain customer segments. .

�Ę±Ƌ�ĜŸ�ƋĘå�ŸĜčĹĜĀÏ±ĹÏå�Ņü�ƼŅƚų�ÏŅĬĬ±ÆŅų±-
tion with FRISQ? 
– FRISQ’s solution complements our services and 
products extremely well. Together, we are able to 
SǺIV�I�LIEPXL�WSPYXMSRW�JSV�QSVI�TIVWSR�GIRXVMG�
LIEPXLGEVI�XLEX�SǺIVW�LIEPXLGEVI�XIEQW�ERH�TEXMIRXW�
greater control and a better overview of implemen-
ted and planned healthcare.. 

We are convinced that a broad and close collabora-
tion is needed within the e-health ecosystem in order 
XS�QEREKI�XLI�GLEPPIRKIW�JEGMRK�LIEPXLGEVI��)MǺI-
rent players need to work together so they can all 
GSRXVMFYXI�XLIMV�WTIGMǻG�WXVIRKXLW�Ƴ�SYV�GSPPEFSVEXMSR�
with FRISQ is a great example of this.   
.

What does the collaboration mean for the 
Alliance for Innovative Care? 
– We are convinced that there is a rapidly growing 
expectation on the part of healthcare, patients and 
other groups in society for the healthcare and care se-
ctor to capitalize on the development potential of the 
digital transformation. At the same time, we believe 
that no individual player can satisfy every demand on 
their own, which is why we established a collaboration 
between companies who collectively have the power 
required to meet the needs of the healthcare and care 
sector.  

What level of interest is there in FRISQ’s 
services among your customers?  
– When we have been out presenting our collabora-
tive alliance and the value FRISQ can bring, the re-
sponse has been extremely positive. Our customers 
want to consistently develop and improve the way 
they communicate internally and with patients. This 
is where FRISQ, together with our products, plays 
an important role in connecting the entire healthca-
re information environment together – this is a vital 
function..

“When we have been out presenting 

our collaborative alliance and the 

value FRISQ can bring, the response 

has been extremely positive.”  

  
Leif Tull
CEO CompuGroup Medical (CGM) 
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How to build successful healthcare software 

Our service is used by healthcare professionals every day, and this sets high 
standards for functionality and user-friendliness.        

So the most important element in our work is to ensure that our service is 
intuitively simple to use and makes work easier for healthcare professionals 
at every stage. This requires a profound understanding of how healthcare 
works – not just theoretically, but also in practice. 

Casper Winsess
(LMIJ�5VSHYGX�4ǽGIV�EX�+7.�6�

The devil’s in the details 
This is why we have spent an enormous amount of 
time in healthcare environments to understand from 
healthcare professionals’ everyday work not only how 
they work in theory, but also how working methods 
GER�HMǺIV�FIX[IIR�GEVI�TVSZMHIVW�ERH�WTIGMEPXMIW��
FRISQ’s team has experience in every part of the 
digital healthcare environment – from national 
e-health as well as EHR systems – and this means 

XLEX�E�PSX�SJ�GSRǻHIRGI�MW�TPEGIH�MR�SYV�TVSHYGX�SR�
the part of EHR systems and healthcare providers.

Improve existing care 
FRISQ’s work is focused on improving today’s 
healthcare by making existing work processes and 
W]WXIQW�FIXXIV��WMQTPIV�ERH�QSVI�IǽGMIRX��8LMW�
requires close collaboration between all healthcare 
operators, so we work with or are integrated with all 
major EHR systems and many healthcare IT partners.

”FRISQ’s team has experience in every part of  
  the digital healthcare environment”
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The results of an analysis of FRISQ Care, conducted during the fall and 
based on data from several customers, show extremely high levels of 
patient engagement – around 80% – among a variety of patient groups. 
�Ęå�ųåŸƚĬƋŸ�ÏŅĹĀųĵ�8�F�}űŸ�±ÆĜĬĜƋƼ�ƋŅ�ĘåĬŞ�Ęå±ĬƋĘÏ±ųå�ŸƼŸƋåĵŸ�åĹ±ÆĬå�
Ęå±ĬƋĘĜåųØ�ĵŅųå�Ÿ±ƋĜŸĀåÚ�Ş±ƋĜåĹƋŸ�ƵĘĜĬå�±ĬŸŅ�Ÿ±ƴĜĹč�ƋĜĵå�±ĹÚ�ÏŅŸƋŸţ

Higher levels of patient engage-
ment for customers who use FRISQ 

In 2019, forward-looking healthcare plans began using 

FRISQ Care as a tool for both public and private care pro-

ZMHIVW�MR�TVSZMHMRK�VIKYPEV�GEVI��8LMW�LEW�IREFPIH�XLI�ǻVWX�

measurable analyses of FRISQ Care to be conducted, with 

one of the most important measurements being patient 

engagement. Patient engagement entails the patient’s ac-

tive participation in their own care by, for example, respon-

ding to surveys, sharing important information or working 

towards a common goal such as physical activity.

It is a well-established fact that patients who actively par-

ticipate in their own care not only become healthier, but 

also reduce healthcare costs. .

FRISQ Care results in greater engagement  
The results of the analysis, based on approximately 

10,000 patient-healthcare interactions at three care units 

during fall 2019, show that FRISQ Care results in a patient 

engagement level of around 80%. “Patient engagement” 

is measured by the number of activities performed by the 

patient, out of the total number of activities the patient is 

meant to do pursuant to the healthcare process. Accor-

dingly, the analysis shows that patients perform 80% of the 

activities they have agreed upon with their care provider. 

Figures include data from pre- and post-operative health-

care processes and the treatment of diabetes and mental 

illness. Patients therefore not only feel better, but they can 

also ease the workload for healthcare personnel, which 

saves time and costs. The analysis results have generated 

great interest among customers and partners, leading 

to several major business opportunities for FRISQ and 

its partners in which interactive patient involvement is of 

crucial importance.

Figures also high in international context  
Because FRISQ Care is a new type of service, there are 

currently limited options for comparing results. The most 

comparable method is the “response rate” used in scien-

XMǻG�WXYHMIW��[LMGL�RSVQEPP]�VERKIW�JVSQ������	�ERH�SRP]�

in very limited instances reaches 80% – results that are 

clearly lower that the average patient engagement level 

with FRISQ Care, according to the analysis results. .

8LI�ǻKYVIW�EVI�EPWS�I\GITXMSREPP]�LMKL�MR�ER�MRXIVREXMSREP�

context. Dr. Jordan Shlain – founder of Private Medical, an 

American healthcare chain, and thought leader on digital 

patient engagement and national health policy in the Uni-

ted States – agrees.  

Proof that FRISQ delivers 

”FRISQ’s results are striking – patient engagement of 

near 80 percent speaks for itself. Our experience clearly 

shows that patient engagement is the key driver for good 

health outcomes. The resulting cost saving for providers 

is obvious, and should give a great incentive to accelerate 

adoption,” says Dr. Shlain..

”While we are not surprised by the results, we are very ple-

EWIH��8LI]�GSRǻVQ�MR�FPEGO�ERH�[LMXI�XLEX�[LEX�[I�LEZI�

been working on for a long time really works, and delivers 

the fantastic result we aimed to achieve. A high level of 

patient engagement not only results in healthier patients, 

but also lightens the load on the healthcare system and 

reduces its costs,” says FRISQ CEO Martin Irding.

”FRISQ’s results are striking – patient - 
 engagement of over 80 percent speaks for itself.”
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Januari 
FRISQ signs agreement with Karolinska Institutet to 
provide support in clinical prostate study

March 
FRISQ conducts new share issue of 67 MSEK 

May 
Alliance for Innovative Care collaboration presented at 
Vitalis e-health trade fair 

July 
Agreement signed with Apoteksgruppen for test use 
of FRISQ 

September 
Annika Muskantor takes over as new CFO 

November  
Agreement signed with Capio for sale of standard 
product for elderly and mobile care 

Agreement signed with Karolinska Institutet for colo-
rectal cancer rehabilitation study  

FRISQ Care initiates collaboration with Karolinska Insti-
tutet for study of common form of cancer 

Februari 
FRISQ signs sales agreement with Stockholm Center 
for Spine Surgery for standard product

National Board of Health and Welfare report features 
FRISQ as a learning project 

December 
Agreement signed with Cereb for sale of FRISQ’s standard 
product 

Johan Zetterström, whose previous experience includes 
Head of Nordics for Salesforce, recruited as Global Head of 
Sales  

E
st

ab
lis

h
m

e
n

t 
o

f o
p

e
ra

ti
o

n
s 

in
 t

h
e

 U
n

ite
d

 S
ta

te
s 

w
as

 a
ls

o
 u

n
d

e
rw

ay
 d

u
ri

n
g

 t
h

e
 y

e
ar

  

An eventful year for FRISQ 
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Mats has had a long career as a mana-
gement consultant, including 10 years as 
director, at McKinsey & Company before 
founding FRISQ in 2009. Over the past 8 
years he has also worked as an entrepre-
neur and an adviser to several international 
private equity companies. He sits on the 
boards of several other companies.

Education: M.Sc. Civil Engineering from the 
Royal Institute of Technology in Stockholm; 
MBA from Columbia Business School in 
New York. 

Warrants: –

Shareholding: 1 901 927

Åke’s experience includes CEO of Apo-
teksbolaget AB, chairman of Securum 
and director general of the National Price 
and Cartel Board. He has served on the 
boards of numerous public companies and 
on several government committees. Over 
the past 10 years he has been a frequent 
adviser to a range of companies in the 
Swedish pharmaceutical sphere.

Education: M.Pol.Sc. from Stockholm 
University; Dr.(h.c.) Pharm. from Uppsala 
University. 

Warrants: -

Shareholding: 139 758

.�YHU�OHZ�OHK�H�ZPNUPÄJHU[�JHYLLY�PU�WVSP-
tics. He was elected to parliament in 1991 
and served as party leader for the Christi-
an Democrat Party (2004-15) and Minister 
VM�:VJPHS�(ќHPYZ������������0U�YLJLU[�
years he has been extensively involved in 
health and healthcare issues, including as 
director at Aleris and senior adviser at PR 
agency Narva. Göran is also chairman of 
:HT[YHÄRLU�HUK�SPZ[LK�JVTWHU`�-LLSNVVK�

Education: Industry-wide training in the 
insurance sector; in-house training in the 
ÄUHUJL�ZLJ[VY��

Warrants: –

Shareholding:  –

Per Egon has many years’ experience in 
politics, including as under-secretary at the 
Ministry of Transportation (1991-94). He 
also has extensive experience as adviser 
and management consultant, including in 
the pharmaceutical industry, and from a 
range of operational managerial positions 
as CEO of Bilprovningen.

Education: Degree in Economics from the 
University of Gothenburg. 
Warrants: 40 000 
Shareholding: 8 000 

Anna has experience as marketing 
director and leader of national and inter-
national communication and brand-buil-
ding consultancies. She is also director 
of Fortnox AB, Leo Vegas AB, Odd Molly 
International AB, Svea Ekonomi AB and 
the War Child Foundation. 

Education: MBA from the Stockholm 
School of Economics.  
Warrants: -  
Shareholding: –

Lars has extensive experience from the 
tech industry. He worked at Qlik for 17 
`LHYZ��[OL�ÄUHS����`LHYZ�HZ�*,6��;OL�PU[LY-
national expansion carried out under Lars’s 
leadership is among the most successful 
for Swedish tech companies. 

Education: Business administration  
Masters degree, Lunds Universitet. 
Warrants: – 
Shareholding: �������

ÅKE HALLMAN
Director 

MATS LINDSTRAND
Chairman

PER EGON JOHANSSON
Director

ANNA FRICK
Director

LARS BJÖRK
Director

GÖRAN HÄGGLUND
Director 

Board of Directors
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(UUPRH�OHZ�IYVHK�ÄUHUJPHS�L_WLYPLUJL��
Over the past 20 years she has focused 
on business development in her work as 
interim CFO for listed and unlisted compa-
nies, including Bisnode, eBay, Sobi, MMG 
Turner Broadcasting, Zodiak Media and 
Scienta Omicron. 

Education: : B.A.s in Economics and 
German from Northwestern University in 
Chicago (double Honors Student); MBA 
from the Kellogg Graduate School of 
Management in Chicago. 

Warrants: - 
Shareholding: -

Patrik has extensive experience in mana-
gement and customer-focused work in the 
healthcare sector. His previous positions 
include head of the healthcare, e-health 
and digitalization units in Region Västra 
Götaland.

Education: IT Management studies at 
the University of Gothenburg; courses in 
leadership and project management. 
 
Warrants: 50 000 
Shareholding: – 

Martin previously served as project manager 
at McKinsey & Company and worked during 
OPZ�ÄUHS���`LHYZ�[OLYL�L_JS\ZP]LS`�^P[O�OLHS[-
hcare- and pharmaceutical-related projects. 
These include benchmarking Stockholm’s 
emergency hospital, development of innovati-
ve new compensation models, the Forum for 
Welfare initiative, development of value-based 
pharmaceutical pricing in Sweden, and major 
healthcare improvement projects. 

Education: M.Sc. in Industrial Economics 
from Chalmers University of Technology; 
B.Sc. in Business Administration from the 
University of Gothenburg School of Business, 
Economics and Law.

Warrants: 220 000  
Shareholding: 3 000

Hannes previously worked as project 
manager at McKinsey & Company, spe-
cializing in strategic planning, operational 
improvement and transformation projects. 
Hannes has extensive experience in 
supporting e-health sector clients, care 
providers and medtech companies.

Education: B.Sc. in Business Adminis-
tration from the Stockholm School of 
Economics.  

Warrants: 150 000 
Shareholding: 33 000

Örjan has a broad technical background 
from numerous positions in development. 
He previously served as director of deve-
lopment at the Kuoni travel group and its 
Nordic operations, including Apollo. Örjan 
JVTLZ�TVZ[�YLJLU[S`�MYVT�ÄU[LJO�JVTWH-
ny Qapital, where he worked as director of 
development..

Education: M.Sc. in Computer and Sys-
tem Science from Stockholm University.  

Warrants: 50 000 
Shareholding: –

Casper has successful developed and 
run several notable e-health initiatives in 
Sweden. His previous positions inclu-
KL�*OPLM�0UUV]H[PVU�6ѝJLY�HUK�WYVQLJ[�
manager in enterprise architecture. He 
has extensive experience in supporting 
e-health sector clients, care providers and 
medtech companies.

Education: Courses in business adminis-
tration, etc. at Stockholm University. 

Warrants: 100 000 
Shareholding: 50 000

MARTIN IRDING
CEO of FRISQ HOLDING & FRISQ AB 

ANNIKA MUSKANTOR
CFO

PATRIK MATTSSON
*OPLM�*\Z[VTLY�:\JJLZZ�6ɉJLY�

ÖRJAN LINDSTRÖM
*OLM�+L]LSVWTLU[�6ɉJLY

CASPER WINSNES
*OPLM�7YVK\J[�6ɉJLY

HANNES PALM
*OLM�*VTTLYJPHS�6ɉJLY

Management group
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The FRISQ share 

Trade in the share
During 2019, 2,469,397 FRISQ shares were traded 
on Nasdaq First North, corresponding to 11,2 per-
cent of the average number of outstanding shares. 
The average trading volume was 9,878 shares per 
day during the year.

(IVXMǻIH�&HZMWIV�EX�+MVWX�3SVXL�
All companies traded on Nasdaq First North 
LEZI�E�(IVXMǻIH�&HZMWIV�XLEX�KYMHIW�ERH�WYTTSVXW�
XLI�GSQTER]��+7.�6ƶW�(IVXMǻIH�&HZMWIV�MW�+3(&�
Sweden AB (info@fnca.se), +46 (0)8 528 00 399). 
FNCA holds no shares in FRISQ Holding AB. 

Share capital performance in 2019 
FRISQ Holding AB’s share capital totaled 1,195,910 
SEK at year-end, distributed over 23,919,202 shares 
with a quota value of 0.05 SEK. 
Ʋ.R�2EVGL������+7.�6�GSRHYGXIH�E�HMVIGXIH�RI[�
share issue of 3,700,000 shares at an issue price 
of 18,0 SEK, corresponding to a discount of app-
roximately 9 percent as compared with the FRISQ 
share closing price on March 20, 2019. The directed 
new share issue involved a dilution of approximate-
ly 18.30 percent to the number of shares and votes 
in the Company. The issue contributed approxima-
tely 67 MSEK, net after issue expenses, to FRISQ 
and has enabled the Company’s continued deve-
lopment and establishment in the United States. 

Share capital performance after year-end 
A fully guaranteed preferential rights issue was 
conducted in February 2020, as authorized by the 
extraordinary general meeting held on January 

30, 2020. The issue contributed approximately 74.6 
MSEK, before issue expenses, to FRISQ.   

The net liquidity is primarily intended to be used 
to strengthen the organization, commercialize the 
Company’s products and improve product scalabi-
lity ahead of international expansion. 
Ʋ8LI�MWWYI�LEH�E�HMPYXMZI�IǺIGX�SJ�������TIVGIRX�F]�
increasing the number of shares by 8,286,571, to 
32,204,773. The issue price was 9.0 SEK per share. 
Share capital increased by 414,328.55 SEK, from 
1,195,910.10 SEK to 1,610,283.65 SEK. 

Ownership structure
FRISQ had a total of 4,400 known shareholders at 
year-end. As of balance sheet date December 31, 
2019, 28.2 percent of the total number of shares 
and votes were held collectively by UBS on behalf 
of clients, Swedbank Robur Fonder, and FRISQ 
Chairman Mats Lindstrand (privately and through 
companies).

