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Information till investerare 

E$%%(!21,$'$+$&'1.!
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Y.&%/14+1+!$''16A001.!$',&.#(+$&'!,.A'!+.12S1!/(.+!$!,&.#!()!?.('%56i!&56!#(.4'(2%$',&.#(+$&'!%(#+!%+(+$%+$4!&56!?1.U4'$'3(.!6U#+(21!,.A'!?.('%56.(//&.+1.!&56!i%+*2$1.N!#(.4'(2%*'21.%-4'$'3(.N!
&,,1'+0$3+!+$003U'30$3!$',&.#(+$&'!%(#+!4&##1.%$100(!/*?0$4(+$&'1.G!DA2('(!*++(0('21'!$21'+$,$1.(%!31'&#!6U')$%'$'3!+$00!4U00(G!W#!$'+1!(''(+!('31%!U.!%A2('!$',&.#(+$&'!?(%1.(2!/A!=&0(31+%!('(0:%!()!,01.(!
&0$4(!4U00&.G!
E$%%!$',&.#(+$&'! &#!#(.4'(2%('210(.!&56! ('2.(! *++(0('21'!$!Y.&%/14+1+N!?0('2!(''(+! ()%11'21!21'!?.('%56!$'&#! )$041'!=&0(31+%!)1.4%(#61+!?12.$)%!%(#+!=&0(31+%!%+U00'$'3!$! ,-.6A00('21!+$00!%$'(!
4&'4*..1'+1.N!U.!$'+1!?(%1.(2!/A!/*?0$51.(2!%+(+$%+$4!1001.!$',&.#(+$&'!,.A'!&?1.&1'21!+.12S1!/(.+!&56!%(4'(.!2U.,-.!4U006U')$%'$'3G!DA2('!$',&.#(+$&'!&56!%A2('(!*++(0('21'!A+1.%/130(.!=&0(31+%!?U%+(!
*//%4(++'$'3(.!#12!*+3A'3%/*'4+!$!$',&.#(+$&'!%&#!6(.!1.6A00$+%!,.A'!?.('%56i!&56!(,,U.%&.3('$%(+$&'1.!&56!('2.(!4&'+(4+1.!$'&#!21'!?.('%56!2U.!=&0(31+!4&'4*..1.(.!%(#+!$',&.#(+$&'!%&#!6(.!/*?0$51.(+%!
()!=&0(31+%!4&'4*..1'+1.G!=&0(31+!('%1.!(++!%A2('!$',&.#(+$&'!&56!%A2('(!*++(0('21'!U.!(')U'2?(.(!,-.!$')1%+1.(.1%!,-.%+A10%1!,-.!21'!?.('%56!$!)$041'!=&0(31+!U.!)1.4%(#!&56!=&0(31+%!%+U00'$'3!$'&#!
?.('%561'G!=&0(31+!6(.!1#1001.+$2!$'+1!+$003A'3!+$00!21!,(4+(!&56!('+(3('21'!%&#!0$331.!?(4&#!%$,,.&.'(!&56!#(.4'(2%$',&.#(+$&'1'!%(#+!(''('!$',&.#(+$&'!%&#!6U#+(+%!,.A'!&,,1'+0$3+!+$003U'30$3(!4U00&.G!
=&0(31+!6(.!$'+1!61001.!3S&.+!'A3.(!&?1.&1'21!)1.$,$1.$'3(.!()!21'!$',&.#(+$&'!&#!#(.4'(21'!%&#!6(.!+$006('2(6A00$+%!31'&#!+.12S1!/(.+N!?.('%561'!1001.!(00#U''(!/*?0$4(+$&'1.G!j)1'!&#!=&0(31+!U.!()!
*//,(++'$'31'!(++!21%%!$'+1.'(!('(0:%1.!U.!+$00,-.0$+0$3(N!6(.!21%%(!$'+1!)1.$,$1.(+%!()!'A3&'!&?1.&1'21!4U00(!&56!=&0(31+!4('!$'+1!3(.('+1.(!21.(%!.$4+$361+G!!
9&./* .(!+(.!$'+1!'A3&+!('%)(.!,-.!.$4+$361+1'!$!'A3&'!#(.4'(2%i!1001.!?.('%56$',&.#(+$&'!$!Y.&%/14+1+G!=&0(31+!?14.U,+(.!(++!21'!$',&.#(+$&'!%&#!+$006('2(6A00$+%!()!+.12S1!/(.+!6(.!A+1.3$)$+%!4&..14+!&56!
%A)$++!=&0(31+!4('!4U''(!+$00!&56!,-.)$%%(!%$3!&#!31'&#!SU#,-.10%1!#12!(''('!$',&.#(+$&'!%&#!&,,1'+0$33S&.+%!()!21%%(!4U00&.!6(.!$'+1!'A3.(!*//3$,+1.!*+10U#'(+%!%&#!%4*001!4*''(!$''1?U.(!(++!21'!A+1.3$)'(!
$',&.#(+$&'1'!U.!,10(4+$3!1001.!)$0%1012('21G!
PRESENTATION AV FINANSIELL INFORMATION 
E$%%!,$'('%$100!&56!(''('!$',&.#(+$&'!%&#!/.1%1'+1.(%!$!Y.&%/14+1+!6(.!().*'2(+%!,-.!(++!3-.(!$',&.#(+$&'1'!0U++$003U'30$3!,-.!0U%(.1'G!C-0S(4+0$31'!4('!21+!6U'2(!(++!%$,,.&.'(!$!)$%%(!+(?1001.N!)$2!%*##1.$'3N!
$'+1!1O(4+!#&+%)(.(.!('3$)1'!+&+(0%*##(G!W#!$'31+!(''(+!*++.:540$31'!('31%N!6(.!$'31'!,$'('%$100!$',&.#(+$&'!$!Y.&%/14+1+!.1)$21.(+%!1001.!3.('%4(+%!()!=&0(31+%!.1)$%&.G!
ANSÖKAN TILL FIRST NORTH 
D+:.10%1'!$!789&#/(':!()%1.!(++!('%-4(!&#!(++!'&+1.(!=&0(31+%!(4+$1.!&56!+154'$'3%&/+$&'1.!/A!C$.%+!;&.+6G!W#!('%-4('!&#!'&+1.$'3!/A!C$.%+!;&.+6!3&24U''%!4&##1.!$',&.#(+$&'!&56!4*.%*+)1540$'3!
()%11'21!(4+$1'!(++!,$''(%!+$003U'30$3!/A!C$.%+!;&.+6%!61#%$2(!>>MMM@G'(%2(B&#O'&.2$5G5&#^,$.%+'&.+6@N!2U.!U)1'!$',&.#(+$&'!&#!+154'$'3%&/+$&'1.'(!4&##1.!(++!,$''(%!+$003U'30$3G!"'!'&+1.$'3!/A!C$.%+!
;&.+6!U.!?1.&1'21!()!#(.4'(2%/0(+%1'%!3&24U''('21G! !
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Innehållsförteckning 

;:1#$%%$&'1'!$!%(##('2.(3!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGQ!
k)1.+$00210'$'3%1#$%%$&'1'!$!%(##('2.(3!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGQ!
D(##(',(++'$'3 !GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGT!
_$%4,(4+&.1.!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!HZ!
`'?S*2('!+$00!+154'$'3!()!*'$+%!$!789&#/(':!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!QI!
=(43.*'2!&56!#&+$)!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!QH!
E7i&.2!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!Qa!
E$004&.!&56!(')$%'$'3(.GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!TI !
789&#/(':%!)1.4%(#61+!&56!#(.4'(2 !GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!TJ!
c$%+&.$4!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!JH!
C$'('%$100!$',&.#(+$&'!$!%(##('2.(3!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!JT!
e&##1'+(.1.!+$00!21'!,$'('%$100(!*+)1540$'31'!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!ZI !
e(/$+(0%+.*4+*.!&56!(''('!,$'('%$100!$',&.#(+$&'!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!ZQ!
<4+$1.N!(4+$14(/$+(0!&56!U3(.,-.6A00('21'!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!Za!
D+:.10%1N!012('21!?1,(++'$'3%6()(.1!&56!.1)$%&.!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!aH!
l13(0(!,.A3&.!&56!-).$3!$',&.#(+$&'!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!aZ!
=&0(3%&.2'$'3!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!\Q!
C*00%+U'2$3(!)$004&.!,-.!+154'$'3%&/+$&'1.!()!%1.$1!VW!L!HILP!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!\J !
<2.1%%1.!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!Pa!

!
Nyemissionen i sammandrag  
Teckningstid 
QL!&4+&?1.!HIL\ !m!LJ!'&)1#?1. !HIL\ G!

Teckningspost 
JII !*'$+%G!E(.S1!*'$+!?1%+A.!()!+)A!(4+$1.!&56!1'!+154'$'3%&/+$&'!()!%1.$1!VW!L!
HILPG!!

Teckningskurs 
LQ!D"e!/1.!*'$+N!)$041+!#&+%)(.(.!ZNJI!D"e!/1.!(4+$1G!V154'$'3%&/+$&'1.'(!
1#$++1.(%!)121.0(3%,.$++G!9&*.+(31!*+3A.!1SG!!

Teckningskurs och teckningstid för teckningsoption av serie TO 1 2019 
"'!+154'$'3%&/+$&'!()!%1.$1!VW!L!HILP!?1.U++$3(.!+$00!+154'$'3!()!1'!':!(4+$1!
*'21.!/1.$&21'!L H!(/.$0!HILP!m!HP!(/.$0!HILP!,-.! 1++!0-%1'/.$%!#&+%)(.('21!
%S*++$&!>aI@!/.&51'+!()!21'!31'&#%'$++0$3(!)&0:#)U32(!4*.%1'!,-.!(4+$1'!1'0$3+!
C$.%+!;&.+6%!&,,$5$100(!4*.%%+(+$%+$4!*'21.!21'!/1.$&2!/A!+$&!6('210%2(3(.!%&#!
%0*+(.!+)A!?('42(3(.!$''('!*+':++S('21/1.$&21'!?-.S(.N!2&54!(++!0-%1'/.$%1+!
$'+1!%4(!*'21.%+$3(!(4+$14*.%1'!$!;:1#$%%$&'1'!1001.!-)1.%+$3(!LJI!/.&51'+!()!
(4+$14*.%1'!$!;:1#$%%$&'1'G 

Emissionsvolym 
c-3%+!L!ZII!III !*'$+%N!)$041+!$''1?U.!6-3%+!Q!HII !III !(4+$1.!&56!6-3%+!L!ZII!
III !+154'$'3%&/+$&'1.!()!%1.$1!VW!L!HILPG!789&#/(': !+$00,-.%!>,-.1!()2.(3!,-.!
1#$%%$&'%4&%+'(21.@!HIN\!XD"e!)$2!,*00!+154'$'3!$!;:1#$%%$&'1'!&56!:++1.0$3(.1!

0U3%+!LINT!XD"e!&56!6-3%+!LJNZ!XD"e!)$2!,*00+!':++S('21!()!
+154'$'3%&/+$&'1.'(G!

Antal aktier innan Nyemissionen 
\!\T\!\JI! %+:541'G!

Värdering 
9$.4(!JaNJ!XD"e!>,-.1!;:1#$%%$&'1'@G!

Marknadsplats 
=&0(31+!()%1.!(++!('%-4(!&#!*//+(3('21!()!=&0(31+%!(4+$1.!&56!
+154'$'3%&/+$&'1.!+$00!6('210!/A!C$.%+!;&.+6G!C-.*+%(++!#(.4'(2%/0(+%1'%!
3&24U''('21!?1.U4'(%!,-.%+(!2(3!,-.!6('210!,-.!=&0(31+%!(4+$1!&56!
+154'$'3%&/+$&'!/A!C$.%+!;&.+6!?0$!21'! LL!2151#?1.!HIL\ G!!

Teckningsåtaganden 
789&#/(':!6(.!1.6A00$+!+154'$'3%A+(3('21'!&#!+&+(0+!LL!TJJ!HQJ!D"eN!)$041+!
#&+%)(.(.!5$.4(!JJ!/.&51'+!()!21'!$'$+$(0(!1#$%%$&'%0$4)$21'G!
V154'$'3%A+(3('21'(!U.!$'+1!%U41.%+U002(G!V154'$'3%A+(3(.'(!U.!3(.('+1.(21!
,*00!+$00210'$'3!$!;:1#$%%$&'1'G!

Offentliggörande av utfall 
b+,(001+!()!;:1#$%%$&'1'!?1.U4'(%!&,,1'+0$33-.(%!&#4.$'3!21'! LZ!'&)1#?1. !
HIL\ G

!
!
…vertilldelningsemissionen i sammandrag  

k)1.+$00210'$'3%1#$%%$&'1'!4('!+$00,-.(!=&0(31+!%&#!#1%+!:++1.0$3(.1!6-3%+!HJZ!
TLI!*'$+%N!$''1?U.('21!6-3%+!JLH!\HI!(4+$1.!&56!6-3%+!HJZ!TLI!
+154'$'3%&/+$&'1.!()!%1.$1!VW!L!HILPG!V154'$'3%4*.%!&56!+154'$'3%+$2!,-.!
+154'$'3!()!*'$+%!#12!('012'$'3!()!-)1.+$00210'$'3%1#$%%$&'1'!U.!21%(##(!

%&#!$!;:1#$%%$&'1'G!71'!$'$+$(0(!1#$%%$&'%0$4)$21'!U.!QNQ!XD"e!&56!)$2!,*00+!
':++S('21!()!+154'$'3%&/+$&'1.!+$00,-.%!789&#/(': !:++1.0$3(.1!0U3%+!LNa!XD"e!
&56!6-3%+!HNJ!XD"e!,-. 1!()2.(3!,-.!1#$%%$&'%4&%+'(21.

!
!

nnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnn
 
Övrigt 
`D`;i4&2!,-.!(4+$1.'(! D"IILLJHa\JH!
`D`;i4&2!,-.!+154'$'3%&/+$&'!%1.$1!VW!L!HILP! D"IILL\PJ\Q\ !
e&.+'(#'!,-.!(4 +$1.'(!/A!;(%2(B!C$.%+!;&.+6!!! 79WXY!
e&.+'(#'! ,-.!+154'$'3%&/+$&'!VW!L!/A!;(%2(B!C$.%+!;&.+6!!! 79WXY!VWL!
!
Finansiell kalender 
=&4%0*+%4&##*'$4o!HILa^HIL\!!!!! HP!'&)1#?1.!HIL\ !
g.%%+U##(!HIL\!! HI!,1?.*(.$!HILP!
710A.%.(//&.+!&4+&?1.i2151#?1.!HIL\!!! HI!,1?.*(.$!HILP!
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Sammanfattning  

D(##(',(++'$'31'!?1%+A.!()!$',&.#(+$&'%4.()!*//%+U002(!$!/*'4+1.G!Y*'4+1.'(!U.!'*#.1.(21!$!()%'$++1'!<i"!><GLi
"Ga@G!D(##(',(++'$'31'!$!Y.&%/14+1+!$''16A001.!(00(!21!/*'4+1.!%&#!4.U)%!$!1'!%(##(',(++'$'3!,-.!(4+*100!+:/!()!
)U.21/(//1.!&56!1#$++1'+G!",+1.%&#!)$%%(!/*'4+1.!$'+1!U.!+$00U#/0$3(!,-.!(00(!+:/1.!()!/.&%/14+N!,$''%!21+!0*54&.!$!
'*#.1.$'31'!()!/*'4+1.'(G !
!
j)1'!&#!21+!4.U)%!(++!1'!/*'4+!$'40*21.(%!$!%(##(',(++'$'31'!,-.!(4+*100(!)U.21/(//1.!&56!1#$++1'+N!U.!21+!
#-S0$3+! (++! $'31'! .101)('+! $',&.#(+$&'! 4('! 31%! .-.('21! /*'4+1'G! `',&.#(+$&'1'! 6(.! 2A! 1.%(++%! #12! 1'! 4&.+!
?1%4.$)'$'3!()!/*'4+1'!+$00%(##('%!#12!('3$)10%1'!F1S!+$00U#/0$3+FG!!
!

<ED;`VV!<!m!̀ ;V_W7beV`W;!W9c!E<_;`;]<_ !

A.1 `'+.&2*4+$&'!&56!
)(.'$'3(. !

! 71''(!%(##(',(++'$'3!?-.!?1+.(4+(%!%&#!1'!$'+.&2*4+$&'!+$00!Y.&%/14+1+G!
E(.S1! ?1%0*+! &#! (++! $')1%+1.(! $!)U.21/(//.1' ! %4(! ?(%1.(%! /A! 1'!
?12-#'$'3! ()! Y.&%/14+1+! $! 21%%! 61061+! ,.A'! $')1%+1.(.1'%! %$2(G! W#!
:.4('21! ()%11'21! *//3$,+1.' (! $!Y.&%/14+1+!(',-.%! )$2!2&#%+&0!4('!21'!
$')1%+1.(.1!%&#!U.!4U.('21!$!1'0$361+!#12!#1201#%%+(+1.'(%!'(+$&'100(!
0(3%+$,+'$'3! ?0$! +)*'31'! (++! %)(.(! ,-.! 4&%+'(21.'(! ,-.! -)1.%U++'$'3! ()!
Y.&%/14+1+!$''('!21!.U++%0$3(!,-.,(.('21'(!$'012%G!9$)$0.U++%0$3+!('%)(.!4('!
1'2(%+!A0U33(%!21!/1.%&'1.!%&#!0(3+! ,.(#!%(##(',(++'$'31'N!$'40*%$)1!
-)1.%U++'$'3(.!2U.()N!#1'!1'2(%+!&#!%(##(',(++'$'31'!U.!)$0%1012('21N!
,10(4+$3!1001.!&,-.1'0$3!#12!21!('2.(!210(.'(!()!Y.&%/14+1+!1001.!&#!21'!
$'+1N!+$00%(##('%!#12!('2.(!210(.!()!Y.&%/14+1+N!31.! ':5410$',&.#(+$&'!
,-.! (++! 6SU0/(! $')1%+1.(.1! 'U.! 21! -)1.)U31.! (++! $')1%+1.(! $! %A2('(!
)U.21/(//1.G !

A.2 C$'('%$100(!
#100('6U'21.!

! "S!+$00U#/0$3+h!;:1#$%%$&'1'!&#,(++(%!$'+1!()!,$'('%$100(!#100('6U'21.G!!!

<ED;`VV!=!m!"X`VV";V !

B.1  C$.#(!&56!
6('210%i
?1+154'$'3!

! =&0(31+%!.13$%+.1.(21!,$.#(!&56!6('210%?1+154'$'3!U.!789&#/(':!;&.2$5 !
<=G!=&0(31+%!&.3('$%(+$&'%'*##1.!U.!JJZPPHiaZ\QG!

B.2 DU+1!&56!
?&0(3%,&.#!

! 789&#/(':!;&.2$5!<= !U.!1++!/*?0$4+!(4+$1?&0(3!?$02(+!21'!L\!'&)1#?1.!
HILT!$!D)1.$31!&56!.13$%+.1.(+!()!=&0(3%)1.41+!21'!L!2151#?1.!HILTN!#12!
%U+1!$!VU?:!4&##*' N!D)1.$31G!=&0(31+!?12.$)1.!%$'!)1.4%(#61+!$!1'0$361+!
#12! ( 4+$1?&0(3%0(31'G!

B.3 c*)*2%(40$3!
)1.4%(#61+!

! 789&#/(':!U.!)1.4%(#+!$'&#!+)A!(,,U.%&#.A21'G!=&0(31+!6(.!*+)1540(+!
`7b;N!%&#!%:,+(.!+$00!(++!*'21.0U++(! ,-.!&/+$41.!&56!%:'?*+$41.! (++!%4(/(!
2$3$+(0! 'U.)(.&! /A! #(.4'(21'G! 710(.'(! $! `7b;! U.! 1'! 61#%$2(! %&#!
$'40*21.(.! 1i6('210N! #&?$0(//0$4(+$&'N! 2$3$+(0! #(.4'(2%4&##*'$4(+$&'!
%(#+!+SU'%+1.!,-.!/.&2*4+i!&56!#(.4'(2%%+-2!+$00!&/+$41.!&56!%:'?*+$41.G!
`'&#! =&0(31+! ,$''%! )$2(.1! 1'!?A3/.&2*4+210! %&#! &#,(++(.! 21%$3'N!
/.&2*4+$&'! &56! ,-.%U0S'$'3! ()! &/+$%4(! ?A3(.N! 30(%! &56! 4.$'3/.&2*4+1.!
*'21.!13'(! )(.*#U.41+! ;&..!%(#+!0$51'%)(.*#U.41'(!V$31.!&,!DM121'N!
",)(! <++0$'3! &56! =0A40U21.G! =&0(31+! U.! U)1'!2$%+.$?*+-.! ()! C]p^"%%$0&.%!
)(.*#U.41'! l1)$%! &56! 7$%'1:G! D(#+0$3(! )(.*#U.41'! #(.4'(2%,-.%! +$00!
&/+$41.!$!;&.21'G!
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B.4a V.1'21. !$!=&0(31+%!
?.('%56!

! V.1'21.!$'&#! &/+$41.?.('%561'!%&#!=&0(31+!U.!)1.4%(#+!$'&#!/14(.!#&+!
1'! -4'$'3! ()! ('+(01+! 30(%-3&'?U.(.1! &56! 4&'+(4+0$'%(')U'2(.1G!
=(43.*'21'! +$00! 21''(! -4'$'3! U.! 1'! A02.('21! ?1,&04'$'3! %(#+! -4(2!
%4U.#(')U'2'$'3G!=&0(31+%!?12-#'$'3!U.!(++!21++(!4&##1.!(++!012(!+$00!
1'! -4'$'3! ,-.! #(.4'(21'! $ ! ?.('%561'G! E$2(.1! U.! 2$3$+(0$%1.$'31'! $'&#!
&/+$41.?.('%561'!$! "*.&/(! %)(3+! *+)1540(2G! "'0$3+! =&0(31+%! *//,(++'$'3!
3:''(.!21''(!%)(3(!*+)1540$'3!=&0(31+%!#-S0$361+1.!(++!#(.4'(2%,-.(!&56!
0$51'%$1.(!̀ 7b;G!

B.5 e&'51.' ! ! "S! +$00U#/0$3+h!789&#/(': !6(.! $'3( !2&++1.?&0(3!1001.! $''16()! ()! ('2.(!
,-.1+(3G!

B.6 D+-..1!(4+$1U3(.1! ! 71+!,$''%!1++! (4+$1%0(3G! E(.S1! (4+$1!#12,-.! 0$4(! .U++!+$00! ('210! $!=&0(31+%!
+$003A'3(.!&56!.1%*0+(+!%(#+!?1.U++$3(.!+$00!1'!.-%+!/A!?&0(3%%+U##('G!
!
<)! '12('%+A1'21! +(?100! ,.(#3A.! =&0(31+%! (4+$1U3(.1! #12! $''16()!
#&+%)(.('21!#$'%+!,1#! /.&51'+! ()! (4+$1.'(!&56! .-%+1.'(!$!=&0(31+! /1.!
21'! HI! &4+&?1.!HIL\G! DA)$++! %+:.10%1'! 4U''1.! +$00! ,-.10$331.! $'+1! 'A3.(!
(4+$1U3(.()+(0!#100('!=&0(31+%!U3(.1G!
!

Namn 
Antal aktier och 

röster 
Andel av röster 
och kapital (%) 

bV;!c&02$'3!<=q! L!PIT!ZaI! HLNJ!

C(0)$.!<=qq! L!TI\!\PI ! LJNP!

;$0%!r$4%+.-#! ZLJ!TZI!! aNI!

c(##(.?:!D+&.3A.2!<= ! ZIa!PaI! ZNP!

k).$3(! T!QLL!\ZI !! T\Na!

Totalt  8 848 850 100 %  

q!=&0(31+!,-.1+.U2%!$!=&0(31+%!%+:.10%1!()!d&(4$#!"'3)(00!>%+:.10%1012(#&+@G!
qq=&0(31+!,-.1+.U2%!$!=&0(31+%!%+:.10%1!()!D+1,('!E$0610#%%&'!>%+:.10%1&.2,-.('21@G!
!

B.7 b+)(02! 6$%+&.$%4!
,$'('%$100!
$',&.#(+$&'!

!
71' ! ,$'('%$100(! -)1.%$4+1' ! ()%11'21! .U41'%4(/%A.1'! HILJ^HILZ! &56!
HILZ^HILa! U.! 6U#+(21! *.! 789&#/(':%! .1)$21.(21! A.%.12&)$%'$'3(.G!
g.%.12&)$%'$'3(.'(! ,-.!HILJ^HILZ!&56!HILZ^HILa!6(.! *//.U++(+%!1'0$3+!
A.%.12&)$%'$'3%0(31'! &56! =&4,-.$'3%'U#'21'%! (00#U''(! .A2! =C;<_!
HILHKL!g.%.12&)$%'$'3!&56!4&'51.'.12&)$%'$'3!>eQ@G!!

b+-)1.!21++(!6(.!$'31'!$',&.#(+$&'!$!Y.&%/14+1+!3.('%4(+%!1001.!.1)$21.(+%!
()!=&0(31+%!.1)$%&.G!!

71'! *+)(02(! ,$'('%$100(! $',&.#(+$&'1'! %&#! .12&)$%(%! $! 21++(! ()%'$++!
()%11'21!/1.$&21.'(!&4+&?1.!HILZi#(.%!HILa!%(#+!&4+&?1.!HILai#(.%!
HIL\ ! 6( .! %U.%4$0+! +(3$+%! ,.(#! ,-.! Y.&%/14+1+! ,.A'! =&0(31+%!
.12&)$%'$'3%%:%+1#! &56!6(.! $'+1!.1)$21.(+%! 1001.!3.('%4(+%! ()! =&0(31+%!
.1)$%&.G! _U41'%4(/1.'(! ,-.! 210A.1'! 6(.! *//.U++(+%! 1'0$3+!
A.%.12&)$%'$'3%0(31'! &56! =&4,-.$'3%'U#'21'%! (00#U''(! .A2! =C;<_!
HILHKL!g.%.12&)$%'$'3!&56!4&'51.'.12&)$%'$'3!>eQ@G!

e(%%(,0-21%('(0:%1'!6(.!*//.U++(+%!,-.!Y.&%/14+1+!&56!U.!$'+1!.1)$21.(2G!
<'(0:%1'! ?:331.! /A! .1)$21.(21! A.%.12&)$%'$'3(.! ,-.! .U41'%4(/%A.1'!
HILJ^HILZ!&56!HILZ^HILaG!
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; :5410+(01'! U.! 6U#+(21! ,.A'! &)('! 'U#'2(! 4U00&.N! ,-.*+&#! )(2! ()%1.!
%&0$2$+1+N! %&#! ,.(#.U4'(+%! ?(%1.(+! /A! *//3$,+1.! $! &)('! 'U#'2(!
?(0('%.U4'$'3(.G!;:5410+(01'!U.!$!%$3!$'+1!.1)$21.(21G!

¥! 71'!*+)(02(!,$'('%$100(!$',&.#(+$&'1'!()%11'21!6(0)A.!6(.!%U.%4$0+!+(3$+%!,.(#!,-.!
Y.&%/14+1+! ,.A'! =&0(31+%! .12&)$%'$'3%%:%+1#! &56! 6(.! $'+1! .1)$21.(+%! 1001.!
3.('%4(+%!()!=&0(31+%!.1)$%&.!

ResultatrŠkning i sammandrag Ð delŒr     

SEK !! 2017/2018                 
6 mån          

okt-mar* 

2016/2017              
6 mån          

okt-mar*  ! ! !

;1++&&#%U++'$'3!!
!

HI!HJa!LJa! L\ !\QL!ITT!!
C-.U'2.$'3(.! ()! 0(31.! ()! /.&2*4+1.! $!
(.?1+1N! ,U.2$3(! )(.&.! &56! /A3A1'21!
(.?1+1!,-.!(''('%!.U4'$'3 !

! LLJ!QQP! iH!PLa!LPI!

k).$3(!.-.10%1$'+U4+1.! ! iHLL!ZZZ! aL!LII !
Rörelsen intäkter m.m.  20 160 830 15 984 954 
    
c('210%)(.&.! ! iLT!QQZ!HQT! ia!ZZ\!I\\ !
k).$3(!1O+1.'(!4&%+'(21.! ! iLQ!HTa!T\\! iLJ!ZQL!JHT!
Y1.%&'(04&%+'(21.! ! iZ!PLa!Iaa! iJ!ZI\!JPJ !
<) i! &56! '12%4.$)'$'3(.! ()! #(+1.$100(!
&56!$##(+1.$100(!('0U33'$'3%+$003A'3(.!

!
iLPT!PH\!! I !

Rörelsens kostnader  -34 695 727 -28 911 207 
    
Rörelseresultat  -14 534 897 -12 926 254  ! ! !

k).$3(! .U'+1$'+U4+1.! &56! 0$4'('21!
.1%*0+(+/&%+1.!

!
Q!Z\\! Z!ZTZ!

_U'+14&%+'(21.! &56! 0$4'('21!
.1%*0+(+/&%+1.!

!! iLLT!\JI ! ia\!JZa!

Resultat efter finansiella poster !! -14 646 059 -12 998 175  ! ! !

Resultat före skatt ! -14 646 059 -12 998 175 
b//%4S*+1'!%4(++! ! I ! I !
Årets resultat  !! i14 646 059 -12 988 175 
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ResultatrŠkning i sammandrag Ð helŒr     

SEK !! 2016/2017                 
12 mån          
okt-sep 

2015/2016              
12 mån          
okt-sep  ! ! !

;1++&&#%U++'$'3!!
!

Qa!L\Z!ZIL! LL!IPT!\IL !
C-.U'2.$'3(.! ()! 0(31.! ()! /.&2*4+1.! $!
(.?1+1N! ,U.2$3(! )(.&.! &56! /A3A1'21!
(.?1+1!,-.!(''('%!.U4'$'3 !

! i!Z!QaH!TTZ! iL!\\J!QHI !

k).$3(!.-.10%1$'+U4+1.! ! TJT!TLT! I !
Rörelsen intäkter m.m.  31 268 569 9 209 481 
    
c('210%)(.&.! ! iHZ!ZPT!\LH! i\ !\ZT!ZLI!
k).$3(!1O+1.'(!4&%+'(21.! ! iHT!aaZ!T\J! iLP!ZPI!PIH!
Y1.%&'(04&%+'(21.! ! iLT!HPT!ZaH! iP!IZL!\TL !
<) i! &56! '12%4.$)'$'3(.! ()! #(+1.$100(!
&56!$##(+1.$100(!('0U33'$'3%+$003A'3(.!

!
iQaH!IQP! iHHP!aHZ!

Rörelsens kostnader  -66 138 008 -37 847 079 
    
Rörelseresultat  -34 869 439 -28 637 598  ! ! !

k).$3(! .U'+1$'+U4+1.! &56! 0$4'('21!
.1%*0+(+/&%+1.!

!
Q!\QZ! Z!HP\!

_U'+14&%+'(21.! &56! 0$4'('21!
.1%*0+(+/&%+1.!

!! iL!IaQ!IJL! iLPa!LPQ!

Resultat efter finansiella poster !! -35 938 654 -28 828 493  ! ! !

Resultat före skatt ! -35 938 654  -28 828 493 
b//%4S*+1'!%4(++! ! ! a!P\Z!QQZ!

Årets resultat  !! -35 938 654 -20 842 157 
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BalansrŠkning i sammandrag Ð delŒr 

! ! !

SEK 2018-03-31* 2017-03-31* 

 
! !

TILLGÅNGAR ! !

Anläggningstillgångar ! !

Immateriella anläggningstillgångar  ! !

E(.*#U.41'!%(#+!0$4'('21!.U++$361+1.! aJ\!QQQ! L!LT\!QQQ!

 

  

Materiella anläggningstillgångar   

`')1'+(.$1.N!)1.4+:3!&56!$'%+(00(+$&'1.!! QQH!IIH! TJP!IaI!

! ! !

Finansiella anläggningstillgångar   

b//%4S*+1'!%4(++1,&.2.('!! a!P\Z!QQZ! a!P\Z!QQZ!

Summa anläggningstillgångar  9 076 671 9 593 739 

 ! !

Omsättningstillgångar 
! !

Varulager m.m.  
! !

CU.2$3(!)(.&.!&56!6('210%)(.&. LI !JLQ!IHa! LI !ILH!HHH!

C-.%4&++!+$00!01)1.('+-.1.! ZQT!HIH! L!QZ\!J\\ !

! ! !

Kortfristiga fordringar ! !

e*'2,&.2.$'3(. ! J!ZLa!\Ja! J!a\Z!IaQ!

k).$3(!,&.2.$'3(. ! PP\!PT\! PaH!QTH!

C-.*+?1+(02(!4&%+'(21.!&56!*//0*/'(!$'+U4+1.! H!HHH!HaH! H!III!LTH !

! ! !

Kassa och bank ! !

e(%%(!&56!?('4! L!TaH!aIQ! LaP!TTa!

Summa kassa och bank 1 472 703 179 447 

 ! !

Summa omsättningstillgångar 21 459 012 20 318 814 

 

! !

SUMMA TILLGÅNGAR 30 535 683 29 912 553 

 
! !

EGET KAPITAL OCH SKULDER ! !

 ! !

Eget kapital  ! !

Bundet eget kapital ! !

<4+$14(/$+(0! L!aZP!aaI! TLT!IHJ!

"S!.13$%+.1.(+!(4+$14(/$+(0! I ! I !

! ! !

Fritt eget kapital  ! !

=(0('%1.(+!.1%*0+(+! LT!THT!\TQ! LL!\IL!IJT !

g.1+%!.1%*0+(+!! iLT!ZTZ!IJP! iLH!PP\!LaJ!

Summa eget kapital  1 548 554 -783 096 

! ! !

 1 944 448! 0 
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Långfristiga skulder 
Kortfristiga skulder  

96154.U4'$'3%4.12$+! I ! PHa!PIL!

D4*021.!+$00!,(5+&.$'3?&0(3! L!QLT!\Z\! H!ZJP!IPT!

l1)1.('+-.%%4*021.! LJ!aLL!I\L ! LI !\\T!\HP !

<4+*100(!%4(++1%4*02! QPQ!\ZI! LaI!LHT!

k).$3(!%4*021.! T!Z\Q!ZJa!! LT!THQ!ZLP!

b//0*/'(!4&%+'(21.!&56!,-.*+?1+(02(!$'+U4+1.! T!PQP!HIL! L!ZQI!H\L!

Summa kortfristiga skulder 28 987 115  30 695 648 

! ! !

SUMMA EGET KAPITAL OCH SKULDER 30 535 683 29 912 553 

 
  

Ställda säkerheter 6 176 986 5 805 375 

Ansvarsförbindelser 0 0 

*! 71'! *+)(02(! ,$'('%$100(! $',&.#(+$&'1'! ()%11'21! 6(0)A.! 6(.! %U.%4$0+! +(3$+%! ,.(#! ,-.!

Y.&%/14+1+! ,.A'!=&0(31+%!.12&)$%'$'3%%:%+1#!&56!6(.!$'+1! .1)$21.(+%!1001.!3.('%4(+%!()!
=&0(31+%!.1)$%&.!

 
 
BalansrŠkning i sammandrag Ð helŒr 

! ! !

SEK 2017-09-30 2016-09-30 

 
! !

TILLGÅNGAR ! !

Anläggningstillgångar ! !

Immateriella anläggningstillgångar  ! !

E(.*#U.41'!%(#+!0$4'('21!.U++$361+1.! \\\!QQQ! L!LT\!QQQ!

 
  

Materiella anläggningstillgångar   

`')1'+(.$1.N!)1.4+:3!&56!$'%+(00(+$&'1.!! QPZ!PQI! HZ\!QaI!

! ! !

Finansiella anläggningstillgångar   

b//%4S*+1'!%4(++1,&.2.('!! a!P\Z!QQZ! a!P\Z!QQZ!

Summa anläggningstillgångar  9 271 599 9 403 039 
 ! !

Omsättningstillgångar ! !

Varulager m.m.  ! !

CU.2$3(!)(.&.!&56!6('210%)(.&. P!ZPI!LLP! a!QJ\!aPJ!

C-.%4&++!+$00!01)1.('+-.1.! aLP!IQQ! ZIJ!aHJ!

! ! !

Kortfristiga fordringar ! !

e*'2,&.2.$'3(. ! Q!PIH!QLa! H!JQa!LLH!

k).$3(!,&.2.$'3(. ! L!TQH!QTZ! I !

C-.*+?1+(02(!4&%+'(21.!&56!*//0*/'(!$'+U4+1.! H!LLH!ZZ\! L!ZZ\!PQL!

! ! !

Kassa och bank ! !

e(%%(!&56!?('4! L!JJJ!LTT! aT!\TP!
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Kassaflšdesanalys i sammandrag - delŒr 
 

e(%%(,0-21%('(0:%1'!6(.!*//.U++(+%!,-.!Y.&%/14+1+!&56!U.!$'+1!.1)$21.(2G!<'(0:%1'!6(.!
%U.%4$0+!+(3$+%!,.(#!,-.!Y.&%/14+1+!,.A'!=&0(31+%!.12&)$%'$'3%%:%+1#!6(.!$'+1!3.('%4(+%!
1001.!.1)$21.(+%!()!=&0(31+%!.1)$%&.G!

SEK 
HILa^HIL\!

Z!#A' !
&4+i#(. !

HILZ^HILa!
Z!#A' !

&4+i#(. !

    

e(%%(,0-21!,.A'!21'!0-/('21!)1.4%(#61+1'!
!

iP!aaI!LPL! iLQ!LT\!ZPJ!

e(%%(,0-21!,.A'!$')1%+1.$'3%)1.4%(#61+1'!
!

I ! iHTI!JPP!

e(%%(,0-21!,.A'!,$'('%$1.$'3%)1.4%(#61+1'!
!

P!Z\a!aJI! LQ!TPQ!\PH!

Y1.$&21'%!4(%%(,0-21! !! i\H!TTL! LIT!JP\ !

!  
  

l$4)$2(!#1210!)$2!/1.$&21'%!?-.S('! L!JJJ!LTT! aT!\TP!

Summa kassa och bank 1 555 144 74 849 
 ! !

Summa omsättningstillgångar 19 411 627 12 245 412 

 
! !

SUMMA TILLGÅNGAR 28 683 226 21 648 451 

 
! !

EGET KAPITAL OCH SKULDER ! !

 ! !

Eget kapital  ! !

Bundet eget kapital ! !

<4+$14(/$+(0! L!IJa!JLI ! QQH!aT\!

"S!.13$%+.1.(+!(4+$14(/$+(0! JLa!\LZ! J\!HQJ!

! ! !

Fritt eget kapital  ! !

=(0('%1.(+!.1%*0+(+! TT!LLa!PJa! HP!HQP!PQH!

g.1+%!.1%*0+(+!! !iQJ!PQ\!ZJT! iHI!\TH!LJa!

Summa eget kapital  9 754 629 8 788 758 
!
Långfristiga skulder 

0 0 

Kortfristiga skulder  ! !

96154.U4'$'3%4.12$+! I ! aPQ!I\\ !

D4*021.!+$00!,(5+&.$'3?&0(3! QaT!ZIH! L!ZLJ!JJZ!

l1)1.('+-.%%4*021.! LI !ZQP!\ZJ! Q!QHa!QTL!

<4+*100(!%4(++1%4*02! TJZ!\PQ! LPZ!IPa!

k).$3(!%4*021.! L!JHI!IaI ! J!HHI!aPa!

b//0*/'(!4&%+'(21.!&56!,-.*+?1+(02(!$'+U4+1.! J!PQa!LZa! L!aIZ!\LT!

Summa kortfristiga skulder 18 928 597 12 859 693 

! ! !

SUMMA EGET KAPITAL OCH SKULDER 28 683 226 21 648 451 

 
  

Ställda säkerheter 5 805 375 6 176 986 

Ansvarsförbindelser 0 0 
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l$4)$2(!#1210!)$2!/1.$&21'%!%0*+! L!TaH!aIQ! LaP!TTa!

 
 
 
Kassaflšdesanalys i sammandrag - helŒr 
 

e(%%(,0-21%('(0:%1'! 6(.! *//.U++(+%! ,-.! Y.&%/14+1+! &56! U.! $'+1! .1)$21.(2G! <'(0:%1'!
?:331.!/A!.1)$21.(21!A.%.12&)$%'$'3(.!,-.!.U41'%4(/%A.1'!HILZ^HILa!&56!HILJ^HILZG!

SEK 
HILZ^HILa!

LH!#A'!
&4+i%1/!

HILJ^HILZ!
LH!#A'!
&4+i%1/!

    

e(%%(,0-21!,.A'!21'!0-/('21!)1.4%(#61+1'!
!

iQQ!ZaP!HLJ! iQT!ITL!LLT!

e(%%(,0-21!,.A'!$')1%+1.$'3%)1.4%(#61+1'!
!

iHTI!JPP! iL!QQJ!LLa!

e(%%(,0-21!,.A'!,$'('%$1.$'3%)1.4%(#61+1'!
!

QJ!TII!LIP! QQ!ZHT!HLP!

Y1.$&21'%!4(%%(,0-21! !! L!T\I!HPJ! iL!aJH!ILH!

!  
  

l$4)$2(!#1210!)$2!/1.$&21'%!?-.S('! aT!\TP! L!\HZ!\ZL!

l$4)$2(!#1210!)$2!/1.$&21'%!%0*+! L!JJJ!LTT! aT!\TP!

 
 

Förändring av eget 
kapital1 

Aktiekapital Ej 
registrerat 
aktiekapital  

Övrigt fritt 
eget kapital 

Årets 
resultat 

Summa fritt 
eget kapital 

=10&//!)$2!A.1+%!
$'3A'3H!

QQH!aT\! J\!HQJ! HP!HQP!PQH! iHI!\TH!LJa! \ !QPa!aaJ!

_1%*0+(+2$%/G!1'0$3+!
?1%0*+!()!
A.%%+U##(!

! ! iHI!\TH!LJa!
!

HI!\TH!LJa! !

C&'21#$%%$&'! TLT!IHJ! ! iTLT!IHJ! ! iTLT!IHJ!
g+1.?1+(0'$'3!
(4+$1U3(.+$00%4&++!

! ! iH!JHa!\JI ! ! iH!JHa!\JI !

_13$%+.1.(+!
(4+$14(/$+(0!

J\!HQJ! iJ\!HQJ! ! ! !

=1%0*+(21!&56!
+154'(21!
':1#$%%$&'1.!
*'21.!A.1+!

HJH!JIH! ! HI!JQ\!TPa! ! HI!JQ\!TPa!

=1%0*+(21!&56!
+154'(21!
':1#$%%$&'1.!,-.1!
.U41'%4(/%A.1+%!
%0*+!#1'!
.13$%+.1.(21!!
6&%!
=&0(3%)1.41+HILa!
LI!IP!8!HILa!LL!
IH!

! JLa!\LZ! L\ !LHQ!JZI ! ! L\ !LHQ!JZI!

g.1+%!,-.0*%+! ! ! ! iQJ!PQ\!ZJT! iQJ!PQ\!ZJT!

=10&//!)$2!A.1+%!
*+3A'3Q!

L!IJa!JLI ! JLa!\LZ! TT!LLa!PJa! iQJ!PQ\!ZJT! \ !LaP!QIQ!

 
 
 
 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
L!V(?1001'!U.!6U#+(2!,.A'!=&0(31+%!A.%.12&)$%'$'3!,-.!.U41'%4(/%A.1+!HILZ^HILaG!
H!HILZiLI i ILG!
Q!HILaiIPiQIG!
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Nyckeltal - delŒr ! !

SEK 
HILa^HIL\!

Z!#A' !
&4+i#(.q !

HILZ^HILa!
Z!#A' !

&4+i#(.q  

!

!
!

;1++&&#%U++'$'3! HI!HJa!LJa! L\ !\QL!ITT!
_-.10%1'%!4&%+'(21.!! iQT!ZPJ!aHa! iH\!PLL!HIa!
_-.10%1.1%*0+(+!! iLT!JQT!\Pa! iLH!PHZ!HJT!
_1%*0+(+!,-.1!%4(++!! iLT!ZTZ!IJP! iLH!PP\!LaJ!

! !
!

`##(+1.$100(!('0U33'$'3%+$003A'3(.!! aJ\!QQQ! L!LT\!QQQ!
X(+1.$100(!('0U33'$'3%+$003A'3(.!! QQH!IIH! TJP!IaI!
D*##(!&#%U++'$'3%+$003A'3(.!! HL!TJP!ILH! HI!QL\!\LT!
D*##(!131+!4(/$+(0!! L!JT\!JJT! ia\Q!IPZ!
lA'3,.$%+$3(!%4*021.!! L!PTT!TT\! I !
e&.+,.$%+$3(!%4*021.!! H\!P\a!LLJ! QI!ZPJ!ZT\!
=(0('%&#%0*+'$'3!! QI!JQJ!Z\Q! HP!PLH!JJQ!
D&0$2$+1+!>s@! JNL!s! iHNZ!s!

!
!

!

e(%%(,0-21!,.A'!21'!0-/('21!)1.4%(#61+1'! iP!aaI!LPL! iLQ!LT\!ZPJ!
C-.U'2.$'3!()!0$4)$2(!#1210!! i\H!TTL! LIT!JP\!
l$4)$2(!#1210!)$2!/1.$&21'%!%0*+!! L!TaH!aIQ! LaP!TTa!
! ! !
b+210'$'3!! I ! I !
! ! !
<'+(0!*+1%+A1'21!(4+$1.!)$2!/1.$&21'%!%0*+! \\T!\\J ! QPI!P\Q!
<'+(0!('%+U002(!)$2!/1.$&21'%!%0*+! LT! LH!

  
q!71'!*+)(02(!,$'('%$100(!$',&.#(+$&'1'!()%11'21!6(0)A.!6(.!%U.%4$0+!+(3$+%!,.(#!,-.!
Y.&%/14+1+!,.A'!=&0(31+%!.12&)$%'$'3%%:%+1#!&56!6(.!$'+1!.1)$21.(+%!1001.!3.('%4(+%!()!
=&0(31+%!.1)$%&.G! 
 
  
Nyckeltal - helŒr ! !

SEK 
HILZ^HILa!!

LH!#A'!!
%1/i&4+!

HILJ^HILZ!!!!!!!!!!!!!!
LH!#A'!!
%1/i&4+ 

!
! !

;1++&&#%U++'$'3! Qa!L\Z!ZIL! LL!IPT!\IL !
_-.10%1'%!4&%+'(21.!! iZZ!LQ\!II\ ! iQa!\Ta!IaP!
_-.10%1.1%*0+(+!! iQT!\ZP!TQP! iH\!ZQa!JP\!
_1%*0+(+!,-.1!%4(++!! iQJ!PQ\!ZJT! iH\!\H\!TPQ!

! ! !

`##(+1.$100(!('0U33'$'3%+$003A'3(.!! \\\!QQQ! L!LT\!QQQ!
X(+1.$100(!('0U33'$'3%+$003A'3(.!! QPZ!PQI! HZ\!QaI!
D*##(!&#%U++'$'3%+$003A'3(.!! LP!TLL!ZHa! LH!HTJ!TLH!
D*##(!131+!4(/$+(0!! P!aJT!ZHP! \ !a\\!aJ\ !
lA'3,.$%+$3(!%4*021.!! I ! I !
e&.+,.$%+$3(!%4*021.!! L\ !PH\!JPa! LH!\JP!ZPQ!
=(0('%&#%0*+'$'3!! H\!Z\Q!HHZ! HL!ZT\!TJL!
D&0$2$+1+!>s@! QT!s ! TL!s !

!
! !

e(%%(,0-21!,.A'!21'!0-/('21!)1.4%(#61+1'! iQQ!ZaP!HLJ! iQT!ITL!LLT!
C-.U'2.$'3!()!0$4)$2(!#1210!! L!T\I!HPJ! iL!aJH!ILH!
l$4)$2(!#1210!)$2!/1.$&21'%!%0*+!! L!JJJ!LTT! aT!\TP!
! ! !
b+210'$'3!! I ! I !
! ! !
<'+(0!*+1%+A1'21!(4+$1.!)$2!/1.$&21'%!%0*+! JH\!aJJ! HJa!\PP!
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<'+(0!('%+U002(!)$2!/1.$&21'%!%0*+! LZ! LI !
 
 
Definitioner 
 
789&#/(': !/.1%1'+1.(.!)$%%(!,$'('%$100(!#A++!$!Y.&%/14+1+!%&#!$'+1!
21,$'$1.(%!1'0$3+!=&4,-.$'3%'U#'21'%!(00#U''(!.A2!=C;<_!HILHKL!
g.%.12&)$%'$'3!&56!4&'51.'.12&)$%'$'3!>eQ@G!789&#/(': !('%1.!(++!
21%%(!#A++!31.!)U.21,*00!4&#/01++1.('21!$',&.#(+$&'!+$00!$')1%+1.(.1!&56!
=&0(31+%!012'$'3!2A!21!#-S0$33-.!*+)U.21.$'3!()!=&0(31+%!/.1%+(+$&'G!
",+1.%&#!$'+1!(00(!,-.1+(3!?1.U4'(.!,$'('%$100(!#A++!/A!%(##(!%U++N!U.!
21%%(!$'+1!(00+$2!SU#,-.?(.(!#12!#A++!%&#!(')U'2%!()!('2.(!,-.1+(3G!
71%%(!,$'('%$100(!#A++!%4(!2U.,-.!$'+1!%1%!%&#!1'!1.%U++'$'3!,-.!#A++!%&#!
21,$'$1.(%!1'0$3+!=&4,-.$'3%'U#'21'%!(00#U''(!.A2!=C;<_!HILHKL!
g.%.12&)$%'$'3!&56!4&'51.'.12&)$%'$'3!>eQ@G!;12(' !/.1%1'+1.(%!#A++!
%&#!$'+1!21,$'$1.(%!1'0$3+!=&4,-.$'3%'U#'21'%!(00#U''(!.A2!=C;<_!
HILHKL!g.%.12&)$%'$'3!&56!4&'51.'.12&)$%'$'3!>eQ@N!&#!$'+1!(''(+!
('31%G!
 
