
Factors possibly contributing to the Swedish success story:

MySQL

6BSEK

Mojang

20BSEK

King

50BSEK

Bamboora

15BSEK

Spotify listed.

260BSEK

iZettle

20BSEK

Tink

20BSEK

AP-Fund/

Pension

Reform

2001

AP-Funds

Building eq.

exposure

AP-Funds

Actively investing

in small-caps

in Sweden

‘Tax reform of the century’

1991: 30% flat tax on inv.returns

3:12 entrepreneurial

tax introduced

Founder exits 

2006

Inhertiance tax abolished 

2004

Wealth tax abolished 

2007

ISK introduced

2012

Lock-in effects

ISK improved

2017

ISK improved

2026

Exits

Taxation

AP-Fonder

ISK improved

2025

AP6 non listed

Growth in SME

Funds

Klarna listed

150 BSEK

Note: All issues regardelss of pre-issue market cap

Sources: Dealogic, VPFF
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