Proposed dividend and dividend policy 
No dividend distribution is proposed for FRISQ’s 
shareholders. A dividend distribution to share-
holders will not be proposed until the Company 
EGLMIZIW�WXEFPI�TVSǻXEFMPMX]��&ZEMPEFPI�JYRHW�[MPP�
continue to be applied to, among other things, 
strengthening the organization, commercializing 
FRISQ’s products and expanding internationally. 
The size of any future dividends will be determined 
F]�E�VERKI�SJ�JEGXSVW�MRGPYHMRK�IEVRMRKW��ǻRERGMEP�
TSWMXMSR��GEWL�ǼS[��PMUYMHMX]��ERH�[SVOMRK�GETMXEP�
requirement.

Depending on context, “FRISQ” pertains to FRISQ Holding AB (publ), org. no. 556959-2867 

(a Swedish public limited liability company), or the group of companies in which FRISQ 

is the parent company (the “Group”). FRISQ has been listed on Nasdaq First North since 

October 12, 2016, under the stock symbol “FRISQ” with ISIN code SE0006994539. FRISQ’s 

share performance in 2019 was -22 percent, as compared with Nasdaq First North All Index 

performance of +33 per cent. The share price at year-end was 14.20 SEK, corresponding to a 

market capitalization of 339.6 MSEK. A directed new share issue of approximately 67 MSEK 

after issue expenses was conducted during 2019. The number of shares increased from 

20,218,202 at the start of the year to 23,918,202 at year-end.
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Shareholder Number of shares Percentage of capital and votes
UBS on behalf of clients 2 500 000 10,5%

Swedbank Robur Fonder ���������  ���

M. Lindstrand Investment AB and privately �� ������ 8,1%

Handelsbanken Fonder 1 278 158 5,3%

Loer AB ��������� 5,3%

Alarik Förvaltning AB ����� � 2,7%

Stephan Clarkson 518 591 2,2%

Fenix Farmaci AB 498 198 2,1%

Amadra AB 454 520 1,9%

Vimpu Intressenter AB 400 000 1,7%

19

FRISQ (SEK per share)Average daily trading volume 
per week (thousand shares)

First North All Index
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Source: Monitor and Modular Finance AB

Volume and price trends, 2019
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Operations 
FRISQ develops and sells software to the care and 
healthcare sector. FRISQ’s software improves the 
LѝJPLUJ`�VM�JHYL�KLSP]LY`�HUK�LUNHNLZ�WH[PLU[Z�PU�[OLPY�
own care, while also supporting interactive commu-
nication between participants in the healthcare chain. 
The products are designed as modules and sold as a 
service provided by FRISQ, and are delivered to clients 
mainly as a SaaS (Software as a Service) solution. The 
products are adaptable and can be integrated with 
customers’ existing IT environments. 
;OL�*VTWHU`»Z�ÄYZ[�JVTTLYJPHS�WYVK\J[��-90:8�*HYL��
is adapted for computers, tablets and cell phones, gi-
ving care providers and patients a tool to work clearly 
HUK�LѝJPLU[S`�^P[O�MVY^HYK�SVVRPUN�OLHS[OJHYL�WYVJLZ-
ses, independent of diagnosis. 
FRISQ Care gives patients information on their treat-
ment and care history, directly on their phones, and 
gives the care team a digital tool for the patient’s treat-
TLU[�WSHU�[OH[�LUHISLZ�LѝJPLU[�JVTT\UPJH[PVU�HTVUN�
members of the care team and with the patient. This 
provides patients with a clear overview of their health-
care journey and creates patient engagement.
 FRISQ Care automates large parts of healthcare’s 
cumbersome administrative information management 
and documentation processes, freeing up time for 
healthcare professionals. FRISQ Care is principally 
a complement to existing healthcare systems, such 
as the electronic health record systems used by 
virtually all care providers in the western world. As a 
SaaS solution, FRISQ Care is globally scalable and is 
designed to meet international standards that govern 
the regulatory framework for digitalizing healthcare and 
medical information.

Group structure  
As of December 31, 2019, the Group is comprised of 
WHYLU[�JVTWHU`�-90:8�/VSKPUN�()��VYN��UV����� � �
������HUK�^OVSS`�V^ULK�Z\IZPKPHYPLZ�-90:8�()��VYN��
UV���������������HUK�-90:8�<:(�/VSKPUN�0UJ��;OL�
latter owns 100 percent of the capital and votes in 
FRISQ LLC.  

The U.S. subsidiaries are under establishment. The 
Group’s operating activities are conducted in FRISQ 
AB. The Group operates in one segment. 

:PNUPÄJHU[�L]LU[Z�K\YPUN�[OL�ÄUHUJPHS�`LHY�
First quarter:
• Agreement signed with Stockholm Center for Spine 

Surgery (RKC) for sale of standard product with 
recurring revenues

• Initiated another collaboration with Karolinska Insti-
[\[L[��20��PU�^OPJO�-90:8�*HYL�^HZ�\ZLK�MVY�[OL�ÄYZ[�
[PTL�PU�H�JSPUPJHS�Z[\K`�[V�[LZ[�[OL�LќLJ[�VM�NLUL[PJ�
WYVÄSPUN�PU�KY\N�ZLSLJ[PVU�

• Decision on initial launch in the United States 
• National Board of Health and Welfare featured 

FRISQ as a learning project 
• (�KPYLJ[LK�UL^�ZOHYL�PZZ\L�PU�4HYJO�JVU[YPI\[LK����

MSEK before issue expenses. 

Second quarter
• The new collaborative Alliance for Innovative Care 

(AFIC) was established to enable leading operators 
to collectively address the requirements and ex-
pectations imposed by the new healthcare informa-
tion environments.

Third quarter
• The preliminary study conducted by Apoteksgrup-

pen and FRISQ in 2018, on ways that pharmacies 
can support and monitor drug use among COPD 
patients, resulted in an agreement for a pilot initiative

• New opportunities during the year for collaboration 
with some of the world’s largest operators resulted 
in a temporary change to the allocation of resources 
and priorities; FRISQ therefore chose to postpone 
the break-even forecast for the Swedish operations.

;OL�)VHYK�VM�+PYLJ[VYZ�HUK�*OPLM�,_LJ\[P]L�6ѝJLY�VM�-90:8�/VSKPUN�()��W\IS���VYN��UV����� � �������OLYLI`�
Z\ITP[�[OL�HUU\HS�YLWVY[�HUK�JVUZVSPKH[LK�HJJV\U[Z�MVY�ÄUHUJPHS�`LHY�1HU\HY`��¶+LJLTILY�������� ��

Administration report

ANNUAL REPORT FRISQ HOLDING AB

FRISQ Holding AB
(556959-2867)

FRISQ AB
(556783-5664)

FRISQ USA Holding Inc.
(EIN. 30-1211598)

FRISQ LLC.
(EIN 38-8132515)

100% 100%
100%

100%
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9LNHYKPUN�[OL�WHYLU[�JVTWHU`�HUK�[OL�.YV\W»Z�YLZ\S[Z�HUK�WVZP[PVU�PU�NLULYHS��WSLHZL�YLMLY�[V�[OL�WYVÄ[�HUK�SVZZ�
Z[H[LTLU[Z�HUK�IHSHUJL�ZOLL[Z��Z[H[LTLU[Z�VM�JVTWYLOLUZP]L�PUJVTL�HUK�JOHUNLZ�PU�LX\P[ �̀�JHZO�ÅV^�Z[H[L�
TLU[Z��HUK�UV[LZ�[OH[�MVSSV �̂�(SS�HTV\U[Z�HYL�WYLZLU[LK�PU�:,2�[OV\ZHUK�\USLZZ�V[OLY^PZL�PUKPJH[LK���

2019 2018 2017 2016 2015

Net sales 2 200 2 200 2 250 1 500 0
6WLYH[PUN�WYVÄ[�SVZZ - 4 521 -3 270 ��� -414 ���
7YVÄ[�SVZZ�MVY�[OL�`LHY -4 454 ������ ��� �� -59
Balance sheet total 344 970 288 494 242 044 192 314 �������
,X\P[`�HZZL[Z�YH[PV���� 100% 99% 100% 100% 100%

Fourth quarter
• Agreement signed with Capio’s Elderly and Mobile 

Care division for sale of standard product with recur-
ring revenues

• Agreement signed with Cereb for sale of standard 
product with recurring revenues

• Cooperation agreement signed with KI in a colo-
rectal study under which FRISQ Care will help identi-
fy methods for improving rehabilitation for colorectal 
cancer patients 

• Johan Zetterström, with previous experience inclu-
ding Head of Nordics for Salesforce, recruited as 
Global Head of Sales.

:PNUPÄJHU[�L]LU[Z�HM[LY�`LHY�LUK�
• Letter of intent signed with Dartmouth-Hitchcock 

Medical Center regarding agreement for sale of stan-
dard product 

• FRISQ announces high levels of patient engagement, 
which is expected to facilitate roll-out 

• FRISQ conducted a fully guaranteed preferential rights 
issue, subscribed at around 120%, which contributed 
HWWYV_PTH[LS`������4:,2�[V�[OL�*VTWHU`�ILMVYL�
issue expenses 

• The net proceeds are primarily intended to be used 
to strengthen the organization, commercialize the 
Company’s products and improve product scalability 
ahead of international expansion

• )SHZPLOVSTLU�0U]LZ[TLU[�.YV\W�^HZ�-90:8»Z�ÄUHUJPHS�
advisor for the preferential rights issue 

• Baker & McKenzie Advokatbyrå KB was FRISQ’s legal 
advisor.

ANNUAL REPORT FRISQ HOLDING AB

Multi-year comparison, Group
2019 2018 2017 2016 2015

Net sales �� �� 5 255 248 0 0
6WLYH[PUN�WYVÄ[�SVZZ -73 457 ������� -32 701 -24 180 ���� �
7YVÄ[�SVZZ�MVY�[OL�`LHY ������� -42 015 -24 894 -18 299 ����� 
Earnings per share, SEK -3,2 -2,2 -1,5 -1,3 -2,2
Balance sheet total ������� 214 597 199 717 ������� 154 719
,X\P[`�HZZL[Z�YH[PV���� 92% 93%  �� 98% 97%
Number of employees, annual average 25 14 14 8 2
Number of employees at end of the period 33 17 14 13 2

:LL�5V[L����MVY�KLÄUP[PVU�VM�RL`�PUKPJH[VYZ�

Multi-year comparison, parent company
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:PNUPÄJHU[�YPZRZ�HUK�\UJLY[HPU[PLZ�
The Company has historically posted operating losses. 
FRISQ is a young development company that operates 
in, and is trying to change, a traditionally slow-moving 
industry by creating digital tools to enable interactive 
communication between participants in the healthcare 
chain. The Company has posted negative results since 
its start. The Company’s commercialization strategies 
TH`�WYV]L�[V�IL�PULќLJ[P]L�VY�TPZKPYLJ[LK��^OPJO�TH`�
YLZ\S[�PU�[OL�*VTWHU`»Z�YL]LU\LZ�ILPUN�PUZ\ѝJPLU[�[V�
ÄUHUJL�P[Z�JVTTP[TLU[Z��0U�[OL�L]LU[�[OL�*VTWHU`�
Z\JJLLKZ�PU�YLWVY[PUN�VWLYH[PUN�WYVÄ[Z�PU�[OL�M\[\-
re, there is a risk that this will occur only after a long 
period of time.

3PX\PKP[`�YPZR�-PUHUJPUN�YPZR��
Liquidity risk, the risk of the Company experiencing dif-
ÄJ\S[`�PU�M\SÄSSPUN�P[Z�JVTTP[TLU[Z��HYPZLZ�^OLU�HZZL[Z�
HUK�SPHIPSP[PLZ�OH]L�KPќLYLU[�TH[\YP[PLZ��;OL�*VTWHU`»Z�
shortage of major recurring revenues may lead to a 
lack of liquidity. To ensure its survival, the Company 
TH`�ULLK�HKKP[PVUHS�L_[LYUHS�ÄUHUJPUN�MVY�P[Z�VWLYH-
ting activities. The Board of Directors monitors rolling 
SPX\PKP[`�MVYLJHZ[Z�[V�LUZ\YL�[OH[�[OLYL�PZ�Z\ѝJPLU[�
liquidity to meet the needs of the Company’s operating 
activities. The Company’s cash-in-hand, including the 
recently closed preferential rights issue, is intended 
to meet the Company’s capital requirements for the 
coming 12 months. The Board of Directors will propo-
se to the next Annual General Meeting that the AGM 
authorize the Board to decide on the issue of shares 
HUK�VY�^HYYHU[Z�HUK�VY�JVU]LY[PISLZ�MVY�JVUZPKLYH[PVU�
in the form of cash payment. 

;OL�*VTWHU`�PZ�KLWLUKLU[�VU 
RL`�LTWSV`LLZ��
The Company considers that a few key people are of 
particular importance to the business, but deems the 
risk of any key person leaving their position to be low. 
Should this occur, there would be a medium to high 
short-term impact on the Company’s operations.

;OL�*VTWHU`�PZ�YLSPHU[�VU�[OL�ZJVWL�VM 
protection of the data source code  
FRISQ is reliant on and claims copyright to the data 
source code the Company has developed and integra-
ted into the platform. This does not provide the same 
scope of protection as that provided by registrable 
YPNO[Z��;OLYL�PZ�H�YPZR�VM�PTWYVWLY�\[PSPaH[PVU�LUJYVHJO-
TLU[�I`�[OPYK�WHY[PLZ��^OPJO�TH`�OH]L�H�ZPNUPÄJHU[�
HK]LYZL�PTWHJ[�VU�[OL�I\ZPULZZ»Z�YLZ\S[Z�HUK�ÄUHUJPHS�
position. 

7HY[S`�KLWLUKLU[�VU�,49�Z`Z[LT�Z\WWSPLYZ��
(Z�VM�`LHY�LUK���� ��-90:8�JVSSHIVYH[LZ�HUK�VY�PZ�
integrated with four Electronic Medical Record (EMR) 
system suppliers that collectively cover approximately 

95 percent of the Swedish market in terms of number 
of healthcare users. There is a potential future risk that 
the Company will be unable to sign agreements with 
relevant EMR system suppliers and that current colla-
borations will be terminated prematurely or delayed.

;OL�*VTWHU`»Z�IHSHUJL�ZOLL[�PUJS\KLZ�H�
goodwill item 
As of December 31, 2019, the Company’s goodwill 
amounted to 104,490 TSEK. Goodwill is not amortized, 
but impairment tests are conducted by the Company’s 
Board of Directors annually or more often if there are 
indications that an asset has decreased in value. Devi-
ations in the Company’s assumptions regarding growth 
HUK�WYVÄ[HIPSP[`�TH`�YLZ\S[�PU�PTWHPYTLU[Z��(U`�Z\JO�
impairment would be expensed and would therefore 
OH]L�HU�HK]LYZL�LќLJ[�VU�[OL�*VTWHU`»Z�YLZ\S[Z�HUK�
ÄUHUJPHS�WVZP[PVU��

;OL�*VTWHU`»Z�L_WVZ\YL�[V�SLNHS�HUK 
YLN\SH[VY`�YPZRZ�
Several of the contracts the Company is aiming to 
conclude are awarded through public procurement 
processes. There is a risk that the Company will fail 
to deliver in accordance with applicable requirements 
ZWLJPÄJH[PVUZ��^OPJO�TH`�YLZ\S[�PU�JHUJLSSH[PVU�VM�JVU-
tracts already entered into or in damage claims against 
the Company.

The Company is also party to a number of subcon-
tracts with operators who were awarded contracts 
through public procurement processes. There is a 
risk of contracts awarded to the main supplier being 
cancelled, which would entail termination of the main 
supplier’s contract with FRISQ.

;OL�*VTWHU`»Z�HZZLZZTLU[�VM�\UJLY[HPU[PLZ�
HUK�YPZRZ��
There was no material change in the assessment of 
risks or uncertainties during 2019. 