Soliditet 
d*%+1.(+!131+!4(/$+(0!>131+!4(/$+(0!&56!&?1%4(++(21!.1%1.)1.!#12!()2.(3!
,-.!*//%4S*+1'!%4(++@!$!/.&51'+!()!?(0('%&#%0*+'$'31'G!D&0$2$+1+!)$%(.!6*.!
%+&.! ('210! ()! ?(0('%&#%0*+'$'31'! %&#! *+3-.%! ()! 131+! 4(/$+(0! &56! 6(.!
$'40*21.(+%! ,-.! (++! $')1%+1.(.1! %4(! 4*''(! %4(/(! %$3! 1'! ?$02! ()! =&0(31+%!
4(/$+(0%+.*4+*.G!
!
Kommentarer till den finansiella utvecklingen:!
;1++&&#%U++'$'3!,-.!/1.$&21'!L!&4+&?1.!HILa!m!QL!#(.%!HIL\!*//3$54!+$00!
HI!XD"e!)$041+!U.!1'!-4'$'3!#12!L!XD"e!SU#,-.+!#12!#&+%)(.('21!/1.$&2!
L! &4+&?1.! HILZ!m!QL! #(.%! HILa! 2A! '1++&&#%U++'$'31'! *//3$54! +$00! LP!
XD"eG!71'!6-3.1!&#%U++'$'31'!?1.&.!,.(#,-.(00+!/A!-4(2!,-.%U0S'$'3!()!
=&0(31+%!13'(!)(.*#U.41!;&..!&56!0$51'%)(.*#U.41+!V$31.!&,!DM121'G!
!
;1++&&#%U++'$'31'! *//3$54!,-.! .U41'%4(/%A.1+!HILZ^HILa!+$00!Qa!XD"e!
&56!,-.!.U41'%4(/%A.1+!HILJ^HILZ!+$00!LL!XD"eG!71'!6 -3.1!&#%U++'$'31'!
?1.&.!,.(#,-. (00+!/A!-4(2!,-.%U0S'$'3!()!=&0(31+%!13'(!)(.*#U.41!;&..!&56!
0$51'%)(.*#U.41+!V$31.!&,!DM121'G!
!
_-.10%1.1%*0+(+1+!,-.!/1.$&21'!L!&4+&?1.!HILa!m!QL!#(.%!HIL\!*//3$54!+$00!
iLJ!XD"e!)$041+!U.!1'!,-.%U#.$'3!#12!H!XD"e!SU#,-.+!#12!#&+%)(.('21!
/1.$&2!L!&4+&?1.!HILZ!m!QL!#(.%!HILa!2A!.-.10%1.1%*0+(+1+!*//3$54!+$00!iLQ!
XD"eG!C-.%U#.$'31'!?1.&.! ,.U#%+! /A!6-3.1!4&%+'(21.! ,-.!6('210%)(.&.!
&56!/1.%&'(04&%+'(21.G!
!
_-.10%1.1%*0+(+1+!,-.!.U41'%4(/%A.1+!HILZ^HILa!*//3$54!+$00!iQTNP!XD"eN!
(++! SU#,-.(%! #12!iH\NZ! XD"e! ,-.! .U41'%4(/%A.1+! HILJ^HILZG!
C-.%U#.$'31'! ?1.&.! ,.U#%+! /A! 6-3.1! 1O+1.'(! 4&%+'(21.N! &56!
/1.%&'(04&%+'(21.G!71!1O+1.'(!,(4+&.1.'(!%&#!3S&.+!(++!4&%+'(2%#(%%('!
-4(+!*'21.! ,-.!.U41'%4(/%A.1+!HILZ^HILa!U.!m!%A)$++!()%1.!/.&2*4+2101'!
m! -4(21! 21%$3'i! &56! /.&2*4+$&'%4&%+'(21.! %(#+! 6-3.1!
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#(.4'(2%,-.$'3%?*231+! %(#+!m!%A)$++! ()%1.! 21'! 2$3$+(0(! 2101'!m!-4(21!
*+)1540$'3%4&%+'(21.!%(#+!-4(21!&#4&%+'(21.G!
!
e(%%(,0-21+! ,.A'! 21'! 0-/('21! )1.4%(#61+1'! *//3$54! +$00!iPN\! XD"e! ,-.!
/1.$&21'!L!&4+&?1.!HILa!+$00!QL!#(.%!HIL\N!SU#,-.+!#12!iLQNL!XD"e!,-.!
/1.$&21'!L!&4+&?1.!HILZ!+$00!QL!#(.%!HILaG!=&0(31+%!.1%*0+(+!6(.!6(,+!1'!
'13(+$)! /A)1.4('! /A! 4(%%(,0-21+! &#! LTNZ! XD"e! #12('! '1++&+! ()!
,-.U'2.$'3(.!()!,&.2.$'3(.!&56!%4*021.!6(.!$''1?*.$+!1'!/&%$+$)!*+)1540$'3!
&#! LNa! XD"eG! V&+(0+! 6(.! 4(%%(,0-21+! ,.A'! 21'! 0-/('21! )1.4%(#61+1'!
,-.?U++.(+%!#12!QNT!XD"e!SU#,-.+!#12! /1.$&21'!L!&4+&?1.!HILZ!+$00!QL!
#(.%!HILaG!!
!
e(%%(,0-21+! ,.A'! $')1%+1.$'3%)1.4%(#61+1'! *//3$54! +$00! I! XD"e! ,-.!
/1.$&21'!L!&4+&?1.!HILa!+$00!QL!#(.%!HIL\N!SU#,-.+!#12!iINH!XD"e! ,-.!
/1.$&21'!L!&4+&?1.!HILZ!+$00!QL!#(.%!HILaG! `')1%+1.$'3%+(4+1'!6(.! ,-0S+!
*+)1540$'3%/0('1'!&56!+$003A'31'!/A!4(/$+(0G!!
!
e(%%(,0-21+! ,.A'! ,$'('%$1.$'3%)1.4%(#61+1'!*//3$54!+$00!PNa!XD"e!*'21.!
/1.$&21'!L!&4+&?1.!HILa!+$00!QL!#(.%!HIL\N!SU#,-.+!#12!LQNJ!XD"e!*'21.!
#&+%)(.('21!/1.$&2!L!&4+&?1.!HILZ!+$00!QL!#(.%!HILaG!D4$00'(21'!,-.40(.(%!
,.U#%+!()!#$'%4(2!4(/$+(0,-.%-.S'$'3!31'&#!':1#$%%$&'1.G!l$4)$2(!#1210!
)$2! /1.$&21'%! %0*+! *//3$54! +$00! LNJ! XD"e! )$2! *+3A'31'! ()! /1.$&21'! L!
&4+&?1.!HILa!+$00!QL!#(.%!HIL\!SU#,-.+!#12! INH!XD"e!)$2!*+3A'31'! ()!
/1.$&21'!L!&4+&?1.!HILZ!+$00!QL!#(.%!HILaG!
!
e(%%(,0-21+!,.A'!21'!0-/('21! )1.4%(#61+1'! *//3$54!+$00!iQQNa!XD"e! ,-.!
/1.$&21'!L!&4+&?1.!HILZ!+$00!QI!%1/+1#?1.!HILaN!SU#,-.+!#12!iQTNI!XD"e!
*'21.! #&+%)(.('21! /1.$&2! HILJ^HILZG! =&0(31+%! .1%*0+(+! 6(.! 6(,+! 1'!
'13(+$)! /A)1.4('! /A! 4(%%(,0-21+! &#!iQJNP! XD"e! #12('! '1++&+! ()!
,-.U'2.$'3(.!()!,&.2.$'3(.!&56!%4*021.!6(.!$''1?*. $+!1'!/&%$+$)!*+)1540$'3!
&#! HNH! XD"eG! V&+(0+! 6(.! 4(%%(,0-21+! ,.A'! 21'! 0-/('21! )1.4%(#61+1'!
,-.?U++.(+%!#12!INQ!XD"e!SU#,-.+!#12!.U41'%4(/%A.1+!HILJ^HILZG!
!
e(%%(,0-21+! ,.A'! $')1%+1.$'3%)1.4%(#61+1'! *//3$54! +$00!iINH! XD"e! ,-.!
/1.$&21'!L!&4+&?1.!HILZ!+$00!QI!%1/+1#?1.!HILaN!SU#,-.+!#12!iLNQ!XD"e!
*'21.! #&+%)(.('21! /1.$&2! HILJ^HILZG! `')1%+1.$'3%+(4+1'! 6(.! ,-0S+!
*+)1540$'3%/0('1'!&56!+$003A'31'!/A!4(/$+(0G!
!
e(%%(,0-21+!,.A'!,$'('%$1.$'3%)1.4%(#61+1'!*//3$54!+$00!QJNT!XD"e!*'21.!
/1.$&21'!L!&4+&?1.!HILZ!+$00!QI!%1/+1#?1.!HILaN!SU#,-.+!#12!QQNZ!XD"e!
*'21.!#&+%)(.('21!/1.$&2!HILJ^HILZG!D4$00'(21'!,-.40(.(%!,.U#%+!()!(++!
#1.! ,$'('%$1.$'3!+(3$+%!$'! )$(! ':1#$%%$&'1.G! l$4)$2(!#1210!)$2!A.1+%!%0*+!
*//3$54!+$00!LNZ!XD"e!)$2!*+3A'31'!()!.U41'%4(/%A.1+!HILZ^HILa!SU#,-.+!
#12!I NL!XD"e!)$2!*+3A'31'!()!.U41'%4(/%A.1+!HILJ^HILZG!
!
789&#/(':%!('0U33'$'3%+$003A'3(.!*//3$54!/1.!21'!QI!%1/+1#?1.!HILa!
+$00!PNQ!XD"eG!
!
Väsentliga händelser efter den 30 september 2017K!
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=&0(31+!6(.!21'!LH!&4+&?1.!HILa!1.6A00$+!1++!0A'! /A!HNJ!XD"e! ,.A' !<0#$!
C-.1+(3%/(.+'1.!EU.#0('2!<=G!
!
E$2!%+:.10%1#-+1!21'!LT!S*'$!HIL\!'&+1.(21%!(++!21+!,-.10A3!1++!4.() !1'0$3+!
(4+$1?&0(3%0(31'! (++! *//.U++(!1'! 4&'+.&00?(0('%.U4'$'3N!)(.() !1'!%A2('!
*//.U++(21%! /1.! 21'! QI! (/.$0! HIL\G!e&'+.&00?(0('%.U4'$'31'N! %&#!
3.('%4(21%!()!=&0(31+%!.1)$%&.!21'!H\!S*'$!HIL\N!)$%(21!2&54!(++!=&0(31+%!
(4+$14(/$+(0! )(.! $'+(4+! #126U'%:'! +(31'! +$00! ?12-#2(! -)1.)U.21'G!
e&'+.&00?(0('%.U4'$'31'!,.(#0(21%!/A!%+:.10%1#-+1!21'!H\!S*'$!HIL\!&56!
21+!'&+1.(21%! (++!=&0(31+%! 131+! 4(/$+(0! $'+1! *'21.%+13! 6U0,+1'! ()! 21+!
.13$%+.1.(21! (4+$14(/$+(01+! &56! (++! 21+! 2U.#12! $'+1! ,-.10A3! 1++! ?16&)!
1'0$3+!(4+$1?&0(3%0(31'!(++!4(00(!+$00!1'! ,-.%+(!4&'+.&00%+U##(G!
!
"'! 1O+.(! ?&0(3%%+U##(! 21'! H\!S*'$! HIL\! ?1%0*+(21! &#! *//210'$'3! ()!
=&0(31+%! (4+$1.! %A! (++! 1'! 3(##(0! (4+$1! 1.%(++1%! ()! +$&! ':(G! E$2(.1!
?1%0*+(21%!(++!%+:.10%1'!%4(!?1%+A!()!%1O!012(#-+1.!&56!(++!%+:.10%1'!%4(!
?1%+A! ()! &.2,-.('21'! D+1,('! E$0610#%%&'! &56! 012(#-+1.'(!d&(4$#!
"'3)(00N!V6&#(%!]$20*'2N!Y121.!]:001'?1.3N!V&##:!D*'1%%&'!&56!"*31'!
r$4%+.-#G!=&0(3%%+U##('! ?1%0*+(21! U)1'! &#! *//+(3('21! ()! 1++!
4&')1.+$?10+! 0A'! &#! 6-3%+! LaNJ! XD"e! 31'&#! 1'! .$4+(2! 1#$%%$&'! ()!
4&')1.+$?01.G!W#!4&')1.+$?01.'(!4&')1.+1.(%!+$00!(4+$1.!-4(.!(4+$14(/$+(01+!
#12!6-3%+!\HQ!JHP!D"eG!D+U##('!?1%0*+(21!)$2(.1!&#!1#$%%$&'!()!6-3%+!
PI!III!+154'$'3%&/+$&'1.!#12!.U++!+$00!+154'$'3!,-.!+)A!':5410/1.%&'1.!$!
=&0(31+G!E$2!,*00+!*+':++S('21!()!&/+$&'%.U++1.'(!,-.!+154'$'3!()!':(!(4+$1.!
4&##1.!(4+$14(/$+(01+!(++!-4(!#12!6-3%+!L\!III!D"e!31'&#!*+3$)('21!()!
6-3%+!PI!III!(4+$1.G!D+U##('!?1%0*+(21!&54%A!&#!1++!?1#:'2$3('21!,-.!
%+:.10%1'!(++!1#$++1.(!(4+$1.N!4&')1.+$?01.!&56!+154'$'3%&/+$&'1.G!
!
b+-)1.!&)('!('3$)'(!6U'210%1.!$!=&0(31+!*'21.!HILa!&56!HIL\!6(.!21+!$'+1!
%41++!'A3&'!)U%1'+0$3!,-.U'2.$'3!()!789&#/(':%!,$'('%$100(!%+U00'$'3!1001.!
%+U00'$'3!/A!#(.4'(21'!%12('!21'!QI!%1/+1#?1.!HILaG!!
!

B.8 
 

b+)(02!
/.&,&.#(.12& i
)$%'$'3!

! "S!+$00U#/0$3+h!=&0(31+!()31.!$'+1!'A3&'!/.&,&.#(.12&)$%'$'3G!!

B.9 _1%*0+(+/.&3'&%! ! "S! +$00U#/0$3+h! Y.&%/14+1+! $''16A001.! $'+1! 'A3&'!.1%*0+(+/.&3'&%! 1001.!
?1.U4'$'3!()!,-.)U'+(+!.1%*0+(+G!

B.10 _1)$%$&'%i
('#U.4'$'3 !

! 789&#/(':%! A.%.12&)$%'$'3! ,-.! HILZ^HILa! $''16A001.! 1'!
.1)$%&.%('#U.4'$'3G!=&0(31+%!.1)$%&.!6(.!('#U.4+!(++!21+!#12!6U')$%'$'3!
+$00!%G!Q!$!A.%.12&)$%'$'31'!*'21.!.*?.$41'!FC$'('%$100(!.$%41.!,-.!=&0(31+%!
,&.+01)'(2F! ,$''%! 1'! )U%1'+0$3! &%U41.61+%,(4+&.! %&#! 4('! 012(! +$00!
?1+:2('21! +)$)10! &#! ,-.1+(31+%! ,-.#A3(! (++! ,&.+%U++(! %$'! )1.4%(#61+!
1,+1.%&#!=&0(31+!U.!$!?16&)!()!':(!4(/$+(0+$00%4&++!,-.!%$'!,&.+%(++(!2.$,+G!

B.11 W+$00.U540$3+!
.-.10%14(/$+(0!

! 71+! U.! =&0(31+%! ?12-#'$'3! (++! 21+! ?1,$'+0$3(! .-.10%14(/$+(01+! $'+1! U.!
+$00.U540$3+! ,-.! (++! +U54(! .-.10%14(/$+(0?16&)1+! ,-.! 21! 4&##('21! +&0)!
#A'(21.'(G !
!!
_-.10%14(/$+(0?.$%+1'!*//%+A.!$!'&)1#?1. !HIL\!&56!*//3A.!+$00!5$.4(!LZNL!
XD"eN!()%11'21! 21'! 4&##('21! LH i#A'(21.%/1.$&21'! /1.! 2(31'! ,-.!
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Y.&%/14+1+G!;:1#$%%$&'1'!*+3-.!=&0(31+%!/0('!(++!('%4(,,(!,$'('%$1.$'3!()!
)1.4%(#61+1'!*'21.!21!+&0)!4&##('21!#A'(21.'(G !
!!
=&0(31+!6(.N!)$(!%4.$,+0$3(!()+(0N!1.6A00$+!+154'$'3%A+(3('21'!&#!5$.4(!+&+(0+!
LL!TJJ! HQJ! D"eN!)$041+! #&+%)(.(.! 5$.4(!JJ! /.&51'+! ()! 21'! $'$+$(0(!
1#$%%$&'%0$4)$21'G! 71%%(! A+(3('21'! U.! $'+1! %U41.%+U002(! 31'&#!
,- .6('2%+.('%(4+$&'N!?('43(.('+$!1001.!0$4'('21!(..('31#('3G!
!!
W#! ;:1#$%%$&'1'!$'+1! ,*00+154'(%!&56!,-.!21+! ,(00!1'!1001.!,01.(! ()!21#!
%&#!A+(3$+!%$3!(++!+154'(!*'$+%!$'+1!%4*001!*//,:00(!%$'(!A+(3('21'!U.!21+!
%+:.10%1'%! /0('! (++! #$'%4(! =&0(31+%! ?16&)! *'21.! 21! 4&##('21! +&0)!
#A'(21.'(!31'&#!(++!%U'4(!+(4+1'!/A!21'!/0(' 1.(21!$'+1'%$,$1.$'31'!()!
=&0(31+%! )1.4%(#61+G! =&0(31+! 4('! $! %A2('(! ,(00! %U'4(! +(4+1'! $!
)$2(.1*+)1540$'31'! ()! `7b;! &56! ())(4+(! #12! %(+%'$'3(.! /A! ':(!
)(.*#U.41'!$'&#!/.&2*4+)1.4%(#61+1'!&56!%U'4(!4(/$+(0?16&)1+!#12!!
Jia! XD"eG! =&0(31+! 4('! U)1'! $! %A2('(! ,(00!())(4+(! #12! $')1%+1.$'3(.!
()%11'21!&0$4(!*+)1540$'3%/.&S14+! ,-.! `7b;N!)$041+!4('!31'&#,-.(%!*+('!
(++! /A)1.4(!=&0(31+%!/0('1.!/A!1'!#(.4'(2%1O/('%$&'!$! ;&.21'G!E$2(.1!
4('! =&0(31+! $'3A! %(#(.?1+%()+(0! $! %:,+1! (++! #$'%4(! =&0(31+%!
*+)1540$'3%4&%+'(21.G! e&%+'(2%?1%/(.$'3(.! 4('! U)1'! 3-.(%! 31'&#!
%1'(.10U33'$'3!()!&0$4(!/.&S14+G!71%%*+&#!4('!=&0(31+!.1)$21.(!+(4+1'!/A!
21'! /0('1.(21! $'+1.'(+$&'100(! #(.4'(2%$'+.&2*4+$&'1'! &56! $%+U001+!
,&4*%1.(!/A!0-'%(#61+!&56!&.3('$%4!+$00)UO+G!E$2(.1!4&##1.!=&0(31+!U)1'!
(++! *'21.%-4(! (0+1.'(+$)(! ,$'('%$1.$'3%#-S0$361+1.! %A%&#! (++! *//+(!
?('4,$'('%$1.$'3! $! ,&.#! ()! 56154.U4'$'3%4.12$+N! *+-4(! 21'! ?1,$'+0$3(!
,(5+&.$'34.12$+1'!%(#+!(++!%U0S(!1++! /(.! ()!=&0(31+%!)(.*#U.41'G!71+!U.!
%+:.10%1'%! *//,(++'$'3! (++!1,+1.!A+3U.21.'(!&)('! 6(.!=&0(31+!+$00.U540$3+!
.-.10%14(/$+(0! ,-.! 2.$,+1'! ()! =&0(31+%! )1.4%(#61+! *'21.! 21! 4&##('21!
+&0)!#A'(21.'(G!
!
!

<ED;`VV!9!m!Ej_7"Y<YY"_!

C.1 EU.21/(//1.! %&#!
1.?S*2%!

! =&0(31+! 1#$++1.(.! *'$+%G! E(.21.(! *'$+! ?1%+A.! ()!+)A! (4+$1.! &56! 1'!
+154'$'3%&/+$&'! ()! %1.$1! VW! L! HILPG!789&#/(': %! (4+$1.!6(. ! `D`;i4&2!
D"IILLJHa\JH!%(#+!+154'$'3%&/+$&'1.! ()!%1.$1!VW!L!HILP!6(.! `D`;i4&2!
D"IILL\PJ\Q\ G!<4+$1.'(! &56! +154'$'3%&/+$&'1.'(! 1#$++1.(%! 1'0$3+!
( 4+$1?&0(3%0(31'G!

C.2 71'&#$'1.$'3 ! ! =&0(31+%!(4+$1.!U.!21'&#$'1.(21!$!%)1'%4(!4.&'&.G!

C.3 <'+(0! 1#$++1.(21!
(4+$1.! &56!
'&#$'100+! )U.21!
/1.!(4+$1!

! =&0(31+%!.13$%+.1.(21!(4+$14(/$+(0!*//3A.!+$00!L!aZP!aaI!D"eN!,-.210(+!/A!\!
\T\! \JI! (4+$1.G! D(#+0$3(! (4+$1.! U.! ,*00+! $'?1+(02(G! e)&+)U.21+! /1.! (4+$1!
*//3A.!+$00!INHI!D"eG!!

C.4 _U++$361+1.! %&#!
%(##('6U'31.!
#12!
)U.21/(// 1.1' !

! E$2!?&0(3%%+U##(!#12,-.! )(.S1!(4+$1!$!789&#/(': !.U++!+$00!1'!.-%+!&56!
)(.S1!.-%+?1.U++$3(2!,A.!.-%+(!,-.!%$++!,*00(!('+(0!(4+$1.G!E(.S1!(4+$1!#12,-.!
0$4(! .U++!+$00! )$'%+*+210'$'3!&56!+$00!1)1'+*100+! -)1.%4&++!$!0$4)$2(+$&'G!E$2!
':1#$%%$&'! ()! (4+$1.! 6(.! (4+$1U3(.'(! '&.#(0+! ,-.1+.U21%.U++G!
=&0(3%%+U##('!4('!2&54!?1%0*+(!&#!1001.!3&24U''(!*'2('+(3!()%11'21!
(4+$1U3(.'(%! ,-.1+.U21%.U++G! C-.! (++! ,-.U'2.(! (4+$1U3(.'(%! .U++$361+1.!
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4.U)%! ?1%0*+! ()! ?&0(3%%+U##(G! E$004&.1'! ,-.! (++! U'2.(! (4+$1U3(.'(%!
.U++$361+1.! #&+%)(.(.! )(2! %&#! ,-0S1.! ()!3U00('21!0(3G! `'0-%1'! ()! (4+$1.!
.1301.(%!$'+1!$!?&0(3%&.2'$'31'!*+('!%+:.%!()!(4+$1?&0(3%0(31'%!.1301.G!

C.5 `'%4.U'4'$'3(.! $!
21'! ,.$(!
-)1.0A+?(.61+1'!

! "S!+$00U#/0$3+h!(4+$1.'(!U.!$'+1!,-.1#A0!,-.!'A3.(!?13.U'%'$'3(.!$!.U++1'!(++!
-)1.0A+(!21#G!

C.6 b//+(3('21! +$00!
6('210! /A!
.1301.(2!#(.4'(2 !

! "S!+$00U#/0$3+h!=&0(31+!()%1.!(++!('%-4(!&#!'&+1.$'3!/A!C$.%+!;&.+6!()!21!
(4+$1.!&56!+154'$'3%&/+$&'1.!%&#!':1#$++1.(%!$!;:1#$%%$&'1'G!C$.%+!;&.+6!
U.!$'+1!1'!.1301.(2!#(.4'(2G!!

C.7 b+210'$'3%/&0$5:! ! "S!+$00U#/0$3+h!789&#/(': !6(.!6$++$00%!$'+1!0U#'(+!'A3&'!*+210'$'3!&56!6(.!
$'31'! *+210'$'3%/&0$5:G! =&0(31+! ?1,$''1.! %$3! $!1'! *+)1540$'3%,(%! &56!
1)1'+*100+!-)1.%4&++!U.!/0('1.(+!(++!$')1%+1.(%!$!=&0(31+%!*+)1540$'3G!!

<ED;`VV!7!m!_`De"_!

D.1 c*)*2%(40$3(!
.$%41.! %&#! U.!
%/15$,$4(! ,-.!
=&0(31+! &56! 21%%!
?.('%561.!

! `''('!1'!$')1%+1.(.1!?1%0*+(.!%$3!,-.!(++!$')1%+1.(!$!*'$+%!$!789&#/(': !U.!
21+!)$4+$3+!(++!?1(4+(!21!.$%41.!%&#!?12-#%!)(.(!()!?1+:210%1!,-.!=&0(31+%N!
(4+$1.'(%!&56!+154'$'3%&/+$&'1.'(%!,.(#+$2(!*+)1540$'3G!71!6*)*2%(40$3(!
?&0(3%%/15$,$4(!.$%41.'(!,-. !789&#/(': %!)1.4%(#61+!U.K!
!
!",-,$"+#",;$4+)(/&(8)&1-3"%-.&&
=&0(31+!)U'+(%!?16-)(!('%4(,,(! #1.! 1O+1.'+!4(/$+(0!$''('!=&0(31+!'A.!1++!
/&%$+$)+!4(%%(,0-21G!71+!,$''%!1'!.$%4!(++!%A2('+!4(/$+(0!$'+1!4('!('%4(,,(%!
'U.! ?16&)! *//%+A.! 1001.! (++! 21+! $'+1! 4('! ('%4(,,(%! /A! ,-.! =&0(31+!
(551/+(?0(! )$004&.G! 71++(! 4('! ,A! '13(+$)(! 4&'%14)1'%1.! ,-.! =&0(31+%!
,$'('%$100(!%+U00'$'3!&56!.1%*0+(+G!!
!
:+#(+,2+&-/&,I81+.3+#$(,+#&(8)&1/-."?"8+#-2+&0+2-#4+%-#+&
789&#/(':%! )1.4%(#61+! U.! $! 6-3! *+%+.U54'$'3! ?1.&1'21! ()! 1++! ('+(0!
':5410/1.%&'1.G! W#! 1'! 1001.! ,01.(! ':5410/1.%&'1.! )U0S1.! (++! 0U#'(!
789&#/(':!&56!789&#/(':!$'+1!0:54(%!1.%U++(!21'!1001.!21%%(!/1.%&'1.N!
%4*001!21+!4*''(! /A)1.4(!=&0(31+%! )1.4%(#61+N! ,$'('%$100(!%+U00'$'3!&56!
.1%*0+(+!'13(+$)+G!789&#/(':!U.!U)1'!?1.&1'21!()!(++!4*''(!(++.(61.(!
&56!?16A00(! ?1,$'+0$3! 4)(0$,$51.(2! /1.%&'(0G!W#!789&#/(':! $'+1! 0:54(%!
.14.:+1.(!&56!?16A00(!4)(0$,$51.(2!/1.%&'(0!$!+$00.U540$3!*+%+.U54'$'3!&56!/A!
21!)$004&.!%&#!?16-)%!%4*001!21+!4*''(!/A)1.4(!789&#/(':%!)1.4%(#61+N!
,$'('%$100(!%+U00'$'3!&56!.1%*0+(+!'13(+$)+G!
!
:+#(+,2+&-/&."8+,$;"/-#+&
=&0(31+! 6(.! $! '*0U31+! 0$51'%()+(0! ,-.! ,-.%U0S'$'3! ()! ?0('2! (''(+!
)(.*#U.41'(!V$31.!&,!DM121'N!",)(!<++0$'3!&56!=0A40U21.G!W#!21%%(!()+(0!
%U3%! *//! 1001.! &#! )$004&.1'! ,-.! 0$51'%1.'(! U'2.(%! 4('! 21++(! /A)1.4(!
=&0(31+%!)1.4%(#61+!&56!.1%*0+(+!'13(+$)+G!
!
J=,24+#(+,2+&
=&0(31+! 6(.! 1++! ('+(0! 4*'2.10(+$&'1.! %&#! +$00%(##('%! U.! ()! )U%1'+0$3!
?1+:210%1!,-.!=&0(31+G!W#!21%%(!.10(+$&'1.!*//6-.!1001.!&#!)$004&.1'!,-.!
21%%(! .10(+$&'1.! U'2.(%! 4('! 21++(! /A)1.4(! =&0(31+%! )1.4%(#61+! &56!
.1%*0+(+!'13(+$)+G!
!
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:+#(+,2+&-/&#*%%";)+%+#,-&%"..&>GK'&
=&0(31+! 6(.!$'3A++! ,01.(! &0$4(! ()+(0! #12! ;$'1+156! <=! >FNinetechF@! &56!
D$+12$.15+!Y.&,1%%$&'(0! r1?!D&0*+$&'%!<=!>FCPWF@!,-.! (++!.1301.(N!?0('2!
(''(+N!U3('21.U++1'!+$00!4U004&21'!+$00!`7b;!%(#+!*+)1540$'31'! ()!`7b;G!
D(##('+(31+! #12,-.! 21%%(! ()+(0! (++! =&0(31+! 1.6A001.! ,*00N! 1)$3! &56!
&$'%4.U'4+!U3('21.U++!+$00!4U004&21'!+$00!̀ 7b;N!*'21.!,-.*+%U++'$'3!(++!`7b;!
(')U'2%!$'&#!&/+$4N!)$2!,*00+!1.0(32!?1+(0'$'3!,-.!4U004&21'!+$00!`7b;N!%(#+!
,*00N!1)$3!&56!&$'%4.U'4+!U3('21.U++!+$00!21+!(.?1+1!%&#!;$'1+156!1001.!9Yr!
*+,-.!A+!=&0(31+!()%11'21!*+)1540$'3N!,-.U'2.$'3!1001.!+$00U33!()!`7b;N!%A!
0U'31!=&0(31+!1.0U331.!,*00!?1+(0'$'3!/A!*+%+U002(!,(4+*.&.G!C-.!21+!,(00!(++!
=&0(31+! $'+1! 1.0U331.! ,*00! ?1+(0'$'3! ,-.!4U004&21'! +$00! `7b;! 1001.! $'+1!
1.0U331.! ,*00! ?1+(0'$'3! /A! *+%+U002(! ,(4+*.&.! ()%11'21! *+)1540$'3N!
,-.U'2.$'3!1001.!+$00U33!()!`7b;!&56!=&0(31+!$'+1!1.6A001.!U3('21.U++1'!+$00!
4U004&21'! +$00! `7b;! &56^1001.! U3('21.U++1'! +$00! (00(!*+)1540$'3(.N!
,-.U'2.$'3(.! 1001.! +$00U33! ()! `7b;N! 4('! 21++(! /A)1.4(! 789&#/(':%!
)1.4%(#61+N!,$'('%$100(!%+U00'$'3!&56!.1%*0+(+!'13(+$)+G!
!
:+#(+,2+&-/&.+/+#-,%5#+#&
789&#/(':! U.! ?1.&1'21 ! ()! (++! 01)1.('%1.! ,.A'! *'21.01)1.('+-.1.!
,*'31.(.!/A!()+(0(+!%U++G!C-.%1'$'3(.!$!01)1.('%1.!4('!#12,-.(!?1+:2('21!
4&%+'(21.!,-.!=&0(31+!&56!2U.#12!/A)1.4(!=&0(31+%!.1%*0+(+!'13(+$)+G!71'!
3&&2M$00%4(2(! %&#! *//4&##1.! 4('! )(.(! %+-..1! U'! 21'! 14&'&#$%4(!
%4(2('! )$041+! 4('! 012(! +$00! '13(+$)(! 4&'%14)1'%1.! ,-.! =&0(31+%! ,.(#+$2(!
%(#(.?1+1'!&56!2U.#12!/A)1.4(!789&#/(':%!)1.4%(#61+N!.1%*0+(+!&56!
,$'('%$100(!%+U00'$'3!'13(+$)+G!

D.3 c*)*2%(40$3(!
.$%41.! %&#! U.!
%/15$,$4(! ,-.!
)U.21/(//1.1' !

! Y&+1'+$100(!$')1%+1.(.1!%4(!)(.(!#12)1+'(!&#!(++!1'!$')1%+1.$'3!$!=&0(31+%!
)U.21/(//1.! $''1?U.! 1'! ?1+:2('21! .$%4G! 71! 6*)*2%(40$3(!
)U.21/(//1.%.10(+1.(21!.$%41.'(!,-.!789&#/(': %!*'$+%!U.K!
!
'(%+#",;$1#-/!
=&0(31+!6(.!,-.!()%$4+!(++!('%-4(!&#!*//+(3('21!+$00!6('210!()!=&0(31+%!
(4+$1.! &56! +154'$'3%&/+$&'1.! /A! C$.%+! ;&.+6G! C$.%+! ;&.+6%! .1310)1.4!
*//%+U001.! )$%%(! )$004&.! ,-.! *//+(3('21! ()! 1++! ?&0(3%! (4+$1.! &56!
+154'$'3%&/+$&'1.! +$00! 6('210N! ?0('2! (''(+! (++! 1++! ?&0(3! %4(! 6(! 1++!
+$00.U540$3+!('+(0!(4+$1U3(.1N!%A!4(00(21!%/.$2'$'3%4.()G!W#!21%%(!)$004&.!,-.!
*//+(3('21! +$00! 6('210! $'+1! U.! *//,:002(! 4('! ('%-4('! &#! '&+1.$'3! ()!
(4+$1.'(!&56!+154'$'3%&/+$&'1.'(!4&##(!(++!()%0A%G!=&0(31+%!(4+$1.!&56!
+154'$'3%&/+$&'1.! 4('! )$2(.1! 4&##(! (++! ()'&+1.(%! ,-.! 21+! ,(00! =&0(31+!
$'+1! ,.(#31'+! 01)1.! *//! +$00! 4.()1'G! W#! 'A3&'! ()! .$%41.'(! .1(0$%1.(%!
,-.%U#.(%!(4+$1U3(.'(%!#-S0$361+!(++!():++.(!21!(4+*100(!)U.21/(//1.1'G!
E$2(.1!4&##1.!U)1'!)$004&.1'!,-.!+154'$'3%&/+$&'1.'(!()!%1.$1!VW!L!HILP!
(++!$!%A!,(00!?16-)(!U'2.(%!1,+1.%&#!0-%1'/.$%1+!,-.!+154'$'3!()!1'!':!(4+$1!
#12!%+-2!()!1'!+154'$'3%&/+$&'!%4(!#&+%)(.(!%S*++$&!>aI@!/.&51'+!()!21'!
31'&#%'$++0$3(! )&0:#)U32(!4*.%1'! ,-.!=&0(31+%!(4+$1!1'0$3+!C$.%+!;&.+6%!
&,,$5$100(!4*.%%+(+$%+$4!*'21.!21'!/1.$&2!/A!+$&!6('210%2(3(.!%&#!%0*+(.!+)A!
?('42 (3(.! $''('! *+':++S('21/1.$&21'! ?-.S(.G! "'! %A2('! U'2.$'3! #A%+1!
?1%0*+(%! ()! 1'! ?&0(3%%+U##(! $! =&0(31+! &56! (00(! $''16()(.1! ()!
+154'$'3%&/+$&'1.!#A%+1!3&24U''(!)$004&.%U'2.$'3(.'(!&#!$'+1!U'2.$'31'!
?12-#%! )(.(! +$00! $''16()(.'(%! ,-.210G! W#! $'+1! %+U##('! ?1%0*+(.! &#!
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U'2.$'3!()!)$004&.1'!,-.!+154'$'3%&/+$&'1.'(!()!%1.$1!VW!L!HILP!,$''%!21+!
.$%4!(++!21+!U.!&40(.+!,-.!$''16()(.1!()!+154'$'3%&/+$&'1.'(!()!%1.$1!VW!L!
HILP! )(2! 0-%1'/.$%1+! ,-.! +154'$'3! ()! 1'! ':! (4+$1! #12! %+-2! ()! 1'!
+154'$'3%&/+$&'!4&##1.!(++!)(.(G!
!
!
L-#1 ,-2$3.-%$!
C$.%+!;&.+6!U.!$'31'!.1301.(2!#(.4'(2!*+('!1'!6('210%/0(++,&.#!%&#!$'+1!
&#,(++(%!()!0$4(!&#,(++('21!.1310)1.4!%&#!21!(4+$1.!%&#!U.!*//+(3'(!+$00!
6('210! /A! 1'! .1301.(2! #(.4'(2G! D&#! 1'! ,-0S2! ()! %4$00'(21.! $! 21! &0$4(!
.1310)1.41'%! &#,(++'$'3N! U.! 1'! /0(51.$'3! $! (4+$1.! %&#! 6('20(%! /A! 1'!
6('210%/0(++,&.#!#1.!.$%4,:002!U'!1'!/0(51.$'3!$!(4+$1.!%&#!6('20(%!/A!1'!
.1301.(2!#(.4'(2G!
!
M"1/"2"%+%$#"$1&
=&0(31+%! )U.21/(//1.! 6(.! $'+1! +$2$3(.1! )(.$+! ,-.1#A0! ,-.! &.3('$%1.(2!
6('210G!71+!,$''%!1'!.$%4!(++!1'!(4+$)!&56!0$4)$2!6('210!$'+1!*+)1540(%!1001.!
?0$.!)(.(4+$3N!)$041+!4('!#12,-.(!%)A.$361+1.!,-.!1'!(4+$1U3(.1!(++!%U0S(!%$'(!
)U.21/(//1.G!71+!,$''%!&54%A!1'!.$%4!(++!#(.4'(2%4*.%1'!()%1)U.+!%4$0S1.!
%$3! ,.A'! +154'$'3%4*.%1'! $! ;:1#$%%$&'1'G!<4+$14*.%1'! $! =&0(31+! 4('!
4&##(! (++! *//)$%(! %+&.! )&0(+$0$+1+! $! %(#?('2! #12! 1'! $'+.&2*4+$&'! /A!
#(.4'(21'G! 71++(! ?1.&.! /A! 1++! ('+(0! ,(4+&.1.N! ?0('2! (''(+! -).$3(!
.$%4,(4+&.1.!?1%4.$)'(!$!Y.&%/14+1+N!#1'!U)1'!/%:4&0&3$%4(!,(4+&.1.G!
!
F%5##+& -1%"+*;-#+$N& $%I#+.$+.+2-05%+#$&(8)& .+2-,2+& 4+?-%%,",;$)-/-#+$&
-/I%%#",;&-/&-1%"+#&"&:(.-;+%&
=&0(31+%! ,:.(! %+-.%+(! (4+$1U3(.1! U31.! JLNL! /.&51'+! ()! (4+$1.'(! $!
789&#/(': G!W#!21%%(N!$'&#!.(#1'!,-.!0&54i*/ i()+(0N!?1%+U##1.!%$3!,-.!
(++!():++.(!%$++!$''16()!$!#(.4'(21'N!1001.!&#!#(.4'(21'!%4*001!*//,(++(!
(++!1'! %A2('! ():++.$'3! 4('! 4&##(! (++! ?0$! (4+*100N! 4('! 21+! 4&##(! (++!
/A)1.4(! (4+$14*.%1'! '13(+$)+G!"'!210!()!=&0(31+%!%+:.10%1012(#-+1.!&56!
=&0(31+%!012('21!?1,(++'$'3%6()(.1!6(.!(4+$1$''16()!$!=&0(31+G!71+!,$''%!
1'! .$%4!(++!21%%(N!$'&#!.(#1'!,-.!0&54i*/ i()+(0N!4('!4&##(! (++!():++.(!
210(.! 1001.! 610(! %$'(! $''16()! $! =&0(31+G! 71++(! 4('! /A)1.4(! =&0(31+%!
(4+$14*.%!'13(+$)+G!
!
F%5##+&-1%"+*;-#+$&05D.";)+%&-%%&3</+#1-&*#+,2+,&3<&4(.-;$$%*00-,&
=&0(31+%! ,:.(! %+-.%+(! (4+$1U3(.1! U31.! JLNL! /.&51'+! ()! (4+$1.'(! $!
789&#/(':G! 71%%(! (4+$1U3(.1%! $'+.1%%1'! 4('! ())$4(! ,.A'N! 1001.!
4&'4*..1.(!#12N!=&0(31+%!$'+.1%%1'!1001.!('2.(!(4+$1U3(.1%!$'+.1%%1'!&56!
21%%(!(4+$1U3(.1!4('!4&##(!(++!*+-)(!%$++!$',0:+('21!-)1.!=&0(31+!/A!1++!
%U++!%&#!$'+1!0$331.!$!-).$3(!(4+$1U3(.1%!$'+.1%%1G!DA2('(!4&',0$4+1.!4('!,A!
1'! )U%1'+0$3! '13(+$)! 1,,14+! /A! =&0(31+%! )1.4%(#61+N! .1%*0+(+! &56!
,$'('%$100(!%+U00'$'3G!!
!
B1%"+#+.-%+#-2+&#"$1+#&
_$%4!&56!.$%4+(3('21!U.!1'!&*'2)$40$3!,(4+&.!$!(4+$1U3('21G!<4+$14*.%1'%!
*+)1540$'3!U.!?1.&1'21!()!1'!.(2!,(4+&.1.N!)(.()!1'!210!U.!?&0(3%%/15$,$4(!
&56!('2.(!U.!4'*+'(!+$00!(4+$1#(.4'(21'!%&#!61061+G!71+!U.!$'+1!#-S0$3+!
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,-.! 1++! 1'%4$0+! ?&0(3! (++! 4&'+.&001.(!21! ,(4+&.1.! %&#! /A)1.4(.!=&0(31+%!
(4+$14*.%G!",+1.%&#!1'!$')1%+1.$'3!$!(4+$1.!?A21!4('!4&##(!(++!%+$3(!&56!
%S*'4(!$!)U.21!U.!21+!$'+1!%U41.+!(++!1'!$')1%+1.(.1!4&##1.!(++!,A!+$00?(4(!
21+!%(+%(21!4(/$+(01+G!
!
ED&$*1+#$%*..2-&%+81,",;$<%-;-,2+, &
789&#/(':!6( .!%4.$,+0$31'!()+(0(+!&#!+154'$'3%A+(3('21' !#12!1++!('+(0!
&0$4(! /(.+1.G!V154'$'3%A+(3('21'! *//3A.! +&+(0+! +$00!5$.4(! JJ! /.&51'+! ()!
;:1#$%%$&'1'G! V154'$'3%A+(3('21'(! 6(.! 2&54! $'+1! %U41.%+U00+%! )$(!
,- .6('2%+.('%(4+$&'N!?('43(.('+$!1001.!0$4'('21G!71+!,$''%!2U.#12!1'!.$%4!
(++!21%%(!A+(3('21'! $'+1! ,*00,-0S%! )$041+!%4*001! /A)1.4(!1#$%%$&'%*+,(001+!
&56!2U.#12!789&#/(':%!,$'('%$100(!%+U00'$'3!'13(+$)+G!

<ED;`VV!"!m!"_=db7<; 7" !

E.1 "#$%%$&'%?10&//!
&56! 1#$%%$&'%i
4&%+'(21.!

! C*00+154'(%!;: 1#$%%$&'1' !+$00,-.%!789&#/(': !$'$+$(0+!HIN\!X D"eN!%(#+!)$2!
,*00+! ':++S('21! ()! $!;: 1#$%%$&'1'! )$26U'3('21! +154'$'3%&/+$&'1.!
:++1.0$3(.1!0U3%+!LINT!X D"e!&56!6-3%+!LJNZ!XD"eG!C.A'!1#$%%$&'%?10&//1+!
4&##1.! ()2.(3! 3-.(%! ,-.! 1#$%%$&'%4&%+'(21.! %&#! ?1.U4'(%! *//3A! +$00!
5$.4(!HNZ!XD"e!()%11'21!21'!$'$+$(0(!1#$%%$&'%0$4)$21'!)$2!,*00!+154'$'3G!
E$2! ,*00+! ':++S('21! ()! )$26U'3('21! +154'$'3%&/+$&'1.! +$004&##1.!
1#$%%$&'%4&%+'(21.!&#!5$.4(!LNL!XD"eG!
!
E$2!-)1.+154'$'3!$!;:1#$%%$&'1'!4&##1.!%+:.10%1'!$!789&#/(':N!*+-)1.!
21! (4+$1.! %&#! *+31%! $!;:1#$%%$&'1'N! +$00210(!:++1.0$3(.1! 6-3%+!HJZ! TLI!
*'$+%G! b'21.! ,-.*+%U++'$'3! (++!-)1.+$00210'$'3%1#$%%$&'1'!*+':++S(%! +$00!
,*00&! 4&##1.!789&#/(': !$'$+$(0+! (++! +$00,-.(%!QNQ!XD"eN! %(#+! )$2! ,*00+!
':++S('21!()!$!-)1.+$00210'$'3%1#$%%$&'1'!)$26U'3('21!+154'$'3%&/+$&'1.!
:++1.0$3(.1!0U3%+!LNa!XD"e!&56!6-3%+!HNJ!XD"e!,-.1!1#$%%$&'%4&%+'(21.G!
C.A'! 1#$%%$&'%?10&//1+! 4&##1.! ()2.(3! 3-.(%! ,-.! 1#$%%$&'%4&%+'(21.!
%&#!?1.U4'(%!*//3A!+$00!5$.4(!INT!XD"eG!

E.2a X&+$)! &56!
(')U'2'$'3! ()!
1#$%%$&'%0$4)$21'!

! =&0(31+!6(.!#A0%U++'$'31'!(++!21%%!%:%+1#!m!`7b;! m!%4(!?0$!21'!'(+*.0$3(!
2$3$+(0(!/0(++,&.#1'!,-.!&/+$41.'(!&56!01)1.('+-.1.'(!$!&/+$4?.('%561'!$!
"*.&/(G!71+!%&#!3-.!`7b;!%4(0?(.!U.!+)A!)$4+$3(!%(41.K!
!

t ! 210%! U.! &/+$41.'(%! )1.4%(#61+! )U02$3+!0$4(.+(2! -)1.!
610(!)U.021'N!&56!

t ! 210%!U.!21+!$!/.$'5$/!%(##(!01)1.('+-.1.!+$00!&/+$41.'(!
$!610(!)U.021'G!

!
71+!%$%+'U#'2(!U.!&54%A!%4U01+!+$00!21+!%+(.4(!%+-21+!&56!$'+.1%%1+!=&0(31+!
6(.! ,A++! ,.A'!&/+$4?.('%561'%!01)1.('+-.1.G!X12!1++!31#1'%(#+!%:%+1#!
6&%!&/+$41.'(!?16-)1.!01)1.('+-.1.'(!$'+1!('/(%%(!%$'(!13'(!%:%+1#!+$00!
6*'2.(+(0%!1001.!+*%1'+(0%!&0$4(!0-%'$'3(.G!
!
7$3$+(0(!+SU'%+1.!
=&0(31+%! #A0%U++'$'3(.! U.! (++! ?0$! 21'! 012('21! 01)1.('+-.1'! ()! 2$3$+(0(!
+SU'%+1.! +$00! &/+$41.?.('%561'! $! ;&.21'! %(#+! /A! *+)(02(! #(.4'(21.! $!
"*.&/(G!`!;&.21' !U.!=&0(31+%!#A0%U++'$'3!(++!%U0S(!$'!&56!$'%+(001.(!`7b;!
6&%!-)1.!QII!?*+$41.!$'&#!,1#!A.h!1'!#A0%U++'$'3!%&#!#&+%)(.(.!5$.4(!LI!
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s!()!#(.4'(2%/&+1'+$(01'G!X&+%)(.('21!#A0%U++'$'3!,-.!-).$3(!"*.&/(!U.!
(++! 'A! -)1.! L! HII! ?*+$41.h! 1'! #A0%U++'$'3! %&#! $''1?U.! 5$.4(! LNZ! s! ()!
#(.4'(2%/&+1'+$(01'G!
!
Y.&2*4+?&0(31+!
XA0%U++'$'31'!,-.!/.&2*4+2$)$%$&'1'!U.!(++!21'!%4(!*+)1540(%!+$00!1'!()!21!
012('21! '&.2$%4(! 30(%-3&'01)1.('+-.1.'(! 31'&#! (++!1.?S*2(! (++.(4+$)(!
'&.2$%4(!)(.*#U.41'!&56!1,,14+$)(!2$3$+(0(!0-%'$'3(.G!=&0(31+!%4(!$'&#!+.1!
A.!'A!1'!0-'%(#61+!&#!0U3%+!LI!sG!
!
b++(0('21!()%11'21!.-.10%14(/$+(0!
71+! U.! =&0(31+%! ?12-#'$'3! (++! 21+! ?1,$'+0$3(! .-.10%14(/$+(01+! $'+1! U.!
+$00.U540$3+! ,-.! (++! +U54(! .-.10%14(/$+(0?16&)1+! ,-.! 21! 4&##('21! +&0)!
#A'(21.'(G !
!!
_-.10%14(/$+(0?.$%+1'!*//%+A.!$!'&)1#?1. !HIL\!&56!*//3A.!+$00!5$.4(!LZNL!
XD"eN! ()%11'21! 21'! 4&##('21! LHi#A'(21.%/1.$&21'! /1.! 2(31'! ,-.!
Y.&%/14+1+G!;:1#$%%$&'1'!*+3-.!=&0(31+%!/0('!(++!('%4(,,(!,$'('%$1.$'3!()!
)1.4%(#61+1'!*'21.!21!+&0)!4&##('21!#A'(21.'(G !
!
X&+$)1+! +$00! ;:1#$%%$&'1'! *//3A1'21! +$00! 5$.4(! HIN\! XD"e! ,-.1!
1#$%%$&'%4&%+'(21.N!U.!/.$#U.+!(++!,$'('%$1.(!=&0(31+%!,&.+%(++(!*+)1540$'3!
()! `7b;! %(#+! 0-/('21! 4&%+'(21.! ,-.! )1.4%(#61+1'!>%1!#1.! 21+(0S1.(2!
?1%4.$)'$'3! '12('! ()%11'21! (')U'2'$'3! ()! 1#$%%$&'%0$4)$2@G! E$2(.1!
4&## 1.!210(.!()!1#$%%$&'%0$4)$21'!(')U'2(%!+$00!(++!1.0U33(!,*00!?1+(0'$'3!
,-.! 4U004&21'! +$00! `7b;! )$041+! ?1.U4'(%! %41! $! 2151#?1.! HIL\! 1'0$3+!
'*)(.('21!?1+(0'$'3%/0('G !!
!
W#! ;:1#$%%$&'1'!$'+1! ,*00+154'(%!&56!,-.!21+! ,(00!1'!1001.!,01.(! ()!21#!
%&#!A+(3$+!%$3!(++!+154'(!*'$+%!$'+1!%4*001!*//,:00(!%$'(!A+(3('21'!U.!21+!
%+:.10%1'%! /0('! (++! #$'%4(! =&0(31+%! ?16&)! *'21.! 21! 4&##('21! +&0)!
#A'(21.'(!31'&#!(++!%U'4(!+(4+1'!/A!21'!/0('1.(21!$'+1'%$,$1.$'31'!()!
=&0(31+%! )1.4%(#61+G! =&0(31+! 4('! $! %A2('(! ,(00! %U'4(! +(4+1'! $!
)$2(.1*+)1540$'31'! ()! `7b;! &56! ())(4+(! #12! %(+%'$'3(.! /A! ':(!
)(.*#U.41'!$'&#!/.&2*4+)1.4%(#61+1'!&56!%U'4(!4(/$+(0?16&)1+!#12!!
Jia! XD"eG! =&0(31+! 4('! U)1'! $! %A2('(! ,(00! ())(4+(! #12! $')1%+1.$'3(.!
()%11'21!&0$4(!*+)1540$'3%/.&S14+! ,-.! `7b;N!)$041+!4('!31'&#,-.(%!*+('!
(++! /A)1.4(!=&0(31+%!/0('1.!/A!1'!#(.4'(2%1O/('%$&'!$! ;&.21'G!E$2(.1!
4('! =&0(31+! $'3A! %(#(.?1+%()+(0! $! %:,+1! (++! #$'%4(! =&0(31+%!
*+)1540$'3%4&%+'(21.G! e&%+'(2%?1%/(.$'3(.! 4('! U)1'! 3-.(%! 31'&#!
%1'(.10U33'$'3!()!&0$4(!/.&S14+G!71%%*+&#!4('!=&0(31+!.1)$21.(!+(4+1'!/A!
21'! /0('1.(21! $'+1.'(+$&'100(! #(.4'(2%$'+.&2*4+$&'1'! &56! $%+U001+!
,&4*%1.(!/A!0-'%(#61+!&56!&.3('$%4!+$00)UO+G!E$2(.1!4&##1.!=&0(31+!U)1'!
(++! *'21.%-4(! (0+1.'(+$)(! ,$'('%$1.$'3%#-S0$361+1.! %A%&#! (++! *//+(!
?('4,$'('%$1.$'3! $! ,&.#! ()! 56154.U4'$'3%4.12$+N! *+-4(! 21'! ?1,$'+0$3(!
,(5+&.$'34.12$+1'!%(#+!(++!%U0S(!1++!/(.!()!=&0(31+%!)(.*#U.41'G!
!
<')U'2'$'3!()!$'$+$(0!1#$%%$&'%0$4)$2!,.A'!;:1#$%%$&'1'!
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C*00+154'(%! ;:1#$%%$&'1'! +$00,-.%! =&0(31+! HIN\! XD"e! m! ,-.1!
1#$%%$&'%4&%+'(21.G!Y0('1'!,-.!'1++&0$4)$21'N!%&#!
*//3A.!+$00!L\NH!XD"e!1,+1.!()2.(3!,-.!1#$%%$&'%4&%+'(21.!&#!+&+(0+!5$.4(!
HNZ!XD"eN! U.! (++! 21'! ,-.210(%!$! /.$&.$+1+%&.2'$'3! &56! &#,(++'$'3! 1'0$3+!
'12('K! !
!!
LG! ! ! ! Y.$&.$+1.$'3%&#.A21! L!i! 5$.4(! aI! /.&51'+! m! $'40*21.(%! $!
.-.10%14(/$+(0?16&)1+!

t ! 710%!?1+(0'$'3!()!4U004&21'N!210%!*+)1540$'3!()!*+-4(+!
%+-2!$!`7b;! ,-.! /.1'*#1.(+$&'! /A! /.&2*4+1.!%A%&#!
4&'+(4+0$'%1.N!30(%-3&'!&56!+$00?16-.G!

t ! b+-4(2! ,*'4+$&'(0$+1+! $! 0&S(0$+1+%(//1'! ,-.! 1'410!
/.1'*#1.(+$&'%6('+1.$'3N! %+-..1! /.&2*4+*+?*2! &56!
,-.?U++.(2!4&##*'$4(+$&'G!

t ! b+)1540$'3! ()! F30(%4&',$3*.(+&.F! %&#! #-S0$33-.!
2$3$+(0(!4-/!U)1'!,-.!4-/!()!4&#/01++(!30(%-3&'G!

t ! `'+13.(+$&'!+$00!S&*.'(0%:%+1#N!%A%&#!c1(2%&/+$5%!&56!
W/+$4`VN!,-.!,-.?U++.(2!#-S0$361+!,-.!&/+$41.'^412S('!
(++!(4+$)1.(!610(!%$'!4*'22(+(?(%G!

t ! `#/01#1'+(+$&'!$!21!?*+$41.!%&#!0$331.!$!4-!,-.!`7b;G!
t ! g+1.?1+(0'$'3(.!()!0A' !*//3A1'21!+$00!JNH!XD"eG!