,_WLJ[LK�M\[\YL�KL]LSVWTLU[
During 2019 the Company focused on working with 
a number of strategically important customers to 
KL]LSVW�[OL�Z[HUKHYK�VќLYPUN��[V�LUHISL�KLTVUZ[YH-
[PVU�VM�[OL�WYVK\J[»Z�M\UJ[PVUHSP[`�HUK�LѝJPLUJ �̀�;OPZ�
NVHS�^HZ�HJOPL]LK�K\YPUN�[OL�`LHY�HUK�^HZ�]LYPÄHISL�
through objective patient engagement surveys and 
customer testimonials. The groundwork is therefore 
laid for continued expansion, and all focus in 2020 will 
be on further development of the product’s scalability 
and continuing the trend begun in Q4 – signing an 
increasing number of contracts with private and public 
healthcare operators, being an obvious partner in ma-
jor future public procurements, and continuing to build 
on the foothold established in the United States with 
the letter of intent signed in late December. 
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Proposed appropriation of profits
The following unappropriated earnings (SEK) are at the disposal of the Annual General Meeting
(JJ\T\SH[LK�WYVÄ[�SVZZ ����������
Share premium reserve �����������
7YVÄ[�SVZZ�MVY�[OL�`LHY -4 454 205

342 534 918
The Board of Directors proposes carrying forward 342 534 918

342 534 918

Consolidated profit and loss statement (TSEK)

Note 2019 2018

Operating income

Net sales 5 �� �� 5 255
Capitalized work on own account ����� 0
Other operating income 7 1 157 1 147
Operating expenses

Other external costs 8, 9 -32 958 -28 394
:[Hќ�JVZ[Z 10 -24 375 -15 913
+LWYLJPH[PVU�HTVY[PaH[PVU��^YP[L�KV^UZ�HUK�
impairment of tangible and intangible assets 8, 11 -24 092 ������
Other operating expenses -151 -3
Total operating expenses ������� �������
2SHUDWLQJ�SURðW�ORVV -73 457 -46 273

3URðW�ORVV�IURP�ðQDQFLDO�LWHPV

Financial income 72 97
Financial expenses -378 -2
;V[HS�ÄUHUJPHS�P[LTZ ���� 95
3URðW�ORVV�EHIRUH�WD[ -73 763 -46 178

;H_�VU�WYVÄ[�SVZZ�MVY�[OL�`LHY 12 0 �����
352),7�/266�)25�7+(�<($5 -73 763 -42 015

,HYUPUNZ�WLY�ZOHYL�ILMVYL�HM[LY�KPS\[PVU��:,2� 24 -3,2 -2,2

Consolidated statement of comprehensive income (TSEK)

2019 2018

3URðW�ORVV�IRU�WKH�\HDU ������� -42 015
Other comprehensive income
;YHUZSH[PVU�KPќLYLUJLZ�PU�MVYLPNU�Z\IZPKPHYPLZ 5 0
&2035(+(16,9(�,1&20(�)25�7+(�<($5 -73 758 -42 015
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Consolidated balance sheet (TSEK)

Note Dec. 31, 2019 Dec. 31, 2018

ASSETS

Fixed assets

Capitalized development costs 13 ������ ������
Goodwill 14 104 490 104 490
Tangible assets 15 7 599 ���
Deferred tax assets 12 ��� �� ��� ��
Other long-term receivables 17 500 200
7RWDO�ð[HG�DVVHWV 171 190 165 148

Current assets

Accounts receivable 18 717 1 305
Current tax assets 0 109
Other receivables 3 222 3 482
Prepaid expenses and accrued income 19 1 808 �����
Cash and cash equivalents 20 ������ ����� 
7RWDO�FXUUHQW�DVVHWV 32 452 49 449

TOTAL ASSETS 203 642 214 597

(48,7<�$1'�/,$%,/,7,(6

(TXLW\

Share capital 21 ��� � 1 011
Other contributed capital 22 ������� �� ����
Translation reserve 5 0
(JJ\T\SH[LK�WYVÄ[�SVZZ�PUJS��WYVÄ[�SVZZ�MVY�[OL�`LHY �������� -90 277
Equity attributable to parent company shareholders 187 847 �������
7RWDO�HTXLW\ 187 847 200 386

1RQ�FXUUHQW�OLDELOLWLHV

Lease liability 25 3 382 0
7RWDO�QRQ�FXUUHQW�OLDELOLWLHV 3 382 0

&XUUHQW�OLDELOLWLHV

Lease liability 25 3 418 0
Accounts payable 4 589 �����
Current tax liability 177 0
Other liabilities 1 147 ���
Accrued expenses and deferred income �� 3 082 5 353
7RWDO�FXUUHQW�OLDELOLWLHV 12 413 14 211

727$/�(48,7<�$1'�/,$%,/,7,(6 203 642 214 597
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Consolidated statement of changes in equity (TSEK)

Share 
capital

Other 
contribu-

ted capital 
Translation 

reserve 

Retained 
earnings incl. 
WYVÄ[�SVZZ�MVY�

the year 

Total equity 
attributable to 

parent company 
shareholders 

Opening balance Jan 1, 2018 ��� �� ���� ������� 192 224
COMPREHENSIVE INCOME

Comprehensive income for the year -42 015 -42 015
7RWDO�FRPSUHKHQVLYH�LQFRPH -42 015 -42 015

7UDQVDFWLRQV�ZLWK�VKDUHKROGHUV

New share issue 140 52 983 53 123
Issue pursuant to warrants 25 340 ���
Subscription premium for warrants 188 188
Issue expenses -3 499 -3 499
7RWDO�WUDQVDFWLRQV�ZLWK�
VKDUHKROGHUV 165 50 012 50 177

&ORVLQJ�EDODQFH�
Dec 31, 2018 1 011 289 652 -90 277 200 386

Opening balance Jan 1, 2019 1 011 �� ���� -90 277 �������

COMPREHENSIVE INCOME

Comprehensive income for the year ������� �������
2WKHU�FRPSUHKHQVLYH�LQFRPH -73 763 -73 763

;YHUZSH[PVU�KPќLYLUJLZ 5 5
7RWDO�FRPSUHKHQVLYH�LQFRPH 5 -73 763 -73 758

7UDQVDFWLRQV�ZLWK�VKDUHKROGHUV

New share issue 185 ������ ������
Issue expenses -5 381 -5 381
7RWDO�WUDQVDFWLRQV�ZLWK�
VKDUHKROGHUV 185 61 034 61 219

&ORVLQJ�EDODQFH
Dec 31, 2019 1 196 350 686 5 -164 040 187 847
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Consolidated cash flow statement (TSEK)

Note 2019 2018

OPERATING ACTIVITIES

6WLYH[PUN�WYVÄ[�SVZZ -73 457 �������
Adjustments for non-cash items:
- Amortization, write-downs and impairments 11 24 092 �����
��;YHUZSH[PVU�KPќLYLUJL 5 0
- Capital gain realized on sale of tangible and intangible assets 149 0
Interest received 72 97
Interest paid -378 -2
Income tax paid 0 0
&DVK�ñRZ�IURP�RSHUDWLQJ�DFWLYLWLHV�EHIRUH�
FKDQJHV�LQ�ZRUNLQJ�FDSLWDO

-49 517 -37 813

CASH FLOW FROM CHANGES IN 
WORKING CAPITAL
+LJYLHZL����PUJYLHZL����PU�YLJLP]HISLZ 1 904 -3 881
+LJYLHZL����PUJYLHZL����PU�SPHIPSP[PLZ -5 108 ���� 
&DVK�ñRZ�IURP�RSHUDWLQJ�DFWLYLWLHV -52 721 -35 085

INVESTING ACTIVITIES

Acquisition of intangible assets 13 -19 315 -14 858
Acquisition of tangible assets 15 -799 ����
0U]LZ[TLU[Z�PU�V[OLY�ÄUHUJPHS�HZZL[Z 17 -300 0
&DVK�ñRZ�IURP�LQYHVWLQJ�DFWLYLWLHV -20 414 -15 521

FINANCING ACTIVITIES

Issues ����� 49 989
Amortization of lease liability 27 ������ 0
&DVK�ñRZ�IURP�ðQDQFLQJ�DFWLYLWLHV 58 151 49 989

&DVK�ñRZ�IRU�WKH�\HDU -14 984 -617

Cash and cash equivalents at beginning of the year ����� ������
&DVK�DQG�FDVK�HTXLYDOHQWV�DW�\HDU�HQG 20 26 705 41 689
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Parent company profit and loss statement (TSEK)
Note 2019 2018

Operating income

Net sales ���� 2 200 2 200
Other operating income 7 0 5
Total income 2 200 2 205

Operating expenses

Other external costs ��� -5 824 -4 588
:[Hќ�JVZ[Z 10 -895 -887
Other operating expenses -2 0
Total operating expenses ������ -5 475

2SHUDWLQJ�SURðW�ORVV -4 521 -3 270

3URðW�ORVV�IURP�ðQDQFLDO�LWHPV

Interest income from group companies 3 0
0U[LYLZ[�PUJVTL�HUK�ZPTPSHY�WYVÄ[�SVZZ�P[LTZ �� 98
Interest expense -3 0
7RWDO�ðQDQFLDO�LWHPV 67 98

3URðW�ORVV�EHIRUH�WD[ -4 454 -3 172

;H_�VU�WYVÄ[�SVZZ�MVY�[OL�`LHY 12 0 -1 390
352),7�/266�)25�7+(�<($5 -4 454 -4 562

Parent company statement of comprehensive income (TSEK)
2019 2018

7YVÄ[�SVZZ�MVY�[OL�`LHY -4 454 ������
Other comprehensive income 0 0

&2035(+(16,9(�,1&20(�)25�7+(�<($5 -4 454 -4 562
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Parent company balance sheet (TSEK)
Note Dec. 31, 2019 Dec. 31, 2018

ASSETS

Fixed assets

)LQDQFLDO�DVVHWV

Participations in group companies �� ������� 197 053
7RWDO�ð[HG�DVVHWV 267 063 197 053

Current assets

Receivables from group companies ������ 55 335
Other receivables 528 ���
Prepaid expenses and accrued income 19 97 50
Cash and bank balances 20 20 541 ���� �
7RWDO�FXUUHQW�DVVHWV 77 907 91 441

TOTAL ASSETS 344 970 288 494

(48,7<�$1'�/,$%,/,7,(6

(TXLW\

5HVWULFWHG�HTXLW\

Share capital 21 ��� � 1 011
Total restricted equity ��� � 1 011

1RQ�UHVWULFWHG�HTXLW\

Share premium reserve 23 350 435 289 401
(JJ\T\SH[LK�WYVÄ[�SVZZ ������ �����
7YVÄ[�SVZZ�MVY�[OL�`LHY -4 454 ������
Total non-restricted equity 342 535 285 955
7RWDO�HTXLW\ 343 731 286 966

&XUUHQW�OLDELOLWLHV

Accounts payable ����� 511
Other liabilities 99 140
Accrued expenses and deferred income �� 74 877
7RWDO�FXUUHQW�OLDELOLWLHV 1 239 1 528

727$/�(48,7<�$1'�/,$%,/,7,(6 344 970 288 494
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Parent company statement of changes in equity (TSEK)

Share capital 
Share premium 

reserve 

Retained ear-
UPUNZ�PUJS��WYVÄ[�
SVZZ�MVY�[OL�`LHY� Total equity 

Opening balance Jan 1, 2018 ��� 239 577 918 241 341

COMPREHENSIVE INCOME

Comprehensive income for the year ������ ������
7RWDO�FRPSUHKHQVLYH�LQFRPH -4 562 -4 562

7UDQVDFWLRQV�ZLWK�VKDUHKROGHUV

New share issue 140 52 983 53 123
Issue pursuant to warrants 25 340 ���
Subscription premium for warrants 198 198
Issue expenses -3 499 -3 499
7RWDO�WUDQVDFWLRQV�ZLWK�
VKDUHKROGHUV� 165 49 824 198 50 187

&ORVLQJ�EDODQFH�
Dec 31, 2018 1 011 289 401 -3 446 286 966

Opening balance Jan 1, 2019 1 011 289 401 ������ ���� ��

COMPREHENSIVE INCOME

Comprehensive income for the year -4 454 -4 454
7RWDO�FRPSUHKHQVLYH�LQFRPH -4 454 -4 454

7UDQVDFWLRQV�ZLWK�VKDUHKROGHUV  
New share issue 185 ������ ������
Issue expenses -5 381 -5 381
7RWDO�WUDQVDFWLRQV�ZLWK�
VKDUHKROGHUV 185 61 034 61 219

&ORVLQJ�EDODQFH�
Dec 31, 2019 1 196 350 435 -7 900 343 731
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Notes
Note 1 General information 
-90:8�/VSKPUN�()��W\IS���VYN��UV����� � �������PZ�H�
Swedish public limited liability company domiciled in 
:[VJROVST��:^LKLU��;OL�HKKYLZZ�VM�[OL�OLHK�VѝJL�
is Lästmakargatan 20, 111 44 Stockholm. The share 
OHZ�ILLU�[YHKLK�VU�-PYZ[�5VY[O�HZ�VM�6J[VILY����������
under the stock symbol FRISQ. 

FRISQ develops and sells software to the care and 
healthcare sector. FRISQ’s software improves the 
LѝJPLUJ`�VM�JHYL�KLSP]LY`�HUK�LUNHNLZ�WH[PLU[Z�PU�[OLPY�
own care, while also supporting interactive commu-
nication between participants in the healthcare chain. 
The products are designed as modules and sold as a 
service provided by FRISQ, and are delivered to clients 
mainly as a SaaS (Software as a Service) solution. The 
products are adaptable and can be integrated with 
customers’ existing IT environments. 

The Group is comprised of parent company FRISQ 
/VSKPUN�()��VYN��UV����� � �������HUK�^OVSS`�V^ULK�
Z\IZPKPHYPLZ�-90:8�()��VYN��UV���������������HUK�
FRISQ USA Holding Inc. The latter owns 100 percent 
of the capital and votes in FRISQ LLC.  

This annual report and the consolidated accounts were 
approved by the Board of Directors and the CEO on 
March 4, 2020 and will be presented for adoption at 
[OL�(UU\HS�.LULYHS�4LL[PUN�VU�4HYJO����������

All amounts are presented in SEK thousand unless 
otherwise indicated. Figures in parentheses refer to the 
year-earlier period. 

Note 2 Accounting and 
valuation principles 
7YLWHYH[PVU�VM�[OL�WHYLU[�JVTWHU`»Z�HUK�[OL�
.YV\W»Z�ÄUHUJPHS�Z[H[LTLU[Z
;OL�TVZ[�ZPNUPÄJHU[�HJJV\U[PUN�WYPUJPWSLZ�[OH[�^LYL�
applied in preparing the consolidated accounts are 
presented below. Unless otherwise indicated, these 
principles were applied consistently for all periods pre-
ZLU[LK�PU�[OLZL�ÄUHUJPHS�Z[H[LTLU[Z�

The consolidated accounts were prepared in accordan-
ce with the International Financial Reporting Standards 
(IFRS) issued by the International Accounting Standard 
Board (IASB) as adopted by the EU. The Swedish 
Financial Reporting Board’s Recommendation RFR 
1, Supplementary Accounting Rules for Groups, and 
applicable statements were also applied. The parent 
company applies the same accounting principles as the 
.YV\W��^P[O�[OL�L_JLW[PVU�VM�[OL�WYV]PZPVUZ�ZWLJPÄLK�
in Swedish Financial Reporting Board Recommenda-
tion RFR 2, Accounting for Legal Entities. Accounting 
principles applied by the parent company are presen-

ted in the section “Accounting principles for the parent 
company”.

Bases of valuation 
Assets and liabilities are reported at historical cost.

-\UJ[PVUHS�J\YYLUJ`�HUK�J\YYLUJ`�
The Swedish krona (SEK) is the functional currency of 
the parent company and the reporting currency for the 
WHYLU[�JVTWHU`�HUK�[OL�.YV\W��;OL�ÄUHUJPHS�Z[H[L-
ments are therefore presented in SEK. 

New or amended standards applied in the 
ÄUHUJPHS�Z[H[LTLU[Z�
0-9:����¹3LHZLZ¹�OHZ�ILLU�HWWSPLK�HZ�VM�1HU\HY`����
2019. 

IFRS 16 Leases
0-9:����¹3LHZLZ¹�OHZ�ILLU�HWWSPLK�HZ�VM�1HU\HY`����
��� ��-90:8�HWWSPLK�[OL�ZPTWSPÄLK�[YHUZP[PVU�TL[OVK�PU�
[OL�[YHUZP[PVU�[V�0-9:�����*VTWHYH[P]L�ÄN\YLZ�OH]L�[OL-
refore not been translated; rather, rights of use related 
to leased assets have been valued at an amount corre-
sponding to the remaining lease liability per January 1, 
2019.  

The Group applied a 5 percent weighted average 
THYNPUHS�SLUKPUN�YH[L�PU�JHSJ\SH[PUN�[OL�LќLJ[�VM�KPZ-
counting. Under the new standard, lease agreements in 
which FRISQ is the lessee are reported in the balan-
JL�ZOLL[�HZ�HZZL[Z�HUK�SPHIPSP[PLZ��;OL�WYVÄ[�HUK�SVZZ�
Z[H[LTLU[�PZ�PTWHJ[LK�I`�KLWYLJPH[PVU�HTVY[PaH[PVU�VM�
the asset and interest expense for the liability, rather 
[OHU�I`�HU�VWLYH[PUN�SLHZL�L_WLUZL��;OPZ�ZPNUPÄLZ�HU�
PTWYV]LTLU[�PU�VWLYH[PUN�WYVÄ[�SVZZ�HZ�JVTWHYLK�^P[O�
the previous standard, since a portion of lease pay-
TLU[Z�HYL�YLWVY[LK�HZ�PU[LYLZ[�L_WLUZL�PU�UL[�ÄUHUJPHS�
expense. Income measures such as EBITDA, opera-
[PUN�WYVÄ[�SVZZ�HUK�UL[�ÄUHUJPHS�PUJVTL�L_WLUZL�OH]L�
[OLYLMVYL�ILLU�HќLJ[LK�ZPUJL�1HU\HY`������� ��HZ�OH]L�
associated margin measures. FRISQ’s assessment is 
[OH[�[OL�LќLJ[�PZ�UV[�ZPNUPÄJHU[��

At the time of transition, right-of-use assets and lease 
liabilities of 9,382 TSEK were reported. The right-of-
\ZL�HZZL[Z�HYL�H[[YPI\[HISL�[V�VѝJL�WYLTPZLZ�HUK�JHYZ��
Short-term lease agreements and leases of low-value 
assets have been excluded.

;OL�[YHUZP[PVU�[V�0-9:����HSZV�HќLJ[Z�JHZO�ÅV �̂�*HZO�
ÅV^�MYVT�VWLYH[PUN�HJ[P]P[PLZ�PZ�WVZP[P]LS`�PTWHJ[LK�HZ�
JVTWHYLK�^P[O�������ZPUJL�HTVY[PaH[PVU�KLWYPJPH[PVU��
write-down of right-of-use assets is reversed as a 
UVU�JHZO�ÅV^�P[LT�HUK�SLHZL�WH`TLU[Z�HYL�YLWVY[LK�
HZ�HTVY[PaH[PVU�VM�PU[LYLZ[�ILHYPUN�SPHIPSP[PLZ�PU�JHZO�ÅV^�
MYVT�ÄUHUJPUN�HJ[P]P[PLZ��
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New standards and interpretations that have 
UV[�`L[�ILLU�HWWSPLK�I`�[OL�.YV\W�
A number of new standards and interpretations come 
PU[V�LќLJ[�MVY�ÄUHUJPHS�`LHYZ�Z[HY[PUN�HM[LY�1HU\HY`�
1, 2019, but have not been applied in preparing this 
annual report. The new standards and interpretations 
[OH[�OH]L�UV[�`L[�JVTL�PU[V�LќLJ[�HYL�UV[�L_WLJ[LK�
[V�OH]L�HU`�ZPNUPÄJHU[�PTWHJ[�VU�[OL�.YV\W»Z�ÄUHUJPHS�
statements.

*SHZZPÄJH[PVU�VM�HZZL[Z�HUK�SPHIPSP[PLZ�
Fixed assets and long-term liabilities are in all material 
respects comprised of amounts that are expected to 
be recovered or paid after more than 12 months from 
the balance sheet date.

Consolidation 
Subsidiaries are entities over which the Group has con-
[YVSSPUN�PUÅ\LUJL��*VU[YVSSPUN�PUÅ\LUJL�L_PZ[Z�^OLU�[OL�
Group is exposed to or has the right to receive variable 
returns from its holding in the company and is able to 
\ZL�P[Z�PUÅ\LUJL�V]LY�[OL�JVTWHU`�[V�HќLJ[�YL[\YUZ��
Subsidiaries are included in the consolidated accounts 
MYVT�[OL�KH`�JVU[YVSSPUN�PUÅ\LUJL�PZ�[YHUZMLYYLK�[V�[OL�
Group. The acquisition method of accounting is used 
to report the Group’s acqusition of a business. The pur-
chase price for acquisition of a subsidiary is comprised 
of the fair value of transferred assets, the liabilities in-
curred by the Group from the acquired company’s for-
mer shareholders, and the shares issued by the Group. 
0U�HU�HJX\ZP[PVU�VM�H�I\ZPULZZ�\UP[��HJX\PYLK�PKLU[PÄHISL�
assets and acquired liabilities are initially valued at fair 
value on the acquisition date. Acquisition-related ex-
penses are expensed as they arise. When the purchase 
WYPJL�L_JLLKZ�[OL�HJX\PYLK�PKLU[PÄHISL�UL[�HZZL[Z��[OL�
excess amount is reported as goodwill. 

Intra-group transactions, balance sheet items and 
unrealized gains and losses on transactions between 
Group companies are eliminated. Accounting principles 
for subsidiaries have been amended when applicable 
to guarantee the consistent application of the Group’s 
principles. 

Transactions in foreign currency are translated to 
M\UJ[PVUHS�J\YYLUJ`�H[�[OL�L_JOHUNL�YH[L�PU�LќLJ[�VU�
the transaction date. Assets and liabilities in foreign 
currency are translated to functional currency at the 
closing day rate. Foreign subsidiaries prepare their 
HUU\HS�YLWVY[Z�PU�MVYLPNU�J\YYLUJ`�HUK�[OLPY�ÄUHUJPHS�
statements are translated to Swedish kronor; all assets 
and liabilities are translated at the closing day rate and 
[OL�WYVÄ[�HUK�SVZZ�Z[H[LTLU[�PZ�[YHUZSH[LK�H[�[OL�`LHY»Z�
H]LYHNL�YH[L��;YHUZSH[PVU�KPќLYLUJLZ�[OH[�HYPZL�HYL�
reported in other comprehensive income for the Group 
and are recognized directly against Group equity. This 

is reported on an accumulated basis in a separate 
equity item, the translation reserve. 

Revenue recognition 
Revenue from contracts with customers is recognized 
^OLU�[OL�WLYMVYTHUJL�VISPNH[PVU�OHZ�ILLU�M\SÄSSLK�I`�
transferring the value of a good or service to the custo-
mer. The Group currently has mainly service engage-
ments. 

The basic principle is that revenue is recognized in the 
THUULY�[OH[�ILZ[�YLÅLJ[Z�[OL�[YHUZMLY�VM�[OL�WYVTPZLK�
good or service to the customer. Revenue from con-
tracts with customers is recognized through application 
VM�H�Ä]L�Z[LW�TVKLS!�� 
1: identify the contract with the customer 
2: separate performance obligations  
3: determine transaction price 
4: allocate transaction price to performance obligations  
5: recognize revenue when performance obligations are 
M\SÄSSLK�

If the transaction price includes variable consideration 
(e.g., performance bonuses or discounts), this is esti-
mated and included in the transaction price.  

FRISQ’s business model is based primarily on revenue 
from software licenses and implementation services for 
the forementioned software and its applications. 

Revenue from services delivered is recognized in the 
WLYPVK�[OL�ZLY]PJLZ�HYL�WYV]PKLK��0U�Ä_LK�WYPJL�HNYL-
ements, revenue is recognized based on percentage 
VM�[OL�[V[HS�HNYLLK�\WVU�ZLY]PJL�KLSP]LYLK��P�L���ILULÄ[Z�
the customer). Revenue is based on actual hours wor-
ked in relation to total hours estimated to be required 
for delivery.

In contracts that include multiple performance obliga-
tions, the transaction price is allocated to each indivi-
dual performance obligation based on their stand-alone 
sales price. Any consequences following changes to 
assumptions are reported as a gain or loss during the 
period the revaluation occurs. 

0U�Ä_LK�WYPJL�JVU[YHJ[Z�[OL�J\Z[VTLY�WH`Z�H[�HNYLLK�
times. Services delivered in excess of payment are 
reported as contract assets. Payments made in excess 
of services delivered are reported as contract liabilities. 

In open account contracts based on hourly price, 
revenue is recognized in arrears to the extent the 
customer receives control over the delivered service, 
normally on a monthly basis.

During the year the Group had three primary revenue 
streams: pilot projects and feasibility studies, imple-
mentation revenues, and licensing revenues. 

All contracts must be signed by both parties and speci-
fy the parties’ rights and duties under the contract, the 
JVU[YHJ[»Z�K\YH[PVU�HUK�[LYTZ�MVY�L_[LUZPVU�L_WHUZPVU�
termination, delivery terms, discount terms (if any), etc.
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Payment terms may specify payment in advance or 
after delivery, as agreed in the customer contract. 
Cash-settled amounts and actual outcomes are re-
conciled as contractually agreed and at contractually 
ZWLJPÄLK�[PTLZ���

No guarantees are provided that would give rise to the 
disclosure of separate performance obligations. Expen-
ses directly related to contract formation (e.g., com-
missions) are posted as assets when they arise and are 
expensed over the contract period.

Contract assets and liabilities 
The timing of revenue recognition, invoicing and 
payments produces invoiced accounts receivable and 
uninvoiced accounts receivable. Uninvoiced accounts 
receivable are reported in balance sheet item “Prepaid 
expenses and accrued income”. Invoiced, but as yet 
unpaid services, are reported in balance sheet item 
“Accrued expenses and deferred income”.

Segment reporting
An operating segment is a part of a company that ope-
rates a business from which the company can generate 
YL]LU\L�HUK�PUJ\Y�L_WLUZLZ��MVY�^OPJO�VWLYH[PUN�WYVÄ[�
loss is regularly reviewed by the company’s chief opera-
[PUN�KLJPZPVU�THRLY��HUK�MVY�^OPJO�PUKLWLUKLU[�ÄUHUJPHS�
information is available. The Company’s operating seg-
ment reporting corresponds with internal reporting to the 
chief operating decision maker, who is the person that 
assesses the operating segment’s results and decides 
on the allocation of resources. The Company’s CEO is 
the chief operating decision maker. Financial information 
reported to the CEO as supporting documentation for 
allocation of resources and assessment of the Group’s 
results is not divided into separate operating segments. 
The Group therefore comprises one operating segment. 

,TWSV`LL�JVTWLUZH[PVU�
:HSHY`�HUK�WLYMVYTHUJL�IHZLK�JVTWLUZH[PVU
:OVY[�[LYT�LTWSV`LL�ILULÄ[Z�HYL�JHSJ\SH[LK�^P[OV\[�
discounting and are reported as a cost when the rela-
ted services are received. 

Pensions
-VY�[OL�WLUZPVU�WSHUZ�VќLYLK�I`�-90:8��[OL�*VTWHU`�
WH`Z�H�Ä_LK�WYLTP\T�[V�H�WLUZPVU�WYV]PKLY��-90:8�
subsequently has no legal or informal obligation to pay 
further premiums if the pension provider does not hold 
Z\ѝJPLU[�HZZL[Z�[V�WH`�ILULÄ[Z�[V�[OL�PUZ\YLK���
 
*VUZVSPKH[LK�WYVÄ[�SVZZ�PZ�JOHYNLK�^P[O�L_WLUZLZ�HZ�
[OL�ILULÄ[Z�HYL�LHYULK��^OPJO�UVYTHSS`�JVPUJPKLZ�^P[O�
the time premiums are paid. Prepaid premiums are 
posted as an asset when they result in a reduction in 
future premium payments.

*VTWLUZH[PVU�\WVU�[LYTPUH[PVU�VM�LTWSV`TLU[
Severance pay is paid when employment is terminated 
pursuant to an agreement with the employee. The Group 
reports remaining contractual commitments as a liability 
during the period the agreement is made. Payments to 
be made after 12 months from the balance sheet date 
are calculated at present value.  

Leasing
IFRS 16 – 2019 accounting principles 
>P[O�[OL�[YHUZP[PVU�[V�0-9:����HUK�^OLU�ZPNUPUN�UL^�
lease agreements, a right-of-use asset is reported as 
H�SLHZL�SPHIPSP[`�PU�[OL�IHSHUJL�ZOLL[��0-9:����THRLZ�
UV�KPZ[PUJ[PVU�IL[^LLU�ÄUHUJL�SLHZLZ�HUK�VWLYH[PUN�
leases, as was the case under IAS 17, and essentially 
all lease agreements are therefore reported in the ba-
lance sheet. Reported results for 2018 have not been 
restated. 

-VY�UL^�ÄUHUJL�SLHZL�HNYLLTLU[Z��[OL�Ä_LK�HZZL[�PZ�
carried at the amount equal to the leased asset’s fair 
value or, if lower, the present value of future minimum 
lease payments for non-cancellable lease terms. Each 
lease payment is allocated between liabilities and 
ÄUHUJPHS�L_WLUZL��;OL�SLHZL�SPHIPSP[ �̀�HM[LY�PU[LYLZ[��PZ�
reported as other long- and short-term liabilities. The 
PU[LYLZ[�JVTWVULU[�VM�[OL�ÄUHUJPUN�JVZ[�PZ�JOHYNLK�
[V�[OL�WYVÄ[�HUK�SVZZ�Z[H[LTLU[�V]LY�[OL�SLHZL�[LYT�
in such a manner that the interest rate at each time 
remains constant for the remaining liability. The leased 
asset is depreciated to the residual value of the asset’s 
useful life or the lease agreement duration, whichever is 
shorter. Extension periods may be included if the Group 
is reasonably certain they will be utilized. 

;OL�.YV\W»Z�ZPNUPÄJHU[�SLHZL�HNYLLTLU[Z�WLY[HPU�[V�SLH-
ZLZ�VM�VѝJL�WYLTPZLZ��;OL�*VTWHU`»Z�THYNPUHS�SLUKPUN�
rate (currently 5 percent) is applied in discounting. If 
the lease agreement is amended during the lease term, 
the lease liability and right-of-use asset are revalued. 
Leasing fees are allocated between amortization of the 
lease liability and payment of interest. The Company 
applies relief rules for lease agreements in cases where 
the underlying asset is of low value and for short-term 
leases. These lease agreements are reported as an 
expense during the period in which the use occurs. 

IAS 17 – 2018 accounting principles 
*SHZZPÄJH[PVU�VM�H�SLHZL�HNYLLTLU[�PZ�KL[LYTPULK�I`�
[OL�L_[LU[�[V�^OPJO�[OL�ÄUHUJPHS�YPZRZ�HUK�YL^HYKZ�VM�
ownership of the leased asset lie with the lessor or the 
lessee.

(�SLHZL�HNYLLTLU[�PZ�JSHZZPÄLK�HZ�H�ÄUHUJL�SLHZL�PM�H�
ZPNUPÄJHU[�ZOHYL�VM�[OL�ÄUHUJPHS�YPZRZ�HUK�YL^HYKZ�VM�
ownership of the object are transferred from the lessor 
to the lessee. 
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(�SLHZL�HNYLLTLU[�PZ�JSHZZPÄLK�HZ�HU�VWLYH[PUN�SLHZL�
PM�H�ZPNUPÄJHU[�ZOHYL�VM�[OLZL�YPZRZ�HUK�YL^HYKZ�HYL�UV[�
transferred to the lessor. The Group had only operating 
lease agreements and, accordingly, leasing fees are 
reported as an expense on a straight-line basis over the 
lease term.

Earnings per share
Earnings per share are calculated based on consolida-
[LK�WYVÄ[�SVZZ�MVY�[OL�WLYPVK�H[[YPI\[HISL�[V�WHYLU[�JVT-
pany shareholders and the weighted average number 
of shares outstanding during the period. 

;H_LZ
Total tax for the Group comprises current tax and de-
MLYYLK�[H_��0UJVTL�[H_LZ�HYL�YLWVY[LK�PU�WYVÄ[�SVZZ�MVY�
the year, except in cases where the underlying transac-
tions are reported in other comprehensive income or in 
LX\P[`"�PU�^OPJO�JHZL��[OL�[H_�LќLJ[�PZ�YLWVY[LK�PU�V[OLY�
comprehensive income or in equity.

*\YYLU[�[H_�PZ�PUJVTL�[H_�MVY�[OL�J\YYLU[�ÄUHUJPHS�`LHY�
WLY[HPUPUN�[V�[OL�`LHY»Z�[H_HISL�WYVÄ[�HUK�[OL�WVY[PVU�VM�
[OL�WYL]PV\Z�ÄUHUJPHS�`LHY»Z�PUJVTL�[H_�[OH[�OHZ�UV[�`L[�
been reported. Current tax is calculated at the probable 
amount pursuant to the tax rates and tax regulations 
applicable on the balance sheet date. 

+LMLYYLK�[H_�PZ�PUJVTL�[H_�VU�[H_HISL�WYVÄ[�MVY�M\[\YL�
ÄUHUJPHS�`LHYZ�YLZ\S[PUN�MYVT�WYL]PV\Z�[YHUZHJ[PVUZ�VY�
L]LU[Z��+LMLYYLK�[H_�PZ�JHSJ\SH[LK�VU�[LTWVYHY`�KPќL-
YLUJLZ��(�[LTWVYHY`�KPќLYLUJL�HYPZLZ�^OLU�[OL�JHYY`PUN�
HTV\U[�VM�HU�HZZL[�VY�SPHIPSP[`�KPќLYZ�MYVT�P[Z�[H_HISL�
amount. Deferred tax assets are reported to the extent 
there are factors convincingly indicating that there will 
IL�Z\ѝJPLU[�M\[\YL�[H_HISL�WYVÄ[��

Intangible assets
Goodwill
The Group’s goodwill pertains to goodwill as a whole 
arising from business combinations and is comprised 
of the amount to which the acquisition value exceeds 
the fair value of the Group’s share in the acquired 
subsidiary’s net assets at acquisition date. Goodwill is 
tested annually, or as soon as there is an indication of 
impairment, to identify any write-down requirement. 
Goodwill is reported at acquisition value less accumu-
lated impairment losses. Impairment losses on goodwill 
are not reversed in subsequent periods. 

Capitalized development costs
Capitalized development costs are reported at acqui-
sition value less accumulated deprication, write-down 
and any impairment losses. Assets are depreciated on 
a straight-line basis over their estimated useful lives as 
of the date the product is fully developed. Assets’ resi-
dual values and useful lives are tested at each reporting 
date and adjusted as needed. 
 
Capitalized development costs include expenses for 
Z\IJVU[YHJ[VYZ�HUK�Z[Hќ�JVZ[Z�[OH[�HYPZL�[OYV\NO�
development of the capitalized asset. The year’s new 
item “Capitalized work on own account” arises from the 
fact that the Company’s development department has 
increasingly moved from using consultants to having 
permanent employees. 

Development costs are reported as intangible assets 
when the following conditions are met: 
• It is technically feasible to complete the asset and 

there are adequate resources to do so
• The Company intends to complete it
• The Company can demonstrate that the asset will 
NLULYH[L�WYVIHISL�M\[\YL�LJVUVTPJ�ILULÄ[Z

• The costs attributable to the asset during its develop-
ment can be reliably calculated

Other development costs that do not meet these crite-
ria are expenses as they arise.
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Development costs that have been previously expensed 
are not reported as assets in subsequent periods. An 
assessment is made of expected useful life (normally 2-5 
years) upon completion of the intellectual property. 

;HUNPISL�Ä_LK�HZZL[Z�
;HUNPISL�Ä_LK�HZZL[Z�HYL�YLWVY[LK�H[�HJX\PZP[PVU�]HS\L�
less accumulated depriciation, write-downs, and any 
impairments. Acquisition value includes purchase price 
and expenses directly attributable to bringing the asset 
to the location and condition necessary for its use. As-
sets are depreciated on a straight-line basis over their 
useful lives. Assets’ residual values and useful lives are 
tested at each reporting date and adjusted as needed. 
Depreciation is based on the following expected useful 
lives:
• Improvements to property controlled by others: 5 
years
• Servers and technical facilities: 3 years
• (K]HUJLK�[LJOUVSVNPJHS�LX\PWTLU[�JVTW\[LYZ!���
years
Other investments, such as those in more basic com-
W\[LYZ��JLSS�WOVULZ��HJJLZZVYPLZ�HUK�YLWHPYZ�THPU[L-
nance, are expensed in the period in which they arise. 

Depreciation and amortization of tangible and 
intangible and assets 
Assets that have an undeterminable useful live (e.g., 
goodwill and intangible assets not ready for use) are 
not amortized but are tested annually and whenever 
there is indication of a possible write-down require-
ment. The diminution of value of amortized assets is 
assessed when events or changes in circumstances 
indicate that the carrying amount may not be recove-
rable. 

An impairment loss is reported at the amount at which the 
asset’s carrying amount exceeds its recoverable amount. 
The recoverable amount is the asset’s fair value less 
divestment costs or its value in use, whichever is greater.

Value in use is calculated by discounting expected future 
JHZO�ÅV^�[V�WYLZLU[�]HS\L�H[�H�WYL�[H_�KPZJV\U[�YH[L�[OH[�
YLÅLJ[Z�[OL�J\YYLU[�THYRL[�HZZLZZTLU[�VM�[OL�[PTL�]HS\L�
of money and the risks associated with the asset. 