!
HG! ! ! ! Y.$&.$+1.$'3%&#.A21! H!i! 5$.4(! HI! /.&51'+!m! $'40*21.(%! 210)$%! $!
.-.10%14(/$+(0?16&)1+!T!

t ! `'+13.(+$&'!()!F)$.+*(0i+.:i&'Fi,*'4+$&'1.G!
t ! l('2% i! &56! %/.A4('/(%%'$'3(.! ,-.! ':(! #(.4'(21.!

$'40*21.('21!*+)1540$'3!()!/1.%&'(0&̂.3('$%(+$&'G!
!
QG! ! ! ! Y.$&.$+1.$'3%&#.A21! Q!i! 5$.4(! LI! /.&51'+! m! $'40*21.(%! 1S! $!
.-.10%14(/$+(0?16&)1+!

t ! C(00%+*2$1!&56!$'012('21!$'+13.(+$&'%('(0:%!()%11'21!
/&+1'+$100+! %(#(.?1+1! #12! aII! &/+$4?*+$41.! $!
C.('4.$41N!`+(0$1'!&56!V:%40('2G!

!
<')U'2'$'3!()!0$4)$2!,.A'!*+':++S('21!()!+154'$'3%&/+$&'1.'(!
C*00+154'(%! )$26U'3('21! +154'$'3%&/+$&'1.! +$00,-.%! =&0(31+! 0U3%+!LINT!
XD"e! &56! 6-3%+!LJNZ! XD"e! m! ,-.1! 1#$%%$&'%4&%+'(21.G! Y0('1'! ,-.!
'1++&0$4)$21'N! %&#! *//3A.! +$00! 6-3%+!LTNJ! XD"e! 1,+1.! ()2.(3! ,-.!
1#$%%$&'%4&%+'(21.!&#!+&+(0+!5$.4(!LNL!XD"eN!U.! (++!21'! ,-.210(%!1'0$3+!
'12('K! !
!

t ! b+)1540$'3! ()! 01)1.('+-.%#&2*01'! ,-.!
#(.4'(2%$',&.#(+$&'G!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T _-.10%14(/$+(0?16&)1+! *//3A.! +$00! 5$.4(! LZNL! XD"e! *'21.! 21'! 4&##('21! LHi#A'(21.%/1.$&21'G!
Y.$&.$+1.$'3%&#.A21!L!%&#!*+3-.!aI!/.&51'+!()!'1++&0$4)$21'!>&#!L\NH!XD"e@!*//3A.!%A0121%!+$00!5$.4(!LHNa!XD"e!
&56!$'40*21.(%!$! .-.10%14(/$+(0?16&)1+G!Y.$&.$+1.$'3%&#.A21!H!%&#! *+3-.!HI! /.&51'+! ()! '1++&0$4)$21'! *//3A.!
%A0121%!+$00!QNZ!XD"e!&56!$'40*21.(%!$! .-.10%14(/$+(0?16&)1+!*//!+$00!QNT!XD"e!>LHNa!XD"e!u!QNT!XD"e!v!LZNL!
XD"e@G!
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t ! DU0Si! &56! %*//&.++1(#! ,-.! (++! %+U.4(! ;&.21'i
&.3('$%(+$&'1'G!

t ! DU0Si!&56!%*//&.++1(#!,-.!(++!1+(?01.(!)1.4%(#61+1'!
$!"*.&/(!*+(',-.!;&.21'G !

!
<')U'2'$'3!()!0$4)$2!,.A'!-)1.+$00210'$'3%1#$%%$&'1'!
C*00+154'(%!-)1.+$00210'$'3%1#$%%$&'1'!+$00,-.%!=&0(31+!0U3%+!J!XD"e!&56!
6-3%+!JN\!XD"e!m!,-.1!1#$%%$&'%4&%+'(21.G!Y0('1'!,-.!'1++&0$4)$21'N!%&#!
6-3%+! *//3A.! +$00! JNT! XD"e! 1,+1.! ()2.(3! ,-.! 1#$%%$&'%4&%+'(21.! %&#!
?1.U4'(%!*//3A!+$00!5$.4(!INT!XD"eN!U.!(++!21'!,-.210(%!1'0$3+!'12('K!!
!

t ! "O+.(4(%%(! ,-.! (++! +$2$3(.10U33(! *+)1540$'3%/.&S14+!
1001.! ?1(.?1+'$'3! ()! #(.4'(21.! =&0(31+! )$00!
/.$&.$+1.(G!

!
W#!;:1#$%%$&'1'!$'+1! ,*00+154'(%!&56!,-.!21+! ,(00!1'!1001.!,01.(! ()!21#!
%&#!A+(3$+!%$3!(++!+154'(!*'$+%!$'+1!%4*001!*//,:00(!%$'(!A+(3('21'!U.!21+!
%+:.10%1'%! /0('! (++! #$'%4(! =&0(31+%! ?16&)! *'21.! 21! 4&##('21! +&0)!
#A'(21.'(!31'&#!(++!%U'4(!+(4+1'!/A!21'!/0(' 1.(21!$'+1'%$,$1.$'31'!()!
=&0(31+%! )1.4%(#61+G! =&0(31+! 4('! $! %A2('(! ,(00! %U'4(! +(4+1'! $!
)$2(.1*+)1540$'31'! ()! `7b;! &56! ())(4+(! #12! %(+%'$'3(.! /A! ':(!
)(.*#U.41'!$'&#!/.&2*4+)1.4%(#61+1'!&56!%U'4(!4(/$+(0?16&)1+!#12!!
Jia! XD"eG! =&0(31+! 4('! U)1'! $! %A2('(! ,(00!())(4+(! #12! $')1%+1.$'3(.!
()%11'21!&0$4(!*+)1540$'3%/.&S14+! ,-.! `7b;N!)$041+!4('!31'&#,-.(%!*+('!
(++! /A)1.4(!=&0(31+%!/0('1.!/A!1'!#(.4'(2%1O/('%$&'!$! ;&.21'G!E$2(.1!
4('! =&0(31+! $'3A! %(#(.?1+%()+(0! $! %:,+1! (++! #$'%4(! =&0(31+%!
*+)1540$'3%4&%+'(21.G! e&%+'(2%?1%/(.$'3(.! 4('! U)1'! 3-.(%! 31'&#!
%1'(.10U33'$'3!()!&0$4(!/.&S14+G!71%%*+&#!4('!=&0(31+!.1)$21.(!+(4+1'!/A!
21'! /0('1.(21! $'+1.'(+$&'100(! #(.4'(2%$'+.&2*4+$&'1'! &56! $%+U001+!
,&4*%1.(!/A!0-'%(#61+!&56!&.3('$%4!+$00)UO+G!E$2(.1!4&##1.!=&0(31+!U)1'!
(++! *'21.%-4(! (0+1.'(+$)(! ,$'('%$1.$'3%#-S0$361+1.! %A%&#! (++! *//+(!
?('4,$'('%$1.$'3! $! ,&.#! ()! 56154.U4'$'3%4.12$+N! *+-4(! 21'! ?1,$'+0$3(!
,(5+&.$'34.12$+1'!%(#+!(++!%U0S(!1++!/(.!()!=&0(31+%!)(.*#U.41'G!

E.3 ;:1#$%%$&'1'%!
&56!
-)1.+$00210'$'3%1
#$%%$&'1'%!
,&.#1.!&56!)$004&.!

! " O+.(!?&0(3%%+U##(! $!789&#/(':!?1%0*+(21! 21'!HZ!&4+&?1.!HIL\ ! (++!
31'&#,-.(! 1'! ':1#$%%$&'! () !*'$+%!.$4+(2!+$00! (00#U'61+1'!$!D)1.$31!&56!
$'%+$+*+$&'100(!$')1%+1.(.1G!!
!
;:1#$%%$&'1'!&#,(++(.!6-3%+!L!ZII!III !*'$+%N!)$041+!$''1?U.!(++!6-3%+!Q!
HII!III !(4+$1.!%(#+!6-3%+!L!ZII!III !+154'$'3%&/+$&'1.!()!%1.$1!VW!L!HILP!
1#$++1.(%G!"'!*'$+!?1%+A.!()! +)A!(4+$1.!%(#+!1'!+154'$'3%&/+$&'!()!%1.$1!
VW!L!HILPG!V154'$'3%4*.%1'!U.!LQ!D"e!/1.!*'$+N!)$041+!#&+%)(.(.!ZNJI!D"e!
/1.! (4+$1G!V154'$'3%&/+$&'1.'(!1#$++1.(%! )121.0(3%,.$++G!9&*.+(31! *+3A.!
1SG! V154'$'3! ()! *'$+%! %4(! %41! *'21.! /1.$&21'!QL! &4+&?1.! HIL\ ! m! LJ!
'&)1#?1. ! HIL\ G! X$'%+(! +154'$'3%/&%+! U.! JII ! *'$+%G! C*00+154'(%!
;: 1#$%%$&'1' ! +$00,-.%! 789&#/(': ! $'$+$(0+! HIN\! X D"eN! %(#+! )$2! ,*00+!
':++S('21! ()! $! ;:1#$%%$&'1'!)$26U'3('21 !+154'$'3%&/+$&'1.! :++1.0$3(.1!
0U3%+! LINT! XD"e! &56! 6-3%+! LJNZ! X D"e!,-.1! 1#$%%$&'%4&%+'(21.! %&#!
?1.U4'(%!*//3A!+$00!5$.4(!QNa!XD"eG!
!
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"O+.(! ?&0(3%%+U##(! $! 789&#/(':! ?1%0*+(21! 21'!HZ! &4+&?1.! HIL\!
21%%*+&#!&#!1'!-)1.+$00210'$'3%1#$%%$&'!%&#!4('!*+':++S(%!,-.!21+!,(00!(++!
;:1#$%%$&'1'!-)1.+154'(%!&56!-)1.+154'$'3%3.(21'!()!=&0(31+%!%+:.10%1!
?12-#%!#&+$)1.(!21++(N!)$041+!$''1?U.!(++!6-3%+!HJZ!TLI!*'$+%!:++1.0$3(.1!
4('! 1#$++1.(%G! b'21.! ,-.*+%U++'$'3! (++!-)1.+$00210'$'3%1#$%%$&'1'!
*+':++S(%!+$00!,*00&!4&##1.!789&#/(': !$'$+$(0+!(++!+$00,-.(%!QNQ!XD"eN!%(#+!
)$2! ,*00+! ':++S('21! ()! $!-)1.+$00210'$'3%1#$%%$&'1'!)$26U'3('21!
+154'$'3%&/+$&'1.! :++1.0$3(.1!0U3%+!LNa!XD"e! &56! 6-3%+!HNJ!XD"e! ,-.1!
1#$%%$&'%4&%+'(21.G! C.A'! 1#$%%$&'%?10&//1+! 4&##1.! ()2.(3! 3-.(%! ,-.!
1#$%%$&'%4&%+'(21.!%&#!?1.U4'(%!*//3A!+$00!5$.4(!INT!XD"eG!
!
789&#/(':!6(.!1.6A00$+!+154'$'3%,-.?$'210%1.!&#!+&+(0+!LL!TJJ!HQJ!D"eN!
)$041+! #&+%)(.(.! 5$.4(!JJ! /.&51'+! ()! 21'! $'$+$(0( ! 1#$%%$&'%0$4)$21'G!
V154'$'3%A+(3('21'(! U.! $'+1! %U41.%+U002(G! V154'$'3%A+(3(.'(! U.!
3(.('+1.(21!,*00!+$00210'$'3!$!;:1#$%%$&'1'G!lU3%+(!'$)A!,-.!(++!31'&#,-.(!
;:1#$%%$&'1'!U.!LZ!XD"eG!

E.4 `'+.1%%1'! &56!
$'+.1%%14&',0$4+1.!

! 9&./*.(!U.!,$'('%$100!.A23$)(.1!$!%(#?('2!#12!;:1#$%%$&'1'G!<B*.(+!U.!
1#$%%$&'%$'%+$+*+!$!;:1#$%%$&'1'G!9&./*.(!6(.!+$006('2(6A00$+!789&#/(': !
,$'('%$100!.A23$)'$'3!$!%(#?('2!#12!;:1#$%%$&'1'!&56!1.6A001.!1.%U++'$'3!
,-.!21++(!(.?1+1G!9&./*.(!6(.!*+,-.+!&56!4('!&54%A!$!,.(#+$21'!4&##(!(++!
*+,-.(! &0$4(! +SU'%+1.! A+! =&0(31+N! ,-.! )$04(! 9&./*.(! 6(.! 1.6A00$+! &56! 4('!
,-.)U'+(%!(++!4&##(!(++!1.6A00(!1.%U++'$'3(.G!C.121.%1'!<2)&4(+?:.A!<=!
U.! 013(0! .A23$)(.1! +$00! =&0(31+!&56! 6(.! ?$+.U++! =&0(31+!$! *//.U++('21+! ()!
21++(!Y.&%/14+!&56!1.6A001.!0-/('21!1.%U++'$'3!,-.!21++(!(.?1+1G!
!
=&0(31+! 6(.! 1.6A00$+! +154'$'3%A+(3('21'! &#! 5$.4(! JJ! /.&51'+! ()! 21'!
$'$+$(0(!1#$%%$&'%0$4)$21'G!V154'$'3%A+(3('21'(!U.!$'+1!%U41.%+U002(G!
!
=&0(31+%! 012('21! ?1,(++'$'3%6()(.1! &56! )$%%(!()! %+:.10%1012(#-+1.'( !
U31.!(4+$1.!$!=&0(31+G!
!
71+! ,-.10$331.!$'3(!$'+.1%%14&',0$4+1.!,-.! 21!$! ;:1#$%%$&'1'! $'?0('2(21!
/(.+1.'(G !

E.5 DU0S('21!
(4+$1U3(.1h! 0&54i
*/ i()+(0!

! `',-.! 21'! /0('1.(21! '&+1.$'31'! 6(.! bV;! c&02$'3! <=N! C(0)$.! <=N! _(0/6!
7(60$'N!Y121.!]:001'?1.3N!E$42(01'!`')1%+!<=N!c&+!#('(31#1'+!<= N!;$0%!
r$4%+.-#! &56! c(##(.?:! D+&.3A.2! <=!+154'(+! %A! 4(00(21! 0&54i*/ i()+(0!
%&#!$''1?U.!(++!21!,-.?$'21.!%$3N!#12!)$%%(!*'2('+(3!%A%&#!)$(!():++.$'3!
*+(',-.!#(.4'(21'!1,+1.!3&24U''('21!,.A'!9&./*.(!1001.!)$(!():++.$'3!+$0 0!
1'!/1.%&'!%&#!0U#'(+!1++!&,,1'+0$3+!1.?S*2('21!&#!4-/!()!%(#+0$3(!(4+$1.!
$! =&0(31+N! (++! $'+1! ():++.(! #1.! U'! +$&! /.&51'+! ()! %$'(! .1%/14+$)1!
(4+$1$''16()!$!=&0(31+! *'21.!21! 'U.#(%+1!+&0)!#A'(21.'(N! .U4'(+! ,.A'!
,-.%+(!6('210%2(3!/A!C$.%+!;&.+6G!9&./*.(!6(.!#-S0$361+!(++!)$2!%:''1.0$3(!
%4U0!#12 31!*'2('+(3!,.A'!0&54i*/ iA+(3('21'(G&

E.6 b+%/U2'$'3%i
1,,14+!

! E$2! ,*00+154'(2! ;:1#$%%$&'! -4(.! ('+(01+! (4+$1.!#12!Q!HII! III !%+:541'N!
)$041+!#&+%)(.(.!1'! *+%/U2'$'3!&#!5$.4(!Ha!/.&51'+!()!=&0(31+%!4(/$+(0!
&56!.-%+1.G!!
!
C*00+154'(2! ;:1#$%%$&'! &56! ,*00+! ':++S('21! ()! )$26U'3('21!
+154'$'3%&/+$&'1.!()!%1.$1!VW!L!HILP!#12,-.!1'!-4'$'3!()!('+(01+!(4+$1.!
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#12!T!\II!III !%+:541'N!#&+%)(.('21!1'!*+%/U2'$'3!&#!5$.4(!QJ!/.&51'+!
()!=&0(31+%!4(/$+(0!&56!.-%+1.G!!
!
W#!-)1.+$00210'$'3%1#$%%$&'1'!*+':++S(%!+$00!,*00&!-4(.!('+(01+!(4+$1.!#12!
JLH!\HI!%+:541'N!)$041+!#&+%)(.(.!1'!*+%/U2'$'3!&#!5$.4(!QNZ!/.&51'+!()!
=&0(31+%!4(/$+(0!&56! .-%+1.G!W#!-)1.+$00210'$'3%1#$%%$&'1'!*+':++S(%!+$00!
,*00&!&56!)$2!,*00+!':++S('21!()!$!-)1 .+$00210'$'3%1#$%%$&'1'!)$26U'3('21!
+154'$'3%&/+$&'1.! -4(.! ('+(01+! (4+$1.! #12!aZP! HQI! %+:541'N! )$041+!
#&+%)(.(.! 1'! *+%/U2'$'3! &#! 5$.4(!JNQ!/.&51'+! ()!=&0(31+%! 4(/$+(0! &56!
.-%+1.G!
!
E$2! ,*00+154'(2! ;:1#$%%$&'!&56!&#!-)1.+$00210'$'3%1#$%%$&'1'!*+':++S(%!
+$00!,*00&!%(#+!)$2!,*00+! ':++S('21!()! )$26U'3('21!+154'$'3%&/+$&'1.! -4(.!
('+(01+!(4+$1.!$!=&0(31+!+&+(0+!#12! J!JZP!HQI!%+:541'N!)$041+!#&+%)(.(.!1'!
+&+(0!*+%/U2'$'3!&#!5$.4(!Q\NZ!/.&51'+!()!=&0(31+%!4(/$+(0!&56!.-%+1.G!
!
X12!*+%/U2'$'3!()%1%!6U.!21'!('210!21!':(!(4+$1.'(!*+3-.!()!21+!+&+(0(!
('+(01+!(4+$1.!)$2!,*00!+154'$'3!1,+1.!(++!%(#+0$3(!':(!(4+$1.!6(.!.13$%+.1.(+%G!

E.7 e&%+'(21.! %&#!
A0U33%!
$')1%+1.(.1'!

! "S! +$00U#/0$3+h! $'3(! 4&%+'(21.! A0U33%! $')1%+1.(.1'! $! %(#?('2! #12!
;:1#$%%$&'1'G!!
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Riskfaktorer  

E,&",/+$%+#",;&"&/*#2+3-33+#&*#&?5#1,"33-2&0+2&+%%&-,%-.&#"$1+#9&>,/+$%+#-#+&45#&,(;-&5/+#/*;-&-..-&#"$1+#&$(0&
-,;+$&,+2-,&(8)&-..&5/#";&",?(#0-%"(,&"&O#($3+1%+%&",,-,&+%%&",/+$%+#",;$4+$.=%&-/$++,2+&/*#2+3-33+#&?-%%-$9&
'+2-,&4+$1#"/$&#"$1+#&$(0&4+250$&/-#-&-/&$*#$1".2&4+%I2+.$+&?5#&GHC(03-,I9&G+&=%;5#&2(81&",%+&2+&+,2-&#"$1+#,-&
$(0&*#&)*,?5#.";-&%"..&:(.-;+%&(8)&'I+0"$$"(,+,9&B..-&/*$+,%.";-&#"$1+#&*#&",1.=2+#-2+&"&O#($3+1%+%9&A"$1+#,-&*#&
",%+&<%+#;"/,-&"&,<;(,&3#"(#"%+%$(#2,",;&+..+#&,<;(,&-,,-,&$*#$1".2&(#2,",;&(8)&+,&?=..$%*,2";&=%/*#2+#",;&0<$%+&
(0?-%%-&$-0%.";&",?(#0-%"(,&$(0&#+?+#+#-$&%"..&"&O#($3+1%+%&$-0%&+,&-..0*,&(0/*#.2$4+250,",;9&P0&,<;(,&-/&
,+2-,&4+$1#"/,-&#"$1+#&+..+#&-,,-,&+D&4+$1#"/+,&#"$1&?-1%"$1%&",%#*??-#&1-,&:(.-;+%$&/+#1$-0)+%N&?",-,$"+..-&$%*..,",;&
(8)&#+$=.%-%&3</+#1-$&3<&+%%&,+;-%"/%&$*%%9&G+%&1-,&*/+,&0+2?5#-&-%%&3#"$+%&3<&-1%"+#,-&"&:(.-;+%&$D=,1+#&(8)&
",/+$%+#-#+&1-,&?5#.(#-&)+.-&+..+#&2+.-#&-/&$",&",/+$%+#",;9&Q%%+#.";-#+&#"$1+#&$(0&?5#&,*#/-#-,2+&",%+&*#&1*,2-&?5#&
:(.-;+%N& +..+#& $(0& :(.-;+%& ?5#& ,*#/-#-,2+N& 4-$+#-%& 3<& $+2/-,.";& #"$1-,-.I$N& 4+250+#& /-#-& (/*$+,%.";-N& 1-,&
?5#$*0#-&:(.-;+%$&-??*#$/+#1$-0)+%&(8)&?<&+,&,+;-%"/&3</+#1-,&3<&2+$$&/+#1$-0)+%N&?",-,$"+..-&$%*..,",;&(8)&
#+$=.%-%9&
&
O#($3+1%+%&",,+)<..+#&*/+,&?#-0%"2$",#"1%-2+&=%%-.-,2+,&$(0&4I;;+#&3<&-,%-;-,2+,&(8)&4+#*1,",;-#&(8)&$(0&*#&
?5#+0<.&?5#&#"$1+#&(8)&($*1+#)+%+#9&:(.-;+%$&?-1%"$1-&#+$=.%-%&1-,&$1".D-&$";&-/$+/*#%&?#<,&2+&#+$=.%-%&$(0&?5#=%$+$&
"&2+$$-&?#-0%"2$",#"1%-2+&=%%-.-,2+,&%"..&?5.D2&-/&0<,;-&?-1%(#+#N&4.-,2&-,,-%&2+&#"$1+#&$(0&-,;+$&,+2-,&(8)&3<&
5/#";-&$%*..+,&"&O#($3+1%+%9&K%5/+#&2+%%-&-/$,"%%&45#&+,&",/+$%+#-#+&*/+,&4+-1%-&5/#";&",?(#0-%"(,&"&O#($3+1%+%9!
!
Bolagsspecifika risker  
Finansieringsbehov och kapital 
789&#/(': !4('!U)1'!$!,.(#+$21'!4&##(!(++!?16-)(!%-4(!':++!1O+1.'+!4(/$+(0G!D+&.0141'!%A)U0!%&#!+$2/*'4+1'!
,-.!=&0(31+%!,.(#+$2(!4(/$+(0?16&)!?1.&.!/A!1++!('+(0!,(4+&.1.N!?0('2!(''(+!,.(#3A'3!$!4&##1.%$(0$%1.$'31'!()!
/.&2*4+1.N!*+)1540$'3!()!`7b;!%(#+!$'3A1'21+!()!0$51'%()+(0G!71+!,$''%!1'!.$%4!(++!':++!4(/$+(0!$'+1!4('!('%4(,,(%!
'U.!?16&)!*//%+A.!,-.!=&0(31+!1001.!(++!4(/$+(0!$'+1!4('!('%4(,,(%!/A!,-.!=&0(31+!(551/+(?0(!)$004&.G!71++(!4('!,A!
'13(+$)(!4&'%14)1'%1.!,-.!=&0(31+%!)1.4%(#61+N!,$'('%$100(!%+U00'$'3!&56!.1%*0+(+G!!
!
Beroende av nyckelpersoner och kvalificerade medarbetare 
789&#/(': %!)1.4%(#61+!U.!$!6-3!*+%+.U54'$'3!?1.&1'21!()!1++!('+(0!':5410/1.%&'1.N!%A)U0!=&0(31+%!E7N!)$51!E7!
&56!9CW!%&#!%+:.10%1012(#-+1.G!W#!1'!1001.!,01.(!':5410/1.%&'1.!)U0S1.!(++!0U#'(!789&#/(': !&56!789&#/(': !
$'+1!0:54(%!1.%U++(!21'!1001.!21%%(!/1.%&'1.N!%4*001!21+!4*''(!/A)1.4(!=&0(31+%!)1.4%(#61+N!,$'('%$100(!%+U00'$'3!
&56!.1%*0+(+! '13(+$)+G!789&#/(': !U.!U)1'!?1.&1'21!()! (++!4*''(! (++.(61.(!&56!?16A00(!?1,$'+0$3!4)(0$,$51.(2!
/1.%&'(0G!W#!789&#/(': !$'+1!0:54(%!.14.:+1.(!&56!?16A00(!4)(0$,$51.(2!/1.%&'(0!$!+$00.U540$3!*+%+.U54'$'3!&56!/A!
21! )$004&.! %&#! ?16-)%! %4*001! 21+! 4*''(! /A)1.4(!789&#/(': %! )1.4%(#61+N! ,$'('%$100(! %+U00'$'3! &56! .1%*0+(+!
'13(+$)+G!
!
Konkurrens 
789&#/(':! )1.4(.! /A! 1'! 4 &'4*..1'%*+%(++! #(.4'(2G! ;U.! ,01.! &56! ':(! 4&'4*..1'+1.! 4&##1.! 4('! 21%%(! 6(!
?1+:20$3+! %+-..1! ,$'('%$100(! &56! $'2*%+.$100(! .1%*.%1.! +$00! ,-.,&3('21! U'! 789&#/(':G! C-.U'2.$'3(.! $!
4&'4*..1'%%$+*(+$&'1'! /A! 21! #(.4'(21.! 2U.! =&0(31+! )1.4(.! 4('! #$'%4(! 789&#/(':%! ,-.%U0S'$'3! 1001.!
#(.4'(2%('210G! `! ,.(#+$21'! ,$''%! .$%4! ,-.! (++! =&0(31+! $'+1! 4('! 1.?S*2(! (++.(4+$)(! /.&2*4+1.! &56! +SU'%+1.! +$00!
4&'4*..1'%4.(,+$3(! /.$%1.! /A! #(.4'(21'G! "'! %A2('! *+)1540$'3! %4*001! 4*''(! /A)1.4(! =&0(31+%! )1.4%(#61+N!
,$'('%$100(!%+U00'$'3!&56!.1%*0+(+!'13(+$)+G!
!
Beroende av licensgivare 
=&0(31+!6(.!$! '*0U31+!0$51'%()+(0!,-.!,-.%U0S'$'3!()!?0('2!(''(+ !)(.*#U.41'(!V$31. !&,!DM121'N!",)(!<++0$'3!&56!
=0A40U21.G! W#! 21%%(! ()+(0! %U3%! *//! 1001.! &#! )$004&.1'! ,-.!0$51'%1.'(!U'2.(%! 4('! 21++(! /A)1.4(!=&0(31+%!
)1.4%(#61+!&56!.1%*0+(+!'13(+$)+G!
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Kundberoende 
=&0(31+!6(.!1++!('+(0!4*'2.10(+$&'1.!%&#!+$00%(##('%!U.!()!)U%1'+0$3!?1+:210%1!,-.!=&0(31+G!W#!21%%(!.10(+$&'1.!
*//6-.! 1001.! &#! )$004&.1'! ,-.!21%%(! .10(+$&'1.! U'2.(%! 4('! 21++(! /A)1.4(! =&0(31+%! )1.4%(#61+! &56!.1%*0+(+!
'13(+$)+G!
!
Beroende av rŠttigheterna till IDUN 
=&0(31+!6(.! $'3A++!,01.(!&0$4(!()+(0!#12!;$'1+156!<=!>FNinetechF@!&56!D$+12$.15+!Y.&,1%%$&'(0!r1?!D&0*+$&'%!<=!
>FCPWF@! ,-.! (++! .1301.(N! ?0('2! (''(+N! U3('21.U++1'! +$00! 4U004&21'! +$00! `7b;! %(#+! *+)1540$'31'! ()! `7b;G!
D(##('+(31+!#12,-.!21%%(!()+(0!(++!=&0(31+!1.6A001.!,*00N!1)$3!&56!&$'%4.U'4+!U3('21.U++!+$00!4U004&21'!+$00!`7b;N!
*'21.!,-.*+%U++'$'3!(++!`7b;!(')U'2%!$'&#!&/+$4N!)$2!,*00+!1.0(32!?1+(0'$'3!,-.!4U004&21'!+$00!`7b;N!%(#+!,*00N!1)$3!
&56! &$'%4.U'4+! U3('21.U++! +$00! 21+! (.?1+1! %&#! ;$'1+156! 1001.! 9Yr! *+,-.! A+! =&0(31+! ()%11'21! *+)1540$'3N!
,-.U'2.$'3!1001.!+$00U33! ()! `7b;N!%A!0U'31!=&0(31+!1.0U331.! ,*00!?1+(0'$'3! /A!*+%+U002(! ,(4+*.&.G!C-.!21+! ,(00! (++!
=&0(31+!$'+1!1.0U331.!,*00!?1+(0'$'3!,-.!4U004&21'!+$00!`7b;!1001.!$'+1!1.0U331.!,*00!?1+(0'$'3!/A!*+%+U002(!,(4+*.&.!
()%11'21!*+)1540$'3N!,-.U'2.$'3!1001.!+$00U33!()!̀ 7b;!&56!=&0(31+!$'+1!1.6A001.!U3('21.U++1'!+$00!4U004&21'!+$00!`7b;!
&56^1001.!U3('21.U++1'!+$00!(00(!*+)1540$'3(.N!,-.U'2.$'3(.!1001.!+$00U33!()!`7b;N!4('!21++(!/A)1.4(!789&#/(':%!
)1.4%(#61+N!,$'('%$100(!%+U00'$'3!&56!.1%*0+(+!'13(+$)+G!
!
Beroende av leverantšrer 
789&#/(':! U.! ?1.&1'21! ()! (++! 01)1.('%1.! ,.A'! *'21.01)1.('+-.1.! ,*'31.(.! /A! ()+(0(+! %U++G! C-.%1'$'3(.! $!
01)1.('%1.!4('!#12,-.(!?1+ :2('21!4&%+'(21.!,-.!=&0(31+!&56!2U.#12!/A)1.4(!=&0(31+%!.1%*0+(+!'13(+$)+G!71'!
3&&2M$00%4(2(! %&#! *//4&##1.! 4('! )(.(! %+-..1! U'! 21'! 14&'&#$%4(! %4(2('! )$041+! 4('! 012(! +$00! '13(+$)(!
4&'%14)1'%1.! ,-.! =&0(31+%!,.(#+$2(!%(#(.?1+1'!&56!2U.#12! /A)1.4(!789&#/(':%! )1.4%(#61+N! .1%*0+(+!&56!
,$'('%$100(!%+U00'$'3!'13(+$)+G!
!
Produktansvar 
=&0(31+!4('!?0$!,-.1#A0!,-.!/.&2*4+('%)(.%('%/.A4!&56!('2.(!('%/.A4!&#!/.&2*4+1.'(!%&#!%U0S%!U.!21,14+(!1001.!
/A%+A%!)(.(!21,14+(N!1001.!&.%(4(.!1001.!/A%+A%!&.%(4(!/1.%&'i!1001.!131'2&#%%4(2(G!W#!1'!/.&2*4+!U.!21,14+!4('!
=&0(31+!1001.!21%%!4*'21.!+)$'3(%!A+1.4(00(!/.&2*4+1'!&56!=&0(31+!4('!2A!+)$'3(%!*+?1+(0(!4&#/1'%(+$&'!$!,&.#!
()!%4(21%+A'2!&56!('2.(!4&%+'(21.G!71+!,$''%!1'!.$%4!(++!=&0(31+!$!%$'!+*.!$'+1!4('!.$4+(!#&+%)(.('21!('%/.A4!#&+!
=&0(31+%!01)1.('+-.1.!1001.!1.6A00(!,-.%U4.$'3%1.%U++'$'3!%&#!+U541.!21!4&%+'(21.!=&0(31+!6(.G!Y.&2*4+('%)(.N!
3(.('+$4.()!&56!A+1.4(0010%1.!4('!/A)1.4(!=&0(31+%!)1.4%(#61+N!.1%*0+(+!&56!,$'('%$100(!%+U00'$'3!'13(+$)+G!!
!
FšrsŠkringar 
789&#/(':! 6(.!1++!,-.%U4.$'3%%4:22!%&#!=&0(31+!('%1.!U.!%4U0$3+!&56!('/(%%(+!1,+1.!)1.4%(#61+1'%!.$%41.G!71+!
,$''%!1'!.$%4!(++!789&#/(':%! ('%)(.N!$!6U'210%1!()!('%/.A4!,.A'!4*'21.!1001.!+.12S1!/(.+N!4('!4&##(!(++!-)1.%+$3(!
21'!.$%4!%&#!789&#/( ':! %4:22(.!%$3!#&+!31'&#!,-.%U4.$'3(.!)$041+!$!%$'!+*.!4('!4&##(!(++!/A)1.4(!=&0(31+%!
)1.4%(#61+N!.1%*0+(+!&56!,$'('%$100(!%+U00'$'3!'13(+$)+G!
!
Sekretess 
=&0(31+!U.!?1.&1'21!()!(++!U)1'!%A2('(!,-.1+(3%61#0$361+1.!%&#!$'+1!&#,(++(%!()!$##(+1.$(0.U++1.!4('!%4:22(%G!
DA)U0!('%+U002(!%&#!01)1.('+-.1.!&56!4*'21.!4('!$!)(.$1.('21!3.(2!6(!+$003A'3!+$00!%A2('(!,-.1+(3%61#0$361+1.G!
71+! ,$''%!1'!.$%4!(++! 'A3&'!%&#!6(.!+$003A'3!+$00!$',&.#(+$&'! ()!%+&.+!)U.21!,-.!=&0(31+!%/.$21.!1001.! (')U'21.!
$',&.#(+$&'1'!/A!1++!%U++!%&#!%4(2(.!=&0(31+%!4&'4*..1'%%$+*(+$&'N!+.&+%!(++!=&0(31+!6(.!,-.%-4+!(++!31'&#!()+(0!
,-.1?:33(!(++!%A!%41.G!W#!.$%41'!.1(0$%1.(%!4('!21+!/A)1.4(!=&0(31+%!)1.4%(#61+!&56!,$'('%$100(!%+U00'$'3!'13(+$)+G!!
!
VŠrdepappersrelaterade risker 
Noteringskrav 
=&0(31+!6(.! ,-.! ()%$4+!(++!('%-4(!&#!*//+(3('21!+$00!6('210!()!=&0(31+%!(4+$1.!&56!+154'$'3%&/+$&'1.!/A!C$.%+!
;&.+6G!C$.%+!;&.+6%!.1310)1.4!*//%+U001.!)$%%(!)$004&.!,-.!*//+(3('21!()!1++!?&0(3%!(4+$1.!&56!+154'$'3%&/+$&'1.!
+$00!6('210N!?0('2!(''(+!(++!1++!?&0(3!%4(!6(!1++!+$00.U540$3+!('+(0!(4+$1U3(.1N!%A!4(00(21!%/.$2'$'3%4.()G!W#!21%%(!
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)$004&.!,-.!*//+(3('21!+$00!6('210!$'+1!U.!*//,:002(!4('!('%-4('!&#!'&+1.$'3!()!(4+$1.'( !&56!+154'$'3%&/+$&'1.'(!
4&##(!(++!()%0A%G!=&0(31+%!(4+$1.!&56!+154'$'3%&/+$&'1.!4('!)$2(.1!4&##(!(++!()'&+1.(%!,-.!21+!,(00!=&0(31+!$'+1!
,.(#31'+!01)1.!*//!+$00!4.()1'G!W#!'A3&'!()!.$%41.'(!.1(0$%1.(%!,-.%U#.(%!(4+$1U3(.'(%!#-S0$361+!(++!():++.(!21!
(4+*100(!)U.21/(//1.1'G!E$2(.1!4&##1.!U)1'!)$004&.1'!,-.!+154'$'3%&/+$&'1.'(!()!%1.$1!VW!L!HILP!(++!$!%A!,(00!
?16-)(!U'2.(%!1,+1.%&#!0-%1'/.$%1+!,-.!+154'$'3!()!1'! ':!(4+$1!#12!%+-2!()!1'!+154'$'3%&/+$&'!%4(!#&+%)(.(!
%S*++$&!>aI@! /.&51'+! ()! 21'! 31'&#%'$++0$3(! )&0:#)U32(!4*.%1'! ,-.! =&0(31+%! (4+$1!1'0$3+!C$.%+! ;&.+6%!&,,$5$100(!
4*.%%+(+$%+$4!*'21.!21'!/1.$&2!/A!+$&!6('210%2(3(.!%&#!%0*+(.!+)A!?('42(3(.!$''('!*+':++S('21/1.$&21'!?-.S(.G!
"'!%A2('!U'2.$'3!#A%+1!?1%0*+(%!()!1'!?&0(3%%+U##(!$!=&0(31+!&56!(00(!$''16()(.1!()!+154'$'3%&/+$&'1.!#A%+1!
3&24U''(! )$004&.%U'2.$'3(.'(! &#! $'+1! U'2.$'31'! ?12-#%! )(.(! +$00! $''16()(.'(%! ,-.210G! W#! $'+1! %+U##('!
?1%0*+(.!&#!U'2.$'3!()!)$004&.1'!,-.!+154'$'3%&/+$&'1.'(!()!%1.$1!VW!L!HILP!,$''%!21+!.$%4!(++!21+!U.!&40(.+!,-.!
$''16()(.1!()!+154'$'3%&/+$&'1.'(!()!%1.$1!VW!L!HILP!)(2!0-%1'/.$%1+!,-.!+154'$'3!()!1'!':!(4+$1!#12!%+-2!()!
1'!+154'$'3%&/+$&'!4&##1.!(++!)(.(G!
!
Marknadsplats 
C$.%+!;&.+6!U.!$'31'!.1301.(2!#(.4'(2!*+('!1'!6('210%/0(++,&.#!%&#!$'+1!&#,(++(%!()!0$4(!&#,(++('21!.1310)1.4!
%&#! 21! (4+$1.! %&#! U.! *//+(3'(! +$00! 6('210! /A! 1'! .1301.(2! #(.4'(2G! D&#! 1'! ,-0S2! ()! %4$00'(21.! $! 21! &0$4(!
.1310)1.41'%! &#,(++'$'3N! U.! 1'! /0(51.$'3! $! (4+$1.! %&#! 6('20(%! /A! 1'! 6('210%/0(++,&.#! #1.! .$%4,:002! U'! 1'!
/0(51.$'3!$!(4+$1.!%&#!6('20(%!/A!1'!.1301.(2!#(.4'(2G!
!
Likviditetsrisk 
=&0(31+%!)U.21/(//1.!6(.!$'+1!+$2$3(.1!)(.$+!,-.1#A0!,-.!&.3('$%1.(2!6('210G!71+!,$''%!1'!.$%4!(++!1'!(4+$)!&56!
0$4)$2!6('210!$'+1!*+)1540(%!1001.!?0$.! )(.(4+$3N!)$041+!4('!#12,-.(!%)A.$361+1.! ,-.! 1'! (4+$1U3(.1!(++!%U0S(!%$'(!
)U.21/(//1.G!71+!,$''%!&54%A!1'!.$%4!(++!#(.4'(2%4*.%1'!()%1)U.+!%4$0S1.!%$3!,.A'!+154'$'3%4*.%1'!$!;:1#$%%$&'1'G!
<4+$14*.%1'!$!=&0(31+!4('!4&##(!(++!*//)$%(!%+&.!)&0(+$0$+1+!$!%(#?('2!#12!1'!$'+.&2*4+$&'!/A!#(.4'(21'G!71++(!
?1.&.! /A! 1++! ('+(0! ,(4+&.1.N!?0('2! (''(+! -).$3(! .$%4,(4+&.1.! ?1%4.$)'(! $! Y.&%/14+1+N!#1'! U)1'! /%:4&0&3$%4(!
,(4+&.1.G!
!
Stšrre aktieŠgares, styrelseledamšter och ledande befattningshavares avyttring av aktier i Bolaget 
=&0(31+%!,:.(! %+-.%+(!(4+$1U3(.1!U31.!JLNL!/.&51'+!()!(4+$1.'( !$!789&#/(': G!W#!21%%(N!$'&#!.(#1'!,-.!0&54i*/ i
()+(0N!?1%+U##1.!%$3!,-.!(++!():++.(!%$++!$''16()!$!#(.4'(21'N!1001.!&#!#(.4'(21'!%4*001!*//,(++(!(++!1'!%A2('!
():++.$'3! 4('! 4&##(! (++! ?0$! (4+*100N! 4('! 21+! 4&##(! (++! /A)1.4(! (4+$14*.%1'! '13(+$)+G! "'! 21 0! ()! =&0(31+%!
%+:.10%1012(#-+1.!&56!=&0(31+%!012('21!?1,(++'$'3%6()(.1!6(.!(4+$1$''16()!$!=&0(31+G!71+!,$''%!1'!.$%4!(++!21%%(N!
$'&#!.(#1'!,-.!0&54 i*/ i()+(0N!4('!4&##(!(++!():++.(!210(.!1001.!610(!%$'(!$''16()!$!=&0(31+G!71++(!4('!/A)1.4(!
=&0(31+%!(4+$14*.%!'13(+$)+G!
!
Stšrre aktieŠgares mšjlighet att pŒverka Šrenden pŒ bolagsstŠmman 
=&0(31+%!,:.(! %+-.%+(!(4+$1U3(.1!U31.!JLNL!/ .&51'+!()!(4+$1.'(!$!789&#/(': G!71%%(!(4+$1U3(.1%!$'+.1%%1'!4('!
())$4(!,.A'N!1001.!4&'4*..1.(!#12N!=&0(31+%!$'+.1%%1'!1001.!('2.(!(4+$1U3(.1%!$'+.1%%1'!&56!21%%(!(4+$1U3(.1!4('!
4&##(!(++!*+-)(!%$++!$',0:+('21!-)1.!=&0(31+!/A!1++!%U++!%&#!$'+1!0$331.!$!-).$3(!(4+$1U3(.1%!$'+.1%%1G!71+!4('!
1O1#/10)$%!,-.10$33(!1'!4&',0$4+!#100('!21!%+-.%+(!(4+$1U3(.'(%!$'+.1%%1'!A!1'(!%$2('!&56!=&0(31+%!1001.!-).$3(!
(4+$1U3(.1%!$'+.1%%1'!A!('2.(!%$2('!)(2!()%1.!)$'%+*+210'$'3%?1%0*+G!DA2('(!4&',0$4+1.!4('!,A!1'!)U%1'+0$3!'13(+$)!
1,,14+!/A!=&0(31+%!)1.4%(#61+N!.1%*0+(+!&56!,$'('%$100(!%+U00'$'3G!!
!
Aktierelaterade risker 
_$%4!&56!.$%4+(3('21!U.!1'!&*'2)$40$3!,(4+&.!$!(4+$1U3('21G!<4+$14*.%1'%!*+)1540$'3!U.!?1.&1'21!()!1'!.(2!
,(4+&.1.N!)(.()!1'!210!U.!?&0(3%%/15$,$4(!&56!('2.(!U.!4'*+'(!+$00!(4+$1#(.4'(21'!%&#!61061+G!71+!U.!$'+1!#-S0$3+!
,-.!1++!1'%4$0+!?&0(3!(++!4&'+.&001.(!21!,(4+&.1.!%&#!/A)1.4(.!=&0(31+%!(4+$14*.%G!",+1.%&#!1'!$')1%+1.$'3!$!
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(4+$1.!?A21!4('!4&##(!(++!%+$3(!&56!%S*'4(!$!)U.21!U.!21+!$'+1!%U41.+!(++!1'!$')1%+1.(.1!4&##1.!(++!,A!+$00?(4(!
21+!%(+%(21!4(/$+(01+G!
 
VidhŠngande teckningsoptioner 
`!21+!,(00!(4+$14*.%1'!*'21.! 21'!+$2!2A!+154'$'3%&/+$&'1.'(!4('!*+':++S(%!,-.!+154'$'3!()!(4+$1.!*'21.%+$31.!/.$%1+!
,-.! (++!':++S(!+154'$'3%&/+$&'1.'(!?0$.!+154'$'3%&/+$&'1.'(!)U.210-%(G!
!
Erbjudande av aktier i framtiden 
789&#/(': !4('!$!,.(#+$21'!4&##(!(++!?1%0*+(!(++!1#$++1.(!:++1.0$3(.1!(4+$1.!1001.!('2.(!)U.21/(//1.G!DA2('(!
?1%0*+!/A)1.4(.!&,+(!(4+$14*.%1'!'13(+$)+G!
!
Ej sŠkerstŠllda teckningsŒtaganden 
789&#/(':! 6(.! %4.$,+0$31'! ()+(0(+! &#! +154'$'3%A+(3('21' ! #12! 1++! ('+(0! &0$4(! /(.+1.! >%1! ()%'$++1+!
R+81,",;$<%-;-,2+, @G!V154'$'3%A+(3('21'!*//3A.!+&+(0+!+$00!5$.4(!JJ!/.&51'+!()! 21'!$'$+$(0(!1#$%%$&'%0$4)$21'G!
V154'$'3%A+(3('21'(!6(.!2&54!$'+1!%U41.%+U00+%!)$(! ,- .6('2%+.('%(4+$&'N!?('43(.('+$!1001.!0$4'('21G!71+! ,$''%!
2U.#12!1'!.$%4!(++!21%%(!A+(3('21'!$'+1!,*00,-0S%!)$041+!%4*001!/A)1.4(!1#$%%$&'%*+,(001+!&56!2U.#12!789&#/(':%!
,$'('%$100(!%+U00'$'3!'13(+$)+G!!! !
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Inbjudan till teckning av units  i D&Company    

`! %:,+1! (++!,$'('%$1.(! 21'! ,&.+%(++(! *+)1540$'31'! ()!`7b; J !%(#+! #(.4'(2%,-.$'3! &56! ,-.%U0S'$'3N! 6(.! 1O+.(!
?&0(3%%+U##(! $! 789&#/(':! 21'!HZ! &4+&?1.! HIL\ ! ?1%0*+(+! (++! 31'&#,-.(! 1'! ':1#$%%$&'! ()!*'$+%! *+('!
,-.1+.U21%.U++! ,-.!789&#/(': %! (4+$1U3(.1G! =&0(31+! ()%1.! (++! ('%-4(! &#!'&+1.$'3! ()! =&0(31+%! (4+$1.! &56!
+154'$'3%&/+$&'1.!/A!C$.%+!;&.+6!%&#!U.!1'!6('210%/0(++,&.#!#1'!$'31'!.1301.(2!#(.4'(2G!E$2!,*00!+154'$'3!$!
;:1#$%%$&'1'!+$00,-.%!=&0(31+!$'$+$(0+!HIN\!XD"e!&56!)$2!,*00+!':++S('21!()!)$26U'3('21!+154'$'3%&/+$&'1.!+$00,-.%!
789&#/(': !:++1.0$3(.1!0U3%+!LINT!XD"e!&56!6-3%+!LJNZ!XD"e!,-.1!()2.(3!,-.!1#$%%$&'%4&%+'(21.N!)$04(!?1.U4'(%!
*//3A!+$00!5$.4(!HNZ!XD"eG!E$2!,*00+!':++S('21!()!)$26U'3('21!+154'$'3%&/+$&'1.!+$004&##1.!1#$%%$&'%4&%+'(21.!
&#! 5$.4(! LNL! XD"eG! "O+.(! ?&0(3%%+U##(! $! 789&#/(':! ?1%0*+(21! 21'!HZ! &4+&?1.! HIL\! 21%%*+&#! &#! 1'!
-)1.+$00210'$'3%1#$%%$&'!%&#!4('!*+':++S(%!,-.!21+!,(00!(++!;:1#$%%$&'1'!-)1.+154'(%!&56!-)1.+154'$'3%3.(21'!
()!=&0(31+%!%+:.10%1!?12-#%!#&+$)1.(!21++(N!%&#!+$00,-.!=&0(31+!QNQ!XD"e!)$2!,*00!+154'$'3!&56!)$2!,*00+!':++S('21!
()!)$26U'3( '21!+154'$'3%&/+$&'1.!+$00,-.!=&0(31+!:++1.0$3(.1!HNJ!XD"e!,-.1!1#$%%$&'%4&%+'(21.N!)$04(!?1.U4'(%!
*//3A!+$00!5$.4(!INT!XD"eG!
!