The Company determines at each reporting date whether 
there are indications that the previous impairment of an 
asset (apart from goodwill) is no longer fully or partially 
Q\Z[PÄLK��

Impairment losses are reversed only to the extent the 
asset’s carrying amount does not exceed the amount the 
Company would have reported (after depreciation) if the 

Company had not written down the asset. Reversals of 
^YP[L�KV^UZ�HYL�YLWVY[LK�PU�[OL�WYVÄ[�HUK�SVZZ�Z[H[LTLU[�

Financial instruments
Financial assets
;OL�.YV\W�JSHZZPÄLZ�HUK�]HS\LZ�P[Z�ÄUHUJPHS�HZZL[Z�
based on the business model that manages the asset’s 
JVU[YHJ[LK�JHZO�ÅV^Z�HUK�[OL�UH[\YL�VM�[OL�HZZL[��
-PUHUJPHS�HZZL[Z�HYL�JSHZZPÄLK�PU�VUL�VM�[OL�MVSSV^PUN�
JH[LNVYPLZ!�����ÄUHUJPHS�HZZL[Z�]HS\LK�H[�HJX\ZP[PVU�VY�
HTVYP[aLK�JVZ[������ÄUHUJPHS�HZZL[Z�]HS\LK�H[�MHPY�]HS\L�
[OYV\NO�V[OLY�JVTWYLOLUZP]L�PUJVTL��VY�����ÄUHUJPHS�
HZZL[Z�]HS\LK�H[�MHPY�]HS\L�[OYV\NO�WYVÄ[�VY�SVZZ��

;OL�.YV\W�J\YYLU[S`�VUS`�OHZ�ÄUHUJPHS�HZZL[Z�]HS\LK�H[�
acqusition or amortized cost, for which the purpose of 
[OL�OVSKPUN�PZ�[V�YLJLP]L�JVU[YHJ[\HS�JHZO�ÅV^Z��;OLZL�
ÄUHUJPHS�HZZL[Z�HYL�PUJS\KLK�PU�J\YYLU[�HZZL[Z�^P[O�[OL�
exception of items maturing more than 12 months after 
[OL�JSVZL�VM�[OL�YLWVY[PUN�WLYPVK��^OPJO�HYL�JSHZZPÄLK�HZ�
Ä_LK�HZZL[Z��=HS\H[PVU�PZ�H[�HTVY[PaLK�JVZ[�HWWS`PUN�[OL�
LќLJ[P]L�PU[LYLZ[�TL[OVK�

>OLU�HJX\PYPUN�ÄUHUJPHS�HZZL[Z��L_WLJ[LK�JYLKP[�SVZZLZ�
are reported regularly over the holding period. When 
there is an increase in credit risk, reservation is made 
for credit losses expected to be incurred during the 
asset’s life. Based on historical data on the payment 
patterns and payment capacity of current counterpar-
ties, expected credit losses are deemed to be limited.

Financial liabilities 
;OL�.YV\W�VUS`�OHZ�ÄUHUJPHS�SPHIPSP[PLZ�JSHZZPÄLK�HUK�
]HS\LK�H[�HTVY[PaLK�JVZ[�HWWS`PUN�[OL�LќLJ[P]L�PU[LYLZ[�
method. Initial reporting is at fair value, net after trans-
action costs.

Amortized cost
Amortized cost is the amount at which the asset or 
liability was initially reported less amortization, additions 
or deductions for accumulated accruals pursuant to 
[OL�LќLJ[P]L�PU[LYLZ[�TL[OVK�VM�[OL�PUP[PHS�KPќLYLUJL�
IL[^LLU�HTV\U[�YLJLP]LK�WHPK�HUK�HTV\U[�[V�WH`�IL�
received on the due date, plus deductions for wri-
te-downs. 

;OL�LќLJ[P]L�PU[LYLZ[�YH[L�PZ�[OL�YH[L�[OH[��^OLU�KPZ-
JV\U[PUN�JHZO�ÅV^�MVYLJHZ[Z�V]LY�[OL�L_WLJ[LK�
duration, produces the initial carrying amount for the 
ÄUHUJPHS�HZZL[�VY�SPHIPSP[ �̀�-PUHUJPHS�YLJLP]HISLZ�HUK�SPHIP-
lities with short maturities are reported at nominal value 
with no discounting.
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Cash and cash equivalents
Cash and cash equivalents include cash and bank 
balances and other short-term liquid investments that 
can easily be converted to cash and are subject to an 
PUZPNUPÄJHU[�YPZR�VM�JOHUNLZ�PU�]HS\L��*SHZZPÄJH[PVU�HZ�
cash and cash equivalents requires a duration of three 
month or less from the date of acquisition. Bank depo-
sits are payable on demand and, accordingly, amorti-
zed cost corresponds to the nominal amount.

*HZO�ÅV^�Z[H[LTLU[�
;OL�JHZO�ÅV^�Z[H[LTLU[�PZ�WYLWHYLK�W\YZ\HU[�[V�[OL�
PUKPYLJ[�TL[OVK��9LWVY[LK�JHZO�ÅV^�PUJS\KLZ�[YHUZHJ-
tions that involve payments or disbursements.

Contingent liabilities
A contingent liability is reported when a potential com-
mitment arises from events the occurrence of which 
is dependent on one or more uncertain future events, 
or when a commitment is not reported as a liability or 
WYV]PZPVU�IHZLK�VU�[OL�\USPRLSPOVVK�VM�HU�V\[ÅV^�VM�
resources being required.

,X\P[`�
Transaction costs directly attributable to the issue of 
new ordinary shares or options are reported in equity 
as deductions from the subscription amount. 

7HYLU[�JVTWHU`�HJJV\U[PUN�WYPUJPWSLZ��
;OL�WHYLU[�JVTWHU`»Z�ÄUHUJPHS�Z[H[LTLU[Z�^LYL�WYLWH-
red in accordance with the Swedish Annual Accounts 
Act, the Swedish Financial Reporting Board’s RFR 2, 
Accounting for Legal Entities, and applicable state-
ments from the Swedish Financial Reporting Board. 
RFR 2 requires the parent company to apply IFRS and 
statements as adopted by the EU as far as possible in 
its annual report for the legal entity.

The changes to RFR 2, Accounting for Legal Entities, 
^OPJO�[VVR�LќLJ[�1HU\HY`������� �OH]L�OHK�UV�TH[LYPHS�
PTWHJ[�VU�[OL�WHYLU[�JVTWHU`»Z�ÄUHUJPHS�Z[H[LTLU[Z��
+PќLYLUJLZ�IL[^LLU�[OL�.YV\W»Z�HUK�WHYLU[�JVTWHU`»Z�
HJJV\U[PUN�WYPUJPWSLZ�HYL�ZWLJPÄLK�ILSV �̂�;OL�HJJV\U-
ting principles presented below were applied consis-
tently for all periods presented in the parent company’s 
ÄUHUJPHS�Z[H[LTLU[Z�

Classification and presentation  
;OL�WHYLU[�JVTWHU`»Z�WYVÄ[�HUK�SVZZ�Z[H[LTLU[�HUK�
balance are presented in accordance with Swedish 
(UU\HS�(JJV\U[�(J[�ZJOLK\SLZ��;OL�THPU�KPќLYLUJLZ�
between this method and IAS 1, Presentation of Finan-
cial Statements, which is applied to the consolidated 
ÄUHUJPHS�Z[H[LTLU[Z��HYL�[OL�YLWVY[PUN�VM�ÄUHUJPHS�PUJV-

TL�HUK�L_WLUZL��Ä_LK�HZZL[Z��LX\P[ �̀�HUK�[OL�VJJ\Y-
rence of provisions under their own headings.

Participations in group companies
Shares in subsidiaries are reported in the parent com-
pany at acquisition value less accumulated impair-
ments. The value of the shares is tested when there is 
indication of a reduction in value. Acquisition-related 
expenses are included in acquisition value. Dividends 
YLJLP]LK�HYL�YLWVY[LK�PU�[OL�WYVÄ[�HUK�SVZZ�Z[H[LTLU[��

:OHYLOVSKLYZ»�JVU[YPI\[PVUZ
The parent company reports shareholders’ contribu-
tions in accordance with statements issued by the 
Swedish Financial Reporting Board. Shareholders’ 
contributions are recognized directly against equity (re-
cipient) and capitalized in shares (grantor) to the extent 
no write-down is required.

Financial instruments
Certain sections of IFRS 9 are applied by the parent 
JVTWHU`�PU�HJJVYKHUJL�^P[O�9-9����-PUHUJPHS�Ä_LK�
assets are valued in the parent company at acquisition 
value less any write-downs or impariments. Financial 
current assets are valued at the lower of acquisition 
value or fair value, less selling expenses.

Leasing 
;OL�UL^�Z[HUKHYK�0-9:����KVLZ�UV[�HќLJ[�[OL�WHYLU[�
company as the standard is exempted from application 
by a legal entity. Accordingly, all leases are reported as 
expense on a straight-line basis over the lease term. 
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Note 3 Significant estimates 
and assessments
Corporate management makes assessments and 
LZ[PTH[LZ�PU�WYLWHYPUN�[OL�ÄUHUJPHS�Z[H[LTLU[Z��;OLZL�
HќLJ[�[OL�YLWVY[LK�]HS\LZ�VM�HZZL[Z��SPHIPSP[PLZ��YL]LU\LZ�
and expenses. Actual outcomes may deviate from 
these estimates and assessments. 

Capitalized development costs
Write-down requirements for capitalized development 
costs are tested at least once per year. Impairment tes-
ting assesses whether the unit’s recoverable amount is 
greater than its carrying amount. Recoverable amount 
has been calculated based on value in use, which is the 
WYLZLU[�]HS\L�VM�[OL�\UP[»Z�L_WLJ[LK�M\[\YL�JHZO�ÅV^Z��
;OLYL�PZ�\UJLY[HPU[`�HIV\[�M\[\YL�JHZO�ÅV^Z��HZ�^LSS�
as interest rates that form the basis for the discounting 
factor used to calculate present value. See Note 13 for 
additional information. 

Goodwill
In conjunction with impairment testing of goodwill, 
carrying amounts are compared with future cash-gene-
rating units from the acquisition, which are calculated at 
present value with a discounting factor. There is uncer-
[HPU[`�HIV\[�M\[\YL�JHZO�ÅV^Z��HZ�^LSS�HZ�PU[LYLZ[�YH[LZ�
that form the basis for the discounting factor used. See 
Note 14 for additional information.  

+LMLYYLK�[H_�HZZL[
;OL�.YV\W»Z�KLMLYYLK�[H_�HZZL[�[V[HSZ���� ���;:,2�
���� ����HUK�WLY[HPUZ�[V�KLMLYYLK�[H_�VU�SVZZ�JHYY`MVY-
wards, which have no expiration date. The main reason 
the Group is reporting negative results is that the Com-
pany’s operations are in a build-up phase. Corporate 
management has carefully assessed the value of the 
deferred tax asset and deems that, based on expected 
positive results in coming years, the Company will be 
able to use the tax loss carryforwards and, accordingly, 
[OL�JHYY`PUN�HTV\U[�VM�[OL�KLMLYYLK�[H_�HZZL[�PZ�Q\Z[PÄLK��
No further deferred tax assets are reported as of Q3 
2018 until the Group posts positive tax surpluses.

Note 4 Financial risks and 
financial instruments 
FRISQ is a young development company that operates 
in, and is trying to change, a traditionally slow-moving 
industry by creating digital tools to enable interactive 
communication between participants in the healthcare 
chain. The Company’s commercialization strategies 
TH`�WYV]L�[V�IL�PULќLJ[P]L�VY�TPZKPYLJ[LK��^OPJO�TH`�
YLZ\S[�PU�-90:8»Z�YL]LU\LZ�ILPUN�PUZ\ѝJPLU[�[V�ÄUHUJL�
its operations or commitments as they fall due. In the 
L]LU[�[OL�*VTWHU`�KVLZ�UV[�ILJVTL�WYVÄ[HISL��[OL�
Company may need to restructure all or parts of its 
VWLYH[PVUZ��YL]PZL�P[Z�I\ZPULZZ�WSHU�HUK�VY�THRL�]HYPV-
\Z�ÄUHUJPUN�HYYHUNLTLU[Z��

9LZWVUZPIPSP[`�MVY�KLZPNUPUN�[OL�.YV\W»Z�ÄUHUJPUN�HUK�
ÄUHUJPHS�YPZR�THUHNLTLU[�SPLZ�^P[O�[OL�)VHYK�VM�+P-
rectors and is carried out by the CEO through the CFO. 
Risks are evaluated annually in conjunction with bud-
geting and on an ongoing basis throughout the year as 
needed. Through its operations, the Group is exposed 
[V�]HYPV\Z�ÄUHUJPHS�YPZRZ�PUJS\KPUN�JYLKP[�YPZR��SPX\PKP[`�
risk, currency risk and interest rate risk. The overar-
JOPUN�NVHS�PZ�[V�TPUPTPaL�ULNH[P]L�LќLJ[Z�VU�JVUZVSPKH-
[LK�WYVÄ[�VY�SVZZ�HUK�THUHNL�YPZRZ�JVZ[�LќLJ[P]LS �̀�

*YLKP[�YPZR�
Credit risk is the risk that parties with whom the Group 
OHZ�H�YLJLP]HISL�HYL�\UHISL�[V�M\SÄSS�[OLPY�VISPNH[PVUZ��
[OLYLI`�JH\ZPUN�H�ÄUHUJPHS�SVZZ�MVY�[OL�.YV\W��(J-
counts receivable are limited as of year-end closing 
and, as of the balance sheet date, there is no need for 
a provision for doubtful accounts receivable. The Com-
pany’s credit risk is deemed to be low.

3PX\PKP[`�YPZR�
3PX\PKP[`�YPZR�PZ�[OL�YPZR�VM�[OL�.YV\W�OH]PUN�KPѝJ\S[`�PU�
meeting its commitments related to the Group’s expen-
ditures and liabilities. The Board of Directors considers 
-90:8�/VSKPUN�[V�OH]L�Z\ѝJPLU[�VWLYH[PUN�JHWP[HS�HUK�
liquidity for the planned development, although the 
need for liquidity contributions may arise for a range of 
reasons. The Company’s capacity to satisfy future liqui-
dity requirements is highly dependent on sales success 
HUK�WYVÄ[HIPSP[ �̀
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There is no guarantee that the Company will be able 
to obtain the necessary liquidity, if needed, even in the 
event that the Company’s development is positive. In 
this context, the general market situation for liquidity 
supply is also highly important.
The Group’s cash and cash equivalents amount to 
�������;:,2�VU�[OL�IHSHUJL�ZOLL[�KH[L�

4H[\YP[`�HUHS`ZPZ�VM�JVU[YHJ[\HS�WH`TLU[Z�MVY�ÄUHUJPHS�
liabilities:  

*\YYLUJ`�YPZR�
*\YYLUJ`�YPZR�PZ�[OL�YPZR�[OH[�MHPY�]HS\LZ�HUK�JHZO�ÅV^Z�
TH`�Å\J[\H[L�^P[O�JOHUNLZ�PU�[OL�]HS\L�VM�MVYLPNU�J\YYLU-
cies. 

;YHUZHJ[PVU�YPZR�
The Group is exposed to various types of currency risk. 
The greatest exposure stems from the Group’s need to 
cover costs in the newly started U.S. operations. These 
J\YYLUJ`�YPZRZ�HYL�JVTWYPZLK�VM�YPZR�VM�Å\J[\H[PVU�PU�[OL�
]HS\L�VM�ÄUHUJPHS�PUZ[Y\TLU[Z�Z\JO�HZ�J\Z[VTLY�WH`H-
bles or accounts payable. 

;YHUZSH[PVU�YPZR�
The foreign subsidiaries receive most of their revenues 
in the accounting currency. There is therefore a curren-
cy risk in the translation of foreign subsidiaries’ assets. 
;OL�.YV\W�PZ�J\YYLU[S`�THPUS`�L_WVZLK�[V�<:+�Å\J[\H-
tions against the Swedish krona.

;OL�LќLJ[�VM�L_JOHUNL�YH[L�Å\J[\H[PVUZ�PZ�J\YYLU[S`�KL-
LTLK�[V�IL�PUZPNUPÄJHU[��ZPUJL�[OL�VWLYH[PVUZ�HYL�PU�H�
start-up phase and the cost base will not be scaled up 
\U[PS�HKLX\H[L�M\[\YL�YL]LU\L�ÅV^Z�JHU�IL�L_WLJ[LK��

;OLZL�LќLJ[Z�HYL�JHSJ\SH[LK�HUU\HSS`�PU�JVUQ\UJ[PVU�
with preparation of the business plan. This is monitored 
on an ongoing basis in the monthly reporting.

;YHUZSH[PVU�VM�MVYLPNU�Z\IZPKPHYPLZ�OHK�HU�LќLJ[�VM���
TSEK (0) on consolidated equity in 2019, with the 
L_JOHUNL�YH[L�Å\J[\H[PVU�PU�<:+�HќLJ[PUN�[OL�ZPaL�VM�
[OL�[YHUZSH[PVU�KPќLYLUJL��(���WLYJLU[�JOHUNL�PU�[OL�
L_JOHUNL�YH[L�PTWHJ[Z�JVUZVSPKH[LK�WYVÄ[�SVZZ�HUK�
^V\SK�OH]L�HU�PTWHJ[�VU�ZHSLZ�VM�������;:,2�����HUK�
HU�PTWHJ[�VU�JVTWYLOLUZP]L�PUJVTL�MVY�[OL�`LHY�VM�����
17 TSEK (0). 

0U[LYLZ[�YH[L�YPZR
Interest rate risk is the risk that changes in market inte-
rest rates may have an adverse impact on results and 
JHZO�ÅV �̂�([�`LHY�LUK�[OL�.YV\W�OHK�UV�V\[Z[HUKPUN�
liabilities to banks or other credit institutions, aside from 
YLWVY[LK�SLHZL�SPHIPSP[ �̀�6WLYH[PVUZ�HYL�ÄUHUJLK�^P[O�
equity. A portion of interest-bearing assets carry inte-
rest. A 0.5 percent change in the interest rate impacts 
JVUZVSPKH[LK�WYVÄ[�SVZZ�HUK�^V\SK�OH]L�HU�PTWHJ[�VU�
JVTWYLOLUZP]L�PUJVTL�VM���������;:,2��������;OL�
Company’s interest rate risk is therefore marginal. 

*HWP[HS�YPZR�
The Company’s Board of Directors oversees the 
.YV\W»Z�JHWP[HS�Z[Y\J[\YL�HUK�ÄUHUJPHS�THUHNLTLU[��
decides on issues concerning acquisitions, investments 
HUK�ÄUHUJPUN��HUK�JVU[PU\V\ZS`�TVUP[VYZ�[OL�.YV\W»Z�
L_WVZ\YL�[V�ÄUHUJPHS�YPZRZ��;OL�.YV\W»Z�JHWP[HS�TH-
nagement objective is to ensure the Group’s capacity 
to continue its operations in order to generate reaso-
UHISL�YL[\YUZ�MVY�ZOHYLOVSKLYZ�HUK�ILULÄ[Z�MVY�V[OLY�
stakeholders. Neither the parent company nor the 
subsidiary are subject to external capital requirements. 
The Group’s current policy is not to distribute any 
dividend. A dividend distribution to shareholders will 
not be proposed until the Company achieves long-term 
WYVÄ[HIPSP[ �̀

Group, Dec 31, 2019

:LWKLQ���
PRQWKV

3-12 
PRQWKV

1-5 
\HDUV

More 
WKDQ���
\HDUV

7RWDO

Lease liabilities 
(amortization+in-
terest) 880 2 543 3 515 0 �� ��

Accounts recei-
vable

4 589 0 0 0 4 589

Other receivables 1 147 0 0 0 1 147

7RWDO 6 616 2 543 3 515 0 12 674

Group, Dec 31, 2018

:LWKLQ���
PRQWKV

3-12 
PRQWKV

1-5 
\HDUV

More 
WKDQ���
\HDUV

7RWDO

Lease liabilities ����� 0 0 0 �����

Other liabilities ��� 0 0 0 ���

7RWDO 8 858 0 0 0 8 858

(SS�ÄUHUJPHS�SPHIPSP[PLZ�PU�[OL�WHYLU[�JVTWHU`�TH[\YL�
within three months. 



38

Financial instruments by category
    Group ����3DUHQW�&RPSDQ\

Dec. 31, 2019 Dec. 31, 2018 Dec. 31, 2019 Dec. 31, 2018
)LQDQFLDO�DVVHWV�YDOXHG�DW�DPRUWL]HG�
cost
Accounts receivable 717 1 305 0 0
Receivables from group companies 0 0 ������ 55 335
Other receivables 3 222 3 482 528 ���
Accrued income 372 1 499 0 0
Cash and cash equivalents ������ ����� 20 541 ���� �
7RWDO 31 016 47 975 77 810 91 391

)LQDQFLDO�OLDELOLWLHV�YDOXHG�
DW�DPRUWL]HG�FRVW
Accounts payable 4 589 ����� ����� 511
Other liabilities 1 147 ��� 99 140
Accrued liabilities 1 477 3 487 74 877
7RWDO 7 213 12 345 1 239 1 528
Information on fair value 
;OL�JHYY`PUN�HTV\U[�VM�ÄUHUJPHS�HZZL[Z�HUK�ÄUHUJPHS�SPHIPSP[PLZ�PZ�JVUZPKLYLK�H�NVVK�HWWYV_PTH[PVU�VM�MHPY�]HS\L��HZ�
[OL�K\YH[PVUZ�HUK�VY�Ä_LK�PU[LYLZ[�[LYTZ�HYL�ZOVY[��(JJVYKPUNS �̀�KPZJV\U[PUN�IHZLK�VU�WYL]HPSPUN�THYRL[�JVUKP-
[PVUZ�PZ�UV[�JVUZPKLYLK�[V�OH]L�HU`�ZPNUPÄJHU[�LќLJ[��

Note 6 Purchases and sales between group companies
Transactions between group companies were done on market terms and have been eliminated in the Group. The 
parent company invoiced subsidiaries for management fees totaling 2,200 TSEK (2,200). The parent company’s 
W\YJOHZLZ�MYVT�Z\IZPKPHYPLZ�[V[HSLK����;:,2�������HUK�WLY[HPULK�[V�YLPU]VPJLK�L_WLUZLZ��

Note 5 Net sales 
    Group ����3DUHQW�&RPSDQ\

2019 2018 2019 2018

Feasibility studies and pilot projects, etc. 1 931 5 247 0 0
Commissions 5 8 0 0
Intra-group 0 0 2 200 2 200
7RWDO 1 936 5 255 2 200 2 200

Note 7 Other operating income
Group ����3DUHQW�&RPSDQ\

2019 2018 2019 2018

EU grant 1 113 1 142 0 0
Exchange gains 19 5 0 5
Other 25 0 0 0
7RWDO 1 157 1 147 0 5
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Three customers each account for over 10 percent of net sales.  
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Note 8 Lease agreements 
;OL�.YV\W�SLHZLK�WYLTPZLZ�\UKLY�VWLYH[PUN�SLHZLZ�[OYV\NO�1HU\HY`������� ��>P[O�[OL�[YHUZP[PVU�[V�0-9:�����HSS�
lease agreements are reported in the balance sheet with the exception of short-term and low-value leases. At 
`LHY�LUK�JSVZPUN�[OL�.YV\W�OHZ�SLHZL�HNYLLTLU[Z�MVY�WYLTPZLZ�HUK�JHYZ�[OH[�HYL�YLWVY[LK�HZ�ÄUHUJL�SLHZLZ��

,PSDFW�RQ�HDUQLQJV��,)56����ò�DPRXQWV�UHSRUWHG�LQ�SURðW�DQG�ORVV�VWDWHPHQW
Amortization of rights of use 3 154
Interest expense, lease liability ���
Expenses attributable to low-value lease agreements 35
Expenses attributable to short-term lease agreements 158
7RWDO 3 713
The Group’s commitments under short-term lease agreements amounted to 49 TSEK per December 31, 2019. 
;V[HS�JHZO�ÅV^�MVY�SLHZL�HNYLLTLU[Z�[V[HSLK�������;:,2�PU���� ��=HYPHISL�MLLZ�PU�[OL�MVYT�VM�WYVWLY[`�[H_�[V[HSPUN�
320 TSEK were paid during the year. 

/HDVLQJ�IHHV�DV�SHU������DFFRXQWLQJ�SULQFLSOHV��,$6���

Group 3DUHQW�FRPSDQ\
2018 2018

Cost for the year ����� 0

Maturity date:
within one year 3 528 0
SH[LY�[OHU�VUL�`LHY�I\[�SLZZ�[OHU�Ä]L�`LHYZ �� �� 0
SH[LY�[OHU�Ä]L�`LHYZ 0 0
7RWDO 10 486 0

5HFRQFLOLDWLRQ��RSHUDWLQJ�FRPPLWPHQWV�SHU�,$6����YV��UHSRUWHG�OHDVH�OLDELOLW\�SHU�,)56���
Future minimum lease payments, Dec. 31, 2018 ������
Revaluation -375
,ќLJ[�VM�WYLZLU[�]HS\L�JVTW\[H[PVU -729
5HSRUWHG�ULJKW�RI�XVH�LQ�RSHQLQJ�EDODQFH�VKHHW��-DQ��������� 9 382
A 5 percent weighted average marginal lending rate was used in the calculation. The right-of-use and lease liability 
values are of the same value in the opening balance and, accordingly, there is no impact on equity. 
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Note 9 Auditor’s remuneration
                   Group ������������������3DUHQW�FRPSDQ\

2019 2018 2019 2018

Mazars SET Revisionsbyrå
Audit engagement 998 399 ���� 399
7RWDO 998 399 655 399

An audit engagement refers to the auditor’s work on the statutory audit and audit activities associated with various 
quality assurance services. Other services are those that are not part of the audit engagement, audit activities or tax 
consultancy.
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Note 10 Employee and sta! costs
2019 2018

$YHUDJH�QXPEHU�RI�HPSOR\HHV� 1XPEHU�RI�
HPSOR\HHV RI�ZKLFK��PHQ� 1XPEHU�RI�

HPSOR\HHV RI�ZKLFK��PHQ

Parent company 0 0 0 0

Sweden 25 15 14 8

United States 0 0 0 0
Subsidiary 25 15 14 8

*URXS�WRWDO 25 15 14 8

  Group �3DUHQW�&RPSDQ\
Dec. 31, 2019 Dec. 31, 2018 Dec. 31, 2019 Dec. 31, 2018

0DQDJHPHQW�JURXS�SHU�EDODQFH�VKHHW�
date
Directors � � � �
  of which, women 1 1 1 1
Other people in management positions, 
incl. CEO 5 9 5 9

  of which, women 1 2 1 2

   Group ���3DUHQW�&RPSDQ\
TSEK 2019 2018 2019 2018

6DODULHV�DQG�GLUHFWRUVâ�IHHV
Board of Directors, CEO, management 
group1) 7 050 4 972 710 ���

  of which, bonus 435 ��� 0 0
Other employees 10 157 5 273 0 0
  of which, bonus 205 0 0 0
7RWDO�VDODULHV�DQG�UHPXQHUDWLRQ 17 207 10 245 710 675

Payroll overhead 4 727 3 313 185 182
Pension expenses
Board of Directors, CEO, management 
group 1 077 � � 0 0

Other employees 750 347 0 0
7RWDO�SHQVLRQ�H[SHQVHV 1 827 643 0 0
7RWDO�VDODULHV��UHPXQHUDWLRQ��SD\UROO�
RYHUKHDG� 23 761 14 201 895 857
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1) Remuneration:
+PYLJ[VYZ»�MLLZ�HYL�YLWVY[LK�H[�IHZPJ�WH`�KPYLJ[VYZ»�MLL�PU�[OL�[HISL"�JVUZ\S[PUN�MLLZ�PU]VPJLK�I`�IVHYK�TLTILYZ�
are reported as other remuneration. Mats Lindstrand and Göran Hägglund (and Anna Frick) provided operational 
consulting services in addition to their work as board members; this was invoiced from own companies.

In cases where remuneration to management group members is invoiced, no payroll overhead is included in the 
amount of pay reported. Such remuneration is reported as basic pay in 2019 and as other remuneration in 2018. 
Agreements are based on generally accepted commercial terms.



41

Remuneration to directors, CEO and 
management group, 2019

%DVLF�SD\�
GLUHFWRUVâ�IHH�

9DULDEOH�
remunera-

tion 
Pension 

expenses 
2WKHU�UHPX-

neration 7RWDO

&KDLUPDQ�RI�WKH�%RDUG�
Mats Lindstrand 200 0 0 ��� 880
Directors
Åke Hallman 110 0 0 0 110
Per-Egon Johansson 100 0 0 0 100
Anna Frick 100 0 0 0 100
Lars Björk 100 0 0 0 100
Göran Hägglund 100 0 0 240 340

President & CEO
Martin Irding ��� � 50 592 � 1 944

2WKHU�PDQDJHPHQW�WHDP�PHPEHUV���� ���� 385 485 8 5 487

7RWDO 6 615 435 1 077 934 9 061

Remuneration to directors, CEO and 
management group, 2018

%DVLF�SD\�
GLUHFWRUVâ�IHH�

9DULDEOH�
remunera-

tion 
Pension 

expenses 
2WKHU�UHPX-

neration 7RWDO

&KDLUPDQ�RI�WKH�%RDUG�
Mats Lindstrand 200 0 0 481 ���
Directors
Åke Hallman 100 0 0 0 100
Per Egon Johansson 100 0 0 0 100
Karina Tellinger McNeil (stepped down 
during the year) 25 0 0 0 25

Anna Frick 100 0 0 840 940
Lars Björk 75 0 0 0 75
Göran Hägglund 75 0 0 240 315

President & CEO
Martin Irding 1 247 0 �� 0 1 314

2WKHU�PDQDJHPHQW�WHDP�PHPEHUV���� 2 289 ��� 229 4 533 7 812
7RWDO 4 211 761 296 6 094 11 362
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Group 3DUHQW�&RPSDQ\
2019 2018 2019 2018

Social security expenses 592 �� 0 0
+LÄULK�JVU[YPI\[PVU�WLUZPVU�L_WLUZLZ�MVY�KPYLJ[VYZ�*,6 1 090 575 0 0
+LÄULK�JVU[YPI\[PVU�WLUZPVU�L_WLUZLZ�MVY�V[OLY�LTWSV`LLZ 4 921 3 427 185 182
7RWDO 6 603 4 069 185 182

3HQVLRQ�REOLJDWLRQV��
The Company has no pension obligations to current or former directors, CEOs or other management team members. 
6HYHUDQFH�SD\�DJUHHPHQWV�
The Company and CEO have a mutual notice period of six months with no contractual provisions for severance pay.
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Note 11 Depreciation/amortization, write-downs and  
impairment of tangible and intangible assets  

Group 3DUHQW�&RPSDQ\
2019 2018 2019 2018

Capitalized development costs -20 333 ������ 0 0
Equipment ���� -129 0 0
Right-of-use asset -3 154 0 0 0

7RWDO -24 092 -8 365 0 0
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;V[HS�JVUZVSPKH[LK�KLWYLJPH[PVU�HTVY[PaH[PVU�HUK�PTWHPYTLU[�VM�[HUNPISL�HUK�PU[HUNPISL�HZZL[Z�HTV\U[�[V������4:,2�
(8.4) for full-year 2019. Of this amount, 20.3 MSEK is attributable to intangible assets. Write-down amount to 10.3 
MSEK, of which
• ����4:,2�PZ�KPYLJ[S`�SPURLK�[V�[OL�KLJPZPVU�[V�OHYTVUPaL�[OL�WOHYTHJL\[PJHS�ZLNTLU[�HUK�JHYL�WYV]PKLY�VќLYPUNZ�

(as reported in the Q2 report)
• ����4:,2�YLÅLJ[Z�H�KLJPZPVU�[V�ZOVY[LU�[OL�L_WLJ[LK�\ZLM\S�SPML�VM�JHWP[HSPaLK�HZZL[Z��^OPJO�PZ�PUKPYLJ[S`�YLSH[LK�[V�
OHYTVUPaH[PVU�VM�[OL�WYVK\J[�VќLYPUN��
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Note 12 Taxes 
Group 3DUHQW�&RPSDQ\

2019 2018 2019 2018

Deferred tax 0 ����� 0 -1 390
Reported tax expense 0 4 163 0 -1 390
;OL�KPќLYLUJL�IL[^LLU�[H_LZ�W\YZ\HU[�[V�[OL�HWWSPJHISL�[H_�YH[L�HUK�[OL�YLWVY[LK�[H_�L_WLUZL�PZ�ZOV^U�PU�[OL�
table below.

Group 3DUHQW�&RPSDQ\

2019 2018 2019 2018

9LWVY[LK�WYVÄ[�SVZZ�ILMVYL�[H_ ������� ������� -4 454  -3 172
Tax calculated pursuant to 
Swedish 21.4% (22%) tax rate 15 785 10 159 953 � �

;H_�LќLJ[�VM!
Non-deductible expenses -295 -42 -2 0
Deductible expenses reported 
directly against equity 1 151 770 1 151 770
Change to deferred tax 0 ����� 0 -1 390
Increase in loss carryforwards for current year ������ ������� -2 102 ������
Other -32 -41 0 0
Reported tax expense 0 4 163 0 -1 390

Group Jan. 1, 2019

Reported in 
SURðW�ORVV�IRU�

WKH�\HDU Dec. 31, 2019
Loss carryforward ��� �� 0 ��� ��
7RWDO 20 936 0 20 936

Group Jan. 1, 2018

Reported in 
SURðW�ORVV�IRU�

WKH�\HDU Dec. 31, 2018
Loss carryforward ������ ����� ��� ��
7RWDO 16 773 4 163 20 936

3DUHQW�&RPSDQ\ Jan. 1, 2018

Reported in 
SURðW�ORVV�IRU�

WKH�\HDU Dec. 31, 2018
Loss carryforward 1 390 -1 390 0
7RWDO 1 390 -1 390 0

*VUZVSPKH[LK�[H_�SVZZ�JHYY`MVY^HYKZ�HTV\U[LK�[V���������;:,2�����������WLY�+LJLTILY�������� ��
Tax loss carryforwards for the parent company amounted to 22 803 TSEK (12 987) per December 31, 2019. No 
loss carryforwards have an expiration date.

The change to deferred tax in loss carryforwards is presented in the table below.

ANNUAL REPORT FRISQ HOLDING AB
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Not 14 Goodwill
3DUHQW�&RPSDQ\

Dec. 31, 2019 Dec. 31, 2018

Opening acquisition value 104 490 104 490
&ORVLQJ�FDUU\LQJ�DPRXQW 104 490 104 490

The Board of Directors conducts a test prior to each reporting date to ensure that there is no write-down require-
TLU[�MVY�NVVK^PSS�VY�V[OLY�PU[HUNPISL�HZZL[Z��;OL�PTWHPYTLU[�[LZ[�PZ�IHZLK�VU�H�JHZO�ÅV^�MVYLJHZ[�MVY�JHSJ\SH[PVU�
of value in use. The calculated value in use is then compared with the carrying amount. The assessment of future 
JHZO�ÅV^�PZ�IHZLK�VU�HZZ\TW[PVUZ�HIV\[�L_WLJ[LK�M\[\YL�LJVUVTPJ�JVUKP[PVUZ��M\[\YL�NYV^[O��VWLYH[PUN�THY-
NPUZ�HUK�PU]LZ[TLU[�YLX\PYLTLU[Z��;OL�JHSJ\SH[LK�]HS\L�PZ�IHZLK�VU�[OL�*VTWHU`»Z������I\KNL[�HUK�ÄUHUJPHS�
MVYLJHZ[Z�[OYV\NO�������*HZO�ÅV^Z�IL`VUK�[OL�Ä]L�`LHY�WLYPVK�HYL�JHSJ\SH[LK�\ZPUN�HU�LZ[PTH[LK�JVUZLY]H[P]L�
long-term growth rate of 0 percent. 