Emission om 20,8 MSEK i oktober 2018 (aktier och vederlagsfria teckningsoptioner)!
V154'$'3%4*.%1'!U.!LQ!D"e!/1.!*'$+N!)$041+!#&+%)(.(.!ZNJI!D"e!/1.!(4+$1!2A!+154'$'3%&/+$&'1.'(!1#$++1.(%!
)121.0(3%,.$++G!9&*.+(31!*+3A.!1SG!V154'$'3!()!*'$+%!%4(!%41!*'21.!/1.$&21'!QL!&4+&?1.!HIL\ !m!LJ!'&)1#?1. !
HIL\ G!
!
Teckningsoptioner av serie TO 1 2019 tillför Bolaget lägst 10,4 MSEK och högst 15,6 MSEK vid fullt 
nyttjande 
"'!+154'$'3%&/+$&'!()!%1.$1!VW!L!HILP!1.6A00%!)121.0(3%,.$++!,-.!)(.S1!*'$+!%&#!+154'(%!$!;:1#$%%$&'1'G!"'!
+154'$'3%&/+$&'!31.! .U++!+$00!+154'$'3! ()!1'!':! (4+$1!*'21.!/1.$&21'! LH! (/.$0!HILP!m!HP!(/.$0!HILP!+$00!1++!
0-%1'/.$%!#&+%)(.('21!%S*++$&!>aI@!/.&51'+!()!21'!31'&#%'$++0$3(!)&0:#)U32(!4*.%1'!,-.!(4+$1'!1'0$3+!C$.%+!
;&.+6%! &,,$5$100(! 4*.%%+(+$%+$4! *'21.! 21'! /1.$&2!/A! +$&! 6('210%2(3(.!%&#! %0*+(.! +)A!?('4 2(3(.! $''('!
*+':++S('21/1.$&21'! ?-.S(.N! 2&54! (++!0-%1'/.$%1+! $'+1! %4(! *'21.%+$3(! (4+$14*.%1'! $! ;:1#$%%$&'1'! 1001.!
-)1.%+$3(!LJI!/.&51'+!()!(4+$14*.%1'!$!;:1#$%%$&'1'G!
!
Övertilldelningsemissionen om 3,3 MSEK plus lägst 1,7 MSEK och högst 2,5 MSEK vid fullt nyttjade 
teckningsoptioner 
C-.! 21+! ,(00! ;:1#$%%$&'1'! -)1.+154'(%! 4('! %+:.10%1'! $!789&#/(': ! )U0S(! (++! *+':++S(! 1'!
-)1.+$00210'$'3%1#$%%$&'!&56!31!*+!:++1.0$3(.1!6-3%+!HJZ!TLI!*'$+%N!)$041+!$''1?U.!(++!6-3%+!JLH!\HI!(4+$1.!
%(#+!6-3%+!HJZ!TLI!+154'$'3%&/+$&'1.!()!%1.$1!VW!L!HILP!1#$++1.(%G!V154'$'3%4*.%1'!&56!+154'$'3%+$21'!
,-.! +154'$'3! ()! *'$+%! #12! ('012'$'3! ()! -)1.+$00210'$'3%1#$%%$&'1'!U.! 21%(##(! %&#! $! ;:1#$%%$&'1'G!
l-%1'/.$%1+! &56! 0-%1'/1.$&21'! ,-.! ':++S('21! ()! +154'$'3%&/+$&'1.! 1#$++1.(21! #12! ('012'$'3! ()!
-)1.+$00210'$'3%1#$%%$&'1'!U.!21%(##(!%&#!$!;:1#$%%$&'1'G!W#!610(!-)1.+$00210'$'3%1#$%%$&'1'!*+':++S(%!
+$00,-.%!=&0(31+!QNQ!XD"e!)$2!,*00!+154'$'3!()!*+3$)'(!*'$+%!/0*%!0U3%+!LNa!XD"e!&56!6-3%+!HNJ!XD"e!)$2!,*00+!
':++S(21!+154'$'3%&/+$&'1.!,-.1!()2.(3!,-.!1#$%%$&'%4&%+'(21.G!!

!
TeckningsŒtaganden 

<)!1#$%%$&'%?10&//1+!6(.!+154'$'3%A+(3(.1!,-.?*'2$+!%$3!(++!+154'(!*'$+%!,-.!LL!TJJ!HQJ!D"eN!)$041+!#&+%)(.(.!
5$.4(!JJ! /.&51'+! ()! 21'! $'$+$(0( ! 1#$%%$&'%0$4)$21'G! C-.! +154'$'3%A+(3('21'(! *+3A.! $'31'! 1.%U++'$'3G!
V154'$'3%A+(3('21'(!U.!$'+1!%U41.%+U002(G!V154'$'3%A+(3(.'(!U.!3(.('+1.(21!,*00!+$00210'$'3!$!;:1#$%%$&'1'G!

!
&

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
J!`7b;!U.!=&0(31+%!2$3$+(0(!#&0'?(%1.(21!/0(++,&.#G!`7b;!31.!('%0*+'(!&/+$41.N!$!4&#?$'(+$&'!#12!&/+$41.'(%!
13'(!4*'%4(/1.!&56!4*'24U''12&#!$'&#!%$'(!31&3.(,$%4(!&#.A21'N!1'!%+U.4+!4&'4*..1'%4.(,+!31'&#!1'!-4(2!
%1.)$513.(2N!#$'%4(2!(2#$'$%+.(+$&'!%(#+!1'!-4(2!%:'0$361+!$!#(.4'(21'G!`7b;!&#,(++(.!+$00!1O1#/10!M1??%6&/N!
%-4#&+&.&/+$#1.$'3N!6('+1.$'3!()!/.&2*4+$',&.#(+$&'!&56!('/(%%(2!?*+$4%21%$3'G!
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S*#0+2&",4D=2$&",/+$%+#-#+&-%%&%+81,-&=,"%$&"&+,.";)+%&0+2&/"..1(#+,&"&O#($3+1%+%&%"..&+,&%+81,",;$1=#$&(0&TU&FEJ&
3+#&=,"%9&
&

VU?:!21'! QI!&4+&?1.!HIL\ !
D&Company Nordic AB (publ)!
F%I#+.$+, 

!  
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Bakgrund och motiv  

Bakgrund  
789&#/(':!%+(.+(21%!HILT!()!1++!('+(0!/1.%&'1.!%&#!*'21.!0A'3!+$2!(.?1+(+!&56!%(#0(+!4*'%4(/!&56!$'%$4+!&#!
?A21!&/+$4?.('%561'!&56!,-.%U0S'$'3!&56!#(.4'(2%,-.$'3!)$(!`'+1.'1+G!W/+$41.'(!)(.!2A!$!21+!'U.#(%+1!610+!*+('!
2$3$+(0+!%+-2!$!%$'!#(.4'(2%,-.$'3N!,-.%U0S'$'3!&56!4*'2)A.2G!=16&)1'!6(.!,*''$+%!#1'!$'3(!$'$+$(+$)!6(.!+(3$+%!&56!
?.('%561'!6(.!%1++!1'!%+&.!210!()!4&'+(4+0$'%,-.%U0S'$'31'!,-.%)$''(!+$00!.1'(!1i6('20(.1G!V.&'!(++!F30(%-3&'!$'+1!
3A.!(++!%U0S(!)$(!`'+1.'1+F!6(.!)(.$+!.A2('21!&56!21+!U.!4('%41!,-.%+!'*!'U.!#(.4'(21.'(!$!bD<!&56!e$'(!)$%(.!1'!
#:541+!%'(??!+$00)UO+!()!S*%+!30(%-3&'!%&#!?.('%561'!6(.!$'%1++!(++!2$3$+(0$%1.$'3!U.!1++!#A%+1G!789&#/(':%!
(,,U.%$2o!?01)!2U.,-.!(++!1.?S*2(!&/+$4?.('%561'!1'!4&#/01++!2$3$+(0!/0(++,&.#!m!%&#!(00(!?16-)1.!#1'!$'31'!6(.!
4.(,+! &56! .1%*.%! (++! *+)1540(! /A! 131'! 6('2G! "'! /0(++,&.#!m! 1++! 2$3$+(0+! F14&%:%+1#F!m! %&#! 6SU0/1.! )(.S1!
&/+$41.^?*+$4!(++!!

¥! %:'(%!&56!)1.4(!$!2(31'%!2$3$+(0(!+$2%A021.N!
¥! %4-+(!4*'2)A.21'!&/+$#(0+!m!#12!/A#$''10%1.N!4(0010%1.N!*//,-0S'$'3(.!#G# GN!

¥! #-S0$33-.(! ,-.!&/+$41.'! (++! /A!1++! /1.%&'0$3+!%U++!4&##*'$51.(!#12!4&##('21!31'1.(+$&'%!4*'21.N!
4*'21.!%&#!$!%+&.!*+%+.U54'$'3!)U0S1.!?&.+!+101,&'%(#+(0!1001.!/1.%&'0$3(!?1%-4!'U.!21+!3U001.!+$00!1O1#/10!
+$2%?&4'$'3N!

¥! *+)1540(!m!&56!U3(!m!%$'!131'!2$3$+(0(!?*+$4N!%(#+!

¥! ,-.1'40(!&56!*+)1540(!4&'+(4+1.'(!#12!01)1.('+-.1.'(G!
!
b'31,U.!%1O!()!+$&!%)1'%4(.!#100('!10)(!&56!JJ!A.!6(.!30(%-3&'!&56^1001.!4&'+(4+0$'%1.G!V&+(0+!,$''%!21+!$!D)1.$31!
HNa!#$0S&'1.!30(%-3&'?U.(.1NZ!1'!%$,,.(!%&#!21%%*+&#!-4(.!,.A'!A.!+$00!A.N!,.U#%+!/A!3.*'2!()!A02.('21!?1,&04'$'3N!
#1'! U)1'! ,-.! (++! /1.%&'1.! $! :'3.1! A021.! +$2$3(.1! ?-.S(.! (')U'2(! 2$3$+(0(! 1'61+1.! )$041+! 3-.! (++! ?16&)1+! ()!
%:'6SU0/#1210! *//+U54%! +$2$3(.1G! V$00! %(41'! 6-.! &54%A! (++! 4&'%*#1'+1'! U.! #1.! +.1'24U'%0$3! $2(3! &56! ?:+1.!
30(%-3&'!&,+(.1N!30(%-3&'!6(.!?0$)$+!1'!#&21(551%%&(.!/A!1++!%U++!%&#!21!$'+1!)(.!0U'3.1!+$00?(4(!$!+$21'G!
!
W/+$41.?.('%561'! $! D)1.$31! &#%U++1.! 5$.4(! ZN\! #$0S(.21.! D"e! /1.! A.N! 6(.! &#4.$'3! L! III! ?*+$41.! &56! Q! JII!
(' %+U002(Ga!̀ !"*.&/(!,$''%!21+!5$.4(!PT!III!&/+$41.?*+$41.N\ !&56!2$3$+(0$%1.$'31'!*+1!$!"*.&/(!U.!0$4(!0$+1!*+)1540(2!
%&#!21'!U.!$!;&.21'G!`!1'!?.('%56!%&#!U.!*'21.!%+U'2$3!&56!%'(??!,-.U'2.$'3N!%+U00%!6-3(!4.()!/A!)A.!,-.#A3(!
(++!+&04(!+.1'21.!&56!#(.4'(21.G!!
!
789&#/(':!6(.!+)A!(,,U.%&#.A21'N!21+!,-.%+(!U.!*+)1540('21+!()!1'!2$3$+(0!/0(++,&.#!,-.!&/+$4?.('%561'N!`7b;G!
71+!('2.(!(,,U.%&#.A21+!+$00)1.4(.N!#(.4'(2%,-.!&56!%U0S1.!30(%-3&'?A3(.G!
!
789&#/(':! 6(.! %4(/(+! %$3! 1'! 3&2! /&%$+$&'! $!; &.21'! )(2! 3U001.! 2$3$+(0$%1.$'3! ()! &/+$41.?.('%561'!m! 1'!
2$3$+(0$%1.$'3! %&#! 31.! 1'%4$02(! &/+$41.,-.1+(3N! 4-/3.*//1.$'3(.! &56! 412S&.! 1'! 2$3$+(0! /0(++,&.#! ,-.!
/.&2*4+)$%'$'3N!,-.%U0S'$'3N!4&##*'$4(+$&'N!#(.4'(2%,-.$'3!1+5G!789&#/(':%!0-%'$'3N!`7b;N!*+#U.41.!%$3!/A!%A!
%U++! (++!01)1.('+-.1.'(!+$00!&/+$4?.('%561'!6(.!1'! (4+$)! .&00!$! /0(++,&.#1'N! 'A3&+!%&#!+$00!1O1#/10!$''1?U.! (++!
(2#$'$%+.(+$&'1'!()!/.&2*4+1.!/A!61#%$2(!&56!M1??*+$4!?0$.!?1+:20$3+!1'40(.1!,-.!&/+$41.'G!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z!D1!].&M+6! ,&.! e'&M01231! >],e@! HIL\ ! >.(//&.+! %&#! 01)1.1.(%! ()! W/+$4?.('%561'! +$00! 21%%! #1201##(.@G!
b'21.%-4'$'31'!U.!21'!A.0$3(!.(//&.+1'!%&#!/*?0$51.(21%!)A.1'!HIL\G!],ei%+(+$%+$41'!,.A'!"*.&/(!4&##1.!,.A'!
":1M1(.! `'+100$31'51! %&#! U.! 1'! #1201#%+$2%4.$,+! ,-.! &/+$401)1.('+-.1.G! D1! #(S*//0(3('! ()! W/+$5(0! X&'$+&.!
*+,U.2(2!+$00!],e!()!?.('56#U%%&.'(!X$2&!('2!D$0#&G!
a!D1!%(##('%+U00'$'3!3S&.2!()!D)1.$31%!W/+$401)1.('+-.1.%!C-.1'$'3!m!DWlC!#12!3.*'2!$!b9K%!?.('%56.(//&.+1.!
HILJiHILaG!`!%(##(',(++'$'3!*//%4(++(%!#12$(')U.21+!$!&#%U++'$'3!/1.!?*+$4!+$00!Z!JQL!eD"e!A.!HILZ!&56!Z!a\Z!
eD"e!A.!HILa!&56!('+(01+!('%+U002(!$!?*+$41.'(!>+&+(0+@!+$00!Q!\a\!A.!HILZ!&56!Q!PIT!A.!HILaG!
\ !"9WW!=0*1!=&&4!m!7(+(!&'!&/+&#1+.:!('2!&/+$5%!$'!"*.&/1G!!
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`! '&+1.$'31'! %-41.! =&0(31+! 4(/$+(0! ,-.! (++! ,&.+%U++(! *+)1540$'31'! ()! `7b;N! (++! -4(! 1O/('%$&'%+(4+1'! $!
$#/01#1'+(+$&'!&56!,-.%U0S'$'3!#12!#A01+!(++!/A!%$4+!(221.(!,01.!#(.4'(21.!$!"*.&/(G!71+!,$''%!#A'3(!%4U0!(++!
$')1%+1.(!$!21++(!%'(??)UO('21!?&0(3!%&#!6SU0/1.!&/+$41.!(++!-4(!%$'!4&'4*..1'%4.(,+!$!1'!(00+#1.!2$3$+(0$%1.(2!
)U.02G!cU.!U.!,1#! ()!21!#1%+!*//1'?(.(!%4U01'K!
!

¥! 789&#/(':!6(.!*'21.!21!%1'(%+1!A.1'N!*'21.!*+)1540$'31'!&56!*//?:33('21+!()! =&0(31+N!6(,+!1'!'U.(!
4&##*'$4(+$&'! &56! 2$(0&3! #12! ?.('%56(4+-.1.! ,-.! (++! %U41.%+U00(! (++! `7b;i/0(++,&.#1'! U.! )(2!
?.('%561'! 6(.! ? 16&)! &56! (')U'2'$'3! ,-.G! 71+! ,$''%! ,01.(! ?&0(3! %&#! 1.?S*21.! 1i6('210%+SU'%+1.! +$00!
&/+$4?.('%561'!#1'!=&0(31+!6(.!1'!*//,(++'$'3!(++!21+!*+#U.41.!%$3!$!(++!*+)1540(!1'!/0(++,&.#!%&#!U.!
%/15$(0('/(%%(2!,-.!&/+$4?.('%561'!%&#!21%%*+&#!$''1,(++(.!01)1.('+-.1.'(G!789&#/(':!U.!+$2$3+!*+1!
/A!#(.4'(21'!,-.!2$3$+(0$%1.$'3!()!&/+$41.?.('%561'G!`7b;!U.!.12('!1+(?01.(+!$!;&.21'!#12!1++!HIi+(0!
$'%+(00(+$&'1.! %(#+! ()+(0! #12! 4-/3.*//1.$'3(.! &56! 01)1.('+-.1.! )$041+! 31.! 1'! ?.(! 3.*'2! ,-.!
)$2(.1?1(.?1+'$'3!&56!$'%+(00(+$&'1.!()! ':(!4*'21.G!=&0(31+!6(.! ':0$31'!%4.$)$+!()+(0!#12!21%%!,-.%+(!
4*'2!$!"'30('2G!!
!!

¥! X(.4'(2%/&+1'+$(01'! ,-.! `7b;! 4('! ('%1%! )(.(! %+&.! +(54! )(.1! (++! 2$3$+(0$%1.$'3%3.(21'! $! ?.('%561'!$!
;&.21'!&56!"*.&/(!U.!0A3!#1'!#(.4'(21.'(!$!bD<!&56!e$'(!6(.!?1+:20$3+!6-3.1!('210!()!,-.%U0S'$'31'!
&'0$'1G!`!&56!#12!(++!#(.4'(21.'(!U.!0$4'('21!?-.!21+!4*''(!('+(%!(++!1'!%'(??!+$00)UO+!$!2$3$+(0$%1.$'31'!
%'(.+!%41.!U)1'!6U.G!`7b;!U.!1'!(?&''1#('3%0-%'$'3!&56!4.U)1.!$'31+!&#,(++('21!(.?1+1!()!4*'21'!,-.!
(++!4&##(!$3A'3G!]1'&#!(++!#U+?(.61+1'!$!21'!2$3$+(0(!)U.021'!U.!6-3!%A!3A.!21+!.10(+$)+!0U++!(++!/A)$%(!
21!/&%$+$)(!1,,14+1.'(!()!(++!(31.(!2$3$+(0+!&56!#-+(!4*'21.'(!/A!21!%U++!%&#!21%%(!-'%4(.G!789&#/(':!
1%+$#1.(.!/&+1'+$(01'!,-.!2$3$+(0$%1.$'3%+SU'%+1.!%&#!`7b;!1'0$3+!,-0S('21K!

i! 21'!'&.2$%4(!#(.4'(21'!HII!XD"e!$!A.0$3!A+1.4&##('21!&#%U++'$'3NP!
i! 21'!?.$++$%4(!#(.4'(21'!JII!XD"e!$!A.0$3!A+1.4&##('21!&#%U++'$'3NLI !&56!
i! -).$3(!1*.&/1$%4(!#(.4'(21.!H!JII! m!Q!JII!XD"e!/1.!A.GLL!!
>_U4'11O1#/01+!U.!?(%1.(+!/A!*//%4(++'$'3!&#!1'!A.0$3!?*231+!,-.!2$3$+(0(!)1.4+:3N!M1??%$2&.!
&56!#(.4'(2%,-.$'3%+SU'%+1.!&#!QL!III!m!Z\!III!D"e^A.!1001.!5$.4(!IN\!i !LNI!s!()!1'!31'&#%'$++0$3!
?*+$4%!&#%U++'$'3@LH!
789&#/(':!U.!1'%(##(!&#!(++!4*''(!1.?S*2(!1'!0-%'$'3!%&#!$''1,(++(.!01)1.('+-.1.N!&/+$41.!
&56!%0*+4&'%*#1'+1.!&56!=&0(31+!6(.!U'!%A!0U'31!?(.(!/1'1+.1.(+!1'!0$+1'!210!()!#(.4'(21'G!

!

¥! <,,U.%&#.A21+!%&#!&#,(++(.!30(%-3&'?A3(.!21%$3'(.N!+$00)1.4(.!&56!%U0S1.!21%%(!/.&2*4+1.!+$00!&/+$41.N!
(/&+14N! +.()10i.1+($0!#G,0G! 71++(! %41.! *'21.! 21+! 13'(! )(.*#U.41+! ;&..! %(#+! )U0.1'&##1.(21!
)(.*#U.41'!%&#!V$31.!&,!DM121'N!",)(!<++0$'3!&56!=0A40U21.G!7U.+$00!6(.!789&#/(':!2$%+.$?*+$&'%%U++1'!
3U00('21!30(%-3&'!,-.!)(.*#U.41'(! l1)$w%N!7$%'1:!&56!_11?&4G!71%$3'1'!&56!*+)1540$'31'!()!?A3(.'(!
%41.!$!D)1.$31!#12!131'!/1.%&'(0!&56!4&'%*0+('21!21%$3'1.%G!V$00)1.4'$'3!%41.!%12('!$!1++!,01.+(0!&0$4(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P!b+.U4'$'3K! H! PIP! &/+$41.! $! ;&.21'! 1'0$3+!ECPP& :.=+&:((1&V&G-%-& (,& (3%(0+%#I& -,2&(3%"8$&",&E=#(3+& WXTY!
#*0+$/0$51.(+!#12!4&%+'(2!>*//%4(++(2! ()!=&0(31+@! ,-.! 2$3$+(0(!+SU'%+1.!%&#!`7b;!Z\!aJH!D"e!%&#!U.!A.0$31'!
A+1.4&##('21!v!HII!XD"eG!
LI !b+.U4'$'3K! a! JPa! &/+$41.! $! be^`.0('2! 1'0$3+!ECPP& :.=+& :((1&V&G-%-& (,& (3%(0+%#I& -,2& (3%"8$& ",& E=#(3+&
#*0+$/0$51.(+!#12!4&%+'(2!>*//%4(++(2! ()!=&0(31+@! ,-.! 2$3$+(0(!+SU'%+1.!%&#!`7b;!Z\!aJH!D"e!%&#!U.!A.0$31'!
A+1.4&##('21!vJII!XD"eG!
LL!b+.U4'$'3K! PT!\aT! &/+$41.! $! "*.&/(! 1'0$3+!ECPP& :.=+& :((1&V&G-%-& (,& (3%(0+%#I& -,2& (3%"8$& ",& E=#(3+&
#*0+$/0$51.(+!#12!4&%+'(2!>*//%4(++(2! ()!=&0(31+@! ,-.! 2$3$+(0(!+SU'%+1.!%&#!`7b;!QL!ZHI!D"e!%&#!U.!A.0$31'!
A+1.4&##('21!vQ!III!XD"e G!
LH!71+!U.!=&0(31+%!131+!*//%4(++'$'3! (++! ,.(#+$2(!4-/! ()! 2$3$+(0(!+SU'%+1.!+.&0$31'!U.!1'! 210^&#,-.210'$'3! ()!
#(.4'(2%,-.$'3%4&%+'(21.!,-.!1'!?*+$4!&56!$'31'!*+-4(2!*+3$,+!$!#(.4'(2%,-.$'3%?*231+1'G!!
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,(?.$41.!$!D:2&%+(%$1'N!,.(#,-.(00+!$!e$'(G!789&#/(':%!/.&2*4+('%)(.$31!6(.!#1.!U'!LJ!A.%!1.,(.1'61+!
()!/.&2*4+*+)1540$'3!&56!,.(#+(3'$'3!()!?A3(.!&56!#A'3A.$3(!.10(+$&'1.!+$00!21!+$00)1.4('21!,-.1+(31'G!
!

¥! =&0(31+!6(.!1'!?1/.-)(2!F3&i+&i#(.41+i#&2100F!,-.!$',-.%U0S'$'3!&56!4*'24&')1.+1.$'3!31'&#!21!0A'3(!
&56!3&2(! .10(+$&'1.!#12(.?1+(.'(! 6(.! #12!?.('%561'G!W#%U++'$'31'! *//3$54!+$00!QaNH!XD"e! *'21.!
.U41'%4(/%A.1+!HILZ^HILaG!<,,U.%&#.A21+!%&#!(.?1+(.!#12!30(%-3&'?A3(.!6(.!%&#!#A0!(++!'A!/&%$+$)+!
.1%*0+(+!*'21.!?*231+A.1+!HIL\^LPG!789&#/(':!6(.!)$%(+!(++!=&0(31+!4('!2.$)(!+$00)UO+!&56!?:33(!%A)U0!
4*'2.10(+$&'1.! %&#! 1'! 1,,14+$)! &.3('$%(+$&'G! C.A'! .U41'%4(/%A.1+! HILJ^HILZ! +$00! HILZ^HILa! -4(21!
,-.%U0S'$'31'!#12!QQJ!sG!

!
¥! `!#(.%!HIL\!$'3$54!=&0(31+!1++!%(#(.?1+%()+(0!#12!)U.021'%!%+-.%+(!01)1.('+-.!$'&#!&/+$4?.('%561'!m!

"%%$0&.!m! 3U00('21! 1'! F3&! +&! #(.41+F! #&2100! ,-.! ;&.21'G! "%%$0&.! %1.! %+&.! /&+1'+$(0! $! `7b;! &56! 21!
#-S0$361+1.! /0(++,&.#1'! 31.! 21#! &56! &/+$41.'(! (++! /A!1++! ?U++.1! %U++! 0:,+(! ,.(#! "%%$0&.%! /.&2*4+1.G!
D(#(.?1+1+! $''1?U.! (++! "%%$0&.! 210,$'('%$1.(.! &/+$41.'%! #A'(2%()3$,+! ,-.! `7b;G! 71++(! 4&##1.! (++!
1.?S*2(%!"%%$0&.%!)$4+$3(%+1!4*'21.!$!;&.21'!#12!%:,+1!(++!?U++.1!4*''(!#(.4'(2%,-.(!&56!%U0S(!%$'(!30(%!
2$3$+(0+G!V&+(0+!4&##1.!-)1.!ZJI!()!"%%$0&.%!4*'21.!,A!1.?S*2('21!(++!/.&)(!`7b;G!
!

!
Motiv  
X&+$)1+! +$00!;:1#$%%$&'1'!*//3A1'21! +$00! 5$.4(!HIN\!XD"e! ,-.1! 1#$%%$&'%4&%+'(21.N! U.! /.$#U.+! (++! ,$'('%$1.(!
=&0(31+%!,&.+%(++(!*+)1540$'3!()!`7b;!%(#+!0-/('21!4&%+'(21.!,-.!)1.4%(#61+1'!>%1!#1.!21+(0S1.(2!?1%4.$)'$'3!
'12('! ()%11'21! (')U'2'$'3! ()! 1#$%%$&'%0$4)$2@G!E$2(.1! 4&##1.! 210(.! ()! 1#$%%$&'%0$4)$21'! (')U'2(%! +$00! (++!
1.0U33(! ,*00! ?1+(0'$'3! ,-.! 4U004&21'! +$00! `7b;! )$041+! ?1.U4'(%! %41! $! 2151#?1.!HIL\! 1'0$3+! '*)(.('21!
?1+(0'$'3%/0('G!W#!;:1#$%%$&'1'!$'+1!,*00+154'(%!&56!,-.!21+!,(00!1'!1001.!,01.(!()!21#!%&#!A+(3$+!%$3!(++!+154'(!
*'$+%!$'+1!%4*001!*//,:00(!%$'(!A+(3('21'!U.!21+!%+:.10%1'%!/0('!(++!#$'%4(!=&0(31+%!?16&)!*'21.!21!4&##('21!
+&0)!#A'(21.'(!31'&#!(++!%U'4(!+(4+1'!/A!21'!/0('1.(21!$'+1'%$,$1.$'31'!()!=&0(31+%!)1.4%(#61+G!=&0(31+!4('!
$!%A2('(! ,(00!%U'4(!+(4+1'!$! )$2(.1*+)1540$'31'! ()!`7b;!&56!())(4+(!#12!%(+%'$'3(.! /A! ':(!)(.*#U.41'!$'&#!
/.&2*4+)1.4%(#61+1'!&56!%U'4(!4(/$+(0?16&)1+!#12!Jia!XD"eG!=&0(31+!4('!U)1'! $!%A2('(! ,(00! ())(4+(!#12!
$')1%+1.$'3(.!()%11'21!&0$4(!*+)1540$'3%/.&S14+!,-.!̀ 7b;N!)$041+!4('!31'&#,-.(%!*+('!(++!/A)1.4(!=&0(31+%!/0('1.!
/A! 1'! #(.4'(2% 1O/('%$&'! $! ;&.21'G! E$2(.1! 4('! =&0(31+! $'3A! %(#(.?1+%()+(0! $! %:,+1! (++! #$'%4(! =&0(31+%!
*+)1540$'3%4&%+'(21.G!e&%+'(2%?1%/(.$'3(.!4('!U)1'!3-.(%!31'&#!%1'(.10U33'$'3! ()!&0$4(! /.&S14+G!71%%*+&#!
4('!=&0(31+!.1)$21.(!+(4+1'!/A!21'!/0('1.(21!$'+1.'(+$&'100(!#(.4'(2%$'+.&2*4+$&'1'!&56!$%+U001+!,&4*%1.(!/A!
0-'%(#61+!&56!&.3('$%4!+$00)UO+G!E$2(.1!4&##1.!=&0(31+!U)1'!(++!*'21.%-4(!(0+1.'(+$)(!,$'('%$1.$'3%#-S0$361+1.!
%A%&#!(++!*//+(!?('4,$'('%$1.$'3!$!,&.#!()!56154.U4'$'3%4.12$+N!*+-4(!21'!?1,$'+0$3(!,(5+&.$'34.12$+1'!%(#+!(++!
%U0S(!1++!/(.!()!=&0(31+%!)(.*#U.41'G!
!
=&0(31+!6(.!#A0%U++'$'31'!(++!21%%!%:%+1#!m!`7b;! m!%4(!?0$!21'!'(+*.0$3(!2$3$+(0(!/0(++,&.#1'!,-.!&/+$41.'(!&56!
01)1.('+-.1.'(!$!&/+$4?.('%561'!$!"*.&/(G!71+!%&#!3-.!`7b;!%4(0?(.!U.!+)A!)$4+$3(!%(41.K!
!

t ! 210%!U.!&/+$41.'(%!)1.4%(#61+!)U02$3+!0$4(.+(2!-)1.!610(!)U.021'N!&56!
t ! 210%!U.!21+!$!/.$'5$/!%(##(!01)1.('+-.1.!+$00!&/+$41.'(!$!610(!)U.021'G!

!
71+! %$%+'U#'2(! U.! &54%A! %4U01+! +$00! 21+! %+(.4(! %+-21+! &56! $'+.1%%1+! =&0(31+! 6(.! ,A++! ,.A'! &/+$4?.('%561'%!
01)1.('+-.1.G!X 12!1++!31#1'%(#+!%:%+1#!6&%!&/+$41.'(!?16-)1.!01)1.('+-.1.'(!$'+1!('/(%%(!%$'(!13'(!%:%+1#!
+$00!6*'2.(+(0%!1001.!+*%1'+(0%!&0$4(!0-%'$'3(.G!
!
7$3$+(0(!+SU'%+1.!
=&0(31+%!#A0%U++'$'3(.!U.!(++!?0$!21'!012('21!01)1.('+-.1'!()!2$3$+(0(!+SU'%+1.!+$00!&/+$41.?.('%561'!$!;&.21'!%(#+!
/A!*+)(02(!#(.4'(21.!$!"*.&/(G!`!;&.21'!U.! =&0(31+%!#A0%U++'$'3!(++!%U0S(!$'!&56!$'%+(001.(!`7b;!6&%!-)1.!QII!
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?*+$41.! $'&#!,1# ! A.h! 1'! #A0%U++'$'3! %&#! #&+%)(.(.! 5$.4(! LI ! s! ()! #(.4'(2%/&+1'+$(01'G! X&+%)(.('21!
#A0%U++'$'3! ,-.! -).$3(! "*.&/(! U.! (++! 'A! -)1.! L! HII! ?*+$41.h! 1'! #A0%U++'$'3! %&#! $''1?U.! 5$.4(!LNZ! s! ()!
#(.4'(2%/&+1'+$(01'G!
!
Y.&2*4+?&0(31+!
XA0%U++'$'31'! ,-.! /.&2*4+2$)$%$&'1'! U.! (++! 21'! %4(! *+)1540(%! +$00! 1'! ()! 21! 012('21! '&.2$%4(!
30(%-3&'01)1.('+-.1.'(! 31'&#! (++! 1.?S*2(! (++.(4+$)(! '&.2$%4(! )(.*#U.41'! &56! 1,,14+$)(! 2$3$+(0(! 0-%'$'3(.G!
=&0(31+!%4(!$'&#!+.1!A.!'A!1'!0-'%(#61+!&#!0U3%+!LI!sG!
!
<')U'2'$'3!()!$'$+$(0!1#$%%$&'%0$4)$2!,.A'!;:1#$%%$&'1'!
C*00+154'(%!;:1#$%%$&'1'!+$00,-.%!=&0(31+!HIN\!XD"e!m!,-.1!1#$%%$&'%4&%+'(21.G!Y0('1'!,-.!'1++&0$4)$21'N!%&#!
*//3A.!+$00!L\NH!XD"e!1,+1.!()2.(3!,-.!1#$%%$&'%4&%+'(21.!&#!+&+(0+!5$.4(!HNZ!XD"eN!U.!(++!21'!,-.210(%!$!
/.$&.$+1+%&.2'$'3!&56!&#,(++'$'3!1'0$3+!'12('K!!
!!
LG!!!!Y.$&.$+1.$'3%&#.A21!L!i!5$.4(!aI!/.&51'+!m!$'40*21.(%!$!.-.10%14(/$+(0?16&)1+!

t ! 710%!?1+(0'$'3! ()! 4U004&21'N!210%!*+)1540$'3! ()! *+-4(+!%+-2!$! `7b;! ,-.! /.1'*#1.(+$&'! /A!
/.&2*4+1.!%A%&#!4&'+(4+0$'%1.N!30(%-3&'!&56!+$00?16-.G!

t ! b+-4(2! ,*'4+$&'(0$+1+! $! 0&S(0$+1+%(//1'! ,-.! 1'410! /.1'*#1.(+$&'%6('+1.$'3N! %+-..1!
/.&2*4+*+?*2!&56!,-.?U++.(2!4&##*'$4(+$&'G!

t ! b+)1540$'3!()!F30(%4&',$3*.(+&.F!%&#!#-S0$33-.!2$3$+(0(!4-/!()!4&#/01++(!30(%-3&'G!
t ! `'+13.(+$&'!+$00!S&*.'(0%:%+1#N!%A%&#!c1(2%&/+$5%!&56!W/+$4`VN!,-.!,-.?U++.(2!#-S0$361+!,-.!

&/+$41.'^412S('!(++!(4+$)1.(!610(!%$'!4*'22(+(?(%G!
t ! `#/01#1'+(+$&'!$!21!?*+$41.!%&#!0$331.!$!4-!,-.!`7b;G!
t ! g+1.?1+(0'$'3(.!()!0A'!*//3A1'21!+$00!JNH!XD"eG!

!
HG!!!!Y.$&.$+1.$'3%&#.A21!H!i!5$.4(!HI!/.&51'+!m!$'40*21.(%!210)$%!$!.-.10%14(/$+(0?16&)1+LQ!

t ! `'+13.(+$&'!()!F)$.+*(0i+.:i&'Fi,*'4+$&'1.G!
t ! l('2% i! &56! %/.A4('/(%%'$'3(.! ,-.! ':(! #(.4'(21.! $'40*21.('21! *+)1540$'3! ()!

/1.%&'(0^&.3('$%(+$&'G!
!
QG!!!!Y.$&.$+1.$'3%&#.A21!Q!i!5$.4(!LI!/.&51'+!m!$'40*21.(%!1S!$!.-.10%14(/$+(0?16&)1+!

t ! C(00%+*2$1! &56! $'012('21! $'+13.(+$&'%('(0:%! ()%11'21! /&+1'+$100+! %(#(.?1+1! #12! aII!
&/+$4?*+$41.!$!C.('4.$41N!`+(0$1'!&56!V:%40('2G!

!
<')U'2'$'3!()!0$4)$2!,.A'!*+':++S('21!()!+154'$'3%&/+$&'1.'(!
C*00+154'(%! )$26U'3('21! +154'$'3%&/+$&'1.! +$00,-.%! =&0(31+! 0U3%+!LINT! XD"e! &56! 6-3%+! LJGZ! XD"e! m! ,-.1!
1#$%%$&'%4&%+'(21.G! Y0('1'! ,-.! '1++&0$4)$21'N! %&#! *//3A.! +$00! 6-3%+! LTNJ! XD"e! 1,+1.! ()2.(3! ,-.!
1#$%%$&'%4&%+'(21.!&#!+&+(0+!5$.4(!LNL!XD"eN!U.!(++!21'!,-.210(%!1'0$3+!'12('K!!
!

t ! b+)1540$'3!()!01)1.('+-.%#&2*01'!,-.!#(.4'(2%$',&.#(+$&'G!
t ! DU0Si!&56!%*//&.++1(#!,-.!(++!%+U.4(!;&.21'i&.3('$%(+$&'1'G!
t ! DU0Si!&56!%*//&.++1(#!,-.!(++!1+(?01.(!)1.4%(#61+1'!$!"*.&/(!*+(',-.!;&.21'G!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LQ !_-.10%14(/$+(0?16&)1+! *//3A.! +$00! 5$.4(! LZNL! XD"e! *'21.! 21'! 4&##('21! LHi#A'(21.%/1.$&21'G!
Y.$&.$+1.$'3%&#.A21!L!%&#!*+3-.!aI!/.&51'+!()!'1++&0$4)$21'!>&#!L\NH!XD"e@!*//3A.!%A0121%!+$00!5$.4(!LHNa!XD"e!
&56!$'40*21.(%!$! .-.10%14(/$+(0?16&)1+G!Y.$&.$+1.$'3%&#.A21!H!%&#! *+3-.!HI! /.&51'+! ()! '1++&0$4)$21'! *//3A.!
%A0121%!+$00!QNZ!XD"e!&56!$'40*21.(%!$! .-.10%14(/$+(0?16&)1+!*//!+$00!QNT!XD"e!>LHNa!XD"e!u!QNT!XD"e!v!LZNL!
XD"e@G!
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<')U'2'$'3 !()!0$4)$2!,.A'!-)1.+$00210'$'3%1#$%%$&'1'!
C*00+154'(%!-)1.+$00210'$'3%1#$%%$&'1'! +$00,-.%! =&0(31+! 0U3%+! J! XD"e! &56! 6-3%+! JN\! XD"e! m! ,-.1!
1#$%%$&'%4&%+'(21.G! Y0('1'! ,-.! '1++&0$4)$21'N! %&#! 6-3%+!*//3A.! +$00! JNT! XD"e! 1,+1.! ()2.(3! ,-.!
1#$%%$&'%4&%+'(21.!%&#!?1.U4'(%!*//3A!+$00!5$.4(!INT!XD"eN!U.!(++!21'!,-.210(%!1'0$3+!'12('K!!
!

t ! "O+.(4(%%(!,-.!(++!+$2$3(.10U33(!*+)1540$'3%/.&S14+!1001.!?1(.?1+'$'3!()!#(.4'(21.!=&0(31+!
)$00!/.$&.$+1.(G!

!
=&0(31+%! %+:.10%1! ('%1.! (++!1'! '&+1.$'3! ()!=&0(31+%! (4+$1.!&56! +154'$'3%&/+$&'1.!/A! C$.%+! ;&.+6! %4*001! %4(/(!
*+-4(21! #-S0$361+1.! ,-.! 1'! 3&2! #(.4'(2%,-.$'3! ()! %A)U0! =&0(31+! %&#! 21%%! )1.4%(#61+G! E$2(.1! *'21.0U++(%!
1)1'+*100! ,.(#+$2(! 4(/$+(0('%4(,,'$'3N! )$041+!*'21.0U++(.! ?$?16A00('21+! ()! 1'! 6-3! *+)1540$'3%i! &56!
1O/(' %$&'%+(4+G!
!
C-.*+%(++!(++!;:1#$%%$&'1'!31'&#,-.%!1'0$3+!/0('!&56!*'21.!,-.*+%U++'$'3!(++!C$.%+!;&.+6!3&24U''1.!=&0(31+%!
('%-4('!?1.U4'(%!,-.%+(!2(3!,-.!6('210!$!=&0(31+%!(4+$1.!&56!+154'$'3%&/+$&'1.!(++!)(.(!21'!LL!2151#?1.!HIL\ G!
C$.%+!;&.+6!U.N!#12!21!21,$'$+$&'1.!%&#!(')U'2%!$!0(31'!&#!)U.21/(//1.%#(.4'(21'N!1'!6('210%/0(++,&.#!#1'!
$'+1!1'!.1301.(2!#(.4'(2G!
&
F%I#+.$+,& ?5#&GHC(03-,I N& 4+$%<+,2+& -/&(#2?5#-,2+, &F%+?-,& Z".)+.0$$(,&(8)& .+2-05%+#,-&[(-1"0& E,;/-..N&
R)(0-$& \"2.=,2N& O+2+#& \I..+,4+#;N& R(00I&F=,+$$(,& (8)&E=;+,&]"1$%#50N& 0+2& $*%+& "&R*4IN&*#& -,$/-#";&?5#&
",?(#0-%"(,+,& "& O#($3+1%+%9& S*#0+2& ?5#$*1#-$& -%%& -..-& #"0.";-& ?5#$"1%";)+%$<%;*#2+#& )-#& /"2%-;"%$& ?5#& -%%&
$*1+#$%*..-& -%%& =33;"?%+#,-& "& O#($3+1%+%N& $</"%%&GHC(03-,I $&$%I#+.$+& /+%N& 5/+#+,$$%*00+#& 0+2& 2+& ?-1%"$1-&
?5#)<..-,2+,-&(8)&-%%&",;+,%",;&*#&=%+.*0,-%&$(0&$1=..+&1=,,-&3</+#1-&2+$$&",,+45#29&!
&

VU?:!21'! QI!&4+&?1.!HIL\ !
D&Company Nordic AB (publ)!

F%I#+.$+,&

!  
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VD-ord  

`'012'$'3%)$%!)$00!S(3!A+1.31!+.1!5$+(+!,.A'!d1,,!=1x&%N!(#1.$4('1'!%&#!%+(.+(21!<#(x&'G5&#!A.!LPPT!%&#!4&#!
$3A'3!/A!(00)(.!21'!LZ!S*0$!LPPJ!2A!#('!4*'21!?-.S(!6('20(!()!<#(x&'G5&#!)$(!'U+1+G!d1,,!=1x&%!U.!1'!$'%/$.(+$&'!
,-.!#A'3(! m!S(3!U.!1'!()!21#G!71!+.1!5$+(+!S(3!6(.!)(0+!*+!>21+!,$''%!#A'3(!%&#!U.!?.(@!U.!,-0S('21!m!#12!#$'!
-)1.%U++'$'3K!

t ! E$!6(21!+.1!2&#$'1.('21!$2o1.!$'&#!<#(x&'!%&#!)$!6(.!6A00$+! ,(%+!)$2!%12('!%+(.+1'!&56!
21%%(!U.!%4U01+!+$00!(++!)$!U.!,.(#3A'3%.$4(K!DU++!4*'21'!,.U#%+G!D0*+(!(02.$3!(++!*//,$''(!%(41.G!
W56!m!)$%(!+A0(#&2y!

t ! W#!2*!$'+1!,-.%+A.!)(.S1!21+(0S!$!2$'!(,,U.!%A!4&##1.!2*!(++!#$%%0:54(%G!
t ! `!2$++!,-.1+(3!?16-)%!1'!4*0+*.!%&#!3-.!F6$36i,$)1%F!,-.!)(.S1!0$+1'!$''&)(+$)!$2o!%&#!4&##1.!

,.(#!&56!1'!012'$'3!%&#!*//#*'+.(.!(++!21!('%+U002(!6(.!$2o1.G!W56!,-.!(++!$''&)(+$)(!$2o1.!
%4(!4*''(!?U.(!,.*4+!%A!4('!21+!6U'2(!(++!,-.1+(3!#A%+1!)(.(!?1.122(!(++!)U'+(!,1# i%S*!A.G!
71!,01%+(!,-.1+(31'!6(.!$'+1!21'!+$2%6&.$%&'+1'G!c(.!2*!1'!/0('1.$'3%6&.$%&'+!/A!+.1!A.!%A!
4&'4*..1.(.!2*!#12!F(00(F!m!6(.!2*!1'!/0('1.$'3%6&.$%&'+!/A!%S*!A.!%A!,$''%!21+!'&.#(0+!$'3(!
4&'4*..1'+1.G!

!
D4(!)$!%(##(',(++(!21!+.1!5$+(+1'!&56!4&//0(!21#!+$00!789&#/(':N!%A!?0$.!21+!%A!6U.K!!

t ! 71+!)$4+$3(%+1!U.!(++!(00+$2!6(!4*'2,&4*%G!
t ! 71+!U.!)$4+$3+!,-.!&%%!(++!)$!4('!&56!,-.%+A.!%A)U0!)A.!%&#!)A.(!4*'21.%!(,,U.G!!
t ! W56!)$!#A%+1!6(!1'!0A'3%$4+$3!/0('1.$'3!%&#!U.!0A'3%$4+$3!F/A!.$4+$3+FG!!

!
d(3!+.&.!m!/.15$%!%&#!d1,,!=1x&%!m!(++!21+!+(.!+$2!(++!?:33(!*//!'A3&+!%&#!U.!.$4+$3+!?.(G!X1'N!)$!6(.!.12('!%4(,,(+!
&%%!1'!%+(.4!/&%$+$&'!&56!#12!2$3!&56!-).$3(!$')1%+1.(.1!$!789&#/(':!m!%&#!)(0+!&%%!,-.!(++!'$!+.&.!/A!0A'3%$4+$3(!
,-.1+(3!m!4&##1.! )$! (++!?:33(! 'A3&+!#:541+!%+(.4+G!E$!6(.!#A01+!(++!&#! ,1#!A.!6(! -)1.!L!JII!&/+$41.?*+$41.!
('%0*+'(!$!"*.&/(!&56!)$(!21%%(!4&##1.!)$!(++!4*''(!'A!-)1.!%S*!#$0S&'1.!%0*+4&'%*#1'+1.GLT!71+!0A+1.!4('%41!
#:541+N!#1'!L!JII!?*+$41.!#&+%)(.(.!,(4+$%4+!,U..1!U'!+)A!/.&51'+!()!&/+$41.'(!$!"*.&/(G!
!
YA! 789&#/(':! 6(.! )$! A%+(24&##$+! #:541+! /A! 21'! 4&.+(! +$2! )$! 6(.! ,*''$+%G! HILa! ?01)! )A.+! 31'&#?.&++%A.!
$'+1.'(+$&'100+N!&56!)$!6(.!()+(0!3U00('21!`7b;!$!,:.(!'&.2$%4(!0U'21.!%(#+!,A++!)A.!,-.%+(!$'%+(00(+$&'!$!"'30('2G!
C-.%U0S'$'31'!()!30(%-3&'!6(.!)(.$+!#:541+!0:54(2G!e&.+!%(3+K!.14&.2!()%11'21!&.21.$'3A'3!&56!&#%U++'$'3G!W56!
HIL\!6(.!$'01++%!/A!%(##(!%U++!m!#12!?.(!&.21.%+&54!&56!1++!%+&.+!$'+.1%%1!,-.!)A.(!/.&2*4+1.!&56!+SU'%+1.N!U)1'!
$!"*.&/(G!
!
7$3$+(0(!0-%'$'3(.!6(.!610+!,-.U'2.(+!6*.!)$!*+.U++(.!?('4U.1'21'N!%6&//(.!)A.(!40U21.!&56!#:541+!(''(+G!;*!'U.!
21+!U.!&/+$41.?.('%561'%!+*.!(++!2$3$+(0$%1.(%N!U.!21+!)$!/A!789&#/(':!%&#!U.!,-.%+!*+!&56!2.$)1.!*+)1540$'31'G!E$!
U.!21'!1'2(!01)1.('+-.1'!$!;&.21'!&56 !"*.&/(!%&#!6(.!*+)1540(+!1'!2$3$+(0!/0(++,&.#N!%4.U22(.%:22!,-.!&/+$41.!
%&#!%(##('4&//0(.!#100('!01)1.('+-.N!&/+$41.!&56!%0*+4&'%*#1'+!m!`7b;G!71'!/&%$+$&'!789&#/(':!6(.!$2(3!
U.!.1%*0+(+1+!()!6A.+!&56!#A0#12)1+1+!(.?1+1G!
!
E$! 6(.! $')1%+1.(+! &56! (.?1+(+! 6A.+!,-.! (++! %4(/(! 0-%'$'3(.! %&#! /A! 1++! 4&'4.1+! %U++! -4(.! /.&2*4+$)$+1+! &56!
1,,14+$)$+1+!6&%!&/+$41.'G!X1'!21+!U.!?(.(!?-.S('G!E$!4&##1.!(++!,&.+%U++(!*+)1540(!+SU'%+1.'(!$'&#!`7b;!&56!
0U33(!+$00!':(!,*'4+$&'1.!&56!,$'1%%1.!%&#!6SU0/1.!&/+$41.'(!(++!?0$!#1.!0-'%(##(G!"++!1O1#/10!/A!21''(!(#?$+$&'!
U.!)A.( !%(#(.?1+1'!#12!C$++$'3=&O!&56!e(56$'3G!
!
E$!U.!&+.&0$3+!30(2(!,-.!(++!&/+$41.!-)1.!610(!;&.21'!6(.!+(3$+!1#&+!`7b;!%A!)U0G!E$!4('!4&'%+(+1.(!(++!%(#+0$3(!
412S&.!&56!4-/3.*//1.$'3(.!%(#+!#A'3(!,.$%+A1'21!?*+$41.!6(.!,A++!1'!3.*'20$3!21#&'%+.(+$&'!&56!$'+.1%%1+!6*.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LT!789&#/(':%!*//%4(++'$'3!()!#(.4'(2%2(+( G!
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21!4('! (')U'2(!%:%+1#1+!U.!%+&.+G!X('!U.!%/15$100+!$'+.1%%1.(2! ()! )A.! ':(!#&?$0(//!2U.!4*'21'!4('!?1%+U00(!
4&'+(4+0$'%1.!m!$!,&.#!()!1'!/.1'*#1.(+$&'!1001.!)$(!1++!()?1+(0'$'3%4-/!m!2$.14+!,.A'!%$'!131'!&/+$41.N!#12!1'!
%+-..1!?14)U#0$361+!U'!)(2!%&#!1.?S*2%!/A!'U+1+!$2(3G!
!
`7b;%!,.(#3A'3(.!6$++$00%!U.!1++!4)$++&!/A!(++!)$!01)1.!*//!+$00!21%%(!4.()G!E$!U.!-)1.+:3(21!&#!/&+1'+$(01'!+$00!1'!
0-%'$'3!%&#!3-.!(++!&/+$41.'%!)1.4%(#61+!4('!1.?S*2(!1'!%'(??(.1N!%U4.(.1!&56!?U++.1!4*'2*//01)10%1G!
!
V.&+%!1'!%'(??!&56!/&%$+$)!*+)1540$'3!U.!21+!)$4+$3+!(++!4&'%+(+1.(!(++!)$!,&.+,(.('21!?1,$''1.!&%%!$!1'!+$2$3!,(%N!
#12!#:541+!4)(.!(++!3-.(G!E$!6(.!(')U'+!D$+12$.15+!&56!;$'1+156!%&#!*+)1540(.1!()!`7b;N!+)A!,-.1+(3!#12!#:541+!
%+&.!1.,(.1'61+!()!*+)1540$'3!()!2$3$+(0(!/0(++,&.#(.!&56!1i6('210%0U%'$'3(.G!E$!6(.!3S&.+!%+&.(!$')1%+1.$'3(.N!#1'!
21+!6(.!?0$)$+!?.(!&56!)(.$+!1'!,-.*+%U++'$'3!,-.!(++!)$!%4(!0:54(%G!
!
]0(%-3&'1'!,&.+%U++1.!(++!)(.(!1'!()!21!61+(%+1!#&21(551%%&(.1.'(N!&()%1++!&#!4*'21.'(!6(.!%:',10!1001.!?(.(!
)$00!?U.(!?A3(.'(!*+('!%+:.4(!m!,-.!(++!21+!U.!%':33+G!X&21!&56!+.1'21.!U.!$!%+U'2$3!,-.U'2.$'3!&56!21+!U.!#12!21+!
$!A+('41!)$!6(.!%4(/(+!21'!#$O!()!)(.*#U.41'!)$!.1/.1%1'+1.(.G!
!
71'!4&##('21!?-.%'&+1.$'31'!?0$.!1'! )$4+$3!#$0%+&0/1! ,-.!=&0(31+G!C-.*+&#!(++!)$! ,A.!1'!?.12(.1!U3(.?(%N!%A!
4&##1.! ?-.%'&+1.$'31'! (++! -4(! 4U''12&#1'! &#! 789&#/(':N! )$041+! +.&0$31'! 4&##1.! (++! )(.(! /&%$+$)+! )$2!
1O/('%$&'!/A!?1,$'+0$3(!&56!':(!#(.4'(21.G!E(01+!(++!'&+1.(!=&0(31+!6(.!)$!+(3$+!*+$,.A'!$'%$4+1'!(++!%'(??!+$00)UO+!
4.U)1.!4(/$+(0G!E$!6(.!1'!%+(.4!+.&!/A!(++!)A.!/.&2*4+/&.+,-0SN!$''16A00('21!2$3$+(0(!&56!?A3/.&2*4+1.N!U.!+$00.U540$3+!
(++.(4+$)!,-.!(++!#-S0$33-.(!1'!%A2('!+$00)UO+G!
!
<++!012(!1++!,-.1+(3!%&#!U.!%A!4&#/1+1'+!&56!)$00$3+!+$00!,-.U'2.$'3!,-.!(++!%+U'2$3+!0$33(!$!,.(#4('+!U.!,('+(%+$%4+y!
d(3!)(4'(.!)(.S1!#&.3&'!#12!#(%%&.!()!1'1.3$!&56!30U2S1!-)1.!(++!)(.(!#12!&56!%4(/(!.1%*0+(+!+$00%(##('%!#12!
(00(!#12(.?1+(.1G!"++!%+&.+!+(54!+$00!1.!%&#!)(.S1!2(3!?$2.(.!+$00!(++!%4(/(!&/+$41.?.('%561'%!,.(#+$2y!
!
_(0/6!7(60$'!!
VD D&Company Nordic AB (publ) 
 
 
! !
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E(.,-.!2*!%4(!$')1%+1.(!$!789&#/(': !
!!