-\[\YL�JHZO�ÅV^Z�^LYL�JHSJ\SH[LK�H[�WYLZLU[�]HS\L�^P[O�H�KPZJV\U[PUN�MHJ[VY�VM������WLYJLU[��������ILMVYL�[H_��
;OL�KPZJV\U[�YH[L�ZOV\SK��HTVUN�V[OLY�[OPUNZ��YLÅLJ[�THYRL[�HZZLZZTLU[�VM�[OL�[PTL�]HS\L�VM�JHWP[HS�HUK�JVTWH-
U`�ZWLJPÄJ�YPZRZ��(�^LPNO[LK�H]LYHNL�JVZ[�VM�JHWP[HS�PZ�\ZLK�PU�KL[LYTPUPUN�[OL�KPZJV\U[�YH[L��^P[O�JVUZPKLYH[PVU�
taken of assumptions regarding risk-free interest rate, market risk premium, capital structure, borrowing rate and 
current tax rate.

According to impairment tests conducted, there is no write-down requirement for goodwill or other intangible 
assets. Neither a one percentage point increase in the discount rate nor a one percentage point decrease in the 
operating margin (EBIT margin) would result in any write-down requirement. 
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Note 13 Capitalized development costs 
Group 3DUHQW�&RPSDQ\

Dec. 31, 2019 Dec. 31, 2018 Dec. 31, 2019 Dec. 31, 2018

Opening acquisition value � � �� 35 105 0 0
Capitalized costs for the year 19 315 14 858 0 0
:HSLZ�KPZWVZHSZ -193 0 0 0
&ORVLQJ�DFFXPXODWHG�
DFTXLVLWLRQ�YDOXH

69 085 49 963 0 0

6WLUPUN�KLWYLJPH[PVU�HTVY[PaH[PVU�
according to plan -11 203 ��� �� 0 0

:HSLZ�KPZWVZHSZ ��� 0 0 0
0TWHPYTLU[Z�^YP[L�KV^UZ�MVY�[OL�`LHY -10 341 0 0 0
+LWYLJPH[PVU�HTVY[PaH[PVU�MVY�[OL�`LHY -9 992 ������ 0 0
&ORVLQJ�DFFXPXODWHG�GHSUHFLDWLRQ�
DPRUWL]DWLRQ -31 420 -11 203 0 0

&ORVLQJ�FDUU\LQJ�DPRXQW 37 665 38 760 0 0

A total of 19 315 TSEK (14 858) in product development expenditures were brought forward for the development 
of FRISQ Care. Due to a correction made based on the results of an analysis conducted last quarter of the deve-
lopment work carried out during 2019 for the standard product FRISQ is now selling, development work expen-
ZLK�K\YPUN�[OL�ÄYZ[�[OYLL�X\HY[LYZ�VM�[OL�`LHY�^HZ�JHWP[HSPaLK�H[�HU�HTV\U[�VM�����4:,2���

The Company conducts a test prior to each reporting date to ensure that there is no write-down requirement for 
product development. See also Note 14.
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Note 15 Tangible fixed assets
Group 3DUHQW�&RPSDQ\

Dec. 31, 2019 Dec. 31, 2018 Dec. 31, 2019 Dec. 31, 2018
Opening acquisition value 1 140 502 0 0
Rights of use per Jan. 1, 2019 9 382 0 0 0
Purchases 1 285 ��� 0 0
:HSLZ�KPZWVZHSZ -141 -25 0 0
&ORVLQJ�DFFXPXODWHG�
DFTXLVLWLRQ�YDOXH

11 666 1 140 0 0

6WLUPUN�KLWYLJPH[PVU�HTVY[PaH[PVU -378 -274 0 0
:HSLZ�KPZWVZHSZ 70 25 0 0
0TWHPYTLU[�^YP[L�KV^U�MVY�[OL�`LHY -413 0 0 0
+LWYLJPH[PVU�HTVY[PaH[PVU�MVY�[OL�`LHY ������ -129 0 0
&ORVLQJ�DFFXPXODWHG�GHSUHFLDWLRQ�
ZULWH�GRZQ�DPRUWL]DWLRQ

-4 067 -378 0 0

&ORVLQJ�DFTXLVLWLRQ�YDOXH 7 599 762 0 0

The balance sheet item includes rights of use of the following amounts held under lease agreements: 

Group 3DUHQW�&RPSDQ\
Dec. 31, 2019 Dec. 31, 2018 Dec. 31, 2019 Dec. 31, 2018

;YHUZP[PVU�[V�0-9:��� 9 382 0 0 0
Purchases for the year ��� 0 0 0
&ORVLQJ�DFFXPXODWHG�DFTXLVLWLRQ�
YDOXH

9 868 0 0 0

6WLUPUN�KLWYLJPH[PVU�HTVY[PaH[PVU 0 0 0 0
+LWYLJPH[PVU�HTVY[PaH[PVU�MVY�[OL�`LHY -3 154 0 0 0
&ORVLQJ�DFFXPXODWHG�GHSULFLDWLRQ�
ZULWH�GRZQ�DPRUWL]DWLRQ

-3 154 0 0 0

&DUU\LQJ�DPRXQW 6 714 0 0 0

Note 16 Participations in group companies
�3DUHQW�&RPSDQ\

Dec. 31, 2019 Dec. 31, 2018

Opening acquisition value 197 053 ����� �
Establishment of company 10 0
Contribution – warrants 0 ���
Shareholders’ contribution paid 70 000 30 000
&ORVLQJ�FDUU\LQJ�DPRXQW 267 063 197 053

&RPSDQ\�
Proportion 
RI�HTXLW\�

6KDUH�RI�YR-
ting power 

1XPEHU�RI�
VKDUHV� 2UJ��QR��,(1� 'RPLFLOH� %RRN�YDOXH

Frisq AB 100% 100% 1 839 ����������� Stockholm 197 053
Frisq USA Holding Inc 100% 100% 30-1211598 Delaware, USA 10
- Frisq LLC 100% 100% 38-8132515 Delaware, USA -

197 063
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+LWYLJPH[PVU�HTVY[PaH[PVU�VM�ÄUHUJL�SLHZLZ�[HRLZ�WSHJL�V]LY�[OL�SLHZL�[LYT�\ZLM\S�SPML��-VY�HKKP[PVUHS�PUMVYTH[PVU�VU�
lease agreements, please see Note 8 ”Lease agreements” and Note 2 “Accounting and valuation principles”. 
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Note 19 Prepaid expenses and accrued income  
Group 3DUHQW�FRPSDQ\

Dec. 31, 2019 Dec. 31, 2018 Dec. 31, 2019 Dec. 31, 2018

Accrued income (contract assets) 372 1 499 0 0
Prepaid rents 949 893 0 0
Prepaid insurance 240 98 �� �
Other items 247 374 81 44
7RWDO 1 808 2 864 97 50
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Note 17 Other long-term receivables 
Group 3DUHQW�FRPSDQ\

Dec. 31, 2019 Dec. 31, 2018 Dec. 31, 2019 Dec. 31, 2018

Opening acquisition value 200 200 0 0
Additional receivables 300 0 0 0
&ORVLQJ�FDUU\LQJ�DPRXQW 500 200 0 0
;OL�P[LT�WLY[HPUZ�[V�WSLKNLK�IHUR�IHSHUJLZ��(TV\U[Z�MYVT�WYL]PV\Z�`LHYZ�[V[HSPUN�����;:,2�^LYL�YLJSHZZPÄLK�
MYVT�JHZO�HUK�JHZO�LX\P]HSLU[Z�[V�V[OLY�SVUN�[LYT�YLJLP]HISLZ�[V�LX\HSPaL�JSHZZPÄJH[PVU�WYPUJPWSLZ�IL[^LLU�`LHYZ�

Note 18 Accounts receivable and contract assets 
Group 3DUHQW�FRPSDQ\

Dec. 31, 2019 Dec. 31, 2018 Dec. 31, 2019 Dec. 31, 2018

Contract assets 372 1 499 0 0
Accounts receivable 717 1 305 0 0
Doubtful accounts receivable 0 0 0 0
7RWDO 1 089 2 804 0 0

Group 3DUHQW�FRPSDQ\
0DWXULW\�DQDO\VLV�RI�XQLPSDLUHG�
DFFRXQWV�UHFHLYDEOH�DQG�FRQWUDFW�DVVHWV

Dec. 31, 
2019 Dec. 31, 2018 Dec. 31, 2019 Dec. 31, 2018

Not yet due ��� ����� 0 0
1-30 days 0 1 188 0 0
31-90 days 203 0 0 0
91-180 days 0 2 0 0
More than 180 days 0 0 0 0
7RWDO 1 089 2 804 0 0

The Group did not post any bad debt losses during the year. Accounts receivable of 203 TSEK were due per Decem-
ber 31, 2019. No write-down requirement is deemed to exist. The maximum credit risk exposure as of the balance 
sheet date is the fair value of accounts receivable and contract assets, which correspond to the carrying amount. 
Reported receivables are not secured. 
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Note 21 Share capital
The Company’s share capital and number of shares has changed as per the below table: 

Registered &KDQJH��QR��
RI�VKDUHV�

,QFUHDVH�LQ�VKD-
UH�FDSLWDO��6(.�

7RWDO�QXPEHU�
RI�VKDUHV�

7RWDO�VKDUH�
FDSLWDO��6(.�

Quota 
YDOXH��6(.

Formation 2014 1 000 000 50 000 1 000 000 50 000 0,05

New share issue 2015 500 000 25 000 1 500 000 75 000 0,05
New share issue 2015 1 000 000 50 000 2 500 000 125 000 0,05

New share issue 2015 2 205 128 ������� 4 705 128 ������� 0,05

Non-cash issue 2015 7 794 872 389 744 12 500 000 ������� 0,05

5L^�ZOHYL�PZZ\L����� 1 922 500  ����� 14 422 500 721 125 0,05

New share issue 2017 ��������� 120 192 ���������� 841 317 0,05

New share issue 2017 100 000 5 000 ��� ������ ������� 0,05

New share issue 2018 2 795 941 139 797 19 722 287  ������ 0,05

New share issue 2018 495 915 ���� � 20 218 202 1 010 910 0,05

New share issue 2019 3 700 000 185 000 23 918 202 1 195 910 0,05

Each share in the Company entitles the holder to one vote at the general meeting of shareholders. Each sha-
reholder is entitled to vote for all shares held by the shareholder in the Company, with no restrictions to voting 
rights. All shares in the Company confer equal rights to dividend and to the Company’s assets and any surplus in 
the event of liquidation. 

A directed new share issue was conducted during the year at a subscription price of 18 SEK per share, providing 
HWWYV_PTH[LS`����4:,2�[V�[OL�*VTWHU`�ILMVYL�PZZ\L�L_WLUZLZ��;OL�KPYLJ[LK�UL^�ZOHYL�PZZ\L�OHK�H�KPS\[P]L�
LќLJ[�VM�HWWYV_PTH[LS`������WLYJLU[�VU�[OL�U\TILY�VM�ZOHYLZ�HUK�]V[LZ�PU�[OL�*VTWHU �̀�

Subscribers to the directed new share issue are primarily Swedish institutional investors and certain major current 
shareholders. Following the new share issue and purchase price payment the Company has 23,918,202 outstan-
ding shares and share capital of 1 195 910.10 SEK 

Note 20 Cash and cash equivalents
Group 3DUHQW�FRPSDQ\

Dec. 31, 2019 Dec. 31, 2018 Dec. 31, 2019 Dec. 31, 2018

Bank deposits ������ ����� 20 541 ���� �
7RWDO 26 705 41 689 20 541 35 690

Note 22 Other contributed capital 
6[OLY�JVU[YPI\[LK�JHWP[HS�PZ�JVTWYPZLK�VM�[OL�PZZ\LZ�JVUK\J[LK�PU������������������������HUK���� ��;OL�PZZ\L�
JVUK\J[LK�PU���� �PUJYLHZLK�V[OLY�JVU[YPI\[LK�JHWP[HS�I`��������;:,2��� ������HM[LY�LTPZZPVU�L_WLUZLZ�VM�
5 382 TSEK (3 499) were deducted. 

ANNUAL REPORT FRISQ HOLDING AB
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As of December 31, 2019 the Group had an outstanding warrant program directed towards employees and key 
persons to ensure aligned incentives.

Warrant program 2018:1
>HYYHU[�WYVNYHT�����!��JVTWYPZLZ�H�TH_PT\T�VM���������^HYYHU[Z�HUK�PZ�KPYLJ[LK�[V^HYKZ�RL`�WLVWSL�PU�[OL�
Group. The warrants were transferred to participants at market price pursuant to independently determined 
valuation. Newly issued shares may be subscribed for in June 2021. Each warrant entitles the holder to subscribe 
for one share at a subscription price of 44 SEK per share. The Company’s share capital will be increased 29,994 
SEK with full exercise of the warrants. The warrants are subject to customary translation terms in connection with 
share issues.

Directed issue of warrants
The extraordinary general meeting held on March 7, 2017 approved a directed issue of a maximum of 1,100,000 
warrants. Each warrant entitles the holder to subscribe for one new share no later than May 31, 2022 at a subscription 
price 0.05 SEK, corresponding to the share’s quota value. The warrants were issued to ensure the Company’s com-
TP[TLU[��PM�JVUKP[PVUZ�HYL�M\SÄSSLK��[V�WH`�HKKP[PVUHS�W\YJOHZL�WYPJL�PU�[OL�HJX\PZP[PVU�VM�ZOHYLZ�PU�H�JVTWHU`�[OH[�OLSK�
IP rights to a healthcare process concept and associated prototype code. 

Based on the total number of outstanding shares (23,918,202) as of December 31, 2019, the total number of shares 
will increase 7.1 percent upon full exercise of the 2018:1 warrant program and 2017 directed issue. Other than the 
2018:1 warrant program, as of the balance sheet date there were no other outstanding warrants, convertibles or similar 
ÄUHUJPHS�PUZ[Y\TLU[Z�[OH[�TH`�LU[P[SL�[OL�OVSKLY�[V�Z\IZJYPIL�MVY�UL^�ZOHYLZ�VY�V[OLY^PZL�HќLJ[�[OL�*VTWHU`»Z�ZOHYL�
JHWP[HS��>HYYHU[Z�OH]L�H�KPS\[P]L�LќLJ[��HZ�[OL`�SLHK�[V�[OL�PZZ\L�VM�VYKPUHY`�ZOHYLZ�H[�H�ILSV^�H]LYHNL�ZOHYL�WYPJL��
>P[O�H�JVU]LYZPVU�VM�WV[LU[PHS�VYKPUHY`�ZOHYLZ�MVY�[OL�J\YYLU[�ÄUHUJPHS�`LHY��LHYUPUNZ�WLY�ZOHYL�^PSS�YLK\JL�[OPZ�SVZZ�HUK��
accordingly, there will be no dilution. 
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Note 23 Proposed appropriation of profits
Dec. 31, 2019

The following unappropriated earnings (SEK) are at the disposal of
the Annual General Meeting
(JJ\T\SH[LK�WYVÄ[�SVZZ ����������
Share premium reserve �����������
7YVÄ[�SVZZ�MVY�[OL�`LHY -4 454 205

342 534 918

The Board of Directors proposes carrying forward 
342 534 918
342 534 918

Note 24 Earnings per share
Group

Dec. 31, 2019 Dec. 31, 2018

,HYUPUNZ�WLY�ZOHYL�ILMVYL�HM[LY�KPS\[PVU��:,2� -3.2 -2.2
7YVÄ[�SVZZ�MVY�[OL�`LHY�H[[YPI\[HISL�[V�WHYLU[�JVTWHU`�ZOHYLOVSKLYZ ������� -42 015
Weighted average number of outstanding shares before dilution �������� � ����������
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Note 26 Accrued expenses and deferred income
Group ����3DUHQW�FRPSDQ\

Dec. 31, 2019 Dec. 31, 2018 Dec. 31, 2019 Dec. 31, 2018

Personnel-related items ����� ����� 0 0
Accrued development expenditures 443 ����� 0 0

Accrued consultants’ fees 273 1 299 74 ���

Deferred income (contract customer) 232 381 0 0

Other items 529 241 0 220

7RWDO 3 082 5 353 74 877

Note 28 Pledged assets and contingent liabilities
Group 3DUHQW�FRPSDQ\

Dec. 31, 2019 Dec. 31, 2018 Dec. 31, 2019 Dec. 31, 2018

3OHGJHG�DVVHWV
Pledged bank balances 500 200 None None

Right-of-use assets, cars 459 None None None

&RQWLQJHQW�OLDELOLWLHV None None None None
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Note 25 Lease liability
      Group

Dec. 31, 2019 Dec. 31, 2018

Matures within 1 year 3 418 0
Matures in 2-5 years 3 382 0
7RWDO 6 800 0

Note 27 Cash flow attributable to lease liability  
                   Group

2019 2018

/HDVH�OLDELOLW\

Opening value, non-cash item 9 382 0
Additional lease liability, non-cash item ��� 0
Cash item ������ 0
7RWDO 6 800 0
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Note 30 Subsequent events 
Preferential rights issue
The Board of Directors announced on January 13, 2020 its decision, contingent on extraordinary general meeting 
HWWYV]HS��[V�HWWYV]L�H�M\SS`�N\HYHU[LLK�WYLMLYLU[PHS�YPNO[Z�PZZ\L�VM�H�TH_PT\T�VM�����������ZOHYLZ�H[�H�Z\I-
scription price of 9.00 SEK per share with preferential right for the Company’s existing shareholders, which could 
WYV]PKL�[OL�*VTWHU`�^P[O�HWWYV_PTH[LS`������4:,2�ILMVYL�PZZ\L�YLSH[LK�L_WLUZLZ��;OL�)VHYK�VM�+PYLJ[VYZ�HSZV�
issued an over-subscription option allowing the issuance of an additional maximum of 1,111,111 shares, cor-
YL�ZWVUKPUN�[V�H[�TVZ[�HWWYV_PTH[LS`����4:,2��YLWYLZLU[PUN�H�[V[HS�PZZ\L�]VS\TL�VM�HWWYV_PTH[LS`������4:,2��
The rights issue was approved by the general meeting of January 30, 2020 and the subscription period began on 
February 4th. Trade in shares and rights during the subscription period was, for the Company, at a high level. The 
rights issue was subscribed approximately 120% and the Board of Directors therefore decided to exercise the 
over-subscription option in full.  