! ! ].*'2(.1N! 012'$'3%3.*//! &56! ':5410/1.%&'1.! $'&#! =&0(31+! 6(.! #A'3(! A.%! 1.,(.1'61+! ,.A'! %A)U0!
&/+$41.?.('%561'!%(#+!2$3$+(0(!/0(++,&.#(.G!!

! ! 789&#/(': !U.!1+(?01.(21!$!,:.( !'&.2$%4(!0U'21.!&56!"'30('2G!!

! ! 789&#/(': !6(.!1'!?1/.-)(2!3& i+&i#(.41+i#&2100!,-.!$',-.%U0S'$'3!&56!4*'24&')1.+1.$'3G!!

! ! k4(2 !&#%U++'$'3G!C.A'!LNL!XD"e!*'21.!.U41'%4(/%A.1+!HILT ĤILJ!+$00!QaNH!XD"e!*'21.!.U41'%4(/%A.1+!
HILZ ĤILaG!!

! ! 789&#/(': !(.?1+(.!$'&#!+)A!(,,U.%&#.A21'G!710%!1'!/.&2*4+210!&56!210%!1'!2$3$+(0!0-%'$'3!>`7b;@G!!

! ! 789&#/(': %!/.&2*4+210!+$00)1.4(.N!#(.4'(2%,-.!&56!%U0S1.!1'!)(.*#U.41%/&.+,-0S!()!30(%-3&'!,.A'!21+!
13'(! )(.*#U.41+! ;&..N!%(#+!U)1'!0$51'%,-.%U0S'$'3! ()!V$31.!&,!DM121'N!",)(!<++0$'3!&56!=0A40U21.!+$00!
&/+$41.!-)1.!610(!;&.21'G!

! ! 71'!2$3$+(0(!0-%'$'31'!>`7b;@!6(.!,01.!U'!HI!4*'21.!%&#!.12('!(')U'21.!&56!?1+(0(.!,-.!%:%+1#1+G!71%%(!
4&'+.(4+!,$''%!,-.!+$00,U001+!$!;&.21'!%(#+!#12!1'!/$0&+4*'2!$!"'30('2G!!

! ! 789&#/(' :!2.(.! ':++(!()!(++!2$3$+(0$%1.$'31'!$'&#!&/+$41.?.('%561'!U.!%)(3+!*+)1540(2!$!"*.&/(!&56!
6(.!2U.,-.!*+)1540(+!1'!0-%'$'3!%&#!$''1,(++(.!01)1.('+-.1.N!&/+$41.!&56!%0*+4&'%*#1'+1.!)$041+!=&0(31+!
U.!1'%(##(!&#!/A!#(.4'(21'G! !

! ! 71+! ,$''%! %+&.! #(.4'(2%/&+1'+$(0! ,-.! 21'! (?&''1#('3%?(%1.(21! 2$3$+(0(! /0(++,&.#1'N! `7b;N! #12!
1%+$#1.(21!'&.2$%4(!#(.4'(21'!%&#!*//3A.!+$00!5$.4(!HII!XD"e!&56!21'!?.$++$%4(!+$00!5$.4(!JII!XD"e !$!
A.0$3!A+1.4&##('21!&#%U++'$'3G!
!
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Villkor och anvisningar  

Nyemissionen 
" O+.(!?&0(3%%+U##(!$!789&#/(':!?1%0*+(21!21'! HZ!&4+&?1.!HIL\ !(++!31'&#,-.(!1'!':1#$%%$&'!()!*'$+%!.$4+(2!
+$00! (00#U'61+1'! $! D)1.$31! &56! $'%+$+*+$&'100(! $')1%+1.(.1G!"'! *'$+! ?1%+A.!()! +)A! (4+$1.! &56! 1'! )121.0(3%,.$!
+154'$'3%&/+$&'!()!%1.$1!VW!L!HILP!%&#!?1.U++$3(.!+$00!+154'$'3!()!1'!':!(4+$1!$!=&0(31+G!X$'%+(!+154'$'3%/&%+!U.!
JII !*'$+%G!
!
;:1#$%%$&'1'!&#,(++(.!6-3%+!L!ZII!III !*'$+%N!)$041+!$''1?U.!(++!6-3%+!Q!HII!III!(4+$1.!%(#+!6-3%+!L!ZII!III!
+154'$'3%&/+$&'1.!()!%1.$1!VW!L!HILP!1#$++1.(%G!"'!+154'$'3%&/+$&'!()!%1.$1!VW!L!HILP!?1.U++$3(.!+$00!+154'$'3!()!
1'! ':!(4+$1!$!=&0(31+G!C*00+154'(%!;:1#$%%$&'1' !+$00,-.%!=&0(31+!$'$+$(0+!HIN\!XD"eG!`!21+! ,(00!;:1#$%%$&'1'!?0$.!
,*00+154'(2!&56!%(#+0$3(! )$26U'3('21!+154'$'3%&/+$&'1.! ()!%1.$1!VW!L!HILP!':++S(%!+$00,-.%!=&0(31+!:++1.0$3(.1!
0U3%+! LINT! XD"e! &56! 6-3%+! LJNZ! XD"eG! 71+! +&+(0(! 1#$%%$&'%?10&//1+! *//3A.! +$00! 6-3%+!QZNT! XD"e! ,-.1!
1#$%%$&'%4&%+'(21.N!)$04(!?1.U4'(%!*//3A!+$00!5$.4(!QNa!XD"eG!lU3%+(!'$)A!,-.!(++!31'&#,-.(!;:1#$%%$&'1'!U.!LZ!
XD"eG!
!
…vertilldelningsemission 
" O+.(!?&0(3%%+U##(!$!789&#/(':!?1%0*+(21!21'!HZ!&4+&?1.!HIL\!21%%*+&#!&#!1'!-)1.+$00210'$'3%1#$%%$&'!%&#!
4('!*+':++S(%!,-.!21+!,(00!(++!;:1#$%%$&'1'!-)1.+154'(%!&56!-)1.+154'$'3%3.(21'!()!=&0(31+%!%+:.10%1!?12-#%!
#&+$)1.(! 21++(N! )$041+! $''1?U.! (++! 6-3%+!HJZ! TLI! *'$+%! :++1.0$3(.1! 4('! 1#$++1.(%G!71++(! %4*001!$''1?U.(! (++!
:++1.0$3(.1! 6-3%+!JLH! \HI! (4+$1.! &56!HJZ! TLI!+154'$'3%&/+$&'1.! ()!%1.$1!VW! L! HILP!1#$++1.(%G! E$004&.1'! ,-.!
+154'$'3%?1.U++$3(21N!+154'$'3%4*.%1'! &56! +154'$'3%+$21'! $! -)1.+$00210'$'3%1#$%%$&'1'! U.! 21%(##(! %&#! $!
;:1#$%%$&'1'G! b+':++S(%!-)1.+$00210'$'3%1#$%%$&'1'!+$00! ,*00&!&56! )$2! ,*00+! ':++S('21! ()! )$26U'3('21!
+154'$'3%&/+$&'1.!4&##1.!-)1.+$00210'$'3%1#$%%$&'1'!(++!+$00,-.(!789&#/(': !:++1.0$3(.1!0U3%+!J!XD"e!&56!6-3%+!
JN\!XD"e!,-.1!()2.(3!,-.!1# $%%$&'%4&%+'(21.N!)$04(!?1.U4'(%!*//3A!+$00!5$.4(!INT!XD"eG!
!
V154'$'3! $'&#! .(#1'! ,-.! -)1.+$00210'$'3%1#$%%$&'1'!%41.! /A! %(##(! %U++! %&#! +154'$'3! $'&#! .(#1'! ,-.!
;:1#$%%$&'1'G!=1%0*+!&#!+$00210'$'3!()!':(!*'$+%!$'&#!.(#1'!,-.!-)1.+$00210'$'3%1#$%%$&'1'N!#12!())$410%1!,.A'!
(4+$1U3(.'(%!,-.1+.U21%.U++N!,(++(%!()!789&#/(': %!%+:.10%1G!
!
TeckningsberŠttigade 
_U++!(++!+154'(!*'$+%!%4(N!#12!())$410%1!,.A'!(4+$1U3(.'(%!,-.1+.U21%.U++N!+$004&##(!(00#U'61+1'!$!D)1.$31!&56!
$'%+$+*+$&'100(!$')1%+1.(.1G!D4U01+!+$00!())$410%1'!,.A'!(4+$1U3(.'(%!,-.1+.U21%.U++!U.!(++!%+U.4(!21'!$'%+$+*+$&'100(!
$')1%+1.(.?(%1'!%(#+!-4(!%/.$2'$'31'!?0('2!(00#U'61+1'!$!D)1.$31G!
!
Teckningskurs 
V154'$'3%4*.%1'! U.! LQ!D"e! /1.! *'$+N! 2G)G%G! ZNJI!D"e! /1.! (4+$1G!V154'$'3%&/+$&'1.'(! 1#$++1.(%! )121.0(3%,.$++G!
9&*.+(31!*+3A.!1SG!
!
PrissŠttning av units  
Y.$%1+!,- .!*'$+%!6(.!,(%+%+U00+%!+$00!1'!4*.%!&#!LQ!D"e!/1.!*'$+!21+!)$00!%U3(!ZNJ!D"e!/1.!(4+$1N!#&+%)(.('21!
1++! +&+(0+! #(.4'(2%)U.21! &#! 5$.4(! JaNJ! XD"e! ,- .1! ;:1#$%%$&'1'G! V154'$'3%&/+$&'1'! 1#$++1.(%!
)121.0(3%,.$++G!9&*.+(31!*+3A.!1SG!X$'%+(!+154'$'3%/&%+!U.!JII!* '$+%G!V154'$'3%4*.%1'!$!;:1#$%%$&'1'!6(.!
,(%+%+U00+%!()!=&0(31+%!%+:.10%1!$!%(#.A2!#12!21'!9&./*.( !%(#+!1O+1.'(!$')1%+1.(.1!&56!U.!?(%1.(+!/A!1++!
('+(0!,(4+&.1.N!$'40*%$)1!1'!SU#,-.10%1!#12!#(.4'(2%/.$%1+!/Az!('2.(!SU#,-.?(.(!0$%+(21!?&0(3N!.A2('21!
#(.4'(2%0U31N! +$2$3(.1! 31'&#,-.2(! 1#$%%$&'1.N! =&0(31+%! /&%$+$&'! /Az!#(.4'(21'N! =&0(31+%! 6$%+&.$%4(!
.1%*0+(+! %(#+! =&0(31+%! ,.(#+$2(! (,,U.%*+%$4+1.G!V154'$'3%4*.%1'! U.! 1'0$3+! %+:.10%1'%! ?12-#'$'3!
#(.4'(2%#U%%$3G! V154'$'3%A+(3('21'! *//3A1'21! +$00! 5$.4(!LLNJ! XD"e! 6(.! 1.6A00$+%! ,.A'! 1.,(.'(!
$')1%+1.(.1!%(#+!?1,$'+0$3!U3(.1!>%1!()%'$++1+!l13(0(!,.A3&.!&56!4&#/01++1.('21!$',&.#(+$&'@G!`'31+!)U.21!
6(.! A%(++%!21'!$!*'$+1'!#12,-0S('21!+154'$'3%&/+$&'1'G!!
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!
EU.21.$'31'!?(%1.(%!?0('2!(''(+!/A!'12('%+A1'21K!!!
 
Nyemission under 2018 
b'21.!,-.%+(!4)(.+(01+!HIL\!31'&#,-.21%!1'!':1#$%%$&'!&#!+&+(0+!5$.4(!a!XD"e!+$00!1'!)U.21.$'3!&#!5$.4(!
ZQNa! XD"e! 1,+1.! ':1#$%%$&'1'N! $! %:,+1! (++! ,-.?1.12(! =&0(31+! $',-.! 1'! '&+1.$'3! /A! C$.%+! ;&.+6N! +U54(!
=&0(31+%!4&%+'(21.!$!21'!0-/('21! )1.4%(#61+1'!&56!,&.+%(++!*+)1540$'3! ()!21'!2$3$+(0(! )1.4%(#61+1'G!
D12('! ':1#$%%$&'1'!31'&#,-.21%!6(.!,01.(!)U.216-S('21!#$0%+&0/(.! *//'A++%N! 'A3.(! ()!21%%(!U.! ()+(0!
#12!"%%$0&.!&56!=&0(31+%!,-.%+(!`7b; i4*'2!$!"'30('2G!"'0$3+!%+:.10%1'%!?12-#'$'3!4.U)21%!1'!(++.(4+$)!
)U.21.$'3! 2A! +154'(.'(! $! ':1#$%%$&'1'! $')1%+1.(21! $! 1++! ?&0(3! %&#! $'+1! 6(21! 1.,&.21.0$3+! 4(/$+(0! (++!
,$'('%$1.(!%$'!)1.4%(#61+!21'!'U.#%+(!+$21'G!X&+!?(43.*'2!()!&)('!&56!(++!$'+.1%%1.(!':(!$')1%+1.(.1!$!
4&##('21!'&+1.$'3%1#$%%$&'!6(.!%+:.10%1'!,(%+%+U00+!)U.21.$'31'!$!;:1#$%%$&'1'!+$00!5$.4(!JaNJ!XD"e!>,-.1!
;:1#$%%$&'1'@G!
!
Verksamheten  
=&0(31+!&#%U++'$'3! 6(.! -4(+! i ! ,.A'! LNL! XD"e! *'21.! .U41'%4(/%A.1+! HILT^HILJ! +$00! QaNH! XD"e! *'21.!
.U41'%4(/%A.1+!HILZ^HILaG!
!
789&#/(': !(.?1+(.!$'&#!+)A!(,,U.%&#.A21'!m!210%!1'!/.&2*4+210N!210%!`7b; G!!
!
71'!2$3$+(0(!0-%'$'31'!>`7b;@!6(.!4&'+.(4+!#12!+.1!4-/3.*//1.$'3(.!&56!1++!('+(0!1'%4$02(!&/+$41.N!)(.()!
2.:3+!HI!%+:541'!.12('!U.!$#/01#1'+1.(21G!71%%(!4&'+.(4+!,$''%!,-.!+$00,U001+!$!;&.21'!&56!$!"'30('2G!!
!!
Marknaden 
789&#/(':!U.!1+(?01.(21!$!,:.(!'&.2$%4(!0U'21.!&56!"'30('2G!!
!
71+! ,$''%! %+&.! #(.4'(2%/&+1'+$(0! ,-.! 21'! (?&''1#('3%?(%1.(21! 2$3$+(0(! /0(++,&.#1'N! `7b;N! #12!
1%+$#1.(21!'&.2$%4(!#(.4'(21'!%&#! *//3A.!+$00!5$.4(!HII!XD" e!&56!21'!?.$++$%4(!+$00!5$.4(!JII!XD"e !$!A.0$3!
A+1.4&##('21 !&#%U++'$'3G!
!
Teckningstid 
V154'$'3!()!*'$+%!%4(!%41!*'21.!+$21'!,.A'!&56!#12!21'!QL!&4+&?1.!HIL\ !+$00!&56!#12!21'!LJ!'&)1#?1. !HIL\ G!!

!
AnmŠlan om teckning av units 
<'#U0(' !&#!+154'$'3!()!*'$+%!%41.!31'&#!(++!1'!$,:002!&56!*'21.+154'(2!('#U0'$'3%%1210!$'%U'2%!+$00!<B*.(+!
C&'24&##$%%$&'G! <'#U0'$'3%%1210! $'6U#+(%! ,.A'!>MMM@G25&#/(':'&.2$5G5&#! 1001.!>>MMM@@G(B*.(+G%1G!
<'#U0('! $'%U'2%!#12! /&%+!1001.! )$(! 1i/&%+G! <'#U0'$'3%%1210'!#A%+1! )(.(! <B*.(+! C&'24&##$%%$&'! +$006('2(!
%1'(%+!40G!LJGII!21'! LJ!'&)1#?1. !HIL\G!
!
<2.1%%K!
<B*.(+!C&'24&##$%%$&'!<=!
=&O!aTZL!
LIQ!PH!D+&546&0#!
" i/&%+K!$',&{(B*.(+G%1!
!
<'#U0('!4('!U)1'! 3-.(%!1014+.&'$%4+!/A!>MMM@G(B*.(+G%1^25&#/(':'&.2$5!,-.!21'!%&#!6(.!=('4`7G!<'#U0('!U.!
?$'2('21G!"'2(%+!1'!('#U0'$'3%%1210!/1.!/1.%&'!4&##1.!(++!?1(4+(%!&56!$!21+!,(001+!#1.!U'!1'!('#U0'$'3%%1210!
$'%U'2%!4&##1.!1'?(.+!21'!%1'(%+1!(++!.13$%+.1.(%G!W,*00%+U'2$3!1001.!,10(4+$3+!$,:002!('#U0'$'3%%1210!4('!4&##(!
(++!0U#'(%!*+('!()%11'21G!`'3(!+$00U33!1001.!U'2.$'3(.!,A.!3-.(%!$!21'!+.:54+(!+1O+1'!/A!('#U0'$'3%%1210'G!!
!



!
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71'!%&#!('#U01.!%$3!,-.!,-.)U.)!()!*'$+%!#A%+1!6(!1++!EYi4&'+&!1001.!1'!21/A!6&%!?('4!1001.!(''('!,-.)(0+(.1!+$00!
)$041'!01)1.('%!()!(4+$1.!4('!%41G!Y1.%&'1.!%&#!%(4'(.!EYi4&'+&!1001.!21/A!#A%+1!-//'(!1++!EYi4&'+&!1001.!1'!
21/A!6&%!1'!?('4!1001.!1++!)U.21/(//1.%$'%+$+*+!$''('!('#U0'$'3%%1210!$'0U#'(%!+$00!<B*.(+!C&'24&##$%%$&'!<=G!
W?%1.)1.(!(++!21++(!4('!+(!)$%%!+$2G!!
!
W?%1.)1.(!(++!21'!%&#!6(.!1'!21/A!1001.!4&'+&!#12!%/15$,$4(!.1301.!,-.!)U.21/(//1.%+.('%(4+$&'1.N!1O1#/10)$%!
$')1%+1.$'3%%/(.4&'+&!>`De@!1001.!4(/$+(0,-.%U4.$'3%4&'+&!>eC@N!#A%+1!4&'+.&001.(!#12!21'!?('4^,-.)(0+(.1!%&#!
,-.!4&'+&+N!&#N!&56!$!%A!,(00!6*.N!,-.)U.)!()!)U.21/(//1.!$'&#!.(#1'!,-.!1.?S*2('21+!U.!#-S0$3+G!<'#U0('!%4(!$!%A!
,(00!3-.(%!$!%(#,-.%+A'2!#12!21'!?('4^,-.)(0+(.1!%&#!,-.!4&'+&+G!
!
RŠtt till fšrlŠngning av teckningstiden samt Nyemissionens fullfšljande 
D+:.10%1'!,-.!=&0(31+!,-.?16A001.!%$3!.U++1'!(++!,-.0U'3(!+154'$'3%+$21'!)$041+N!&#!21+!?0$.!(4+*100+N!4&##1.!(++!
&,,1'+0$33-.(%!()!=&0(31+!)$(!/.1%%#12210('21!%1'(%+!21'!LJ!'&)1#?1. !HIL\ G!D+:.10%1'!U31.!.U++!(++!A+1.4(00(!
;:1#$%%$&'1'!,.(#!+$00!21%%!(++!+$00210'$'3%?1%0*+!6(.!,(++(+%!,-.!21+!,(00!+154'$'3!$'+1!%41.!$!%A2('!*+%+.U54'$'3!(++!
=&0(31+!+$00,-.%!#$'%+!LZ!XD"eG!;:1#$%%$&'1'!4('!%A0121%!610+!A+1.4(00(%G!X12210('21!6U.&#!()%1%!$!%A2('+!,(00!
&,,1'+0$33-.(%!%A!%'(.+!%&#!#-S0$3+!&56!$!)(.+!,(00!%1'(%+!)154(!TZN!HIL\G!W#!;:1#$%%$&'1'!A+1.4(00(%!4&##1.!
$'4&#'(!('#U0'$'3(.!(++!?&.+%1%!$,.A'!%(#+!1)1'+*100+!$'?1+(02!0$4)$2!(++!A+1.?1+(0(%G!
!
Tilldelning 
=1%0*+!&#!+$00210'$'3!,(++(%!()!%+:.10%1'!)(.)$2!,-0S('21!%4(!?1(4+(%K!

(@! (++!,*00!+$00210'$'3!%4(!%41!+$00!21!$')1%+1.(.1!%&#!0U#'(+!+154'$'3%,-.?$'210%1.N!
?@! (++!21+!U.! '-2)U'2$3+!(++!?.122(!=&0(31+%!(4+$1U3(.4.1+%!$',-.!21'! /0('1.(21!'&+1.$'31' !/A!C$.%+!

;&.+6N!%(#+!
5@! (++!%4(/(!$')1%+1.$'3%*+.:##1!,-.!$')1%+1.(.1!%&#N!1'0$3+!%+:.10%1'%!?12-#'$'3N!%U.%4$0+!4('!?$2.(!

#1 2!%+.(+13$%4(!)U.21'!+$00!=&0(31+G!
!
`!21'!#A'!21+!U.!#-S0$3+!4&##1.!%+:.10%1'!+$00%1!(++!)(.S1!+154'(.1!1.6A001.!0U3%+!JI I !*'$+%G!E$2!-)1.+154'$'3!%4(!
+$00210'$'3!%41!/A!1++!%U++!%&#!+$003&2&%1.!%:,+1+!(++!:++1.0$3(.1!%+U.4(!21'!$'%+$+*+$&'100(!$')1%+1.(.?(%1'!%(#+!-4(!
%/.$2'$'31'!?0('2!(00#U'61+1'!$!D)1.$31N!)$041+!$''1?U.!(++!+$00210'$'3!4('!4&##(!(++!%41!#12!,U..1!('+(0!*'$+%!
U'! ('#U0('!()%1.!1001.!610+!*+1?0$G!V$00210'$'31'!U.!$'+1!?1.&1'21!()! 'U.!*'21.! ('#U0'$'3%/1.$&21'! ('#U0('!
$'31%G!
!
V$00210'$'3!?1.U4'(%!%41!)154(!TZN!HIL\G!D'(.(%+!2U.1,+1.!4&##1.!().U4'$'3%'&+(!(++!%4$54(%!+$00!21#!%&#!1.6A00$+!
+$00210'$'3! $! 1.?S*2('21+G! 71! %&#! $'+1! +$00210(+%! 'A3.(! (4+$1.!1.6A001.! $'31+! #12210('21G! C*00! ?1+(0'$'3! ,-.!
+$00210(21!*'$+%!%4(!1.0U33(%!4&'+('+!%1'(%+!+.1!?('42(3(.!1,+1.!*+%U'2!().U4'$'3%'&+(G!=1+(0'$'3!%4(!%41!1'0$3+!
(')$%'$'3(.!/A!*+%U'2!().U4'$'3%'&+(G!
!
",+1.!(++!?1+(0'$'3!()!+154'(21!&56!+$00210(21!*'$+%!6(. !%41++!&56!'U.!21!':(!(4+$1.'(!&56!+154'$'3%&/+$&'1.'(!
6(.!.13$%+.1.(+%!6&%!=&0(3%)1.41+N!4&##1.!"*.&501(.!+$00!21#!%&#!/A!('#U0('!6(.!('3$)$+!1++!EYi4&'+&!(++!%4$54(!
*+! 1'! EYi()$! %&#! ?14.U,+10%1! /A! (++!$'?&4'$'31'! ()! 21! ':(! (4+$1.'(! &56! +154'$'3%&/+$&'1.'(!6(.! %41++! /A!
+154'(.1'%!EYi4&'+&G!V154'(.1!%&#!/A!('#U0('!6(.! ('3$)$+!1'!21/A!$',&.#1.(%!()! ,-.)(0+(.1' !1'0$3+!21''1%!
.*+$'1.G!71!':(!(4+$1.'( !&56!+154'$'3%&/+$&'1.'(!?1.U4'(%!.13$%+.1.(%!6&%!=&0(3%)1.41+!&#4.$'3!)154(!T\N!HIL\ G!!
!
AktieŠgare bosatta i vissa obehšriga jurisdiktioner 
b+3$)('21!()! *'$+%!+$00! /1.%&'1.!%&#!U.!?&%(++(! *+(',-.!D)1.$31!4('! /A)1.4(%! ()! )U.21/(//1.%0(3%+$,+'$'3(.!$!
%A2('(! 0U'21.! >%1! )$2(.1! ()%'$++1+!>,?(#0-%"(,& %"..& ",/+$%+#-#+@G! X12! ('012'$'3! 6U.()! 4&##1.N! #12! )$%%(!
*'2('+(3N!/1.%&'1.!%&#!6(.!.13$%+.1.(21!(2.1%%1.!$!+$00!1O1#/10!<*%+.(0$1'N!c&'34&'3N!d(/('N!e('(2(N!D$'3(/&.1N!
D:2(,.$4(!1001.!bD<!$'+1!(++!1.6A00(!Y.&%/14+1+!&56!$'+1!61001.!1.?S*2(%!(++!+154'(!*'$+%!$!;:1#$%%$&'1'G!!
!



!
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Investerare bosatta i utlandet 
`')1%+1.(.1!?&%(++(!*+(',-.!D)1.$31!>()%1.!2&54!1S!$')1%+1.(.1!?&%(++(!$!S*.$%2$4+$&'1.!2U.!21+!$'+1!%4*001!)(.(!
+$00A+1+!(++!1.?S*2(!,-.1)(.('21!*'$+%@!4('!)U'2(!%$3!+$00!<B*.(+!)$(!+101,&'!1'0$3+!&)('!,-.!$',&.#(+$&'!&#!+154'$'3!
&56!?1+(0'$'3G!
!
Villkor fšr teckningsoptioner TO 1 
`''16()!()!1'!+154'$'3%&/+$&'!()! %1.$1!VW!L!HILP!?1.U++$3(.!+$00!+154'$'3!()!1'!':1 #$++1.(2!(4+$1!*'21.!1'!/1.$&2!
,.A'!&56!#12!21'! LH!(/.$0!HILP!+$00!&56!#12!21'!HP!(/.$0!HILP!+$00!1++!0-%1'/.$%!#&+%)(.('21!%S*++$&!>aI@!/.&51'+!
()!21'!31'&#%'$++0$3(!)&0:#)U32(!4*.%1'!,-.!(4+$1'!1'0$3+!C$.%+!;&.+6%!&,,$5$100(!4*.%%+(+$%+$4!*'21.!21'!/1.$&2!
/A!+$&!6('210%2(3(.!%&#!%0*+(.!+)A!?('42(3(.!$''('!*+':++S('21/1.$&21'!?-.S(.N!2&54!(++!0-%1'/.$%1+!$'+1!%4(!
*'21.%+$3(!(4+$14*.%1'!$!;:1#$%%$&'1'!1001.!-)1.%+$3(!LJI!/.&51'+!()!(4+$14*.%1'!$!;:1#$%%$&'1'G!<4+$1.!?&4(%!
*+!+$2$3(%+!LJ!2(3(.!1,+1.!/1.$&21'%!%$%+(!2(3!,-.!+154'$'3!()!(4+$1.!#12!%+-2!()!+154'$'3%&/+$&'1.!()!%1.$1!VW!L!
HILPG!
!
<'#U0'$'3%%1210! &56! $'%+.*4+$&'! ,-.! ?1+(0'$'3! 4&##1.! (++! ,$''(%! +$003U'30$3!)$(! =&0(31+%!61#%$2(!
>>MMM@G25&#/(':'&.2$5 G5&#@!%(#+!<B*.(+%!61#%$2(N!>MMM@G(B*.(+G%1N!,.A'!&56!#12!21'!LH!(/.$0!HILPG!
!
C*00%+U'2$3(! )$004&.! ,-.!+154'$'3%&/+$&'1.! ()!%1.$1!VW! L! HILP!?1%4.$)%! *'21.! ()%'$++1+!!=..$%*,2";-& /"..1(#& ?5#&
%+81,",;$(3%"(,+#&RP&T!$!Y.&%/14+1+G!
&
'(%+#-&-%%&2+&%+81,",;$(3%"(,+#&-/&$+#"+&RP&T&WXT^&$(0&",%+&,I%%D-$&$+,-$%&2+,&W&̂-3#".&WXT&̂+..+#&-/I%%#-$&$+,-$%&2+,&W_&-3#".!
WXT&̂?5#?-..+#&(8)&?5#.(#-#&$"%%&/*#2+&(8)&1(00+#&-%%&#+,$-$&?#<,&ZO71(,%(&+..+#&2+3<9&

&
Handel i aktien och teckningsoption av serie TO 1 2019 
`'31'!&.3('$%1.(2!6('210!,$''%!$!=&0(31+%!(4+$1!$!2(3%0U31+G!789&#/(': !6(.!,-.!()%$4+!(++!('%-4(!&#!'&+1.$'3!( ) !
=&0(31+%!(4+$1.!/A!C$.%+! ;&.+6N!)$041+!$'+1!U.!1'! .1301.(2!#(.4'(2G!C-.%+(!6('210%2(3!U.!?1.U4'(2!+$00!21'!LL!
2151#?1.! HIL\ G! <4+$1'%!6('210%?1+154'$'3! 4&##1.! (++! )(.(! 79WXYG!=&0(31+%! (4+$1! 6(.! `D`;i4&2!
D"IILLJHa\JHG!"'!6('210%/ &%+!4&##1.!(++!*//3A!+$00!1'!(4+$1G!
!
=&0(31+!6(.!U)1'!,-.!()%$4+!(++!('%-4(!&#!'&+1.$'3!() !=&0(31+%!+154'$'3%&/+$&'1.!()!%1.$1!VW!L!HILP!/A!C$.%+!
;&.+6G!C-.%+(!6('210%2(3!U.!?1.U4'(2!+$00!21'! LL!2151#?1.!HIL\ G!c('210%?1+154'$'3!,-.!+154'$'3%&/+$&'!VW!L!
4&##1.! (++! )(.(! 79WXY! VWLG!=&0(31+%! +154'$'3%&/+$&'! VW! L!6(.! `D`;i4&2!D"IILL\PJ\Q\ G!"'! 6('210%/&%+!
4&##1.!(++!*//3A!+$00!1' !+154'$'3%&/+$&'G!!
!
=&0(31+! 4&##1.! $'+1!(++! .13$%+.1.(! 'A3.(! ?1+(02(! +154'(21! (4+$1.N! =V<N! &56! 'A3&'! 6('210! $! =V<! 4&##1.!
,-0S(4+0$31'!$'+1!(++!,-.14&##(G!`',-.!=&0(31+%!/0('1.(21!'&+1.$'3!()!=&0(31+%!(4+$1.!&56!+154'$'3%&/+$&'1.!/A!
C$.%+!;&.+6N!)$041+!$'+1!U.!1'!.1301.(2!#(.4'(2N!4&##1.!=&0(31+!(++!('0$+(!1'!91.+$,$12!<2)$%1.G!
!
RŠtt till utdelning 
71! ':1#$++1.(21! (4+$1.'(! #12,-.! .U++! +$00! )$'%+*+210'$'3! ,-.%+(! 3A'31'! /A! 21'! ,-.%+(! ()%+U#'$'3%2(3! ,-.!
*+210'$'3! %&#! $',(001.! 'U.#(%+! 1,+1.! 21+! (++! 21! ':(! (4+$1.'(! .13$%+.1.(+%! 6&%! =&0(3%)1.41+G!71! (4+$1.! %&#!
+$004&##1.!31'&#!*+':++S('21!()!+154'$'3%&/+$&'1.!#12,-.!.U++!+$00!)$'%+*+210'$'3!,-.%+(!3A'31'!/A!21'!,-.%+(!
()%+U#'$'3%2(31' !,-.!*+210'$'3!%&#!$',(001.!'U.#(%+!1,+1.!21+!(++!21!':(!(4+$1.'(!.13$%+.1.(+%!6&%!=&0(3%)1.41+G!
!
Offentliggšrande av utfallet 
b+,(001+! $! ;:1#$%%$&'1'! %(#+! 1)1'+*100+! $!-)1.+$00210'$'3%1#$%%$&'1'!4&##1.! (++! &,,1'+0$33-.(%!$!
/.1%%#12210('21!)$041+!?1.U4'(%!(++!4*''(!/*?0$51.(%!&#4.$'3!21' !LZ!'&)1#?1. !HIL\ G!
!



!
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…vrig information 
71!(4+*100(!)U.21/(//1.1'!.13$%+.1.(%!&56!4&'+&,-.%!()!"*.&501(.G!"*.&501(.%!(2.1%%!A+1.,$''%!*'21.!()%'$++1+!
B2#+$$+#G!
!
C-.!21+!,(00!1++!,-.!%+&.+!?10&//!?1+(0(+%!$'!()!1'!+154'(.1!,-.!21!':(!(4+$1.'(!4&##1.!=&0(31+!(++!&#?1%-.S(!(++!
-)1.%4S*+('21!?10&//!A+1.?1+(0(%G!`'31'! .U'+(!4&##1.! (++!*+?1+(0(%!,-.! -)1.%4S*+('21!?10&//G!W,*00%+U'2$3(!
1001.!,10(4+$3+!$,:002(!('#U0'$'3%%120(.!4('!4&##(!(++!0U#'(%!*+('!?1(4+('21G!W#!+154'$'3%0$4)$2!$'?1+(0(%!,-.!
%1'+N!U.!&+$00.U540$3!1001.!?1+(0(%!/A!1++!,10(4+$3+!%U++!4('!('#U0('!&#!+154'$'3!4&##(!(++!0U#'(%!*+('!?1(4+('21!
1001.!+154'$'3!4&##(! (++!%41!#12!1++!0U3.1!?10&//G!=1+(02!0$4)$2!%&#!1S!+(3$+%!$!('%/.A4!4&##1.!$!%A!,(00!(++!
A+1.?1+(0(%G!`'31'!.U'+(!4&##1.!(++!*+?1+(0(%!,-.!1'!%A2('!0$4)$2G!=10&//!*'21.%+$3('21!LII!D"e!4&##1.!$'+1!
(++!*+?1+(0(%G!

!  
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D&Company s verksamhet  och marknad   

;12('! ,-0S1.!1'! -)1.%$4+0$3! ?1%4.$)'$'3!() !789&#/(': %!)1.4%(#61+! &56!21!#(.4'(21. !%&#!789&#/(': !U.!
)1.4%(#+! /AG!E$%%!$',&.#(+$&'!6(.!$'6U#+(+%! ,.A'! 1O+1.'(!4U00&.!&56!=&0(31+!6(.!A+1.31++!%A2('! $',&.#(+$&'!
4&..14+!$!Y.&%/14+1+G!j)1'!&#!789&#/(': !('%1.!21%%(!4U00&.!)(.(!+$00,-.0$+0$3(!6(.!$'31'!&?1.&1'21!)1.$,$1.$'3!
3S&.+%N!)(.,-.!.$4+$361+1'!1001.!,*00%+U'2$361+1'!$!$',&.#(+$&'1'!$'+1!4('!3(.('+1.(%G!DA)$++!789&#/(': !4U''1.!
+$00N!&56!4('! ,-.%U4.(!%$3!&#!31'&#!SU#,-.10%1!#12!(''('!$',&.#(+$&'!%&#!&,,1'+0$33S&.+%!()!21'!+.12S1! /(.+!
)(.$,.A'!$',&.#(+$&'1'!6U#+(+%N!6(.!2&54!$'3(!*//3$,+1.!*+10U#'(+%!/A!1++!%U++!%&#!%4*001!3-.(!21'!A+1.3$)'(!
$',&.#(+$&'1'!,10(4+$3!1001.!#$%%)$%('21G!
!
Inledning 
=&0(31+!%+(.+(21!#12!+)A!%1/(.(+(!)1.4%(#61+1.h!1'!/.&2*4+210!&56!1'!2$3$+(0!210G!=&0(31+!%A3!21+!%&#!1'!%+&.!
,-.210!(++!21+!m!,-.!?.('%561'!610+!':(! m!2$3$+(0(!(,,U.%&#.A21+!4*'21!/.1%1'+1.(%!()!)U0!4U'2(!/.&2*4+%U0S(.1!
%&#!?1%-4+1!?*+$41.'(!#12!?&4(21!/.&2*4+?1%-4G!;*!m!#12!,(5$+!$!6('2!m!4('! =&0(31+!4&'%+(+1.(!(++!21+!6(.!
)(.$+!1'!)U02$3+!0:54(2!#&2100G!=&0(31+%!%U0S4A.N!%&#!$!31'&#%'$++!6(.!LJ!A.%!?.('%561.,(.1'61+!$''('!21!?-.S(21!
('%+U00'$'31'! $! 789&#/(':N! 6(.! ,.(#3A'3%.$4+! (')U'+! %$'(! .10(+$&'1.! &56!4&'+(4+1.! ,-.! (++! /.1%1'+1.(! 21+!
2$3$+(0(!(,,U.%&#.A21+G!Y.&2*4+%U0S(.'(!6(.!$!%'$++!,:.(!4*'24&'+(4+1.!/1.!2(3!&56!)$2!)(.S1!%U0S?1%-4!+(.!%U0S(.1'!
*//!(,,U.%':++('!#12!`7b;G !

Verksamhet 
=&0(31+%!)1.4%(#61+!U.!,-.210(+!/A!+)A!(,,U.%&#.A21'G 

¥! 71'!131'*+)1540(21!&56!*+#U.4('21 !#&0'?(%1.(21!/0(++,&.#1'!`7b;!%&#!6SU0/1.!&/+$41.N!
4-/3.*//1.$'3(.!&56!412S&.!(++!%4(/(!,A!1'!1,,14+$)!2$3$+(0!'U.)(.&!%&#!(2.1%%1.(.!%(#+0$3(!21.(%!
4&'%*#1'+1.G!

¥! "++!/.&2*4+?&0(3!%&#!+$00)1.4(.N!#(.4'(2%,-.!&56!%U0S1.!1'!%+(.4!)(.*#U.41%/&.+,-0S!()!30(%-3&'!,.A'!
21+!13'(!)(.*#U.41+!;&..!%(#+!0$51'%,-.%U0S'$'3!()!V$31.!&,!DM121'N!",)(!<++0$'3!&56!=0A40U21.!+$00!
&/+$41.!-)1.!610(!;&.21'G!=&0(31+!6(.!U)1'!2$%+.$?*+$&'%.U++$361+1.!,-.!l1)$w%!&56!7$%'1:!$!;&.21'G!

 
"'! ()! ,.(#3A'3%,(4+&.1.'(! %A6U.! 0A'3+! 6(.! )(.$+! 4&#?$'(+$&'1'! &56! %:'1.3$1.'( #100('! =&0(31+%! +)A!
(,,U.%&#.A21'G!Y.&2*4+2101'N!#12!%$'!,-.%U0S'$'3!()!13'(!&56 )U04U'2(!)(.*#U.41'N!6(.!31++!=&0(31+!#-S0$361+!
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=&0(31+!('%+U001.!X$4(10!Y(.%#&!%&#!+$2$3(.1!(.?1+(+!LT!A.!%&#!/.&2*4+$&'%012(.1!/A!D5('2$'()$('!":1M1(.G!
X$4(10!Y(.%#&!6(.!)(.$+!#12!$!/.&51%%1'!(++!+$00)1.4(!#1.!U'!+.1!#$0S&'1.!30(%-3&'?A3(.G!]1'&#!('%+U00'$'31'!
()!X$4(10!Y(.%#&!+$00,-.%!=&0(31+!21'!4*'%4(/!&56!1.,(.1'61+!%&#!4.U)%!,-.!(++!%4(/(!?A3/.&2*4+1.!%&#!
1,+1.,.A3(%!()!&/+$41.'(!&56!21%%!4*'21.G!

`!#$++1'!()!HILJ!%4.$)1.!=&0(31+!1++!,1#A.%()+(0!#12!",)(!<++0$'3!<=!3U00('21!1O40*%$)(!0$51'%.U++$361+1.!,-.!
+$00)1.4'$'3!()!30(%-3&'?A3(.!*'21.!'(#'1+!",)(!<++0$'3G!

<,,U.%3.*//1'!bV;!c&02$'3!<=!3A.!$'!%&#!6*)*2U3(.1G!bV;!.1/.1%1'+1.(%!$!%+:.10%1'!$!789&#/(':!()!d&(4$#!
"'3M(00N!E7!&56!%+:.10%1&.2,-.('21!$!9&'%$3'!<=G!!

2016  
=&0(31+!%4.$)1.!1++!+.1A.$3+!0$51'%()+(0!3U00('21!+$00)1.4'$'3!&56!,-.%U0S'$'3!()!30(%-3&'!$!)(.*#U.41+!V$31.!&,!
DM121'G!!
!
=&0(31+!%4.$)1.!1++!+)AA.%()+(0!1O40*%$)+!0$51'%()+(0!#12!=0A40U21.!3U00('21!+$00)1.4'$'3!&56!,-.%U0S'$'3!()!
30(%-3&'!*'21.!)(.*#U.41+G!!
!
=&0(31+!%4.$)1.!()+(0!#12!</&+14%3.*//1'!>LaI!?*+$41.@!,-.!2$%+.$?*+$&'!()!;&..!0U%30(%-3&'G!
!
78 9&#/(':!%4.$)1.!%$++!21+!,-.%+(!%+-..1!%(#(.?1+%()+(01+!3U00('21!`7b;!#12!e0(.%:'+!<=N!)$041+!U.!21'!%+-.%+(!
$'4-/%3.*//1.$'31'!$!D)1.$31!#12!LHT!('%0*+'(!&/+$4?*+$41.G!
!
=&0(31+!?:+1.!01)1.('+-.^*+)1540(.1!()!`7b;N!,.A'!_$)1.!9.1%5&!+$00!;$'1+156%!&56!21%%!2&++1.?&0(3!D$+12$.15+G!
 
2017&
=&0(31+!%4.$)1.!()+(0!,-.!`7b;!#12!2('%4(!4-/3.*//1.$'31'!`'+1.'(+$&'(0!W/+$5(0!].&*/!;&.2$5!>`W];@!%&#!
&#,(++(.!5$.4(!TI!?*+$41.G!
!
=&0(31+!%4.$)1.!()+(0!,-.!`7b;!#12!'&.%4(!4-/3.*//1.$'31'!`9!W/+$5(0!].&*/!m!1'!':%+(.+(2!4-/ 3.*//1.$'3!&#!
HJ!?*+$41.G!
!
<,,U.%3.*//1'!C(0)$.!3A.!$'!%&#!1'!()!%+-..1!U3(.'(!$!=&0(31+!*'21.!(*3*%+$!HILaG!C(0)$.!+$00,-.N!#12!%$'!?.12(!
4&#/1+1'%!$'&#!1i6('210%0-%'$'3(.!&56!(,,U.%*+)1540$'3N!4*''('21!+$00!=&0(31+G!=&0(31+!%1.!U)1'!C(0)$.!%&#!1'!
0A'3%$4+$3+!%+(.4!/(.+'1.!%&#!?$2.(.!+$00!(++!=&0(31+!%'(??(.1!4('!'A!21%%!/&+1'+$(0G!!
!
=&0(31+!%4.$)1.!2$%+.$?*+$&'%()+(0!#12!C]p^"%%$0&.!m!)U.021'%!%+-.%+(!(4+-.!$'&#!&/+$4G!<)+(01+!&#,(++(.!
2$%+.$?*+$&'!()!30(%-3&'!*'21.!)(.*#U.41'(!l1)$w%!&56!7$%'1:G!



!
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!
=&0(31+!6(.!21'!LH!&4+&?1.!HILa!1.6A00$+!1++!0A'!/A!HNJ!XD"e!,.A'!<0#$!C-.1+(3%/(.+'1.!EU.#0('2!<=G!
!
=&0(31+!%+U'31.!%$++!('2.(!?&4%0*+%A.!#12!1'!&#%U++'$'3!*//3A1'21!+$00!QaNL!XD"eG!
!
b0,!_(%4!+$00+.U21.!$!2151#?1.!HILa!%&#!$'+1.$#$%+$%4!9CWG!
 
2018&
=&0(31+!%4.$)1.!%(#(.?1+%()+(0!#12!'&.%4(!c1(2%W/+$5%!&#!$'+13.(+$&'%#-S0$361+1.!#12!21.(%!%:%+1#G!
c1(2%&/+$5%!6(.!#A'3(!?*+$41.!('%0*+'(!+$00!%$++!S&*.'(06('+1.$'3%%:%+1#!#1'!%(4'(.!1 i6('210%0-%'$'3(.G!
!
=&0(31+!%4.$)1.!%(#(.?1+%()+(0!#12!,.('%4(!C$++$'3=&O!&#!1O40*%$)+!A+1.,-.%U0S(.()+(0!,-.!;&.21'G!
!
=&0(31+!%4.$)1.!%(#(.?1+%()+(0!#12!)U.021'%!%+-.%+(!30(%01)1.('+-.!"%%$0&.!,-.!`7b;!&56!21'!'&.2$%4(!
#(.4'(21'G !
!
=&0(31+!,-.0U'31.!0$51'%()+(01+!#12!`9i].&*/!()%11'21!)(.*#U.41+!V$31.!&,!DM121'!#12!:++1.0$3(.1!+.1!A.!+&#!
HIHHG!!
!
=&0(31+!,-.0U'31.!0$51'%()+(01+!#12!=0A40U21.!&#!:++1.0$3(.1!+.1!A.!+$00!HIHHG 
!
"O+.(!?&0(3%%+U##(!?1%0*+(21!21'!H\!S*'$!HIL\!&#!*//+(3('21!()!1++!4&')1.+$?10+!0A'!31'&#!1'!.$4+(2!1#$%%$&'!
()!4&')1.+$?01.G!!

b0,!_(%4!()%0*+(.!%$++!$'+1.$#%*//2.(3!$!(*3*%+$!HIL\!%&#!9CW!&56!1.%U++%!()!Y1+1.!r1.31'%G!

!  



!
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Finansiell information i sammandrag  

;12('%+A1'21! ,$'('%$100(! -)1.%$4+! ()%11'21! .U41'%4(/%A.1'! HILJ^HILZ! &56! HILZ^HILa! U.! 6U#+(21! *.!
789&#/(':%! .1)$21.(21! A.%.12&)$%'$'3(.G! g.%.12&)$%'$'3(.'(! ,-.! HILJ^HILZ! &56! HILZ^HILa! 6(.! *//.U++(+%!
1'0$3+! A.%.12&)$%'$'3%0(31'! &56! =&4,-.$'3%'U#'21'%! (00#U''(! .A2! =C;<_! HILHKL! g.%.12&)$%'$'3! &56!
4&'51.'.12&)$%'$'3!>eQ@G!!

b+-)1.!21++(!6(.!$'31'!$',&.#(+$&'!$!Y.&%/14+1+!3.('%4(+%!1001.!.1)$21.(+%!()!=&0(31+%!.1)$%&.G!!

71'! *+)(02(! ,$'('%$100(!$',&.#(+$&'1'!%&#! .12&)$%(%!$!21++(! ()%'$++! ()%11'21!/1.$&21.'(!&4+&?1.!HILZi#(.%!
HILa!%(#+!&4+&?1.!HILai#(.%!HIL\!6( .!%U.%4$0+!+(3$+%!,.(#!,-.!Y.&%/14+1+!,.A'!=&0(31+%!.12&)$%'$'3%%:%+1#!&56!
6(.! $'+1!.1)$21.(+%! 1001.!3.('%4(+%! ()! =&0(31+%! .1)$%&.G! _U41'%4(/1.'(! ,-.! 210A.1'! 6(.! *//.U++(+%! 1'0$3+!
A.%.12&)$%'$'3%0(31'! &56!=&4,-.$'3%'U#'21'%! (00#U''(! .A2! =C;<_! HILHKL! g.%.12&)$%'$'3! &56!
4&'51.'.12&)$%'$'3!>eQ@G!!

e(%%(,0- 21%('(0:%1' !6(.!*//.U++(+%!,-.!Y.&%/14+1+!&56!U.!$'+1!.1)$21.(2!1001.!-)1.%$4+0$3+!3.('%4(2!()!=&0(31+%!
.1)$%&.G! <'(0:%1.'(!?:331.! /A! .1)$21.(21! A.%.12&)$%'$'3(.! ,-.! HILJ^HILZ! &56! HILZ^HILa!%(#+! 21'! *+)(02(!
,$'('%$100(!$',&.#(+$&'1'!()%11'21!/1.$&21.'(!&4+&?1.!HILZi#(.%!HILa!%(#+!&4+&?1.!HILai#(.%!HIL\G!

;:5410+(01'!U.!6U#+(21!,.A'!&)('! 'U#'2(!4U00&.!%A)$++!()%1.!.U41'%4(/%A.1'!HILJ^HILZ!&56!HILZ^HILa!%(#+!
21'! *+)(02(!,$'('%$100(!$',&.#(+$&'1'!()%11'21!/1.$&21.'(!&4+&?1.!HILZi#(.%!HILa!%(#+!&4+&?1.!HILai#(.%!
HIL\ N! ,-.*+&#! )(2! ()%1.! %&0$2$+1+N! %&#! ,.(#.U4'(+%! ?(%1.(+! /A! *//3$,+1.! $! &)('! 'U#'2(! ?(0('%.U4'$'3(.G!
;:5410+(01'!U.!$!%$3!$'+1!.1)$21.(21G!!

71++(!%(##('2. (3!?-.!0U%(%!+$00%(##('%!#12!=&0(31+%!.1)$21.(21%!A.%.12&)$%'$'3(.G!!

789&#/(':%! .1)$21.(21! A.%.12&)$%'$'3! ,-.! .U41'%4(/%A.1+! HILJ^HILZ! 2U.! ,-0S('21! 210(.! $',-.0$)(+%! 31'&#!
6U')$%'$'3K! .1%*0+(+i! &56! ?(0('%.U4'$'3! >%G! TiZ@N!+$00U33%*//0:%'$'3(.! >%G! aiLI@N! %(#+! .1)$%$&'%?1.U++10%1G!
6++/%K^^25&#/(':'&.2$5G5&#^#12$(^LLLJ^HIL\iLI iQIiJJZPPHaZ\Qn((.%.12&)$%'$'3nHILJLIILi
HILZIPQIG/2,G!!!

789&#/(':%! .1)$21.(21!A.%.12&)$%'$'3!,-.!.U41'%4(/%A.1+!HILZ^HILa!2U.!,-0S('21!210(.!$',-.0$)(+%!31'&#!
6U')$%'$'3K!.1%*0+(+i!&56!?(0('%.U4'$'3!>%G!Jia@N!,-.U'2.$'3!()!131+!4(/$+(0!>%G!T@!&56!'&+1.!>%G!\iLI@N!%(#+!
.1)$%$&'%?1.U++10%1G!6++/%K^^25&#/(':'&.2$5G5&#^#12$(^LLLZ^HIL\iLI iQIi
JJZPPHaZ\Qn((.%.12&)$%'$'3nHILZLIILiHILaIPQIG/2,G!

71! 210(.! %&#! $'+1! 6(.! $',-.0$)(+%! 31'&#! 6U')$%'$'3! U.! ('+$'31'! $'+1! .101)('+(! ,-.! $')1%+1.(.1! 1001.! 0U#'(%!
#&+%)(.('21!$',&.#(+$&'!/A!(''('!/0(+%!$!Y.&%/14+1+G!

`! 789&#/(':% ! .1)$21.(21! A.%.12&)$%'$'3! ,-.! .U41'%4(/%A.1+! HILZ^HILa! 6(.! =&0(31+%! .1)$%&.! 0U#'(+! 1'!
.1)$%$&'%?1.U++10%1! %&#! ())$41.! ,.A'! %+('2(.2*+,&.#'$'31'G! ;12('! ,-0S1.! 1++! *+2.(3! ()! .101)('+(! 210(.! ()!
.1)$%$&'%?1.U++10%1'G!!

FVäsentlig osäkerhetsfaktor avseende antagandet om fortsatt drift!!

Z"&/"..&?*$%-&$*#$1".%&=330*#1$-0)+%&3<&-/$,"%%+%&"&?5#/-.%,",;$4+#*%%+.$+,N&$"2&U&"&<#$#+2(/"$,",;+,N&=,2+#&#=4#"1+,&
`!",-,$"+..-&#"$1+#&?5#&: (.-;+%$&?(#%.+/,-2`9&E?%+#$(0&: (.-;+%&*#&"&4+)(/&-/&,I-&1-3"%-.%"..$1(%%&?5#&$",&?(#%$-%%-&
2#"?%&$<&?",,$&+,&/*$+,%.";&($*1+#)+%$?-1%(#&$(0&1-,&.+2-&%"..&4+%I2-,2+&%/"/+.&(0&?5#+%-;+%$&?5#0<;-&-%%&?(#%$*%%-&
$",&/+#1$-0)+%9F!
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qG+,&=%/-.2-&?",-,$"+..-&",?(#0-%"(,+,&-/$++,2+&)-./<#&)-#&$*#$1".%&%-;"%$&?#-0&?5#&O#($3+1%+%&?#<,&:(.-;+%$&#+2(/"$,",;$$I$%+0&(8)&)-#&",%+&#+/"2+#-%$&+..+#&
;#-,$1-%$&-/&:(.-;+%$&#+/"$(#9!

ResultatrŠkning i sammandrag   
  

  

SEK !! 2017/2018 
6 mån 

okt-mar* 

2016/2017 
6 mån 

        okt-mar* 
 

2016/2017                 
12 mån          
okt-sep 

2015/2016              
12 mån          
okt-sep 

 !
! !

! !

;1++&&#%U++'$'3!!
!

HI!HJa!LJa! L\ !\QL!ITT!! Qa!L\Z!ZIL! LL!IPT!\IL !
C-.U'2.$'3(.! ()! 0(31.! ()! /.&2*4+1.! $!
(.?1+1N! ,U.2$3(! )(.&.! &56! /A3A1'21!
(.?1+1!,-.!(''('%!.U4'$'3 !

! LLJ!QQP! iH!PLa!LPI! i!Z!QaH!TTZ! iL!\\J!QHI !

k).$3(!.-.10%1$'+U4+1.! ! iHLL!ZZZ! aL!LII ! TJT!TLT! I !
Rörelsen intäkter m.m.  20 160 830 15 984 954 31 268 569 9 209 481 
      
c('210%)(.&.! ! iLT!QQZ!HQT! ia!ZZ\!I\\ ! iHZ!ZPT!\LH! i\ !\ZT!ZLI!
k).$3(!1O+1.'(!4&%+'(21.! ! iLQ!HTa!T\\! iLJ!ZQL!JHT! iHT!aaZ!T\J! iLP!ZPI!PIH!
Y1.%&'(04&%+'(21.! ! iZ!PLa!Iaa! iJ!ZI\!JPJ ! iLT!HPT!ZaH! iP!IZL!\TL !
<) i! &56! '12%4.$)'$'3(.! ()! #(+1.$100(!
&56!$##(+1.$100(!('0U33'$'3%+$003A'3(.!

!
iLPT!PH\!

!
I ! iQaH!IQP! iHHP!aHZ!

Rörelsens kostnader  -34 695 727 -28 911 207 -66 138 008 -37 847 079 
      
Rörelseresultat  -14 534 897 -12 926 254 -34 869 439 -28 637 598  !

! !
! !

k).$3(! .U'+1$'+U4+1.! &56! 0$4'('21!
.1%*0+(+/&%+1.!

!
Q!Z\\! Z!ZTZ! Q!\QZ! Z!HP\!

_U'+14&%+'(21.! &56! 0$4'('21!
.1%*0+(+/&%+1.!

!! iLLT!\JI ! ia\!JZa! iL!IaQ!IJL! iLPa!LPQ!

Resultat efter finansiella poster !! -14 646 059 -12 998 175 -35 938 654 -28 828 493  !
! !

! !

Resultat före skatt ! -14 646 059 -12 998 175 -35 938 654  -28 828 493 
b//%4S*+1'!%4(++! ! I ! I ! ! a!P\Z!QQZ!
Årets resultat  !! i14 646 059 -12 988 175 -35 938 654 -20 842 157 
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BalansrŠkning i sammandrag 

!
! ! !

! !

SEK  2018-03-31* 2017-03-31* 2017-09-30 2016-09-30 

 
! ! ! ! !

TILLGÅNGAR ! ! ! ! !

Anläggningstillgångar ! ! ! ! !

Immateriella anläggningstillgångar  ! ! ! ! !

E(.*#U.41'!%(#+!0$4'('21!.U++$361+1.! ! aJ\!QQQ! L!LT\!QQQ! \\\!QQQ! L!LT\!QQQ!

 
     

Materiella anläggningstillgångar      

`')1'+(.$1.N!)1.4+:3!&56!$'%+(00(+$&'1.!! ! QQH!IIH! TJP!IaI ! QPZ!PQI! HZ\!QaI!

! ! ! ! ! !

Finansiella anläggningstillgångar      

b//%4S*+1'!%4(++1,&.2.('!! ! a!P\Z!QQZ! a!P\Z!QQZ! a!P\Z!QQZ! a!P\Z!QQZ!

Summa anläggningstillgångar   9 076 671 9 593 739 9 271 599 9 403 039 
 ! ! ! ! !

Omsättningstillgångar ! ! ! ! !

Varulager m.m.  ! ! ! ! !

CU.2$3(!)(.&.!&56!6('210%)(.&. ! LI !JLQ!IHa! LI !ILH!HHH! P!ZPI!LLP! a!QJ\!aPJ!

C-.%4&++!+$00!01)1.('+-.1.! ! ZQT!HIH! L!QZ\!J\\ ! aLP!IQQ! ZIJ!aHJ!

! ! ! ! ! !

Kortfristiga fordringar ! ! ! ! !

e*'2,&.2.$'3(. ! ! J!ZLa!\Ja! J!a\Z!IaQ! Q!PIH!QLa! H!JQa!LLH!

k).$3(!,&.2.$'3(. ! ! PP\!PT\! PaH!QTH! L!TQH!QTZ! I !

C-.*+?1+(02(!4&%+'(21.!&56!*//0*/'(!$'+U4+1.! ! H!HHH!HaH! H!III!LTH ! H!LLH!ZZ\! L!ZZ\!PQL!

! ! ! ! ! !

Kassa och bank ! ! ! ! !

e(%%(!&56!?('4! ! L!TaH!aIQ! LaP!TTa! L!JJJ!LTT! aT!\TP!

Summa kassa och bank  1 472 703 179 447 1 555 144 74 849 

 ! ! ! ! !

Summa omsättningstillgångar  21 459 012 20 318 814 19 411 627 12 245 412 

 
! ! ! ! !

SUMMA TILLGÅNGAR  30 535 683 29 912 553 28 683 226 21 648 451 

 
! ! ! ! !

EGET KAPITAL OCH SKULDER ! ! ! ! !

 ! ! ! ! !

Eget kapital  ! ! ! ! !

Bundet eget kapital ! ! ! ! !

<4+$14(/$+(0! ! L!aZP!aaI! TLT!IHJ! L!IJa!JLI ! QQH!aT\!

"S!.13$%+.1.(+!(4+$14(/$+(0! ! I ! I ! JLa!\LZ! J\!HQJ!

! ! ! ! ! !

Fritt eget kapital  ! ! ! ! !

=(0('%1.(+!.1%*0+(+! ! LT!THT!\TQ! LL!\IL!IJT ! TT!LLa!PJa! HP!HQP!PQH!

g.1+%!.1%*0+(+!! ! iLT!ZTZ!IJP! iLH!PP\!LaJ! !iQJ!PQ\!ZJT! iHI!\TH!LJa!

Summa eget kapital   1 548 554 -783 096 9 754 629 8 788 758 
! ! ! ! ! !

 ! ! ! ! !

Långfristiga skulder ! 1 944 448! 0! 0! 0 
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qG+,&=%/-.2-&?",-,$"+..-&",?(#0-%"(,+,&$(0&#+2(/"$-$&-/$++,2+&)-./<#&)-#&$*#$1".%&%-;"%$&?#-0&?5#&O#($3+1%+%&?#<,&:(.-;+%$&#+2(/"$,",;$$I$%+0&(8)&)-#&#+/"2+#-%$&
+..+#&;#-,$1-%$&-/&:(.-;+%$&#+/"$(#9&

 
Kassaflšdesanalys i sammandrag - delŒr 
 
 

e(%%(,0-21%('(0:%1'!6(.!*//.U++(+%!,-.!Y.&%/14+1+!&56!U.!$'+1!.1)$21.(2G!<'(0:%1'!6(.!
%U.%4$0+!+(3$+%!,.(#!,-.!Y.&%/14+1+!,.A'!=&0(31+%!.12&)$%'$'3%%:%+1#!6(.!$'+1!3.('%4(+%!
1001.!.1)$21.(+%!()!=&0(31+%!.1)$%&.G!

SEK 
HILa^HIL\!

Z!#A' !
&4+i#(. !

HILZ^HILa!
Z!#A' !

&4+i#(. !

    

e(%%(,0-21!,.A'!21'!0-/('21!)1.4%(#61+1'!
!

iP!aaI!LPL! iLQ!LT\!ZPJ!

e(%%(,0-21!,.A'!$')1%+1.$'3%)1.4%(#61+1'!
!

I ! iHTI!JPP!

e(%%(,0-21!,.A'!,$'('%$1.$'3%)1.4%(#61+1'!
!

P!Z\a!aJI! LQ!TPQ!\PH!

Y1.$&21'%!4(%%(,0-21! !! i\H!TTL! LIT!JP\ !

!  
  

l$4)$2(!#1210!)$2!/1.$&21'%!?-.S('! L!JJJ!LTT! aT!\TP!

l$4)$2(!#1210!)$2!/1.$&21'%!%0*+! L!TaH!aIQ! LaP!TTa!

Kassaflšdesanalys i sammandrag - helŒr 
 

e(%%(,0-21%('(0:%1'!6(.!*//.U++(+%!,-.!Y.&%/14+1+!&56!U.!$'+1!3.('%4(2!1001.!.1)$21.(2G!
<'(0:%1'! ?:331.! /A! .1)$21.(21! A.%.12&)$%'$'3(.! ,-.! .U41'%4(/%A.1'! HILZ^HILa! &56!
HILJ^HILZG!!

SEK 
HILZ^HILa!

LH!#A'!
&4+i%1/!

HILJ^HILZ!
LH!#A'!
&4+i%1/!

    

e(%%(,0-21!,.A'!21'!0-/('21!)1.4%(#61+1'!
!

iQQ!ZaP!HLJ! iQT!ITL!LLT!

e(%%(,0-21!,.A'!$')1%+1.$'3%)1.4%(#61+1'!
!

iHTI!JPP! iL!QQJ!LLa!

e(%%(,0-21!,.A'!,$'('%$1.$'3%)1.4%(#61+1'!
!

QJ!TII!LIP! QQ!ZHT!HLP!

Y1.$&21'%!4(%%(,0-21! !! L!T\I!HPJ! iL!aJH!ILH!

!  
  

l$4)$2(!#1210!)$2!/1.$&21'%!?-.S('! aT!\TP! L!\HZ!\ZL!

l$4)$2(!#1210!)$2!/1.$&21'%!%0*+! L!JJJ!LTT! aT!\TP!

Kortfristiga skulder! ! ! ! ! !

96154.U4'$'3%4.12$+! ! I ! PHa!PIL! I ! aPQ!I\\ !

D4*021.!+$00!,(5+&.$'3?&0(3! ! L!QLT!\Z\! H!ZJP!IPT! QaT!ZIH! L!ZLJ!JJZ!

l1)1.('+-.%%4*021.! ! LJ!aLL!I\L ! LI !\\T!\HP ! LI !ZQP!\ZJ! Q!QHa!QTL!

<4+*100(!%4(++1%4*02! ! QPQ!\ZI! LaI!LHT! TJZ!\PQ! LPZ!IPa!

k).$3(!%4*021.! ! T!Z\Q!ZJa!! LT!THQ!ZLP! L!JHI!IaI} ! J!HHI!aPa!

b//0*/'(!4&%+'(21.!&56!,-.*+?1+(02(!$'+U4+1.! ! T!PQP!HIL! L!ZQI!H\L! J!PQa!LZa! L!aIZ!\LT!

Summa kortfristiga skulder  28 987 115  30 695 648 18 928 597 12 859 693 

! ! ! ! ! !

SUMMA EGET KAPITAL OCH SKULDER  30 535 683 29 912 553 28 683 226 21 648 451 

 
     

Ställda säkerheter  6 176 986 5 805 375 5 805 375 6 176 986 

Ansvarsförbindelser  0 0 0 0 
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!

! !

Förändring av 
eget kapital38 

     

 Aktiekapital Ej registrerat 
aktiekapital  

Övrigt fritt eget 
kapital 

Årets resultat Summa fritt eget 
kapital 

=10&//!)$2!
.U41'%4(/%A.1+%!
$'3A'3!
>HILZ^HILa@QP!

QQH!aT\! J\!HQJ! HP!HQP!PQH! iHI!\TH!LJa! \ !QPa!aaJ!

_1%*0+(+2$%/G!1'0$3+!
?1%0*+!()!
A.%%+U##(!

! ! iHI!\TH!LJa!
!

HI!\TH!LJa! !

C&'21#$%%$&'! TLT!IHJ! ! iTLT!IHJ! ! iTLT!IHJ!
g+1.?1+(0'$'3!
(4+$1U3(.+$00%4&++!

! ! iH!JHa!\JI ! ! iH!JHa!\JI !

_13$%+.1.(+!
(4+$14(/$+(0!

J\!HQJ! iJ\!HQJ! ! ! !

=1%0*+(21!&56!
+154'(21!
':1#$%%$&'1.!*'21.!
A.1+!

HJH!JIH! ! HI!JQ\!TPa! ! HI!JQ\!TPa!

=1%0*+(21!&56!
+154'(21!
':1#$%%$&'1.!,-.1!
.U41'%4(/%A.1+%!
%0*+!#1'!
.13$%+.1.(21!!
6&%!
=&0(3%)1.41+HILa!
LI!IP!8!HILa!LL!IH!

! JLa!\LZ! L\ !LHQ!JZI ! ! L\ !LHQ!JZI!

g.1+%!,-.0*%+! ! ! ! iQJ!PQ\!ZJT! iQJ!PQ\!ZJT!

=10&//!)$2!A.1+%!
*+3A'3TI !

L!IJa!JLI ! JLa!\LZ! TT!LLa!PJa! iQJ!PQ\!ZJT! \ !LaP!QIQ!

!

!

Nyckeltal ! ! ! !

SEK 
HILa^HIL\!

Z!#A' !
&4+i#(.q !

HILZ^HILa!
Z!#A' !

&4+i#(.q !

HILZ^HILa!!
LH!#A'!!
&4+i%1/!

HILJ^HILZ!!!!!!!!!!!!!!
LH!#A'!!
&4+i%1/ 

!

! !
! !

;1++&&#%U++'$'3! HI!HJa!LJa! L\ !\QL!ITT! Qa!L\Z!ZIL! LL!IPT!\IL !
_-.10%1'%!4&%+'(21.!! iQT!ZPJ!aHa! iH\!PLL!HIa! iZZ!LQ\!II\ ! iQa!\Ta!IaP!
_-.10%1.1%*0+(+!! iLT!JQT!\Pa! iLH!PHZ!HJT! iQT!\ZP!TQP! iH\!ZQa!JP\!
_1%*0+(+!,-.1!%4(++!! iLT!ZTZ!IJP! iLH!PP\!LaJ! iQJ!PQ\!ZJT! iH\!\H\!TPQ!

! ! ! ! !

`##(+1.$100(!('0U33'$'3%+$003A'3(.!! aJ\!QQQ! L!LT\!QQQ! \\\!QQQ! L!LT\!QQQ!
X(+1.$100(!('0U33'$'3%+$003A'3(.!! QQH!IIH! TJP!IaI ! QPZ!PQI! HZ\!QaI!
D*##(!&#%U++'$'3%+$003A'3(.!! HL!TJP!ILH! HI!QL\!\LT! LP!TLL!ZHa! LH!HTJ!TLH!
D*##(!131+!4(/$+(0!! L!JT\!JJT! ia\Q!IPZ! P!aJT!ZHP! \ !a\\!aJ\ !
lA'3,.$%+$3(!%4*021.!! L!PTT!TT\! I ! I ! I !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Q\!V(?1001'!U.!6U#+(2!,.A'!=&0(31+%!A.%.12&)$%'$'3!,-.!.U41'%4(/%A.1+!HILZ^HILaG!
QP!HILZiLI i ILG!
TI !HILaiIPiQIG!
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e&.+,.$%+$3(!%4*021.!! H\!P\a!LLJ! QI!ZPJ!ZT\! L\ !PH\!JPa! LH!\JP!ZPQ!
=(0('%&#%0*+'$'3!! QI!JQJ!Z\Q! HP!PLH!JJQ! H\!Z\Q!HHZ! HL!ZT\!TJL!
D&0$2$+1+!>s@! JNL!s! iHNZ!s! QT!s ! TL!s !

!
! ! ! !

e(%%(,0-21!,.A'!21'!0-/('21!)1.4%(#61+1'! iP!aaI!LPL! iLQ!LT\!ZPJ! iQQ!ZaP!HLJ! iQT!ITL!LLT!
C-.U'2.$'3!()!0$4)$2(!#1210!! i\H!TTL! LIT!JP\ ! L!T\I!HPJ! iL!aJH!ILH!
l$4)$2(!#1210!)$2!/1.$&21'%!%0*+!! L!TaH!aIQ! LaP!TTa! L!JJJ!LTT! aT!\TP!
! ! ! ! !
b+210'$'3!! I ! I ! I ! I !
! ! ! ! !
<'+(0!*+1%+A1'21!(4+$1.!)$2!/1.$&21'%!%0*+! \\T!\\J ! QPI!P\Q! JH\!aJJ! HJa!\PP!
<'+(0!('%+U002(!)$2!/1.$&21'%!%0*+! LT! LH! LZ! LI !

qG+,&=%/-.2-&?",-,$"+..-&",?(#0-%"(,+,&$(0&#+2(/"$-$&-/$++,2+&)-./<#&)-#&$*#$1".%&%-;"%$&?#-0&?5#&O#($3+1%+%&?#<,&:(.-;+%$&#+2(/"$,",;$$I$%+0&(8)&)-#&#+/"2+#-%$&
+..+#&;#-,$1-%$&-/&:(.-;+%$&#+/"$(#9&

!

71,$'$+$&'1.!

789&#/(':! /.1%1'+1.(.! )$%%(! ,$'('%$100(! #A++! $! Y.&%/14+1+! %&#! $'+1! 21,$'$1.(%! 1'0$3+!=&4,-.$'3%'U#'21'%!
(00#U''(!.A2!=C;<_!HILHKL!g.%.12&)$%'$'3!&56!4&'51.'.12&)$%'$'3!>eQ@G!789&#/(':!('%1.!(++!21%%(!#A++!31.!
)U.21,*00! 4&#/01++1.('21! $',&.#(+$&'! +$00! $')1%+1.(.1! &56! =&0(31+%! 012'$'3! 2A! 21! #-S0$33-.! *+)U.21.$'3! ()!
=&0(31+%! /.1%+(+$&'G! ",+1.%&#! $'+1! (00(! ,-.1+(3! ?1.U4'(.! ,$'('%$100(!#A++! /A! %(##(! %U++N! U.! 21%%(!$'+1! (00+$2!
SU#,-.?(.(!#12!#A++!%&#!(')U'2%!()!('2.(!,-.1+(3G!71%%(!,$'('%$100(!#A++!%4(!2U.,-.!$'+1!%1%!%&#!1'!1.%U++'$'3!
,-.! #A++! %&#! 21,$'$1.(%! 1'0$3+!=&4,-.$'3%'U#'21'%! (00#U''(! .A2! =C;<_! HILHKL! g.%.12&)$%'$'3! &56!
4&'51.'.12&)$%'$'3!>eQ@G!;12('!/.1%1'+1.(%!#A++!%&#!$'+1!21,$'$1.(%!1'0$3+!=&4,-.$'3%'U#'21'%!(00#U''(!.A2!
=C;<_!HILHKL!g.%.12&)$%'$'3!&56!4&'51.'.12&)$%'$'3!>eQ@N!&#!$'+1!(''(+!('31%G!!!
 
 
Soliditet 
d*%+1.(+! 131+! 4(/$+(0! >131+! 4(/$+(0! &56! &?1%4(++(21! .1%1.)1.! #12! ()2.(3! ,-.! *//%4S*+1'! %4(++@! $! /.&51'+! ()!
?(0('%&#%0*+'$'31'G!D&0$2$+1+!)$%(.!6*.!%+&.! ('210!()!?(0('%&#%0*+'$'31'!%&#!*+3-.%!()!131+!4(/$+(0!&56!6(.!
$'40*21.(+%!,-.!(++!$')1%+1.(.1!%4(!4*''(!%4(/(!%$3!1'!?$02!()!=&0(31+%!4(/$+(0%+.*4+*.G!
!
!
!
!
!
!
! !
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Kommentarer till den finansiella utvecklingen  

;12('!/.1%1'+1.(%!789&#/(':% !,$'('%$100(!*+)1540$'3!,-.!/1.$&21'!L!&4+&?1.!HILa!m!QL!#(.%!HIL\!SU#,-.+!#12!
#&+%)(.('21!/1.$&2!,-.13A1'21!A.!>L!&4+&?1.!HILZ!m!QL!#(.%!HILa@!%(#+!610A.1+!HILZ ĤILa!SU#,-.+!#12!610A.1+!
HILJ^HILZG!C-.!4&##1'+(.1.'(!+$00!L!&4+&?1.!HILa!m!QL!#(.%!HIL\!SU#,-.+!#12!L!&4+&?1.!HILZ!m!QL!#(.%!HILa!
3U001.!,-0S('21K!=10&//!%&#!('31%!*+('!/(.1'+1%!()%1.!L!&4+&?1.!HILa!m!QL!#(.%!HIL\!&56!?10&//!$'&#!/(.('+1%!
()%1.!L!&4+&?1.!HILZ!m!QL!#(.%!HILaG!C-.! .U41'%4(/%A.1+!HILZ ĤILa!3U001.!?10&//1'! *+('! /(.1'+1%!&56! ,-.!
.U41'%4(/%A.1+!HILJ ĤILZ!3U001.!?10&//!$'&#!/(.1'+1%G!
!
'̀,&.#(+$&'1'!'12('!?-.!0U%(%!$!('%0*+'$'3!+$00!789&#/(':%!6$%+&.$%4(!,$'('%$100(!$',&.#(+$&'!,-.!.U41'%4(/%A.1'!
HILZ^HILa!&56!HILJ^HILZG!!
!
ResultatrŠkning 
 
NettoomsŠttning 

1 oktober 2017 Ð 31 mars 2018 jŠmfšrt med 1 oktober 2016 Ð 31 mars 2017 

789&#/(':%!'1++&&#%U++'$'3!,-.!/1.$&21'!L!&4+&?1.!HILa!m!QL!#(.%!HIL\! *//3$54!+$00!HI!XD"e!)$041+�� U.!1'!
-4'$'3 !#12! L!XD"e!SU#,-.+!#12!#&+%)(.('21!/1.$&2!L!&4+&?1.!HILZ!m!QL!#(.%!HILa!2A!'1++&&#%U++'$'31'!
*//3$54!+$00!LP!XD"eG!71'!6-3.1!&#%U++'$'31'!?1.&.!,.(#,-.(00+!/A!-4(2!,-.%U0S'$'3!()!=&0(31+%!13'(!)(.*#U.41!
;&..!&56!0$51'%)(.*#U.41+!V$31.!&,!DM121'G 

RŠkenskapsŒret 2015/2016 jŠmfšrt med rŠkenskapsŒret 2017/2018 

789&#/(':%!'1++&&#%U++'$'3!,-.!/1.$&21'!L!&4+&?1.!HILZ!m!QI!%1/+1#?1.!HILa!*//3$54!+$00!Qa!XD"e!)$041+�RU.!
1'! -4'$'3!#12! HZ! XD"e! SU#,-.+! #12! #&+%)(.('21! /1.$&2! HILJ^HILZ! 2A! '1++&&#%U++'$'31'! *//3$54! +$00! LL!
XD"eG!71'! 6-3.1! &#%U++'$'31'! ?1.&.! ,.(#,-.(00+! /A! -4(2! ,-.%U0S'$'3! ()!=&0(31+%!13'(! )(.*#U.41! ;&..! &56!
0$51'%)(.*#U.41+!V$31.!&,!DM121'G!!
!
Ršrelsekostnader 

1 oktober 2017 Ð 31 mars 2018 jŠmfšrt med 1 oktober 2016 Ð 31 mars 2017 

9&#/(':%!4&%+'(21.!?1%+A.!,.U#%+!()! 4&%+'(21.!,-.!6('210%)(.&.!&56!-).$3(!1O+1.'(!4&%+'(21.G!789&#/(':%!
.-.10%14&%+'(21.!,-.!/1.$&21'!L!&4+&?1.!HILa!m!QL!#(.%!HIL\!*// 3$54!+$00!QJ!XD"e!)$041+!U.!1'!-4'$'3!#12!Z!
XD"e!SU#,-.+!#12!#&+%)(.('21!/1.$&2!L!&4+&?1.!HILZ!m!QL!#(.%!HILa!2A!4&%+'(21.'(!*//3$54!+$00!HP!XD"eG!
k4'$'31'!?1.&.!210)$%!/A!21'!-4(21!&#%U++'$'31'N!%(#+!6-3!*+)1540$'3%+(4+!,-.!`7b;i /0(++,&.#1'G 

RŠkenskapsŒret 2015/2016 jŠmfšrt med rŠkenskapsŒret 2017/2018 

789&#/(':%!4&%+'(21.!?1%+A.!,.U#%+!()!4&%+'(21.!,-.!6('210%)(.&.N!HZNa!XD"e!%(#+!\NP!XD"eG!789&#/(':%!
.-.10%14&%+'(21.!,-.!/1.$&21'!L!&4+&?1.!HILZ!m!QI!%1/+1#?1.!HILa!*//3$54!+$00!ZZNL!XD"e!)$041+!U.!1'!-4'$'3!
#12!H\NQ!XD"e!SU#,-.+!#12!#&+%)(.('21!/1.$&2!HILJ^HILZ!2A!4&%+'(21.'(!*//3$54!+$00!QaN\!XD"eG!k4'$'31'!
?1.&.! 210)$%! /A! 21'! -4(21! &#%U++'$'31'N! #1'! U)1'! ,&.+%(++(! $')1%+1.$'3(.! $! /.&2*4+)(.*#U.41'! &56! 6-3!
*+)1540$'3%+(4+!,-.!`7b;i /0(++,&.#1'G!!
!
Ršrelseresultat  

1 oktober 2017 Ð 31 mars 2018 jŠmfšrt med 1 oktober 2016 Ð 31 mars 2017 

_-.10%1.1%*0+(+1+!,-.!/1.$&21'!L!&4+&?1.!HILa!m!QL!#(.%!HIL\!*//3$54!+$00!iLJ!XD"e!)$041+!U.!1'!,-.%U#.$'3!#12!
H!XD"e!SU#,-.+!#12!#&+%)(.('21!/1.$&2!L!&4+&?1.!HILZ!m!QL!#(.%!HILa!2A!.-.10%1.1%*0+(+1+!*//3$54!+$00!iLQ!
XD"eG!C-.%U#.$'31'!?1.&.!,.U#%+!/A!6-3.1!4&%+'(21.!,-.!6('210%)(.&.!&56!/1.%&'(04&%+'(21.G!
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RŠkenskapsŒret 2015/2016 jŠmfšrt med rŠkenskapsŒret 2017/2018 

_-.10%1.1%*0+(+1+! ,-.! /1.$&21'! L! &4+&?1.! HILZ!m! QI! %1/+1#?1.! HILa! *//3$54! +$00!iQTNP! XD"e! )$041+! U.! 1'!
,-.%U#.$'3!#12!ZNQ!XD"e!SU#,-.+!#12!#&+%)(.('21! /1.$&2!HILJ^HILZ!2A!.-.10%1.1%*0+(+1+!*//3$54!+$00!iH\NZ!
XD"eG!C-.%U#.$'31'!?1.&.!,.U#%+!/A!6-3.1!1O+1.'(!4&%+'(21.N!&56!/1.%&'(04&%+'(21.G!71!1O+1.'(!,(4+&.1.'(!
%&#!3S&.+! (++!4&%+'(2%#(%%('! -4(+!*'21.!.U41'%4(/%A.1+!HILZ^HILa!U.!m!%A)$++! ()%1.! /.&2*4+2101'!m!-4(21!
21%$3'i!&56!/.&2*4+$&'%4&%+'(21.!%(#+!6-3.1!#(.4'(2%,-.$'3%?*231+!%(#+!m!%A)$++!()%1.!21'!2$3$+(0(!2101'!m!
-4(21!*+)1540$'3%4&%+'(21.!%(#+!-4(21!&#4&%+'(21.G!
!
 

Resultat efter skatt 

1 oktober 2017 Ð 31 mars 2018 jŠmfšrt med 1 oktober 2016 Ð 31 mars 2017 

789&#/(':%!.1%*0+(+!1,+1.!%4(++!,-.!/1.$&21'!L!&4+&?1.!HILa!m!QL!#(.%!HIL\!*//3$54!+$00!iLJN!SU#,-.+!#12!iLQ!
X D"e!*'21.!#&+%)(.('21!/1.$&2!L!&4+&?1.!HILZ!m!QL!#(.%!HILaG!C-.U'2.$'31'!,-.40(.(%!()!(++!=&0(31+!6(21!1++!
%U#.1!.-.10%1.1%*0+(+!$!&4+&?1.!HILa!m!#(.%!HIL\!SU#,-.+!#12!#&+%)(.('21!/1.$&2!&4+&?1.!HILZ!m!#(.%!HILaG!!
 

RŠkenskapsŒret 2015/2016 jŠmfšrt med rŠkenskapsŒret 2017/2018 

789&#/(':%! .1%*0+(+!1,+1.!%4(++! ,-.! /1.$&21'!L!&4+&?1.!HILZ!m!QI!%1/+1#?1.!HILa!*//3$54!+$00!iQJNP!XD"eN!
SU#,-.+!#12!iHIN\!X D"e!*'21.!#&+%)(.('21!/1.$&2!L!&4+&?1.!HILZ!m!QL!#(.%!HILaG!C-.U'2.$'31'!,-.40(.(%!()!
(++!=&0(31+!6(21!1++!%U#.1!.-.10%1.1%*0+(+!*'21.!HILZ^HILa!U'!*'21.!HILJ^HILZG!
!
BalansrŠkning 

1 oktober 2017 Ð 31 mars 2018 jŠmfšrt med 1 oktober 2016 Ð 31 mars 2017 

789&#/(':%! ('0U33'$'3%+$003A'3(.! ?1%+A.! ,.U#%+! ()!$##(+1.$100(! ('0U33'$'3%+$003A'3(.! $! ,&.#! ()! )(.*#U.41+!
V$31.!&,!DM121'!%&#!/1.!21'!QI!%1/+1#?1.!HILa!*//3$54!+$00!INP!XD"eN!SU#,-.+!#12!LNL!XD"e!/1.!21'!QL!#(.%!
HILaG! C-.U'2.$'31'! ()! $##(+1.$100(! ('0U33'$'3%+$003A'3(.! ?1%+A.! $! ()%4.$)'$'3(.! 1'0$3+! /0('G! k).$3(!
('0U33'$'3%+$003A'3(.!*+3-.%!()!#(+1.$100(!('0U33'$'3%+$003A'3(.!$!,&.#!()!$')1'+(.$1.N!)1.4+:3!&56!$'%+(00(+$&'1.N!
)$04(! *//3$54! +$00! INQ! XD"e! /1.! 21'! QL! #(.%! HIL\! &56! +$00! INJ! XD"e! /1.! 21'! QL! #(.%! HILaG! 789&#/(':%!
&#%U++'$'3%+$003A'3(.!*//3$54!+$00!HLNJ!XD"e!/1.!21'!QL!#(.%!HIL\N!SU#,-.+!#12!HINQ!XD"e!/1.!21'!QL!#(.%!
HILaG!71'!%+-.%+(!/&%+1'!$'&#!&#%U++'$'3%+$003A'3(.'(!U.!)(.*0(31.!&56!4*'2,&.2.$'3(.G!!
!
RŠkenskapsŒret 2015/2016 jŠmfšrt med rŠkenskapsŒret 2016/2017 

789&#/(':%! ('0U33'$'3%+$003A'3(.! ?1%+A.! ,.U#%+! ()!$##(+1.$100(! ('0U33'$'3%+$003A'3(.! $! ,&.#! ()! )(.*#U.41+!
V$31.!&,!DM121'!%&#!/1.!21'!QI!%1/+1#?1.!HILa!*//3$54!+$00!INP!XD"eN!SU#,-.+!#12!LNL!XD"e!)$2!*+3A'31'!()!
.U41'%4(/%A.1+! HILJ^HILZ! >#12! ('%4(,,'$'3%)U.21! LNQ! XD"e@G!C-.U'2.$'31'! ()! $##(+1.$100(!
('0U33'$'3%+$003A'3(.! ?1%+A.!$! ()%4.$)'$'3(.! 1'0$3+! /0('! >,1#!A.%! ()%4.$)'$'3%+$2@G!k).$3(! ('0U33'$'3%+$003A'3(.!
*+3-.%!()!#(+1.$100(!('0U33'$'3%+$003A'3(.!$!,&.#!()!$')1'+(.$1.N!)1.4+:3!&56!$'%+(00(+$&'1.N!)$04(!*//3$54!+$00!INT!
XD"e! /1.!21'!QI!%1/+1#?1.!HILa!&56!+$00! INQ!XD"e! )$2! *+3A'31'! ()! .U41'%4(/%A.1+!HILJ^HILZ!%(#+! ()!1'!
*//%4S*+1'!%4(++1,&.2.('!&#!\NI!XD"eG!789&#/(':%!&#%U++'$'3%+$003A'3(.!*//3$54!+$00!LPNT!XD"e!)$2!*+3A'31'!
()!.U41'%4(/%A.1+!HILZ^HILaN!SU#,-.+!#12!LHNH!XD"e!)$2!*+3A'31'!()!.U41'%4(/%A.1+!HILJ^HILZG!71'!%+-.%+(!
/&%+1'!$'&#!&#%U++'$'3%+$003A'3(.'(!U.! )(.*0(31.!&56!4*'2,&.2.$'3(.G!k4'$'31'!?1.&.!6*)*2%(40$31'! /A!21'!
4.(,+$3(!&#%U++'$'3%-4'$'31'G!
!



!
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Kassaflšden 

1 oktober 2017 Ð 31 mars 2018 jŠmfšrt med 1 oktober 2016 Ð 31 mars 2017 

e(%%(,0-21+!,.A'!21'!0-/('21!)1.4%(#61+1'!*//3$54!+$00!iPN\!XD"e!,-.!/1.$&21'!L!&4+&?1.!HILa!+$00!QL!#(.%!HIL\N!
SU#,-.+!#12!iLQNL!XD"e!,-.!/1.$&21'!L!&4+&?1.!HILZ!+$00!QL!#(.%!HILaG!=&0(31+%!.1%*0+(+!6(.!6(,+!1'! '13(+$)!
/A)1.4('!/A!4(%%(,0-21+!&#!LTNZ!XD"e!#12('!'1++&+!()!,-.U'2.$'3(.!()!,&.2.$'3(.!&56!%4*021.!6(.!$''1?*.$+!1'!
/&%$+$)!*+)1540$'3!&#!LNa!XD"eG!V&+(0+!6(.!4(%%(,0-21+!,.A'!21'!0-/('21!)1.4%(#61+1'!,-.?U++.(+%!#12!QNT!XD"e!
SU#,-.+!#12!/1.$&21'!L!&4+&?1.!HILZ!+$00!QL!#(.%!HILaG!!
!
e(%%(,0-21+!,.A'!$')1%+1.$'3%)1.4%(#61+1'!*//3$54!+$00!I!XD"e!,-.!/1.$&21'!L!&4+&?1.!HILa!+$00!QL!#(.%!HIL\N!
SU#,-.+! #12!iINH! XD"e! ,-.! /1.$&21'! L! &4+&?1.! HILZ! +$00! QL! #(.%! HILaG! `')1%+1.$'3%+(4+1'! 6(.! ,-0S+!
*+)1540$'3%/0('1'!&56!+$003A'31'!/A!4(/$+(0G!!
!
e(%%(,0-21+! ,.A'! ,$'('%$1.$'3%)1.4%(#61+1'!*//3$54!+$00!PNa!XD"e!*'21.! /1.$&21'!L!&4+&?1.!HILa!+$00!QL!#(.%!
HIL\N!SU#,-.+!#12!LQNJ!XD"e!*'21.!#&+%)(.('21!/1.$&2!L!&4+&?1.!HILZ!+$00!QL!#(.%!HILaG!D4$00'(21'!,-.40(.(%!
,.U#%+!()!#$'%4(2!4(/$+(0,-.%-.S'$'3!31'&#!':1#$%%$&'1.G!l$4)$2(!#1210!)$2!/1.$&21'%!%0*+!*//3$54!+$00!LNJ!XD"e!
)$2!*+3A'31'!()!/1.$&21'!L!&4+&?1.!HILa!+$00!QL!#(.%!HIL\!SU#,-.+!#12!INH!XD"e!)$2!*+3A'31'!()!/1.$&21'!L!
&4+&?1.!HILZ!+$00!QL!#(.%!HILaG!
 

RŠkenskapsŒret 2015/2016 jŠmfšrt med rŠkenskapsŒret 2016/2017 

e(%%(,0-21+!,.A'!21'!0-/('21!)1.4%(#61+1'!*//3$54!+$00!iQQNa!XD"e!,-.!/1.$&21'!L!&4+&?1.!HILZ!+$00!QI!%1/+1#?1.!
HILaN! SU#,-.+! #12!iQTNI! XD"e! *'21.!#&+%)(.('21! /1.$&2! HILJ^HILZG!=&0(31+%! .1%*0+(+!6(.! 6(,+!1'! '13(+$)!
/A)1.4('!/A!4(%%(,0-21+!&#!iQJNP!XD"e!#12('!'1++&+!()!,-.U'2.$'3(.!()!,&.2.$'3(.!&56!%4*021.!6(.!$''1?*.$+!1'!
/&%$+$)!*+)1540$'3!&#!HNH!XD"eG!V&+(0+!6(.!4(%%(,0-21+!,.A'!21'!0-/('21!)1.4%(#61+1'!,-.?U++.(+%!#12!INQ!XD"e!
SU#,-.+!#12!.U41'%4(/%A.1+!HILJ^HILZG!
!
e(%%(,0-21+!,.A'!$')1%+1.$'3%)1.4%(#61+1'!*//3$54!+$00!iINH!XD"e!,-.!/1.$&21'!L!&4+&?1.!HILZ!+$00!QI!%1/+1#?1.!
HILaN! SU#,-.+! #12!iLNQ! XD"e! *'21.! #&+%)(.('21! /1.$&2! HILJ^HILZG! `')1%+1.$'3%+(4+1'! 6(.! ,-0S+!
*+)1540$'3%/0('1'!&56!+$003A'31'!/A!4(/$+(0G!
!
e(%%(,0-21+! ,.A'! ,$'('%$1.$'3%)1.4%(#61+1'! *//3$54! +$00! QJNT! XD"e! *'21.! /1.$&21'! L! &4+&?1.! HILZ! +$00! QI!
%1/+1#?1.!HILaN!SU#,-.+!#12!QQNZ!XD"e!*'21.!#&+%)(.('21!/1.$&2!HILJ^HILZG!D4$00'(21'!,-.40(.(%!,.U#%+!()!
(++!#1.!,$'('%$1.$'3!+(3$+%!$'!)$(!':1#$%%$&'1.G!l$4)$2(!#1210!)$2!A.1+%!%0*+!*//3$54!+$00!LNZ!XD"e!)$2!*+3A'31'!()!
.U41'%4(/%A.1+!HILZ^HILa!SU#,-.+!#12!INL!XD"e!)$2!*+3A'31'!()!.U41'%4(/%A.1+!HILJ^HILZG!

 

!  



!
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Kapitalstruktur och annan finansiell information  

Finansiell stŠllning 
789&#/(':!6(.!6$++$00%!+$00!%+-.%+(!2101'!,$'('%$1.(+!%$'!)1.4%(#61+!#12!131+!4(/$+(0!31'&#!':1#$%%$&'!()!(4+$1.G!!
!
71+!13'(!4(/$+(01+!*//3$54!/1.!21'!QL!(*3*%+$!HIL\ !+$00!PNP!XD"e!># 12!+$00U#/'$'3!()!?(0('%1.(+!.1%*0+(+!1'0$3+!
A.%.12&)$%'$'31'!,-.!.U41'%4(/%A.1+!HILZ^HILa@N!?1(4+(+!?1%0*+(21!1#$%%$&'1.!/1.!21'!QL!(*3*%+$!HIL\ G!l$4)$2(!
#1210!*//3$54!/1.!21'!QL!(*3*%+$!HIL\ !+$00!LNJ!XD"eG!!
!
b//%+U00'$'3(.'(!-)1.!131+!4(/$+(0!&56!'1++&%4*02%U++'$'3!/1.!21'!QL!(*3*%+$!HIL\!6(.!*//.U++(+%!$!21+!%/15$,$4(!
%:,+1+!(++!$'3A!$!Y.&%/14+1+!&56!6(.!$'+1!.1)$21.(+%!()!=&0(31+%!.1)$%&.G!b//%+U00'$'3(.'(!-)1.!131+!4(/$+(0!&56!
'1++&%4*02%U++'$'3!/1.!21'!QL!(*3*%+$!HIL\!$'40*21.(.!*//+(3'(!4&')1.+$?100A'!&#!\NQaJ!XD"e!()!LI!XD"eG!
!
Eget kapital och skuldsŠttning per den 31 augusti 
2018 
KSEK 2018-08-31 

Summa kortfristiga räntebärande skulder 13 619 

X&+!?&.31'! I !

X&+!%U41.61+! I !

=0('5&4.12$+1.N!561544.12$+!! LQ!ZLP!

!  
Summa långfristiga räntebärande skulder  1 944 

(exklusive kortfristig del av långfristiga skulder)  

X&+!?&.31'! I !

X&+!%U41.61+TL! L!PTT!

=0('5&4.12$+1.! I !

!  
Eget kapital 9 949 

<4+$14(/$+(0! L!aaI!

C.$++!131+!4(/$+(0!>/1.!HILa iIPiQI@TH! \!LaP!

!
 

Summa eget kapital och räntebärande skulder 25 51243 

!
!
q!E$2!%+:.10%1#-+1!21'!LT!S*'$!HIL\!'&+1.(21%!(++!21+!,-.10A3!1++!4.()!1'0$3+!(4+$1?&0(3%0(31'!(++!*//.U++(!1'!4&'+.&00?(0('%.U4'$'3N!)(.()!
1'!%A2('!*//.U++(21%!/1.!21'!QI!(/.$0!HIL\G!e&'+.&00?(0('%.U4'$'31'N!%&#!3.('%4(21%!()!=&0(31+%!.1)$%&.!21'!H\!S*'$!HIL\ N!)$%(21!2&54!(++!
=&0(31+%!(4+$14(/$+(0!)(.!$'+(4+!#126U'%:'!+(31'!+$00!?12-#2(!-)1.)U.21'G!e&'+.&00?(0('%.U4'$'31'!,.(#0(21%!/A!%+:.10%1#-+1!21'!H\!S*'$!
HIL\!&56!21+!'&+1.(21%!(++!=&0(31+%!131+!4(/$+(0!$'+1!*'21.%+13!6U0,+1'!()!21+!.13$%+.1.(21!(4+$14(/$+(01+!&56!(++!21+!2U.#12!$'+1!,-.10A3!1++!
?16&)!1'0$3+!(4+$1?&0(3%0(31'!(++!4(00(!+$00!1'!,-.%+(!4&'+.&00%+U##(G!
!

!

NettoskuldsŠttning per den 31 augusti 2018 

KSEK   2018-08-31 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TL!DU41.61+1'!*+3-.%!()!,-.1+(3%6:/&+14G!
TH!C.$++!131+!4(/$+(0N!6U#+(+!,.A'!%1'(%+1!A.%.12&)$%'$'31'!,-.!.U41'%4(/%A.1+!HILZ^HILa!>/1.! LaIPQI@N!*//3A.!
+$00!\!LaP!eD"e!&56!?1%+A.!()!?(0('%1.(+!.1%*0+(+!&#!TT!LL\ !eD"e!#$'*%!A.1+%!.1%*0+(+!QJ!!PQP!eD"eG!
TQ!X12!+$00U#/'$'3!()!?(0('%1.(+!.1%*0+(+!1'0$3+!A.%.12&)$%'$'31'!,-.!.U41'%4(/%A.1+!HILZ^HILaG!



!
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<G! e(%%(! L!TaH!

=G! l$4)$2(!#1210! I !

9G! lU++!.1(0$%1.?(.(!)U.21/(//1.! I !

D. Likviditet (A + B + C) 1 472 

  
 

E. Kortfristiga fordringar a!JHT!

!  
 

CG! e&.+,.$%+$3(!?('4%4*021.! aaI !

]G! e&.+,.$%+$3!210!()!0A'3,.$%+$3(!%4*021.! I !

cG! <'2.(!4&.+,.$%+$3(!%4*021.! QT!JLP!

`G! Kortfristiga skulder (F + G + H) 35 289 

  
 

J. Netto kortfristig skuldsättning (I - E - D) 26 293 

  
 

eG! lA'3,.$%+$3(!?('40A'! I !

lG! "#$++1.(21!&?0$3(+$&'1.! I !

XG! <'2.(!0A'3,.$%+$3(!0A'! LPTT!

N. Långfristig skuldsättning (K + L + M) 1944 

  
 

O. Nettoskuldsättning (J + N) 28 237 

!
!
q!V(?1001'!&)('!('31.! '1++&%4*02%U++'$'31'!$!=&0(31+!&56!()%1.!?A21!.U'+1?U.('21!&56!$541!.U'+1?U.('21!%4*021.G!