Collectively, the preferential rights issue and over-subscription option gave the Company the opportunity to issue 
H�[V[HS�VM�����������ZOHYLZ��0U�[OL�YPNO[Z�PZZ\L�H�[V[HS�VM�����������ZOHYLZ�^LYL�Z\IZJYPILK�I`�]PY[\L�VM�Z\IZJYPW-
tion rights, corresponding to approximately 92.04 percent of the rights issue. Applications to subscribe for shares 
without subscription rights were also received and corresponded to 2,048,341 shares. Accordingly, applications 
YLJLP]LK�[V�Z\IZJYPIL�MVY�ZOHYLZ�^P[O�HUK�^P[OV\[�Z\IZJYPW[PVU�YPNO[Z�JVYYLZWVUKLK�[V�H�[V[HS�VM�����������ZOH-
YLZ��H�Z\IZJYPW[PVU�YH[PV�VM�HWWYV_PTH[LS`�������WLYJLU[��(�[V[HS�VM�����������ZOHYLZ�^LYL�HSSVJH[LK�W\YZ\HU[�[V�
applications to subscribe for shares without subscription rights.  

Letter of intent signed with Dartmouth–Hitchcock Medical Center (DHMC) in New Hampshire, USA
In January FRISQ and Dartmouth–Hitchcock Medical Center (DHMC), an academic hospital in New Hampshire, 
USA, signed a letter of intent to enter into a licensing agreement under which FRISQ Care will initially be used 
in the treatment of heart disease. This will enable DHMC and regional care providers on the U.S. east coast to 
create a unique, interactive care plan for each patient to provide continuous communication and information 
exchange between healthcare personnel and the patient. 

High levels of patient engagement for FRISQ customers
In January FRISQ published the results of an analysis of FRISQ Care, conducted during the fall and based on 
data from several customers, showing extremely high levels of patient engagement – approximately 80 percent – 
HTVUN�H�]HYPL[`�VM�WH[PLU[�NYV\WZ��;OL�YLZ\S[Z�JVUÄYT�-90:8»Z�HIPSP[`�[V�OLSW�OLHS[OJHYL�Z`Z[LTZ�LUHISL�OLHS[OPLY��
TVYL�ZH[PZÄLK�WH[PLU[Z�^OPSL�HSZV�ZH]PUN�[PTL�HUK�JVZ[Z��

Note 31 Definition of key indicators 
,X\P[`�HZZL[Z�YH[PV! Equity as a percentage of total assets. 

Earnings per share:�7YVÄ[�SVZZ�H[[YPI\[HISL�[V�WHYLU[�JVTWHU`�ZOHYLOVSKLYZ�KP]PKLK�I`�[OL�^LPNO[LK�H]LYHNL�
number of outstanding shares during the period. 

6WLYH[PUN�WYVÄ[�SVZZ!�7YVÄ[�SVZZ�ILMVYL�UL[�ÄUHUJPHS�PUJVTL�L_WLUZL��
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Note 29 Related-party transaction  
Purchases and sales between the parent company and subsidiary have been eliminated in the Group; informa-
[PVU�VU�[OLZL�[YHUZHJ[PVUZ�PZ�WYLZLU[LK�PU�5V[L����;OL�WHYLU[�JVTWHU`�OHZ�J\YYLU[�YLJLP]HISLZ�MYVT�Z\IZPKPHYPLZ�
HTV\U[PUN�[V��������;:,2����������HUK�SPHIPSP[PLZ�VM���;:,2������:\IZPKPHY`�-90:8�()�YLJLP]LK�HU�\UJVUKP[PVUHS�
shareholders’ contribution of 70 000 TSEK (30 000) from the parent company. Other than consulting services 
provided by management team members, there were no purchases or sales between the Group and related 
parties. Additional details, and information on remuneration to management team members and other related 
parties, is presented in Note 10. 
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Mats Lindstrand
Chairman of the Board

Åke Hallman
Director 

Anna Frick
Director 

Martin Irding
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Per Egon Johansson
Director 

Göran Hägglund
Director 

Lars Björk
Director 

Our audit report was submitted on March 5, 2020.
Mazars SET Revisionsbyrå AB 

Samuel Bjälkemo 
Authorized public accountant



52

Auditor’s report 

5HSRUW�RQ�WKH�DQQXDO�DFFRXQWV� 
DQG�FRQVROLGDWHG�DFFRXQWV
Opinions
We have audited the annual accounts and consolidated 
accounts of Frisq Holding AB (publ) for the year 2019. The 
company’s annual accounts and consolidated accounts are 
included on pages 20-51 in this document.

In our opinion, the annual accounts and consolidated ac-
counts have been prepared in accordance with the Annual 
Accounts Act and present fairly, in all material respects, the 
ÄUHUJPHS�WVZP[PVU�VM�[OL�WHYLU[�JVTWHU`�HZ�VM����+LJLTILY�
��� �HUK�P[Z�ÄUHUJPHS�WLYMVYTHUJL�HUK�JHZO�ÅV^�MVY�[OL�`LHY�
then ended in accordance with the Annual Accounts Act. The 
consolidated accounts have been prepared in accordance 
with the Annual Accounts Act and present fairly, in all material 
YLZWLJ[Z��[OL�ÄUHUJPHS�WVZP[PVU�VM�[OL�NYV\W�HZ�VM����+LJLT-
ILY���� �HUK�P[Z�ÄUHUJPHS�WLYMVYTHUJL�HUK�JHZO�ÅV^�MVY�[OL�
year then ended in accordance with International Financial 
Reporting Standards (IFRS), as adopted by the EU, and the 
Annual Accounts Act. The administration report is consistent 
with the other parts of the annual accounts and consolidated 
accounts.

We therefore recommend that the general meeting of share-
OVSKLYZ�HKVW[�[OL�WYVÄ[�HUK�SVZZ�Z[H[LTLU[�HUK�IHSHUJL�ZOLL[�
for the parent company and the group.

Basis for opinions 
We conducted our audit in accordance with International 
Standards on Auditing (ISA) and generally accepted auditing 
standards in Sweden. Our responsibilities under those stan-
dards are further described in the Auditor’s Responsibilities 
section. We are independent of the parent company and the 
group in accordance with professional ethics for accountants 
PU�:^LKLU�HUK�OH]L�V[OLY^PZL�M\SÄSSLK�V\Y�L[OPJHS�YLZWVUZPIPSP-
ties in accordance with these requirements.

>L�ILSPL]L�[OH[�[OL�H\KP[�L]PKLUJL�^L�OH]L�VI[HPULK�PZ�Z\ѝ-
cient and appropriate to provide a basis for our opinions..

,QIRUPDWLRQ�RWKHU�WKDQ�WKH�DQQXDO� 
DFFRXQWV�DQG�FRQVROLGDWHG�DFFRXQWV��
This document also contains information other than the 
annual accounts and consolidated accounts. This information 
is found on pages 1–19. The Board of Directors and the CEO 
are responsible for this other information. Our opinion on the 
annual accounts and consolidated accounts does not cover 
this other information and we do not express any form of 
assurance conclusion regarding this other information.

In connection with our audit of the annual accounts and 
consolidated accounts, our responsibility is to read the infor-
TH[PVU�PKLU[PÄLK�HIV]L�HUK�JVUZPKLY�^OL[OLY�[OL�PUMVYTH[PVU�
is materially inconsistent with the annual accounts and conso-
lidated accounts. In this procedure we also take into account 
our knowledge otherwise obtained in the audit and assess 
whether the information otherwise appears to be materially 
misstated.

If we, based on the work performed concerning this informa-
tion, conclude that there is a material misstatement of this 
other information, we are required to report that fact. We have 

nothing to report in this regard.

Responsibilities of the Board of Directors and CEO 

The Board of Directors and CEO are responsible for preparing 
the annual accounts and consolidated accounts and ensuring 
that they give a fair presentation in accordance with the 
Annual Accounts Act and, with respect to the consolidated 
accounts, in accordance with IFRS as adopted by the EU. 
The Board of Directors and CEO are also responsible for such 
internal control they deem necessary to enable preparation of 
annual accounts and consolidated accounts that are free from 
material misstatement, whether due to fraud or error. 

In preparing the annual accounts and consolidated accounts 
The Board of Directors and CEO are responsible for assessing 
the company’s and the group’s ability to continue as a going 
concern. They disclose, as applicable, matters related to 
going concern and using the going concern basis of accoun-
ting. The going concern basis of accounting is not applied, 
however, if the Board of Directors and CEO intend to liquidate 
the company, to cease operations, or have no realistic alter-
native but to do so.

(\KP[VY»Z�YLZWVUZPIPSP[`
Our objectives are to obtain reasonable assurance about 
whether the annual accounts and consolidated accounts as 
a whole are free from material misstatement, whether due to 
fraud or error, and to issue an auditor’s report that inclu-
des our opinions. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in 
accordance with ISAs and generally accepted auditing stan-
dards in Sweden will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error 
and are considered material if, individually or in the aggregate, 
[OL`�JV\SK�YLHZVUHIS`�IL�L_WLJ[LK�[V�PUÅ\LUJL�[OL�LJVUV-
mic decisions of users taken on the basis of these annual 
accounts and consolidated accounts.

As part of an audit in accordance with ISAs, we exercise 
professional judgment and maintain professional skepticism 
throughout the audit. 

We also:
• identify and assess the risks of material misstatement in 

the annual accounts and consolidated accounts, whether 
due to fraud or error, design and perform audit procedu-
res responsive to those risks, and obtain audit evidence 
[OH[�PZ�Z\ѝJPLU[�HUK�HWWYVWYPH[L�[V�WYV]PKL�H�IHZPZ�MVY�V\Y�
opinions. The risk of not detecting a material misstatement 
resulting from fraud is greater than detecting one made in 
error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal 
control.

• obtain an understanding of the company’s internal control 
relevant to our audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the 
W\YWVZL�VM�L_WYLZZPUN�HU�VWPUPVU�VU�[OL�LќLJ[P]LULZZ�VM�
the company’s internal control.

• evaluate the appropriateness of accounting policies used 
and the reasonableness of accounting estimates and rela-
ted disclosures made by the Board of Directors and CEO.

;V�[OL�NLULYHS�VM�TLL[PUN�VM�ZOHYLOVSKLYZ�VM�-YPZX�/VSKPUN�()��W\IS���VYN��UV����� � ������
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• conclude on the appropriateness of the Board of Directors’ 
and CEO’s use of the going concern basis of accounting in 
preparing the annual accounts and consolidated accounts.

• draw a conclusion, based on the audit evidence obtained, 
as to whether any material uncertainty exists related to 
L]LU[Z�VY�JVUKP[PVUZ�[OH[�TH`�JHZ[�ZPNUPÄJHU[�KV\I[�VU�[OL�
company’s and the group’s ability to continue as a going 
concern. If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditor’s report to 
the related disclosures in the annual accounts and conso-
lidated accounts or, if such disclosures are inadequate, to 
modify our opinion about the annual accounts and conso-
lidated accounts. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor’s report. 
However, future events or conditions may cause a compa-
ny and a group to cease to continue as a going concern.

• evaluate the overall presentation, structure and content of 
the annual accounts and consolidated accounts, including 
the disclosures, and whether the annual accounts and 
consolidated accounts represent the underlying transac-
tions and events in a manner that achieves fair presenta-
tion.

• VI[HPU�Z\ѝJPLU[�HUK�HWWYVWYPH[L�H\KP[�L]PKLUJL�YLNHYKPUN�
[OL�ÄUHUJPHS�PUMVYTH[PVU�VM�[OL�LU[P[PLZ�VY�I\ZPULZZ�HJ[P]P[PLZ�
within the group to express an opinion on the consolidated 
accounts. We are responsible for the direction, supervision 
and performance of the group audit. We remain solely 
responsible for our opinions.

We must inform the Board of Directors of, among other mat-
ters, the planned scope and timing of the audit. We must also 
PUMVYT�VM�ZPNUPÄJHU[�H\KP[�ÄUKPUNZ�K\YPUN�V\Y�H\KP[��PUJS\KPUN�
HU`�ZPNUPÄJHU[�KLÄJPLUJPLZ�PU�PU[LYUHS�JVU[YVS�[OH[�^L�PKLU[P-
ÄLK��

5HSRUW�RQ�RWKHU�OHJDO�DQG� 
UHJXODWRU\�UHTXLUHPHQWV�

Opinions
In addition to our audit of the annual accounts and consolida-
ted accounts, we have also audited the administration of the 
Board of Directors and CEO of Frisq Holding AB (publ) for the 
year 2019 and the proposed appropriations of the company’s 
WYVÄ[�VY�SVZZ�

We recommend to the general meeting of shareholders that 
[OL�WYVÄ[�IL�HWWYVWYPH[LK�PU�HJJVYKHUJL�^P[O�[OL�WYVWVZHS�PU�
the administration report and that the members of the Board 
of Directors and the CEO be discharged from liability for the 
ÄUHUJPHS�`LHY�

Basis for opinions
We conducted the audit in accordance with generally accepted 
auditing standards in Sweden. Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities 
section. We are independent of the parent company and the 
group in accordance with professional ethics for accountants in 
:^LKLU�HUK�OH]L�V[OLY^PZL�M\SÄSSLK�V\Y�L[OPJHS�YLZWVUZPIPSP[PLZ�PU�
accordance with these requirements.

>L�ILSPL]L�[OH[�[OL�H\KP[�L]PKLUJL�^L�OH]L�VI[HPULK�PZ�Z\ѝ-
cient and appropriate to provide a basis for our opinions.

Responsibilities of the Board of Directors and CEO
The Board of Directors is responsible for the proposal 
for appropriations of the company’s profit or loss. At the 
proposal of a dividend, this includes an assessment of 
whether the dividend is justifiable considering the requi-

rements which the company’s and the group’s type of 
operations, size and risks place on the size of the parent 
company’s and the group’s equity, consolidation require-
ments, liquidity and position in general.

The Board of Directors is responsible for the company’s 
organization and the administration of the company’s 
affairs. This includes continuous assessment of the com-
pany’s and the group’s financial situation and ensuring 
that the company’s organization is designed so that the 
accounting, management of assets and the company’s 
financial affairs otherwise are controlled in a reassuring 
manner. The CEO shall manage the ongoing administra-
tion according to the Board of Directors’ guidelines and 
instructions and among other matters take measures that 
are necessary to fulfill the company’s accounting in accor-
dance with law and handle the management of assets in a 
reassuring manner.

(\KP[VY»Z�YLZWVUZPIPSP[`
Our objective concerning the audit of the administration, and 
thereby our opinion about discharge from liability, is to obtain 
audit evidence to assess with a reasonable degree of assu-
rance whether any member of the Board of Directors or the 
CEO in any material respect:

• has undertaken any action or been guilty of any omission 
which may give rise to liability for the company, or

• has in any other way acted in contravention of the Com-
panies Act, the Annual Accounts Act or the Articles of 
Association.

Our objective concerning the audit of the proposed appropri-
H[PVUZ�VM�[OL�JVTWHU`»Z�WYVÄ[�VY�SVZZ��HUK�[OLYLI`�V\Y�VWPUPVU�
about this, is to assess with reasonable degree of assurance 
whether the proposal is in accordance with the Companies 
Act.

Reasonable assurance is a high level of assurance, but is 
not a guarantee that an audit conducted in accordance with 
generally accepted auditing standards in Sweden will always 
detect actions or omissions that can give rise to liability for the 
company, or that the proposed appropriations of the compa-
U`»Z�WYVÄ[�VY�SVZZ�HYL�UV[�PU�HJJVYKHUJL�^P[O�[OL�*VTWHUPLZ�
Act.

As part of an audit in accordance with generally accepted 
auditing standards in Sweden, we exercise professional jud-
gment and maintain professional skepticism throughout the 
audit. The examination of the administration and the propo-
ZLK�HWWYVWYPH[PVUZ�VM�[OL�JVTWHU`»Z�WYVÄ[�VY�SVZZ�PZ�IHZLK�
primarily on the audit of the accounts. Additional audit proce-
dures performed are based on our professional judgment with 
starting point in risk and materiality. This means that we focus 
the examination on such actions, areas and relationships 
that are material for the operations and where deviations and 
violations would have particular importance for the company’s 
situation. We examine and test decisions undertaken, support 
for decisions, actions taken and other circumstances that are 
relevant to our opinion concerning discharge from liability. As 
a basis for our opinion on the Board of Directors’ proposed 
HWWYVWYPH[PVUZ�VM�[OL�JVTWHU`»Z�WYVÄ[�VY�SVZZ�^L�L_HTPULK�
whether the proposal is in accordance with the Companies 
Act.

Stockholm, March 5, 2020 

Mazars SET Revisionsbyrå AB 

Samuel Bjälkemo 
Authorized public accountant
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FRISQ develops globally scalable digital 
tools to enable interactive communication 
throughout the entire healthcare chain. 

At FRISQ, our work is focused on patients 
and healthcare teams working together in 
forward-looking patient care plans that save 
valuable time and improve health outcomes. 
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Mailing address: 111 44 Stockholm, Sweden 
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info@frisq.se | frisq.se 