!
Indirekta skulder och eventualfšrpliktelser 
 

C-.1+(3%$'+154'$'3(.! T!HII !III!D"e !

D/U..(21!?('4#1210! JI !III!D"e !

=10A'(21!
4*'2,&.2.$'3(. !

aZP!ZHZ!D"e!
!

Summa ställda 
säkerheter 

5 019 626 SEK 

!
 
Uttalande avseende ršrelsekapital 
71+!U.!=&0(31+%!?12-#'$'3!(++!21+!?1,$'+0$3(!.-.10%14(/$+(01+!$'+1!U.!+$00.U540$3+!,-.!(++!+U54(!.-.10%14(/$+(0?16&)1+!
,-.!21!4&##('21!+&0)!#A'(21.'(G !
!!
_-.10%14(/$+(0?.$%+1'!*//%+A.!$!'&)1#?1. !HIL\!&56!*//3A.!+$00!5$.4(!LZNL!XD"eN!()%11'21!21'!4&##('21!LHi
#A'(21.%/1.$&21'! /1.! 2(31'! ,-.!Y.&%/14+1+G! ;:1#$%%$&'1'! *+3-.! =&0(31+%! /0('! (++! ('%4(,,(! ,$'('%$1.$'3! ()!
)1.4%(#61+1'!*'21.!21!+&0)!4&##('21!#A'(21.'(G !
!
X&+$)1+! +$00! ;:1#$%%$&'1'! *//3A1'21! +$00! 5$.4(! HIN\!XD"e! ,-.1! 1#$%%$&'%4&%+'(21.N! U.! /.$#U.+! (++! ,$'('%$1.(!
=&0(31+%!,&.+%(++(!*+)1540$'3!()!`7b;!%(#+!0-/('21!4&%+'(21.!,-.!)1.4%(#61+1'!>%1!#1.!21+(0S1.(2!?1%4.$)'$'3!
'12('! ()%11'21! (')U'2'$'3! ()! 1#$%%$&'%0$4)$2@G!E$2(.1! 4&##1.! 210(.! ()! 1#$%%$&'%0$4)$21'! (')U'2(%! +$00! (++!



!
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1.0U33(! ,*00! ?1+(0'$'3! ,-.! 4U004&21'! +$00! `7b;! )$041+! ?1.U4'(%! %41! $! 2151#?1.! HIL\! 1'0$3+! '*)(.('21!
?1+(0'$'3%/0('G!!
!
W#!;:1#$%%$&'1'!$'+1!,*00+154'(%!&56!,-.!21+!,(00!1'!1001.!,01.(!()!21#!%&#!A+(3$+!%$3!(++!+154'(!*'$+%!$'+1!%4*001!
*//,:00(!%$'(!A+(3('21'!U.!21+!%+:.10%1'%!/0('!(++!#$'%4(!=&0(31+%!?16&)!*'21.!21!4&##('21!+&0)!#A'(21.'(!
31'&#!(++!%U'4(!+(4+1'!/A!21'!/0('1.(21!$'+1'%$,$1.$'31'!()!=&0(31+%!)1.4%(#61+G!=&0(31+!4('!$!%A2('(!,(00!%U'4(!
+(4+1'!$!)$2(.1*+)1540$'31'!()!`7b;!&56!())(4+(!#12!%(+%'$'3(.!/A!':(!)(.*#U.41'!$'&#!/.&2*4+)1.4%(#61+1'!
&56!%U'4(!4(/$+(0?16&)1+!#12!Jia!XD"eG!=&0(31+!4('!U)1'!$!%A2('(! ,(00!())(4+(!#12!$')1%+1.$'3(.! ()%11'21!
&0$4(! *+)1540$'3%/.&S14+! ,-.! `7b;N! )$041+! 4('! 31'&#,-.(%! *+('! (++! /A)1.4(! =&0(31+%! /0('1.! /A! 1'!
#(.4'(2% 1O/('%$&'! $! ;&.21'G! E$2(.1! 4('! =&0(31+! $'3A! %(#(.?1+%()+(0! $! %:,+1! (++! #$'%4(! =&0(31+%!
*+)1540$'3%4&%+'(21.G!e&%+'(2%?1%/(.$'3(.!4('!U)1'!3-.(%!31'&#!%1'(.10U33'$'3! ()!&0$4(! /.&S14+G!71%%*+&#!
4('!=&0(31+!.1)$21.(!+(4+1'!/A!21'!/0('1.(21!$'+1.'(+$&'100(!#(.4'(2%$'+.&2*4+$&'1'!&56!$%+U001+!,&4*%1.(!/A!
0-'%(#61+!&56!&.3('$%4!+$00)UO+G!E$2(.1!4&##1.!=&0(31+!U)1'!(++!*'21.%-4(!(0+1.'(+$)(!,$'('%$1.$'3%#-S0$361+1.!
%A%&#!(++!*//+(!?('4,$'('%$1.$'3!$!,&.#!()!56154.U4'$'3%4.12$+N!*+-4(!21'!?1,$'+0$3(!,(5+&.$'34.12$+1'!%(#+!(++!
%U0S(!1++!/(.!()!=&0(31+%!)(.*#U.41'G!
!
Framtida kapitalbehov / fortsatt drift  
=&0(31+! 6(.! ,-.! 'U.)(.('21!$'+1! +$00.U540$3+!#12! .-.10%14(/$+(0! ,-.! =&0(31+%! ?16&)! *'21.! 21! 4&##('21! +&0)!
#A'(21.'(G!D+:.10%1'%!/0('!,-.!(++!('%4(,,(!+$00.U540$3+!#12!4(/$+(0!U.!$!,-.%+(!6('2!(++!(++.(61.(!4(/$+(0!,.A'!':(!
$')1%+1.(.1G!D4*02,$'('%$1.$'3!?12-#%!$'+1!)(.(!1'!0U#/0$3!,$'('%$1.$'3%,&.#N!(''(+!U'!+1#/&.U.+N!$''('!=&0(31+!
*//'A++!0-'%(#61+!&56!/&%$+$)+!4(%%(,0-21G!
!
!
Investeringar 
=&0(31+%!$')1%+1.$'3(.!*'21.!.U41'%4(/%A.1+!HILZ^HILa!*//3$54!+$00!INH!XD"eN!SU#,-.+!#12!$')1%+1.$'3(.!*'21.!
.U41'%4(/%A.1+! HILJ^HILZ! %&#! *//3$54! +$00!LNQ! XD"eG! `')1%+1.$'3(.'(! *'21.! HILZ^HILa! ()%1.! ,.(#,-. (00+!
$')1' +(.$1.G!`')1%+1.$'3(.'(!*'21.!.U41'%4(/%A.1+!HILJ^HILZ!()%1.!$!,-.%+(!6('2!,(%+!.&:(0+:!,-.!1++!0$51'%()+(0!
()%11'21!1++!30(%-3&'#U.41G!`!'12('!+(?100!('31%!=&0(31+%!$')1%+1.$'3(.!*'21.!.U41'%4(/%A.1'!HILJ^HILZ!&56!
HILZ^HILaG!71+!6(.!$'+1!31'&#,-.+%!'A3.(!$')1%+1.$'3(.!$!A.!,.(#!+$00!/.&%/14+1+%!3&24U''('21G!
!

 
Fast royalty 
licensvarumärke 

Inventarier 

HILJ^HILZ! L!QII!eD"e! QJ!eD"e!

HILZ^HILa! i ! HTL!eD"e!

!
AnlŠggningstillgŒngar 
789&#/(':%! ('0U33'$'3%+$003A'3(.! ?1%+A.! ,.U#%+! ()!$##(+1.$100(!('0U33'$'3%+$003A'3(.! $! ,&.#! ()! )(.*#U.41+!
V$31.!&,!DM121'!%&#!/1.!21'!QI!%1/+1#?1.!HILa!*//3$54!+$00!INP!XD"eG!k).$3(!('0U33'$'3%+$003A'3(.!*+3-.%!()!
$')1'+(.$1.N!)1.4+:3!&56!4&'51%%$&'1.N!%&#!*//3$54!+$00!INT!XD"eN!%(#+!1'!*//%4S*+1'!%4(++1,&.2.('!%&#!*//3$54!
+$00!\NI!XD"e!/1.!21'!QI!%1/+1#?1.!HILaG!!
!
Tendenser och vŠsentliga fšrŠndringar efter den 30 september 2017  
EU%1'+0$3(!,-.U'2.$'3(.!1,+1.!21'!QI!%1/+1#?1.!HILa!
=&0(31+!6(.!21'!LH!&4+&?1.!HILa!1.6A00$+!1++!0A'!/A!HNJ!XD"e!,.A' !<0#$!C-.1+(3%/(.+'1.!EU.#0('2!<=G!
!
E$2!%+:.10%1#-+1!21'! LT!S*'$!HIL\! '&+1.(21%! (++!21+! ,-.10A3!1++!4.() !1'0$3+! (4+$1?&0(3%0(31'! (++! *//.U++(!1'!
4&'+.&00?(0('%.U4'$'3N!)(.() ! 1'! %A2('! *//.U++(21%! /1.! 21'! QI! (/.$0! HIL\G!e&'+.&00?(0('%.U4'$'31'N! %&#!
3.('%4(21%! ()!=&0(31+%! .1)$%&.!21'! H\!S*'$!HIL\N!)$%(21!2&54! (++!=&0(31+%! (4+$14(/$+(0! )(.! $'+(4+!#126U'%:'!
+(31'!+$00!?12-#2(!-)1.)U.21'G!e&'+.&00?(0('%.U4'$'31'!,.(#0(21%!/A!%+:.10%1#-+1!21'!H\!S*'$!HIL\!&56!21+!



!
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'&+1.(21%!(++!=&0(31+%!131+!4(/$+(0!$'+1!*'21.%+13!6U0,+1'!()!21+!.13$%+.1.(21!(4+$14(/$+(01+!&56!(++!21+!2U.#12!
$'+1!,-.10A3!1++!?16&)!1'0$3+!(4+$1?&0(3%0(31'!(++!4(00(!+$00!1'! ,-.%+(!4&'+.&00%+U##(G!
!
"'!1O+.(!?&0(3%%+U##(!21'!H\!S*'$!HIL\!?1%0*+(21!&#!*//210'$'3! ()!=&0(31+%!(4+$1.!%A!(++!1'!3(##(0! (4+$1!
1.%(++1%!()!+$&! ':(G!E$2(.1!?1%0*+(21%!(++!%+:.10%1'!%4(!?1%+A!()!%1O!012(#-+1.!&56!(++!%+:.10%1'!%4(!?1%+A!()!
&.2,-.('21'! D+1,('!E$0610#%%&'!&56!012(#-+1.'(!d&(4$#!"'3)(00N!V6&#(%!]$20*'2N!Y121.!]:001'?1.3N!V&##:!
D*'1%%&'!&56!"*31'!r$4%+.-#G!=&0(3%%+U##('!?1%0*+(21!U)1'!&#!*//+(3('21!()!1++!4&')1.+$?10+!0A'!&#!6-3%+!
LaNJ! XD"e! 31'&#! 1'! .$4+(2! 1#$%%$&'! ()! 4&')1.+$?01.G! W#! 4&')1.+$?01.'(! 4&')1.+1.(%! +$00! (4+$1.! -4(.!
(4+$14(/$+(01+!#12!6-3%+!\HQ!JHP!D"eG!D+U##('!?1%0*+(21!)$2(.1!&#!1#$%%$&'!()!6-3%+!PI!III!+154'$'3%&/+$&'1.!
#12!.U++!+$00!+154'$'3!,-.!+)A!':5410/1.%&'1.!$!=&0(31+G!E$2!,*00+!*+':++S('21!()!&/+$&'%.U++1.'(!,-.!+154'$'3!()!
':(! (4+$1.! 4&##1.! (4+$14(/$+(01+! (++! -4(! #12! 6-3%+! L\! III!D"e!31'&#! *+3$)('21! ()! 6-3%+! PI! III! (4+$1.G!
D+U##('! ?1%0*+(21! &54%A! &#! 1++! ?1#:'2$3('21! ,-.! %+:.10%1'! (++! 1#$++1.(! (4+$1.N! 4&')1.+$?01.! &56!
+154'$'3%&/+$&'1.G!
!
b+-)1.!&)('!('3$)'(!6U'210%1.!$!=&0(31+!*'21.!HILa!&56!HIL\!6(.!21+!$'+1!%41++!'A3&'!)U%1'+0$3!,-.U'2.$'3!()!
789&#/(':%!,$'('%$100(!%+U00'$'3!1001.!%+U00'$'3!/A!#(.4'(21'!%12('!21'!QI!%1/+1#?1.!HILaG!!
!
V1'21' %1.!
V.1'21.!$'&#!&/+$41.?.('%561'!%&#!=&0(31+!U.!)1.4%(#+!$'&#!/14(.!#&+!1'!-4'$'3!()!('+(01+!30(%-3&'?U.(.1!
&56!4&'+(4+0$'%(')U'2(.1G!=(43.*'21'!+$00!21''(!-4'$'3!U.!1'!A02.('21!?1,&04'$'3!%(#+!-4(2!%4U.#(')U'2'$'3G!
=&0(31+%! ?12-#'$'3! U.! (++! 21++(! 4&##1.! (++! 012(! +$00! 1'! -4'$'3! ,-.! #(.4'(21'! ,-.! ?.('%561'G! E$2(.1! U.!
2$3$+(0$%1.$'31'!$'&#!&/+$41.?.('%561'!$!"*.&/(!%)(3+!*+)1540(2G!"'0$3+!=&0(31+%!*//,(++'$'3!3:''(.!21''(!%)(3(!
*+)1540$'3!=&0(31+%!#-S0$361+1.!(++!#(.4'(2%,-.(!&56!0$51'%$1.(!`7b;G!
!
71+!,$''%N!%A)$++!%+:.10%1'!4U''1.!+$00N!$'3(!4U'2(!+1'21'%1.N!&%U41.61+%,(4+&.1.N!/&+1'+$100(!,&.2.$'3(.!1001.!('2.(!
4.()N! A+(3('21'! 1001.! 6U'210%1.! %&#! 4('! ,-.)U'+(%! 6(! 1'! )U%1'+0$3! $')1.4('! /A! =&0(31+%! ,.(#+$2%*+%$4+1.G!
D+:.10%1'! 4U''1.! $! 2(3%0U31+! $'+1! 61001.! +$00! 'A3.(! *//3$,+1.! &#! &,,1'+0$3(N! 14&'&#$%4(N! %4(++1/&0$+$%4(N!
/1''$'3/&0$+$%4(!1001.! ('2.(! /&0$+$%4(!A+3U.21.!%&#!2$.14+!1001.!$'2$.14+N! )U%1'+0$3+!4('! /A)1.4(!789&#/(':%!
)1.4%(#61+!1001.!(,,U.%*+%$4+1.!*'21.!21+!$''1)(.('21!.U41'%4(/%A.1+G!!
!

!  
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Aktier, aktiekapital och ŠgarfšrhŒllanden  

=&0(31+%!,$.#(!&56!6('210%?1+154'$'3!U.!789&#/(':!;&.2$5 !<=!&56!=&0(31+!6(.!&.3('$%(+$&'%'*##1.!JJZPPHi
aZ\QG!789&#/(': ! U.! 1++! /*?0$4+! (4+$1?&0(3! ?$02(+! 21'! L\! '&)1#?1.! HILT! $! D)1.$31! &56! .13$%+.1.(+! ()!
=&0(3%)1.41+!21'!L!2151#?1.!HILTG!=&0(31+!?12.$)1.!%$'!)1.4%(#61+!$!1'0$361+!#12!(4+$1?&0(3%0(31'G!D+:.10%1'!
6(.!%$++!%U+1!$!VU?:!&56!=&0(31+%!.13$%+.1.(21!(2.1%%!U.!Y1'+()U31'!J!=N!L\a!QP!VU?:N!D)1.$31G!!
!
=&0(31+%!(4+$1.!U.!*+3$)'(!$!1'0$361+!#12!%)1'%4!0(3%+$,+'$'3!&56!U.!21'&#$'1.(21!$!%)1'%4(!4.&'&.G!<4+$1U3(.'(%!
.U++$361+1.!4('!1'2(%+!U'2.(%!$!1'0$361+!#12!21!.1301.!%&#!,-.1%4.$)%!$!(4+$1?&0(3%0(31'G!789&#/(': !U.!('%0*+1+!
+$00! "*.&501(.%!4&'+&?(%1.(21! )U.21/(//1.%%:%+1#N! )(.,-.!$'3(! ,:%$%4(! (4+$1?.1)! *+,U.2(%G!D(#+0$3(!+$00! (4+$1'!
4'*+'(!.U++$361+1.!+$004&##1.!21'!%&#!U.!.13$%+.1.(2!$!21'!()!"*.&501(.!,-.2(!(4+$1?&41'G!
!
71+!,$''%!1'2(%+!1++!(4+$1%0(3!$!=&0(31+G!E$2!?&0(3%%+U##(!#12,-.!)(.S1!(4+$1!$!789&#/(': !.U++!+$00!1'!.-%+!&56!
)(.S1!.-%+?1.U++$3(2!,A.!.-%+(!,-.!%$++!,*00(!('+(0!(4+$1.G!D(#+0$3(!(4+$1.!#12,-.!%(##(!.U++!+$00!('210!$!=&0(31+%!
+$003A'3(.!&56!)$'%+!&56!?1.U++$3(.!+$00!0$4(!%+&.!*+210'$'3!&56!+$00!1)1'+*100+!-)1.%4&++!$!0$4)$2(+$&'G!E$2!':1#$%%$&'!
()!(4+$1.!6(.!(4+$1U3(.'(!'&.#(0+!,-.1+.U21%.U++G!=&0(3%%+U##('!4('!2&54!?1%0*+(!&#!*'2('+(3!6U.$,.A'G!C-.!(++!
,-.U'2.(!(4+$1U3(.'(%!.U++$361+1.!4.U)%!?1%0*+!()!?&0(3%%+U##(G!E$004&.1'!,-.!(++!U'2.(!(4+$1U3(.'(%!.U++$361+1.!
#&+%)(.(.!)(2!%&#!,-0S1.!()!3U00('21!0(3%+$,+'$'3G!<4+$1.'(!4('!,.$++!-)1.0A+(%G!!
!
b+-)1.! +154'$'3%&/+$&'%/.&3.(#! %(#+! 4&')1.+$?0(! %4*021?.1)! %&#! ,$''%! ?1%4.$)'(! '12('! ,$''%! 21+! $'3(!
*+1%+A1'21!+154'$'3%&/+$&'1.N!4&')1.+$?0(!%4*021?.1)!1001.! ('2.(!,$'('%$100(!$'%+.*#1'+!%&#!4('!#12,-.(!1'!
*+%/U2'$'3%1,,14+!,-.!1O$%+1.('21!(4+$1U3(.1G!
!
71+!6(.!$'+1!,-.14&##$+!'A3.(!&,,1'+0$3(!*//4-/%1.?S*2('21'!()%11'21!=&0(31+%!(4+$1.!*'21.!$''1)(.('21!1001.!
,-.13A1'21! .U41'%4(/%A.G! =&0(31+%! (4+$1.! U.! $'+1! ,-.1#A0! ,-.! 1.?S*2('21! %&#! 0U#'(+%! +$00! ,-0S2! ()! ?*2/0$4+N!
$'0-%1'.U++! 1001.! 0-%'$'3%%4:02$361+G!'̀0-%1'! ()! (4+$1.! .1301.(%! $'+1! $! ?&0(3%&.2'$'31'! *+('! %+:.%! ()!
( 4+$1?&0(3%0(31'%!.1301.G!!!
 
Aktiekapitalet och dess utveckling 
789&#/(': %!(4+$14(/$+(0!*//3$54!/1.!21' !QI!%1/+1#?1.!HILa!+$00!L!IJa!JLI !D"e!,-.210(+!/A!JH\!aJJ!(4+$1.G!<00(!
*+3$)'(!(4+$1.!)$2!21'!+$2/*'4+1'!)(.!,*00+!?1+(02(G!=&0(31+%!*+3$)'(!(4+$1.!6(21!)$2!21'!+$2/*'4+1'!1++!4)&+)U.21!
/A!H!D"e!/1.!(4+$1G!!
!
789&#/(': %!(4+$14(/$+(0!*//3$54!/1.! 2(+*#1+!,-.!Y.&%/14+1+!+$00!L!aZP!aaI!D"e!,-.210(+!/A!\!\T\!\JI !(4+$1.!&56!
4('!1'0$3+!?&0(3%&.2'$'31'!*//3A!+$00!%&#!#1%+!a!IaP!I\I !D"e!,-.210(+!/A!QJ!QPJ!TII!(4+$1.G!<00(!*+3$)'(!(4+$1.!
U.!,*00+!?1+(02(G!=&0(31+%!(4+$14(/$+(0!U.!*++.:54+!$!%)1'%4(!4.&'&.!&56!,-.210(.!%$3!/A!=&0(31+%!*+3$)'(!(4+$1.!#12!
1++!4)&+)U.21!/A!INHI!D"e!/1.!(4+$1G!!
!
" O+.(!?&0(3%%+U##(!$!789&#/(':!?1%0*+(21!21'!HZ!&4+&?1.!HIL\ !(++!31'&#,-.(!1'!':1#$%%$&'!()!*'$+%!#12!1'!
-)1.+$00210'$'3%1#$%%$&'!*+('!,-.1+.U21%.U++! ,-.!=&0(31+%!(4+$1U3(.1G!;:1#$%%$&'1'!&#,(++(.!6-3%+!L!ZII! III !
*'$+%N! )$041+!$''1?U.! (++!6-3%+!Q!HII!III !(4+$1.!%(#+!6-3%+!L!ZII! III !+154'$'3%&/+$&'1.! ()!%1.$1!VW!L!HILP!
1#$++1.(%G!"'!*'$+!?1%+A.!()!+)A!(4+$1.!%(#+!1'!+154'$'3%&/+$&'!()!%1.$1!VW!L!HILPG!X$'%+(!+154'$'3%/&%+!U.!JII!
*'$+%G!C*00+154'(%!;:1#$%%$&'1'!&56!)$2!,*00+!':++S('21!()!)$26U'3('21!+154'$'3%&/+$&'1.!-4(.!('+(01+!(4+$1.!$!
=&0(31+! #12!T! \II! III ! +$00!LQ! ZT\!\JI! &56! (4+$14(/$+(01+! #12! PZI! III ! D"e! +$00! H! aHP! aaI! D"eG!
k)1.+$00210'$'3%1#$%%$&'1'!4('! *+':++S(%!,-.!21+!,(00!(++!;:1#$%%$&'1'!-)1.+154'(%!&56!-)1.+154'$'3%3.(21'!()!
=&0(31+%!%+:.10%1!?12-#%!#&+$)1.(!21++(N!)$041+!$''1?U.!(++!6-3%+!HJZ!TLI!*'$+%!:++1.0$3(.1!4('!1#$++1.(%G!71++(!
$''1?U.! (++! :++1.0$3(.1! 6-3%+!JLH! \HI! (4+$1.! &56!HJZ! TLI! +154'$'3%&/+$&'1.! ()!%1.$1! VW! L! HILP!1#$++1.(%G!
b+':++S(%!-)1.+$00210'$'3%1#$%%$&'1'!+$00! ,*00&! &56! )$2! ,*00+! ':++S('21! ()! )$26U'3('21! +154'$'3%&/+$&'1.! $!
-)1.+$00210'$'3%1#$%%$&'1'!-4(.!('+(01+!(4+$1.!$!=&0(31+!#12!:++1.0$3(.1!aZP!HQI!+$00!LT!TL\!I\I !&56!(4+$14(/$+(01+!
#12!:++1.0$3(.1!LJQ!\TZ!D"e!+$00!H!\\Q!ZLZ!D"eG!
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!
b+%/U2'$'3!!
E$2!,*00+154'(2!;:1#$%%$&'!-4(.!('+(01+!(4+$1.!#12!Q!HII!III !%+:541'N!)$041+!#&+%)(.(.!1'!*+%/U2'$'3!&#!5$.4(!
Ha!/.&51'+!()!=&0(31+%!4(/$+(0!&56!.-%+1.G!!
!
C*00+154'(2! ;:1#$%%$&'!&56! ,*00+! ':++S('21! ()! )$26U'3('21!+154'$'3%&/+$&'1.! ()!%1.$1!VW!L!HILP!#12,-.! 1 '!
-4'$'3!()!('+(01+!(4+$1.!#12!T!\II !III!%+:541'N!#&+%)(.('21!1'!*+%/U2'$'3!&#!5$.4(!QJ!/.&51'+!()!=&0(31+%!
4(/$+(0!&56!.-%+1.G!!
!
W#!-)1.+$00210'$'3%1#$%%$&'1'!*+':++S(%!+$00!,*00&!-4(.!('+(01+!(4+$1.!#12!JLH!\HI!%+:541'N!)$041+!#&+%)(.(.!1'!
*+%/U2'$'3!&#!5$.4(!QNZ!/.&51'+!()!=&0(31+%!4(/$+(0!&56!.-%+1.G!W#!-)1.+$00210'$'3%1#$%%$&'1'!*+':++S(%!+$00!,*00&!
&56!)$2!,*00+!':++S('21!()!$!-)1.+$00210'$'3%1#$%%$&'1'!)$26U'3('21!+154'$'3%&/+$&'1.!-4(.!('+(01+!(4+$1.!#12!
aZP!HQI!%+:541'N!)$041+!#&+%)(.(.!1'!*+%/U2'$'3!&#!5$.4(!JNQ!/.&51'+!()!=&0(31+%!4(/$+(0!&56!.-%+1.G!
!
E$2! ,*00+154'(2! ;:1#$%%$&'! &56! &#!-)1.+$00210'$'3%1#$%%$&'1'!*+':++S(%! +$00! ,*00&! %(#+! )$2! ,*00+! ':++S('21! ()!
)$26U'3('21!+154'$'3%&/+$&'1.!-4(.!('+(01+!(4+$1.!$!=&0(31+!+&+(0+!#12!J!JZP!HQI!%+:541'N!)$041+!#&+%)(.(.!1'!
+&+(0!*+%/U2'$'3!&#!5$.4(!Q\NZ!/.&51'+!()!=&0(31+%!4(/$+(0!&56!.-%+1.G!
!
X12!*+%/U2'$'3!()%1%!6U.!21'!('210!21!':(!(4+$1.'(!*+3-.!()!21+!+&+(0(!('+(01+!(4+$1.!)$2!,*00!+154'$'3!1,+1.!(++!
%(#+0$3(!':(!(4+$1.!6(.!.13$%+.1.(+%G!
!
<)! '12('%+A1'21! +(?100! ,.(#3A.! 21! ,-.U'2.$'3(.! $! (4+$14(/$+(01+! %&#! %41++! %12('! =&0(31+! ?$02(21%! &56! %&#!
4&##1.!(++!%41!+$00!,-0S2!()!.13$%+.1.$'31'!()!':(!(4+$1.!$!%(#?('2!#12!;:1#$%%$&'1'G!
!

År Händelse 
Förändring av antal 

aktier 
Förändring av 
aktiekapital 

Kvotvärde Totalt antal aktier Totalt aktiekapital 

HILT! ;:?$02'$'3! aZ!ZQZ! aZ!ZQZ!D"e! LNII!D"e! aZ!ZQZ! aZ!ZQZ!D"e!

HILJ! ;:1#$%%$&'TT! Z!TLI! Z!TLI!D"e! LNII!D"e! \Q!ITZ! \Q!ITZ!D"e!

HILJ! ;:1#$%%$&'TJ! Z!HQI! Z!HQI!D"e! LNII!D"e! \P!HaZ! \P!HaZ!D"e!

HILJ! ;:1#$%%$&'TZ! PH!PL\! PH!PL\!D"e! LNII!D"e! L\H!LPT! L\H!LPT!D"e!

HILJ! ;:1#$%%$&'Ta! Z!LQa! Z!LQa!D"e! LNII!D"e! L\\ !QQL! L\\!QQL!D"e!

HILZ! ;:1#$%%$&'T\ ! \P!LHP! \P!LHP!D"e! LNII!D"e! Haa!TZI! Haa!TZI!D"e!

HILZ! ;:1#$%%$&'TP! L!P\Q! L!P\Q!D"e! LNII!D"e! HaP!TTQ! HaP!TTQ!D"e!

HILZ! ;:1#$%%$&'JI ! JQ!QIJ! JQ!QIJ!D"e! LNII!D"e! QQH!aT\! QQH!aT\!D"e!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TT!V154'$'3%4*.%1'!)(.!L!D"e!/1.!(4+$1G!
TJ!V154'$'3%4*.%1'!)(.!L!D"e!/1.!(4+$1G!
TZ!V154'$'3%4*.%1'!)(.!ZH!D"e!/1.!(4+$1G!
Ta!V154'$'3%4*.%1'!)(.!L!D"e!/1.!(4+$1G!
T\ !V154'$'3%4*.%1'!)(.!LQHNaJ!D"e!/1.!(4+$1G!
TP!V154'$'3%4*.%1'!)(.!LQHNaT!D"e!/1.!(4+$1G!
JI !V154'$'3%4*.%1'!)(.!LJJ!D"e!/1.!(4+$1G!
!
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HILa! ;:1#$%%$&'JL! J\ !HQJ! J\!HQJ!D"e! LNII!D"e! QPI!P\Q! QPI!P\Q!D"e!

HILa! ;:1#$%%$&'JH! HQ!ITH! HQ!ITH!D"e! LNII!D"e! TLT!IHJ! TLT!IHJ!D"e!

HILa! C&'21#$%%$&'! i! TLT!IHJ!D"e! HNII!D"e! TLT!IHJ! \H\!IJI! D"e!

HILa! ;:1#$%%$&'JQ! JQ!aQa! LIa!TaT!D"e! HNII!D"e! TZa!aZH! PQJ!JHT!D"e!

HILa! ;:1#$%%$&'JT! Ta!JQP! PJ!Ia\!D"e! HNII!D"e! JLJ!QIL! L!IQI!ZIH!D"e!

HILa! ;:1#$%%$&'JJ! a!LJT! LT!QI\!D"e! HNII!D"e! JHH!TJJ! L!ITT!PLI!D"e!

HILa! ;:1#$%%$&'JZ! Z!QII ! LH!ZII!D"e! HNII!D"e! JH\!aJJ! L!IJa!JLI! D"e!

HILa! ;:1#$%%$&'Ja! TL!ZZa! \Q!QQT!D"e! HNII!D"e! JaI !THH! L!LTI!\TT!D"e!

HILa! ;:1#$%%$&'J\ ! HLa!HTL! TQT!T\H!D"e! HNII!D"e! a\a !ZZQ! L!JaJ!QHZ!D"e!

HIL\ ! ;:1#$%%$&'JP! Pa!HHH! LPT!TTT!D"e! HNII!D"e! \\T !\\J ! L!aZP!aaI!D"e!

HIL\ ! <4+$1%/0$+! a!PZQ!PZJ! i! INHI!D"e! \ !\T\ !\JI ! L!aZP!aaI!D"e!

HIL\ ! ;:1#$%%$&'1'q! T!\ II!III ! PZI!III!D"e ! INHI!D"e! LQ!ZT\!\JI ! H!aHP!aaI!D"e!

HIL\ !
k)1.+$00210'$'3%i
1#$%%$&'1'!qq!

aZP!HQI! LJQ!\TZ!D"e! INHI!D"e! LT!TL\!I\I ! H!\\Q!ZLZ!D"e!

q!'I+0"$$"(,+,&$(0&4+$1#"/$&"&O#($3+1%+%&=,2+#&-,%-;-,2+&-%%&'I+0"$$"(,+,&4."#&?=..%+81,-2&$-0%&-%%&/"2)*,;-,2+&%+81,",;$(3%"(,+#&-/&
$+#"+&RP&T&WXT^&=%,I%%D-$&%"..&?=..(9&

aab/+#%"..2+.,",;$+0"$$"(,+,&1-,&=%,I%%D-$&?5#&2+%&?-..&-%%&'I+0"$$"(,+,&5/+#%+81,-$&(8)&5/+#%+81,",;$;#-2+,&-/&:(.-;+%$&$%I#+.$+&4+250$&
0(%"/+#-&2+%%-N&/".1+%&",,+4*#& -%%&)5;$%&W_c&dTX&=,"%$& I%%+#.";-#+&1-,&+0"%%+#-$N&",,+4*#-,2+& )5;$%&_TW&eWX&-1%"+#& (8)& )5;$%&W_c&dTX&
%+81,",;$(3%"(,+#& -/& $+#"+& RP& T&WXT9̂& >& %-4+..+,& (/-,& -,%-$& -%%& 5/+#%"..2+.,",;$+0"$$"(,+,& =%,I%%D-$& %"..& ?=..(& (8)& -%%& /"2)*,;-,2+&
%+81,",;$(3%"(,+#&"&5/+#%"..2+.,",;$+0"$$"(,+,&=%,I%%D-$&%"..&?=..(9&

€garfšrhŒllanden 
<)!'12('%+A1'21!+(?100!,.(#3A.!=&0(31+%!(4+$1U3(.1!#12!$''16()!#&+%)(.('21!#$'%+!,1#!/.&51'+!()!(4+$1.'(!
&56!.-%+1.'(!$!=&0(31+!/1.!21'!HI!&4+&?1.!HIL\G!
!

Namn 
Antal aktier och 

röster 
Andel av röster 
och kapital (%) 

bV;!c&02$'3!<=q! L!PIT!ZaI! HLNJ!

C(0)$.!<=qq! L!TI\ !\PI !! LJNP!

;$0%!r$4%+.-#! ZLJ!TZI!!!! aNI!

c(##(.?:!D+&.3A.2!<= ! ZIa!PaI! ZNP!

k).$3(! T!QLL!\ZI ! T\Na!

Totalt  8 848 850 100 %  

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
JL!V154'$'3%4*.%1'!)(.! LTJNJJ!D"e!/1.!(4+$1G!=1+(0'$'3!%41221!31'&#!4)$++'$'3!()!,&.2.('G!
JH!V154'$'3%4*.%1'!)(.!LZI!D"e!/1.!(4+$1G!=1+(0'$'3!%41221!31'&#!4)$++'$'3!()!,&.2.('G!
JQ!V154'$'3%4*.%1'!)(.!LZI!D"e!/1.!(4+$1G!=1+(0'$'3!%41221!31'&#!4)$++'$'3!()!,&.2.('G!
JT!V154'$'3%4*.%1'!)(.!LaI!D"e!/1.!(4+$1G!=1+(0'$'3!%41221!210)$%!31'&#!4)$++'$'3!()!,&.2.('G!
JJ!V154'$'3%4*.%1'!)(.!LaI!D"e!/1.!(4+$1G!
JZ!V154'$'3%4*.%1'!)(.!L\I!D"e!/1.!(4+$1G!
Ja!V154'$'3%4*.%1'!)(.!aH!D"e!/1.!(4+$1G!
J\ !V154'$'3%4*.%1'!)(.!aH!D"e!/1.!(4+$1G!=1+(0'$'3!%41221!210)$%!31'&#!4)$++'$'3!()!,&.2.('G!
JP!V154'$'3%4*.%1'!)(.!aH!D"e!/1.!(4+$1G!



!
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!
q!=&0(31+!,-.1+.U2%!$!=&0(31+%!%+:.10%1!()!b0,!`'3)(.!d&(4$#!"'3)(00!>%+:.10%1012(#&+@G!
qq!=&0(31+!,-.1+.U2%!$!=&0(31+%!%+:.10%1!()!D+1,('!E$0610#%%&'!>%+:.10%1&.2,-.('21@G!

71!,:.( !%+-.%+(!(4+$1U3(.'(%!(4+$1$''16()!$!=&0(31+!/1.!21'!HI!&4+&?1.!HIL\ !,.(#3A.!()!+(?1001' !&)('G!<)!+(?1001'!
,.(#3A.!(++!=&0(31+%!,:.(! %+-.%+(!U3(.1!4&'+.&001.(.!JLNL!/.&51'+!()!.-%+1.'(!$!=&0(31+G!=&0(31+!6(.!$'+1!)$2+(3$+!
'A3.(! %U.%4$02(! A+3U.21.! $! %:,+1! (++! 3(.('+1.(! (++! 4&'+.&001'! $'+1! #$%%?.*4(%G! 71! .1301.! +$00! %4:22! ,-.!
#$'&.$+1+%(4+$1U3(.1! %&#! ,$''%! $! (4+$1?&0(3%0(31'! *+3-.! 2&54! 1++! %4:22! #&+! 1'! #(S&.$+1+%U3(.1%! 1)1'+*100(!
#$%%?.*4!()!%$'!4&'+.&00!-)1.!1++!?&0(3G!
!
Bemyndiganden 
E$2!1'!1O+.(!?&0(3%%+U##(!21'!H\!S*'$!HIL\!?1%0*+(21%!(++!?1#:'2$3(!%+:.10%1'!(++N!)$2!1++!1001.!,01.(!+$00,U001'!
,-.1!'U%+(!A.%%+U##(N!#12!1001.!*+('!())$410%1!,.A'!(4+$1U3(.'(%!,-.1+.U21%.U++N!?1%0*+(!&#!':1#$%%$&'!()!(4+$1.!
1001.!1#$%%$&'! ()!4&')1.+$?01.!1001.!+154'$'3%&/+$&'1.G!"#$%%$&'!%4(!4*''(!%41!#&+!4&'+('+!?1+(0'$'3N!(//&.+!
1001.!4)$++'$'3!1001.!$!(''(+!,(00!/A!)$004&.!%&#!()%1%!$!H!4(/G!J![!('2.(!%+:541+!LiQ!&56!J!(4+$1?&0(3%0(31'G!<'+(01+!
(4+$1.N!4&')1.+$?01.!1001.!+154'$'3%&/+$&'1.!%&#!%4(!4*''(! 31%! *+!#12!%+-2! ()! ?1#:'2$3('21+!%4(!$'+1! )(.(!
?13.U'%(+!/A!(''(+!%U++!U'!)(2!%&#!,-0S1.!()!?&0(3%&.2'$'31'%!)$2!)(.!+$2!3U00('21!3.U'%1.!,-.!(4+$14(/$+(01+!&56!
('+(01+!(4+$1.G!W#!%+:.10%1'!?1%0*+(.!&#!1#$%%$&'!*+('!,-.1+.U21%.U++!,-.!(4+$1U3(.'(!%A!%4(!%4U01+!)(.(!(++!4*''(!
?.122(!U3(.4.1+%1'N!('%4(,,(!1001.!#-S0$33-.(!('%4(,,'$'3!()!.-.10%14(/$+(0N!-4(!0$4)$2$+1+1'!$!(4+$1'N!31'&#,-.(!
,-.1+(3%,-.)U.)!1001.!('%4(,,(!1001.!#-S0$33-.(!('%4(,,'$'3!()!4(/$+(0!,-.!.-.10%1,-.)U.)G!E$2!?1%0*+!&#!1#$%%$&'1.!
*+('! ,-.1+.U21%.U++! ,-.! (4+$1U3(.'(! %4(! +154'$'3%4*.%1'! )(.(! #(.4'(2%#U%%$3! )$2! +$2/*'4+1'! ,-.!
1#$%%$&'%?1%0*+1+G!!
!
Teckningsoptionsprogram 
789&#/(':!6(.!21' !HZ!,1?.*(.$!HILZ!31++!*+!La!III! +154'$'3%&/+$&'1.!#12!1'!+154'$'3%4*.%!,-.!*+':++S('21!()!
1'! +154'$'3%&/+$&'! &#!LaZI !D"e! /1.! (4+$1! +$00! +)A! /1.%&'1.! )1.4%(##(! $! =&0(31+N!<'21.%! X:6.1! &56! XA'%!
l1''%+.('2 G!V154'$'3%&/+$&'1.'(! 3()%! *+! +$00! 1++!/.$%! %&#! ,(%+%+U00+%! *+$,.A'! 1++! ?1.U4'(+! #(.4'(2%)U.21! ,-.!
+154'$'3%&/+$&'1.'(! #12! +$00U#/'$'3! ()! =0(54! 8! D56&01%! )U.21.$'3%#&2100! ?1.U4'(+! ()! 1++! &?1.&1'21!
)U.21.$'3%$'%+$+*+G! EU.21+! ,(%+%+U0021%! +$00! HQNTT! D"e! /1.! &/+$&'G!V154'$'3%&/+$&'1.'(! 4('! *+':++S(%! ,-.!
(4+$1+154'$'3!*'21.!/1.$&21'!,.A'!&56!#12!21'! HZ!,1?.*(.$!HIHH!+$00!&56!#12!21'!QL!#(.%!HIHHG!E(.S1!&/+$&'!
?1.U++$3(.! +$00! +154'$'3! ()! LI ZL!':1#$++1.(21! (4+$1.! $! =&0(31+G! W#! %(#+0$3(! +154'$'3%&/+$&'1.! *+':++S(%! ?0$.!
*+%/U2'$'3%1,,14+1'!5$.4(!LNP!/.&51'+!()!(4+$14(/$+(01+!#&+!*+1%+A1'21!(4+$1.!/1.!2(+*#1+!,-.!Y.&%/14+1+G!
!
789&#/(':!6(.!21'!H\!S*'$!HIL\!31++!*+!PI!III!+154'$'3%&/+$&'1.!#12!1'!+154'$'3%4*.%!,-.!*+':++S('21!()!1'!
+154'$'3%&/+$&'!&#!1++!?10&//!&#!\NJI!D"e!/1.!(4+$1!+$00!+)A!/1.%&'1.!)1.4%(##(!$!=&0(31+N!96.$%!e'$36+!&56!
d&6(''(!;U:6U G!V154'$'3%&/+$&'1.'(!3()%!*+!+$00!1++!/.$%!%&#!,(%+%+U00+%!*+$,.A'!1++!?1.U4'(+!#(.4'(2%)U.21!,-.!
+154'$'3%&/+$&'1.'(! #12! +$00U#/'$'3! ()! =0(54! 8! D56&01%! )U.21.$'3%#&2100! ?1.U4'(+! ()! 1++! &?1.&1'21!
)U.21.$'3%$'%+$+*+G! EU.21+! ,(%+%+U0021%! +$00! LNTJa! D"e! /1.! &/+$&'G! V154'$'3%&/+$&'1.'(! 4('! *+':++S(%! ,-.!
(4+$1+154'$'3!*'21.!/1.$&21'!21'!L!(*3*%+$!HIHL!+$00!&56!#12!21'!QL!(*3*%+$!HIHLG!E(.S1!&/+$&'!?1.U++$3(.!+$00!
+154'$'3! ()!1'! ':1#$++1.(2 !(4+$1!$!=&0(31+G!W#!%(#+0$3(!+154'$'3%&/+$&'1.!*+':++S(%!?0$.!*+%/U2'$'3%1,,14+1'!
5$.4(!1' !/.&51'+!()!(4+$14(/$+(01+!#&+!*+1%+A1'21!(4+$1.!/1.!2(+*#1+!,- .!Y.&%/14+1+G!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ZI !=10&//1+!('31.!+154'$'3%4*.%1'!,-.!*+':++S('21!()!1'!+154'$'3%&/+$&'!1,+1.!21'!(4+$1%/0$+!%&#!?1%0*+(21%!)$2!
1'! 1O+.(!?&0(3%%+U##(!21'!H\!S*'$!HIL\!2A!1'!?1,$'+0$3! (4+$1!210(21%!*//! $!LI! ':(! (4+$1.G!C-.1! (4+$1%/0$+1'!
*//3$54!+154'$'3%4*.%1'!+$00!LaI!D"e!/1.!(4+$1G!
ZL!<'+(01+!('31.!('+(01+!(4+$1.!)(.S1!+154'$'3%&/+$&'!?1.U++$3(.!+$00!1,+1.!21'!(4+$1%/0$+!%&#!?1%0*+(21%!)$2!1'!1O+.(!
?&0(3%%+U##(!21'!H\!S*'$!HIL\!2A!1'!?1,$'+0$3!(4+$1!210(21%!*//!$!LI!':(!(4+$1.G!C-.1!(4+$1%/0$+1'!?1.U++$3(21!
)(.S1!+154'$'3%&/+$&'!+$00!+154'$'3!()!1'!':1#$++1.(2!(4+$1!$!=&0(31+G!



!
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Konvertibler  

=&0(31+!6(.!+(3$+!*//!1++!4&')1.+$?10+!0A'!&#!LI!XD"e!#12!C(0)$.!<=N!;$50(%!l-M3.1'N!r&&0_&54!`')1%+!<=N!d9!
9(/$+(0!c&02$'3!<=N!dY!9(/$+(0!Y(.+'1.!<=N!VCD!c&02$'3!<=N!9W!].&*/!<=N!r$5+&.!=$00%+.-#N!Y1+1.!D+.('2N!"0)$0!<=!
&56!e0$++1!c&02$'3!<=G!71+!4&')1.+$?0(!0A'1+!?1%0*+(21%!()!1O+.(!?&0(3%%+U##(!21'!H\!S*'$!HIL\!&56!$''1?(.!1'!
.$4+(2!1#$%%$&'!()!4&')1.+$?01.G!W#!%(#+0$3(!4&')1.+$?01.!4&')1.+1.(%!+$00!(4+$1.!-4(.!(4+$14(/$+(01+!#12!6-3%+!
TaI!J\\NHH!D"eN!)$041+!#12,-.!1'!*+%/U2'$'3%1,,14+!/A!5$.4(!HL!/.&51'+!()!(4+$14(/$+(01+!#&+!*+1%+A1'21!(4+$1.!
/1.!2(+*#1+!,-.!Y.&%/14+1+G!e&')1.+1.$'3!4('!%41!*'21.!/1.$&21'!,.A'!&56!#12!21'!L!S*'$!HILP!+$00!&56!#12!21'!
QL!2151#?1.!HILP!+$00!1'!4*.%!&#!\J!/.&51'+!()!21+!)&0:#)U32(!31'&#%'$++1+!()!6('210%4*.%1'!,-.!=&0(31+%!
(4+$1.!21!+$&!%$%+(!6('210%2(3(.'(!#A'(21'! ,-.1!21'!#A'(2!2A!4&')1.+1.$'3!%41.N!2&54!0U3%+!TNHJ!D"eG!lA'1+!
0-/1.!#12!1'!.U'+1%(+%!&#!HNI!/.&51'+!/1.!#A'(2!+$00!&56!#12!'&+1.$'3%2(3!/A!;(%2(B!C$.%+!;&.+6!1001.!(''('!
#(.4'(2%/0( +%!&56!2U.1,+1.!#12!LNJ!/.&51'+!/1.!#A'(2G!

 
Utdelning och utdelningspolicy 

=1%0*+!&#!)$'%+*+210'$'3!,(++(%!()!?&0(3%%+U##('G!b+210'$'3!*+?1+(0(%!'&.#(0+!%&#!1++!4&'+('+!?10&//!/1.!(4+$1!
#1'!4('!U)1'!()%1!(''(+!U'!/1'3(.G!b+?1+(0'$'3!()!4&'+('+!*+210'$'3!%41.!31'&#!"*.&501(.G!=&0(31+!$''16A001.!
$'+1!4U00%4(++!/A!*+210'$'31'!*+('!21++(!3-.%!()!"*.&501(.!,-.!,:%$%4(!/1.%&'1.!%4(++1.U++%0$3+!61##(6-.('21!$!
D)1.$31!%&#!U.!2$.14+.13$%+.1.(21!U3(.1!%(#+!()!,-.)(0+(.1'!,-.!,:%$%4(!/1.%&'1.!%4(++1.U++%0$3+!61##(6-.('21!$!
D)1.$31!%&#!U.!,-.)(0+(..13$%+.1.(21!U3(.1G!eU00%4(++1'!*//3A.!+$00!QI!/.&51'+G!C-.!S*.$2$%4(!/1.%&'1.!$''16A00%!
$'31'!4U00%4(++G!<)%+U#'$'3%2(31'! ,-.! .U++1'! (++!1.6A00(!*+210'$'3! ,A.!$'+1!$',(00(!%1'(.1!U'!2(31'! ,-.1! 'U%+(!
A.%%+U##(G!W#!(4+$1U3(.1!$'+1!4('! 'A%!4)(.%+A.!(4+$1U3(.1'%!,&.2.('! /A!*+210'$'3%?10&//1+!#&+!=&0(31+!&56!
?13.U'%(%! 1'2(%+! 31'&#! .1301.! &#! /.1%4.$/+$&'G! E$2! /.1%4.$/+$&'! +$00,(001.! *+210'$'3%?10&//1+! =&0(31+G! C-.!
(4+$1U3(.1! ?&%(++(! *+(',-.! D)1.$31! %41.! *+210'$'3! /A! %(##(! %U++! %&#! ,-.! (4+$1U3(.1! ?&%(++(! $! D)1.$31G! C-.!
(4+$1U3(.1!%&#!$'+1!U.!%4(++1.U++%0$3+!61##(6-.('21!$!D)1.$31!*+3A.!2&54!'&.#(0+!%)1'%4!4*/&'3%4(++G!!

789&#/(': !6(.!6$++$00%!$'+1!0U#'(+!'A3&'!*+210'$'3!&56!6(.!$'31'! *+210'$'3%/&0$5:G!=&0(31+!?1,$''1.!%$3!$!1'!
*+)1540$'3%,(%!&56!1)1'+*100(!-)1.%4&++!U.!/0('1.(21!(++!$')1%+1.(%!$!=&0(31+%!*+)1540$'3G!!
!!
AktieŠgaravtal och aktieŠgarfšreningar 
DA)$++! %+:.10%1'! ,-.!789&#/(': ! 4U''1.! +$00! ,$''%!$'+1! 'A3.(! (4+$1U3(.()+(0N! (4+$1U3(.,-.1'$'3(.! 1001.! ('2.(!
-)1.1'%4&##10%1.!#100('!(4+$1U3(.1!%&#!%:,+(.!+$00!31#1'%(#+!$',0:+('21!-)1.!=&0(31+G!DA)$++!%+:.10%1'!4U''1.!
+$00!,$''%!$'+1!61001.! 'A3.(! -)1.1'%4&##10%1.!1001.!#&+%)(.('21!%&#!4('!012(!+$00!(++!4&'+.&001'! -)1.!=&0(31+!
,-.U'2.(%G! !



!
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Styrelse, ledande befattningshavare och revisor  

Organisation och medarbetare   
=&0(31+%!%+:.10%1!*+3-.%!)$2!2(+*#1+!,-.!Y.&%/14+1+!()!&.2,-.('21' !D+1,('!E$0610#%%&'!&56!012(#-+1.'(!d&(4$#!
"'3)(00N!V6&#(%!]$20*'2N!Y121.!]:001'?1.3N!V&##:!D*'1%%&'!&56!"*31'!r$4%+.-#G!
!
C-.1+(3%012'$'31'! *+3-.%! )$2! 2(+*#1+! ,-.! Y.&%/14+1+! ()!=&0(31+%! E7!_(0/6! 7(60$'N! =&0(31+%! )$51! E7! Y121.!
]:001' ?1.3!&56!=&0(31+%!9CW!Y1+1.!r1.31'%G 
!
"'0$3+! ?&0(3%&.2'$'31'! %4(!789&#/(': %! %+:.10%1! ?1%+A! ()! 0U3%+! +.1! &56! 6-3%+!+$&!012(#-+1.! &56!6-3%+!+$&!
%+:.10%1%*//01('+1.G!=&0(31+%!%+:.10%1!?1%+A.!,-.! 'U.)(.('21! ()!%1O!012(#-+1. N!$'40*%$)1!&.2,-.('21N!&56!$'3(!
%*//01('+1.G!b//2.(31+!,-.!%(#+0$3(!012(#-+1.!0-/1.!+$00!%0*+1+!()!4&##('21!A.%%+U##(G!!
!
;12('!,-.+154'(%!%+:.10%1012(#-+1.'(!#12!*//3$,+!&#!,-210%1A.N!A.!,-.!$')(0!$!%+:.10%1'N!1.,(.1'61+N!/A3A1'21!
&56!+$2$3(.1!*//2. (3!%12('!,1#!A.N!$''16()!$!('2.(!?&0(3!$!)$04(!/1.%&'1.'( !U.!)1.4%(##( !%(#+!(4+$1$''16()!$!
=&0(31+!/1.!21'!HI!&4+&?1.!HIL\ !>1,+1.!(4+$1%/0$+1'!%&#!?1%0*+(21%!/A!1O+.(!?&0(3%%+U##(!21'!H\!S*'$!HIL\!
)(.)$2! 1'! 3 (##(0! (4+$1! 1.%(++1%! ()! +$&! ':(! (4+$1.@G! X12!(4+$1$''16()! $! =&0(31+! &#,(++(%! 131+! &56^1001.!
'U.%+A1'21%!$''16()G!
!
Styrelseledamšter 
Stefan Vilhelmsson, född 1961 
D+:.10%1&.2,-.('21!%12('!HILaG!`2.&++%0U.(.*+?$02'$'3!>]$c@G!
ErfarenhetK!D+1,('!6(.!6(,+!+$2$3(.1!012('21!/&%$+$&'1.!%&#!?0('2!(''(+!E7!,-.!$')1%+#1'+?&0(31+!C(0)$.!<=!%(#+!
1.,(.1'61+!%&#!(,,U.%#('!/A!9]` i7<V<!&56!C*S*+%*!D)1.$31G!c('!6(.!U)1'!1.,(.1'61+!$'&#!$2.&++%)U.021'!%&#!
,-.?*'2%4(/+1'!,-.!D)1'%4(!c1..0('2%0(31+!$!E&001:?&00G!`2(3!(.?1+(.!D+1,('!%&#!,-.%U0S'$'3%561,!/A!dC!c$001?.('2!
l&3$%+$5%!&56!U.!(4+$)!$!1++!('+(0!,-.1+(3%!%+:.10%1.G!!
Pågående uppdragK! D+:.10%1012(#&+! $! C(0)$.! <=N! 1Qa! D+:%+1#! <=N! C*+*.1! ](#$'3! ].&*/! `'+1.'(+$&'(0! <=N!
=('31.61(2!<=N!Y.15$%$&'%#1+(00!].&*/!<=N!=c1(2!c&02$'3!"++!<=N!"9`V|!E1'+*.1!<=!&56!=c1(2!c&02$'3!<=G!!
Tidigare uppdrag de senaste fem årenK!V$2$3(.1!%+:.10%1012(#&+!$!Y.&#$4=&&4!<=!&56!l$+$*#!<=G!!
Äger mer än fem procent av aktierna iK!i!
Innehav i BolagetK!i!
!
Thomas Gidlund, född 1966 
D+:.10%1012(#&+!%12('!HILaG!"O(#1'!$!`'2*%+.$100!14&'&#$!)$2!l$'4-/$'3%!V14'$%4(!c-3%4&0(G!
ErfarenhetK!V6&#(%!6(.!6(,+!012('21!/&%$+$&'1.!%&#!,-.%U0S'$'3%i!&56!(,,U.%*+)1540$'3%561,!/A!D/&+0$36+!D+&54!
"O56('31! %(#+!=*.3*'2:!>W%0&%!?-.%@G! c('! 6(.! U)1'! 1.,(.1'61+! ,.A'! #S*4)(.*?&0(3! $'&#! ,$'('%#(.4'(21' N!
?0('2! (''(+! `+$)$+$!%(#+!C`D!C.&'+!<.1'(G!V6&#(%! (.?1+(.!$2(3!%&#!$')1%+#1'+!#('(31.! /A!D5$1+:!%(#+!%&#!
(,,U.%*+)1540$'3%4&'%*0+G!
Pågående uppdragK!D+:.10%1012(#&+!$!].1($2!<=!&56!V.$)$%1!<=G!!
Tidigare uppdrag de senaste fem årenK!D+:.10%1012(#&+!$!V&#+156!`')1%+!<=!&56!7131.6&0#1'!LPaT!<=G!!
Äger mer än fem procent av aktierna iK!V&#+156!`')1%+!<=N!V&5(.$!<=N!V.$)%1!<=!&56!].1($2!<=G!!
Innehav i BolagetK!i!
!
Peder Gyllenberg, född 1973  
D+:.10%1012#&+!%12('!HILJ!&56!)$51!E7!%12('!HILZG!9$)$014&'&#G!!
ErfarenhetK! Y121.! 6(.! 1'! 0A'3!1.,(.1'61+! ()! 1'+.1/.1'-.%4(/! &56! ,-.1+(3%012'$'3G! c('! 6(.! (.?1+(+! #12!
#(.4'(2%,-.$'3!&56!,-.%U0S'$'3!)$(!`'+1.'1+!$!#1.!U'!LJ!A.N!&,+(%+!$!13'(!,-.1+(3N!?0('2!(''(+!%&#!3.*'2(.1!&56!
E7!,-.!|&*.l1'%1%!D5('2$'()$(!<=N!1'!()!'&.21'%!,-.%+(!&'0$'1i?*+$41.!,-.!4&'+(4+0$'%1.N!&56!r(+56W'r(+56!<=G!
Y121.!%$++1.!%&#!%+:.10%1#1201#!$!D)1.$31%!W/+$401)1.('+-.1.%!C-.1'$'3!>DWlC@!&56!$'3A.!$!012'$'3%3.*//1'!)$2!
W/+$4%U0S(.*+?$02'$'31'!)$2!;&..+U0S1!W/+$451'+.*#G!
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Pågående uppdragK!E7!$!]&021'!c$00!c&02$'3!<=!&56!%+:.10%1012(#&+!$!DWlC!m!%)1'%4!W/+$401)1.('+-.%,-.1'$'3!
&56!<=!;&..&.+%!=:33!&56!C(%+$361+%%1.)$51G!!
Tidigare uppdrag de senaste fem årenK!D+:.10%1&.2,-.('21!$!<=!Y1.,15+!Y&*.! ;&.2$5N!9.$?&.'!Y.&2*5+$&'!&56!
%+:.10%1012(#&+!$!X(21#(.!<=G!!
Äger mer än fem procent av aktierna iK!<=!Y1.,15+!Y&*.!;&.2$5!&56!]&021'!c$00!c&02$'3!<=G!!
Innehav i BolagetK!QII !aHI !(4+$1.G!
!
Tommy Sunesson, född 1961  
D+:.10%1012(#&+!%12('!HIL\G!b+?$02(2!)$2!`cX!=*%$'1%%!D56&&0!$!D+&546&0#G 
ErfarenhetK!V&##:!6(.!1.,(.1'61+!%&#!1'+.1/.1'-.!&56 !,-.1+(3%*//?:33('21!#12!,&4*%!/A!(,,U.%*+)1540$'3N!
#(.4'(2%,-.$'3!&56!,-.%U0S'$'3G!c('!6(.!3.*'2(+!1++!,01.+(0!,-.1+(3!$!?A21!D)1.$31!&56!$!<%$1'!&56!6('!$')1%+1.(.!
U)1'!$!+$00)UO+,-.1+(3!#12!?A21!+$2N!4(/$+(0!&56!4*'%4(/G!!
Pågående uppdragK!D+:.10%1&.2,-.('21!$!eGrG!e(.0?1.3!<4+$1?&0(3G!D+:.10%1012(#&+!$!g.1!9&'+$'1'+(0! `''!<=N!
=.('2%4$00%!$!D+&546&0#!<=N!D+(.<++.(5+$&'!<=N!_$36+!V.(54!<=!&56!E$42(01'!`')1%+!<=G!!
Tidigare uppdrag de senaste fem årenK!i!
Äger mer än fem procent av aktierna iK!eGrG!e(.0?1.3!<4+$1?&0(3N!=.('2%4$00%!$!D+&546&0#!<=N!E$42(01'!`')1%+!<=N!
_$36+!V.(54!<=!&56!D+(.<++.(5+$&'!<=G!!
Innehav i BolagetK!L\a !JII!(4+$1.G!
!
Eugen Wikström, född 1958 
D+:.10%1012(#&+!%12('!HILTG!C$0G4('2!$!#12$1i!&56!4&##*'$4(+$&'%)1+1'%4(/!&56!5&'+.&001.*+?$02'$'3!`cXG!!
ErfarenhetK!"*31'!6(.!?0('2!(''(+!HI!A.%!1.,(.1'61+!()!,01.(!&0$4(!/&%$+$&'1.!$'&#!#*%$4?.('%561'G!7U.1,+1.!
%&#!(,,U.%2.$)('21!1'+.1/.1'-.!$! ,-.1+(31+!DS-)$00('!D4U.3A.2N!2U.!6('! *'21.!PIi!&56! II i+(01+!?:3321!*//!1'!
&#,(++('21!1)1'+)1.4%(#61+!$!D+&546&0#%!%4U.3A.2G!`2(3!U.!6('!U)1'! (,,U.%*+)1540(.1! ,-.!1'! *//,$''$'3N!1'!
/(.+$410%1/(.(+&.N!%&#!%/A%!1.%U++(!,$0+1.!$!#A'3(!$'2*%+.$100(!/.&51%%1.G!
Pågående uppdragK!E7!$!c&+!X('(31#1'+!<4+$1?&0(3!&56!%+:.10%1012(#&+!$!DS-)$00('!D4U.3A.2!/A!_$4+$3+!<=G!!
Tidigare uppdrag de senaste fem årenK!i!
Äger mer än fem procent av aktierna iK!DS-)$00('!D4U.3A.2!e=N!c&+!X('(31#1'+!<=!&56!DS-)$00('!D4U.3A.2!/A!
_$4+$3+!<=G!!
Innehav i BolagetK!QQZ!LLI !(4+$1.G!
!
Joakim Engwall, född 1960 
D+:.10%1012(#&+!%12('!HILZG!!
ErfarenhetK!d&(4$#!6(.!0A'3!1.,(.1'61+!()!%+:.10%1*//2.(3!,.A'!1++!%+&.+!('+(0!?&0(3N!,.U#%+!$'&#!`VN!=('4!&56!
$'+1.'1+i6('210N!2U.!1++!,01.+(0!()!21%%(!6(.!?-.%$'+.&2*51.(+%G!c('!6(.!U)1'!)(.$+!(4+$)!$!012('21!.&001.!$!+$2$3(!
%411'21'! $! &0$4(! ,-.1+(3N! #1%+(210%! %&#! E7! 1001.! %+:.10%1&.2,-.('21G! d&(4$#! 6(.! 21%%*+&#! 6(,+! 012('21!
?1,(++'$'3(.!$!%+&.(! ,-.1+(3!%&#!1O1#/10)$%!D"=!&56!Y&%+1'G!d*%+! '*!U.!d&(4$#!E7!$!`')1%+#1'+?&0(31+!bV;i
c&02$'3!>%+-.%+(!U3(.1!$!789&@!&56!9&'%$3'!>`Vie&'%*0+1.@!%(#+!(4+$)!$!1++!+$&+(0!%+:.10%1*//2.(3G!
Pågående uppdragK!E7!&56!%+:.10%1012(#&+!$!9&'%$3'!].&*/!<=N!9&'%$3'!D)1.$31!<4+$1?&0(3N!e*'3%3(+('!e(/$+(0!
<=! &56! bV;! c&02$'3! <=G! D+:.10%1&.2,-.('21! $! e*'3%3(+('! e(/$+(0! b+)1540$'3! <=! &56! e*'3%3(+('! 9&./&.(+1!
C$'('51!<=G!D+:.10%1012(#&+!$!c77!D1.)&!X&+&.%!<=N!d&(4$#!"'3)(00!<=!&56!c77!DM121'!<=G!!
Tidigare uppdrag de senaste fem årenK!E7!$!D+(2%!=(310!<=G!D+:.10%1&.2,-.('21!$!W*.!c&*%1!<=G!D+:.10%1012(#&+!
$!D+.$2%?1.3!l$51'%$'3!<4+$1?&0(3!&56!D/&.+(#&.1!<=!>Y*?0@G!
Äger mer än fem procent av aktierna iK!e*'3%3(+('!e(/$+(0!<=N!9&'%$3'!].&*/!<=N!9&'%$3'!D)1.$31!<=N!r&.02!
r$21!96(.+1.!DM121'!<=!&56!d&(4$#!"'3M(00!<=G!!
Innehav i BolagetK!i!!
!
Ledande befattningshavare  
789&#/(': %! 012('21! ?1,(++'$'3%6()(.1! ?1%+A.! ,-.! 'U.)(.('21! ()!+.1! /1.%&'1.h! =&0(31+%! E7!_(0/6! 7(60$'N!
=&0(31+%! )$51!E7! Y121.! ]:001'?1.3!&56!=&0(31+%! 9CW!Y1+1.! r1.31'%G!;12('! ('31%! 'U.! 21%%(! +$00+.U221! %$'(!
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?1,(++'$'3(.! %(#+! ,-210%1A.N! *+?$02'$'3N!1.,(.1'61+N! (4+$1$''16()!$!789&#/(':! %(#+! /A3A1'21! &56! +$2$3(.1!
*//2.(3!%12('! ,1#!A. G!E$2(.1! ('31%!(4+$1$''16()!$!=&0(31+!/1.! 21'! HI!&4+&?1.!HIL\ !>1,+1.! (4+$1%/0$+1'!%&#!
?1%0*+(21%!/A!1O+.(!?&0(3%%+U##(!21'!H\!S*'$!HIL\!)(.)$2! 1'!3 (##(0!(4+$1!1.%(++1%!()!+$&! ':(! (4+$1.@G!X12!
(4+$1$''16()!$!=&0(31+!&#,(++(%!131+!&56^1001.!'U.%+A1'21%!$''16()G!
!
Ralph Dahlin, född 1968 
E7!%12('!HILJG!b+?$02'$'3!$!#(.4'(2%14&'&#$!&56!012(.%4(/G!!
ErfarenhetK!_(0/6!6(.!1'!%+(.4!%U0S?(43.*'2!$'&#!2(30$3)(.*6('210'!&56!`Vi%14+&.'!&56!21%%*+&#!#1.!U'!HI!A.%!
1.,(.1'61+!$!&/+$4?.('%561'!%&#!E7!,-.!Y&0(.&$2!":1M1(.!<=!&56!D(,$0&!;&.2$5!<=G!!
Pågående uppdragK!i!
Tidigare uppdrag de senaste fem årenK!E7!$!D(,$0&!;&.2$5!<4+$1?&0(3!&56!Y&0(.&$2!":1M1(.!<=G!!
Äger mer än fem procent av aktierna iK!i!
Innehav i BolagetK!LTJ!ZTI!(4+$1.G!
!
Peder Gyllenberg, född 1973 
E$51!E7!%12('!HILZG!
C-.!?1%4.$)'$'3N!%1!&)('!*'21.!D+:.10%1012(#-+1.G!
!
Peter Wergens, född 1964 
9CW!%12('!HIL\G!9$)$014&'&#G!
ErfarenhetK!Y1+1.!6(.!HI!A.%!1.,(.1'61+!()!?1,(++'$'3(.!%&#!9CW!$!%A)U0!'&+1.(21!%&#!&'&+1.(21!?&0(3!$'&#!
$'2*%+.$N!+156N!.1+($0!&56!0$,1!%5$1'51G!c('!6(.!0A'3!1.,(.1'61+!()!1'+.1/.1'-.%2.$)'(!)1'+*.1!5(/$+(0i,$'('%$1.(21!
+$00)UO+,-.1+(3!$!%A)U0!D)1.$31!%&#!*+&#0('2%G!Y1+1.!U.!$2(3!9CW!&56!Y(.+'1.!/A!l1)('+!9(/$+(0!&56!9CW!/A!`'x$01!
<=!>/*?0@G!!
Pågående uppdragK!E7!&56!%+:.10%1012(#&+!$!9(/.$&01!<2)$%&.!<=N!%+:.10%1012(#&+!$!`'+13.$+(%!`')1%+!W~!&56!
r1%1(.56!<=G!!
Tidigare uppdrag de senaste fem årenK!i!!
Äger mer än fem procent av aktierna i:!9(/.$&01!<2)$%&.!<=G!
Innehav i BolagetK!i!
!
Revisor 
=&0(31+%! .1)$%&.! $',&.#1.(%! 0-/('21! &#! =&0(31+%! )1.4%(#61+! ?0('2! (''(+! 31'&#! .1310?*'2'(! #-+1'!#12!
?&0(3%012'$'31'N! *+%4$54(+! %+:.10%1#(+1.$(0! %(#+! /.&+&4&00G! _1)$%&.'! 0U#'(.! 0-/('21! %:'/*'4+1.! &56!
.14&##1'2(+$&'1.!+$00!=&0(31+%!%+:.10%1!&56!012'$'3G!Y.&%/14+1+!6(.!$'+1!3.('%4(+%!()!.1)$%&.!$!)$2(.1!#A'!U'!)(2!
%&#!,.(#3A.!*++.:540$31'!()!Y.&%/14+1+G!g.%.12&)$%'$'3(.'(!,-.!.U41'%4(/%A.1'!HILJ^HILZ!&56!HILZ^HILa!%&#!
$',-.0$)(+%!31'&#!6U')$%'$'3!U.!.1)$21.(21G!
!
D12('!=&0(31+!?$02(21%!U.!Y(.(#1+1.!_1)$%$&'!<=N!#12!(2.1%%!D('4+!".$4%3(+('!ZQN!LLH!QT!D+&546&0#N!=&0(31+%!
.1)$%&.!#12!6*)*2('%)(.$3!.1)$%&.!W0(!71*.100N!(*4+&.$%1.(2!.1)$%&.!&56!#1201#!$!C<_G!
!
ErsŠttningar till styrelsen och ledande befattningshavare 
",+1.!?1%0*+!)$2!A.%%+U##('!21'!LZ!,1?.*(.$!HIL\!%4(!%+:.10%1(.)&21!*+3A!#12!\P!ZII!D"e!+$00!&.2,-.('21'!&56!
TT!\II!D"e!)(.21.(!+$00!-).$3(!012(#-+1.G!`'3(!/1'%$&'%/.1#$1.!1001.!0$4'('21!,-.#A'1.!%4(!*+3A!+$00!%+:.10%1'%!
012(#-+1.!,-.!+$21'!,.(#!+$00!'U%+(!A.%%+U##(G!`'31'!()!%+:.10%1012(#-+1.'(!6(.!.U++!+$00!,-.#A'1.!1,+1.!21+!(++!
*//2.(31+!()%0*+(+%G!b'21.!.U41'%4(/%A.1+!HILZ^HILa!*+3$54!$'31+!(.)&21!+$00!%+:.10%1'%!012(#-+1.G!
!
b'21.!.U41'%4(/%A.1+!HILZ^HILa!*//?(.!=&0(31+%!E7!\TL!TTI!D"e!$!0-'!&56!('2.(!,-.#A'1.!&56!Haa!a\\!D"e!$!
/1'%$&'%,-.#A'G!=&0(31+%!E7!6(.!U)1'! .U++!+$00!1'! /.&)$%$&'%?(%1.(2!+$00U33%1.%U++'$'3N!%&#!U.! /.&/&.+$&'100+!
?(%1.(2!/A!=&0(31+%!,-.%U0S'$'3N!&#!6(' !'A.!21!,-.%U0S'$'3%#A0!%&#!U.!*//%(++(!,-.!6&'&#G!71+!,$''%!%A0121%!
$'31+! +(4! )(2! 21+! 3U001.! 21'! .-.0$3(! 1.%U++'$'31'G! b//%U3'$'3%+$21'! U.! +.1! #A'(21.! ,.A'! E7K%! %$2(! &56!%1O!
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#A'(21.! ,.A'! =&0(31+%! %$2(G!k).$3(! 012('21! ?1,(++'$'3%6()(.1! *//?(. !aQT!QLH! D"e!$!0-'! &56!HT\! JI\ !D"e! $!
/1'%$&'%,-.#A'1. !*'21.!.U41'%4(/%A.1+!HILZ^HILaZHG!!
!
=&0(31+%!E7!6(.!.U++!+$00!1++!()3A'3%)121.0(3!#&+%)(.('21!+&0)!#A'(2%0-'1.!&#!=&0(31+!%U31.!*//!('%+U00'$'31'G!
b+-)1.!21++(!,$''%!21+!$'3(!()+(0!&#!()3A'3%)121.0(3!1001.!('2.(!,-.#A'1.!,-.!%+:.10%1'%!&.2,-.('21!1001.!,-.!
-).$3(!%+:.10%1012(#-+1.G!
!
…vrig information om styrelse, ledande befattningshavare och stiftare  

=&0(31+! ?$02(21%! 21'! L\! '&)1#?1.! HILT! ()! %+$,+(.'(! _(0/6! 7(60$'N! c1'.$4! ;UU%N! c&+! X('(31#1'+! <=N! ;$0%!
r$4%+.-#N!e(#$00(!=(:i`?%1'N!c1'.$4!r1%+1.?0(2N!X(3'*%!l$2%+.-#N!<'2.1(%!lS*'3N!D-.1'!D+.(3'1N!DM1!":1M1(.!
<=!&56!c(##(.?:!D+&.3A.2!<=G!!

D(#+0$3(! =&0(31+%! %+:.10%1012(#-+1.N!012('21! ?1,(++'$'3%6()(.1!&56! %+$,+(.1!4('! 'A%! )$(! =&0(31+%! (2.1%%N!
789&#/(':!;&.2$5!<= !>/*?0@N!Y1'+()U31'!J!=N!L\a!QI!VU?:G!!

cU.*+-)1.!6(.!$'31' !()! 789&#/(': %!%+:.10%1012(#-+1.!1001.!012('21!?1,(++'$'3%6()(.1!*'21.!21!%1'(%+1!,1#!
A.1'! >$@! 2-#+%! $! ?12.U31.$.10(+1.(21! #A0N! >$$@! ,-.%(++%! $! 4&'4*.%! 1001.! )(.$+! %+:.10%1012(#-+1.! 1001.! 012('21!
?1,(++'$'3%6()(.1!$!?&0(3!%&#!,-.%(++%!$!4&'4*.%!1001.!+)A'3%0$4)$2(+$&'N!>$$$@!)(.$+! ,-.1#A0!,-.! ('40(310%1.!1001.!
%('4+$&'1.! ,.A'! #:'2$361+1.! 1001.! &,,1'+0$3.U++%0$3+! .1301.(21! :.41%%(##('%0*+'$'3(.! 1001.! >$)@! A0(3+%!
'U.$'3%,-.?*2G!!

"*31'! r$4%+.-#N! %+:.10%1012(#&+! $! =&0(31+N! %$++1.! $! %+:.10%1'! &56! U31.! c&+! X('(31#1'+! <=G! E$2(.1! U.! ;$0%!
r$4%+.-#! "*31'! r$4%+.-#%! ?.&.G! cU.*+-)1.! ,-.10$331.! $'3(! ,(#$0S1?('2! #100('! =&0(31+%! %+:.10%1012(#-+1.N!
012('21! ?1,(++'$'3%6()(.1! &56! %+$,+(.1G!71+! ,-.10$331.! $'+1! 61001.! 'A3.(! $'+.1%%14&',0$4+1.! 1001.! /&+1'+$100(!
%A2('(N!)(.)$2!%+:.10%1012(#-+1.%N!012('21!?1,(++'$'3%6()(.1%!&56!%+$,+(.1%!/.$)(+(!$'+.1%%1'!%4*001!%+A!$!%+.$2!
#12!=&0(31+%!$'+.1%%1'G!!

_(0/6!7(60$'N!Y121.! ]:001'?1.3N!V&##:!D*'1%%&'!>31'&#!E$42(01'! `')1%+!<=@N!"*31'! r$4%+.-# !>31'&#!c&+!
#('(31#1'+!<=@N!;$0%!r$4%+.-#!&56!c(##(.?:!D+&.3A.2!<=!6(.! ,-.?*'2$+!%$3N!#12!)$%%(!*'2('+(3!%A%&#!)$(!
():++.$'3!*+(',-.!#(.4' (21'!1,+1.!3&24U''('21!,.A'!9&./*.(!1001.!)$(!():++.$'3!+$00!1'!/1.%&'!%&#!0U#'(+!1++!
&,,1'+0$3+!1.?S*2('21!&#!4-/!()!%(#+0$3(!(4+$1.!$!=&0(31+N!(++!$'+1!():++.(!#1.!U'!+$&!/.&51'+!()!%$'(!.1%/14+$)1!
(4+$1$''16()!$!=&0(31+!*'21.!21!'U.#(%+1!+&0)!#A'(21.'(N!.U4'(+!,.A'!,-.%+(!6('210%2(3!/A!C$.%+!;&.+6G!9&./*.(!
6(.! #-S0$361+! (++! )$2! %:''1.0$3(! %4U0! #1231! *'2('+(3! ,.A'! 0&54i*/ iA+(3('21'(G! cU.*+-)1.! ,-.10$331.! $'3(!
?13.U'%'$'3(.!,-.!/1.%&'1.!$!%+:.10%1'N!012('21!?1,(++'$'3%6()(.1!1001.!%+$,+(.'(!(++!():++.(!%$'(!(4+$1.!$!=&0(31+G!
!
Pensioner 
=&0(31+!6(.!$'3(!()%(++(!1001.!*//0*/'(!?10&//!,-.!/1'%$&'1.!1001.!0$4'('21!,-.#A'1.!1,+1.!()+.U2('21!()!+SU'%+G! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ZH!k).$3(! 012('21! ?1,(++'$'3%6()(.1! $'40*21.(.! 1'2(%+! Y121.! ]:001'?1.3! 2A! b0,! _(%4%! *//2.(3! $'01221%! $!
2151#?1.!HILa!&56!()%0*+(21%!$!(*3*%+$!HIL\!&56!Y1+1.!r1.31'%!*//2.(3!$'01221%!$!(*3*%+$!HIL\G!
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Legala frŒgor och švrig  information   

=&0(31+%!,$.#(!&56!6('210%?1+154'$'3!U.!789&#/(':!;&.2$5!<= !&56!=&0(31+!6(.!&.3('$%(+$&'%'*##1.!JJZPPHi
aZ\QG!789&#/(': !U.!?$02(+!21'!L\! '&)1#?1.!HILT!$!D)1.$31!&56!.13$%+.1.(+!()!=&0(3%)1.41+!21'!L!2151#?1.!
HILTG!789&#/(':!U.!1++!%)1'%4+!/*?0$4+!(4+$1?&0(3!&56!.1301.(%!()!%)1'%4!0(3%+$,+'$'3N!,.U#%+!(4+$1?&0(3%0(31'!
>HIIJKJJL@! &56! A.%.12&)$%'$'3%0(31'! >LPPJKLJJT@! %(#+! $'+1.'(! .1301.! &56! ,-.1%4.$,+1.G! ",+1.! '&+1.$'31'! ()!
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*//3A.!+$00!HHL!aII!D"e!)(.21.(G!lA'1'!4&##1.!(++!A+1.?1+(0(%!()!1#$%%$&'%0$4)$21'G!
!
C(0)$.!<=N!%&#!U.!'U.%+A1'21!+$00!%+:.10%1&.2,-.('21!D+1,('!E$0610#%%&'N!6(.!0A'(+!*+!L!HHa!ITH!D"e!+$00!=&0(31+!$!
#(.%!HIL\G!lA'1+!0-/1.!#12!1'!LI!/.&51'+%!.U'+(!+$00!&56!#12!21'!QL!2151#?1.!HIL\!&56!2U.1,+1.!#12!1'!LJ!
/.&51'+%!A.0$3!.U'+(G!lA'1+!4)(.%+A.!&56!*//3A.!+$00!L!HHa!ITH!D"eG!lA'1+!4&##1.!(++!A+1.?1+(0(%!31'&#!4)$++'$'3!
$!;: 1#$%%$&'1'G!!
!
bV;!c&02$'3!<=N!%&#!U.!'U.%+A1'21!+$00!%+:.10%1012(#&+!d&(4$#!"'3)(00N!6(.!0A'(+!*+!L!T\I!PIa!D"e!+$00!=&0(31+!$!
#(.%!HIL\G!lA'1+!0-/1.!#12!1'!LI!/.&51'+%!.U'+(!+$00!&56!#12!21'!QL!2151#?1.!HIL\!&56!2U.1,+1.!#12!1'!LJ!
/.&51'+%!A.0$3!.U'+(G!lA'1+!4)(.%+A.!&56!*//3A.!+$00!L!T\I!PIa!D"eG!lA'1+!4&##1.!(++!A+1.?1+(0(%!31'&#!4)$++'$'3!
$!;: 1#$%%$&'1'G!
!
E$42(01'!`')1%+!<=N!%&#!U.!'U.%+A1'21!+$00!%+:.10%1012(#&+!V&##:!D*'1%%&'N!6(.!0A'(+!*+!LZJ!ZPI! D"e!+$00!=&0(31+!
$!#(.%!HIL\G!lA'1+!0-/1.!#12!1'!LI!/.&51'+%!.U'+(!+$00!&56!#12!21'!QL!2151#?1.!HIL\!&56!2U.1,+1.!#12!1'!LJ!
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/.&51'+%! A.0$3! .U'+(G!lA'1+! 4)(.%+A.! &56!*//3A.! +$00! LZJ! ZPI! D"eG! lA'1+! 4&##1.! (++! A+1.?1+(0(%! ()!
1#$%%$&'%0$4)$21'G!
!
C(0)$.!<=N!%&#!U.!'U.%+A1'21!+$00!%+:.10%1&.2,-.('21!D+1,('!E$0610#%%&'N!6(.!0A'(+!*+!H!III!III!D"e!+$00!=&0(31+!
21'!H\!#(S!HIL\G!lA'1+!0-/1.!#12!1'!LI!/.&51'+%!A.0$3!.U'+(G!lA'1?10&//1+!$'40*%$)1!*//0*/1'!.U'+(!%4*001!6(!
A+1.?1+(0(+%!%1'(%+!21'!QI!S*'$!HIL\G!lA'1+!U.!U''*!$'+1!A+1.?1+(0+N!#1'!0A'1+!4&##1.!(++!A+1.?1+(0(%!31'&#!
4)$++'$'3!$!;:1#$%%$&'1'G!!
!
C(0)$.!<=N!%&#!U.!'U.%+A1'21!+$00!%+:.10%1&.2,-.('21!D+1,('!E$0610#%%&'N!6(.!0A'(+!*+!H!III!III!D"e!+$00!=&0(31+!
21'! \!S*'$!HIL\G! lA'1+!0-/+1!#12!1'!H! /.&51'+%! .U'+(! /1.!#A'(2G!<)%$4+1'!#12!0A'1+! )(.! (++!=&0(31+!%4*001!
1#$++1.(!4&')1.+$?01.!&56!(++!C(0)$.!<=!%4*001!+154'(!4&')1.+$?01.!%(#+!(++!=&0(31+!$!%A!,(00!%4*001!6(!.U++!(++!4)$++(!
21%%!,&.2.('! ,-.!0$4)$2!,-.!21%%(!4&')1.+$?01.!#&+!C(0)$.!<=K%!,&.2.('!1'0$3+!()+(01+G!lA'1+!6(.!4&')1.+1.(+%!+$00!
4&')1.+$?100A'G!!
!
bV;!c&02$'3!<=N!%&#!U.!'U.%+A1'21!+$00!%+:.10%1012(#&+!d&(4$#!"'3)(00N!6(.!0A'(+!*+!L!IaJ!III!D"e!+$00!=&0(31+!
21'!HH!#(S!HIL\G!lA'1+!0-/+1!#12!1'!H! /.&51'+%!.U'+(!/1.!#A'(2G!<)%$4+1'!#12!0A'1+!)(.! (++!=&0(31+!%4*001!
1#$++1.(!4&')1.+$?01.!&56!(++!bV;!c&02$'3!<=!%4*001!+154'(!4&')1.+$?01.!%(#+!(++!=&0(31+!$!%A!,(00!%4*001!6(!.U++!
(++!4)$++(!21%%!,&.2.('! ,-.!0$4)$2!,-.!21%%(!4&')1.+$?01.!#&+!bV;!c&02$'3!<=K%!,&.2.('!1'0$3+!()+(01+G!lA'1+!6(.!
4&')1.+1.(+%!+$00!4&')1.+$?100A'G!
!
C(0)$.!<=N!%&#!U.!'U.%+A1'21!+$00!%+:.10%1&.2,-.('21!D+1,('!E$0610#%%&'N!6(.!0A'(+!*+!L!III!III!D"e!+$00!=&0(31+!
21'!LP!&4+&?1.!HIL\G!lA'1+!0-/1.!*+('!.U'+(!#1'!#12!1'!*//0U33'$'3%()3$,+!/A!JI !III!D"eG!lA'1+!4&##1.!(++!
A+1.?1+(0(%!()!1#$%%$&'%0$4)$21'G!
!
bV;!c&02$'3!<=N!%&#!U.!'U.%+A1'21!+$00!%+:.10%1012(#&+!d&(4$#!"'3)(00N!6(.!0A'(+!*+!L!III!III!D"e!+$00!=&0(31+!
21'!LP!&4+&?1.!HIL\G!lA'1+!0-/1.!*+('!.U'+(!#1'!#12!1'!*//0U33'$'3%()3$,+!/A!JI !III!D"eG!lA'1+!4&##1.!(++!
A+1.?1+(0(%!()!1#$%%$&'%0$4)$21'G!
!
e&'%*0+()+(0!#12!b0,!_(%4%!?&0(3!
=&0(31+! $'3$54! $!(/.$0! HIL\!1++! 4&'%*0+()+(0! /A!#(.4'(2%#U%%$3(! )$004&.!#12!=&0(31+%! 9CWK%N!b0,! _(%4N!?&0(3!
()%11'21!(++!b0,!_(%4!%4(!(.?1+(!%&#!=&0(31+%!9CWG!C-.!21++(!(.?1+1!*+3$54!1.%U++'$'3!#12!LII !eD"e!1O40*%$)1!
#1.)U.21%%4(++!/1.! #A'(2 G! "'0$3+! ()+(01+! 6(.! b0,! U)1'! .U++! +$00!1'! 1'3A'3%1.%U++'$'3! &#! LII!eD"e!1O40*%$)1!
#1.)U.21%%4(++!&#!=&0(31+!():++.(.!%$'!/.&2*4+)1.4%(#61+!$''('!21'!QI!%1/+1#?1.!HIL\G!<)+(01+!6(.!*//6-.+!
(++!3U00(G!
!
e&'%*0+()+(0!#12!Y1+1.!r1.31'%!?&0(3!)$(!X1.$+#$'2!
=&0(31+!$'3$54!21'!Ha!(*3*%+$!HIL\!1++!4&'%*0+()+(0! /A!#(.4'(2%#U%%$3(! )$004&.!#12!=&0(31+%! ':(!9CW!Y1+1.!
r1.31'%G!Y1+1.!r1.31'%!1,+1.+.U21.!2U.#12!b0,!_(%4!%&#!=&0(31+%!9CWG!C-.!21++(!(.?1+1!*+3A.!1.%U++'$'3!#12!
L!H\I!D"e!/1.!+$##1!1O40*%$)1!#1.)U.21%%4(++G!<)+(01+!()%1.!210+$2!>JI!/.&51'+@!&56!0-/1.!,.A'!21'!HL!(*3*%+$!
HIL\!+$00!21'!HH!'&)1#?1.!HIL\G!
!
!
!
!
e&'%*0+()+(0!#12!V6&#(%!]$20*'2%!?&0(3!!
=&0(31+! $'3$54! $! ,1?.*(.$! HILa! 1++! 4&'%*0+()+(0! /A! #(.4'(2%#U%%$3(! )$004&.! #12! %+:.10%1012(#&+1'! V6&#(%!
]$20*'2%!?&0(3!()%11'21!(++!?$%+A!=&0(31+!(++!31'&#,-.(!1'!4(/$+(0('%4(,,'$'3!&56!1'!?-.%'&+1.$'3G!C-.!21++(!
(.?1+1!*+3$54!1.%U++'$'3!#12!QI!eD"e!1O40*%$)1!#1.)U.21%%4(++!/1.!#A'(2G!<)+(01+!6(.!*//6-.+!(++!3U00(G!
!



!

! 80 

Tvister 
789&#/(': !U.!$'+1!&56!6(.!$'+1!*'21.!21!%1'(%+1!+&0)!#A'(21.'(!)(.$+!/(.+!$!'A3.(!.U++%0$3(!,-.,(.('21'!1001.!
%4$0S1,-.,(.('21!>$'40*%$)1!$541!()3S&.2(!U.1'21'@!%&#!':0$31'!6(.!6(,+!1001.!%4*001!4*''(!,A!?1+:2('21!1,,14+1.!
/A! =&0(31+%! ,$'('%$100(! %+U00'$'3! 1001.! 0-'%(#61+G!789&#/(': %! %+:.10%1! 4U''1.! $'+1! 61001.! +$00! 'A3.(!
&#%+U'2$361+1.!%&#!%4*001!4*''(!012(!+$00!(++!'A3&+!%A2('+!.U++%0$3+!,-.,(.('21!1001.!%4$0S1,-.,(.('21!%4*001!4*''(!
*//4&##(G !
!
VarumŠrken och andra immateriella rŠttigheter 
=&0(31+!6(.!,-0S('21!)(.*#U.41%.13$%+.1.$'3(.G!

 
Varumärke Land Klass Registrerad innehavare Status Reg. Nr 
`7b; ! "b ! PN!QJN!Q\N!TH! 7!8!9&#/(':!;&.2$5!<= ! _13$%+.1.(2! LJI\T\HJ !

;&..!":1M1(. ! "b ! P! 7!8!9&#/(':!;&.2$5!<= ! _13$%+.1.(2! LQZT\LTH!

!
=&0(31+!U.!U)1'!$''16()(.1 N!*'21.!)$%%(!,-.*+%U++'$'3(.N!+$00!21'!4U004&2!%&#!(')U'2%!()!21'!/0(++,&.#!%&#!*+3-.!
3.*'21'!,-.!`7b;G!D1!)$2(.1 !*'21.! ()%'$++1+!Z*$+,%.";-&-/%-.G!
!
TeckningsŒtaganden 
;12('%+A1'21! /(.+1.!6(.!31'+1#&+!=&0(31+!A+(3$+!%$3!(++!+154'(! *'$+%!,-.!21!?10&//!%&#!('31%! '12('N!+&+(0+!
LL!TJJ!HQJ!D"eN!)$041+!#&+%)(.(.!5$.4(!JJ!/.&51'+!()!21'!$'$+$(0( !1#$%%$&'%0$4)$21'G!V154'$'3%A+(3('21'(!U.!$'+1!
%U41.%+U002(G!V154'$'3%A+(3(.'(!U.!3(.('+1.(21! ,*00!+$00210'$'3!$! ;:1#$%%$&'1'G!Y(.+1.'(!%&#!('31%! '12('!6(.!
)$2(.1!A+(3$+!%$3!(++!$'+1!():++.(!'A3&'!210!()!%$'(!.1%/14+$)1!(4+$1$''16()!$!=&0(31+!,-.1!21+!(++!=&0(31+%!(4+$1.!
'&+1.(+%!/A!C$.%+!;&.+6G!C-.!21%%(!+154'$'3%A+(3('21'! *+3A.!$'31'! 1.%U++'$'3G!V154'$'3%A+(3(.'(! 4('! 'A%!/A!
(2.1%%1.'(!$!+(?1001'!'12('G!
!

Förnamn Efternamn/Firma Belopp Adress 
! bV;!c&02$'3!<=! Q!TTQ!PHL!D"e!! e*'3%3(+('!J\N!LLL!HH!D+&546&0#!

! C(0)$.!<=! H!JLL!QLT!D"e!! VA%+.*/%3(+('!HN!HZH!ZQ!j'3106&0#!
! =(*0&%!9(/$+(0!=103$*#!<D! L!III !III!D"e! ! D*$41.4(($!LN!LJII!c(001N!=103$*#!!!

Y1+1.! D+.('2! L!III !III!D"e ! ;&..(!E$00()U31'!JN!HQaQT!=SU..12!!!

<01O('21.! D56&1'154! JII !III!D"e ! D4&0)U31'!LZN!aPI!LJ!D*'2?&.'!
l&)1! 9(.0%%&'! JII !III!D"e ! c&.'%3(+('!La\N!LLa!QT!D+&546&0#!

<'2.1(%! d&6('%%&'!!
JII !III!D"e! !

V&.410?1.3%3(+('!L\N!J\H!HJ!
l$'4-/$'3 !

! VCD!c&02$'3!<=! JII !III!D"e! ! DK+!W0&,%3(+('!QJN!aJQ!QI!b//%(0(!!!
! 9W!].&*/!<= ! JII !III!D"e ! l(!9&*.%!](+(!TN!HJH!QL!c10%$'3?&.3!!!

V&?$(%! D56-'! JII !III!D"e !
V.('1?1.3%)U31'!JTN!LZa!TT!
=.&##( !

! <=!D)12(0(!C$'('%! JII !III!D"e ! =Wp!LPN!HQQ!HL!D)12(0(!!!

Summa   LL!TJJ!HQJ!D"e  
!

!
UtfŠstelse om lock-up 
`',-.!21'!/0('1.(21!'&+1.$'31'!6(.! bV;!c&02$'3!<=N!C(0)$.!<=N!_(0/6!7(60$'N!Y121.!]:001'?1.3N!E$42(01'!`')1%+!
<=N!c&+!#('(31#1'+!<= N!;$0%!r$4%+.-#!&56!c(##(.?:!D+&.3A.2!<=!+154'(+!%A!4(00(21!0&54i*/ i()+(0!%&#!$''1?U.!
(++!21!,-.?$'21.!%$3N!#12!)$%%(!*'2('+(3!%A%&#!)$(!():++.$'3!*+(',-.!#(.4'(21'!1,+1.!3&24U''('21!,.A'!9&./*.(!
1001.!)$(!():++.$'3!+$00!1'!/1.%&'!%&#!0U#'(+!1++!&,,1'+0$3+!1.?S*2('21!&#!4-/!()!%(#+0$3(!(4+$1.!$!=&0(31+N!(++!$'+1!
():++.(!#1.!U'!+$&!/.&51'+!()!%$'(!.1%/14+$)1!(4+$1$''16()!$!=&0(31+!*'21.!21!'U.#(%+1!+&0)!#A'(21.'(N!.U4'(+!
,.A'!,-.%+(!6('210%2(3!/A!C$.%+!;&.+6G!9&./*.(!6(.!#-S0$361+!(++!)$2!%:''1.0$3(!%4U0!#1231!*'2( '+(3!,.A'!0&54i
*/ iA+(3('21'(G!
!
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FšrsŠkringar 
789&#/(': !$''16(.! %12)('0$3(! ,-.1+(3%,-.%U4.$'3(.! ,-.! 1++! ?&0(3!$!=&0(31+%! ?.('%56G!X12! 6U'%:'! +(31'! +$00!
)1.4%(#61+1'%! (.+! &56! &#,(++'$'3! ?12-#1.!789&#/(': %!%+:.10%1! (++! =&0(31+%! ,-.%U4.$'3%%4:22! U.!
+$00,.12%%+U00('21G!
!
TillstŒnd och fšreskrifter 
789&#/(':%!%+:.10%1!?12-#1.!(++!=&0(31+!*//,:001.!3U00('21!.1301.!&56!?1%+U##10%1.!%(#+!$''16(.!1.,&.21.0$3(!
+$00%+A'2!#12!()%11'21!/A!21%%!)1.4%(#61+G!
!
AnmŠrkning i revisionsberŠttelse 
789&#/(':%!A.%.12&)$%'$'3!,-.!HILZ^HILa!$''16A001.!1'!.1)$%&.%('#U.4'$'3G!=&0(31+%!.1)$%&.!6(.!('#U.4+!(++!
21+!#12!6U')$%'$'3!+$00!%G!Q!$!A.%.12&)$%'$'31'!*'21.!.*?.$41'!FC$'('%$100(!.$%41.!,-.!=&0(31+%!,&.+01)'(2F!,$''%!
1'!)U%1'+0$3!&%U41.61+%,(4+&.!%&#!4('!012(!+$00!?1+:2('21!+)$)10!&#!,-.1+(31+%!,-.#A3(!(++!,&.+%U++(!%$'!
)1.4%(#61+!1,+1.%&#!=&0(31+!U.!$!?16&)!()!':(!4(/$+(0+$00%4&++!,-.!%$'!,&.+%(++(!2.$,+G!!
 
Information frŒn tredje man 
Y.&%/14+1+!$''16A001.!)$%%!$',&.#(+$&'!,.A'!+.12S1!#('G!`',&.#(+$&'!,.A'!+.12S1!#('!6(.!$!Y.&%/14+1+!A+1.3$)$+%!
4&..14+!&56!%A)$++!789&#/(': !4U''1.!+$00!&56!4('!,-.)$%%(!%$3!&#!31'&#!SU#,-.10%1!#12!(''('!$',&.#(+$&'!%&#!
&,,1'+0$33S&.+%!()!?1.-.2!+.12S1!#('N!6(.!$'3(!*//3$,+1.!*+10U#'(+%!/A!1++!%U++!%&#!%4*001!3-.(!21'!A+1.3$)'(!
$',&.#(+$&'1'!,10(4+$3!1001.!#$%%)$%('21G!
!
Intressen i D&Company 
9&./*.(! U.! ,$'('%$100! .A23$)(.1! $! %(#?('2! #12! ;:1#$%%$&'1'G!<B*.(+! U.! 1#$%%$&'%$'%+$+*+! $! ;:1#$%%$&'1'G!
9&./*.(! 6(.! +$006('2(6A00$+!789&#/(': ! ,$'('%$100! .A23$)'$'3! $! %(#?('2! #12! ;:1#$%%$&'1'! &56! 1.6A001.!
1.%U++'$'3! ,-.! 21++(! (.?1+1G!9&./*.(! 6(.! *+,-.+!&56!4('!&54%A!$! ,.(#+$21'!4&##(! (++! *+,-.(!&0$4(!+SU'%+1.!A+!
=&0(31+N! ,-.! )$04(! 9&./*.(! 6(.! 1.6A00$+! &56! 4('! ,-.)U'+(%! (++! 4&##(! (++! 1.6A00(! 1.%U++'$'3(.G! C.121.%1'!
<2)&4(+?:.A!<=!U.!013(0!.A23$)(.1!+$00!=&0(31+!&56!6(.!?$+.U++!=&0(31+!$!*//.U++('21+!()!21++(!Y.&%/14+!&56!1.6A001.!
0-/('21!1.%U++'$'3!,-.!21++(!(.?1+1G!
!
=&0(31+! 6(.! 1.6A00$+! +154'$'3%A+(3('21'! &#! 5$.4(!JJ! /.&51'+! ()! 21'! $'$+$(0(! 1#$%%$&'%0$4)$21'G!
V154'$'3%A+(3('21'(! U.! $'+1! %U41.%+U002(G! lU#'(21! +154'$'3%A+(3('21'! ?1%4.$)%! 'U.#(.1! *'21.! ()%'$++1+!
R+81,",;$<%-;-,2+, !&)('!$!Y.&%/14+1+G!!
!
E$%%(! ()! =&0(31+%! 012('21! ?1,(++'$'3%6()(.1! &56! %+:.10%1012(#-+1.! U31.! (4+$1.! $! =&0(31+G!
EU.21/(//1. %$''16()1'!$!=&0(31+!,-.!.1%/14+$)1!/1.%&'!/.1%1'+1.(%!'U.#(.1!*'21.!()%'$++1+!F%I#+.$+N&.+2-,2+&
4+?-%%,",;$)-/-#+&(8)&#+/"$(#G!
!
71+!,-.10$331.!$'3(!$'+.1%%14&',0$4+1.!,-.!21!$!;:1#$%%$&'1'!$'?0('2(21!/(.+1.'(G!!
!!
TillhandahŒllande av handlingar  
e&/$&.! ()! ,-0S('21! 2&4*#1'+! ,$''%! *'21.! 610(! Y.&%/14+1+%! 3$0+$361+%+$2! +$003U'30$3(! /A! =&0(31+%! M1??/0(+%N!
>MMM@G25&#/(':'&.2$5 G5&#!&56!4('!*'21.!%(##(!/1.$&2!3.('%4(%!/A!789&#/(': %!4&'+&.N!Y1'+()U31'!J!=N!
L\a!QP!VU?:N!/A!&.2$'(.$1!4&'+&.%+$2!*'21.!)(.2(3(.K!
!

¥! D+$,+10%1*.4*'2!&56!?&0(3%&.2'$'3!,-.!789&#/(': N!

¥! g.%.12&)$%'$'3(.!SU#+1!.1)$%$&'%?1.U++10%1!,-.!HILJ^HILZ!&56!HILZ^HILaN!&56!
¥! Y.&%/14+1+G!!!

!
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Infšrlivade dokument avseende fullstŠndig historisk finansiell information 

C-0S('21! 6('20$'3(.N! )$04(! +$2$3(.1! 6(.! /*?0$51.(+%N! 6(.! $',-.0$)(+%! 31'&#! 6U')$%'$'3! &56! *+3-.! 1'! 210! ()!
Y.&%/14+1+G!71!%$2&.!%&#!$'+1!$',-.0$)(%!'12('!U.!$'+1!.101)('+(!1001.!A+1.31%!/A!(''('!/0(+%!$!Y.&%/14+1+G!
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Bolagsordning  
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§ 9. Kallelse 
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§ 10. Ärenden på årsstämma 
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FullstŠndiga villkor fšr teckningsoptioner av serie TO 1 2019 

 

VILLKOR FÖR D&COMPANY NORDIC AB (PUBL) 

TECKNINGSOPTIONER AV SERIE TO 1 2019 

 

§ 1  DEFINITIONER  

I fšreliggande villkor ska fšljande benŠmningar ha den innebšrd som angivits nedan.  

ÓaktieÓ  aktie i bolaget; 

ÒbankdagÓ  dag som inte Šr sšndag eller annan allmŠn helgdag i Sverige;  

ÒbankenÓ  den bank, det kontofšrande institut eller, sŒvitt avser punkterna 7 och 

13, den rŒdgivare som bolaget frŒn tid till annan utser; 

ÒbolagetÓ  D&Company Nordic AB (publ), org. nr 556992-7683; 

ÒEuroclearÓ  Euroclear Sweden AB, org. nr 556112-8074 

ÒinnehavareÓ  innehavare av teckningsoption; 

ÓmarknadsnoteringÓ upptagande till handel av aktie i bolaget pŒ en reglerad marknad eller 

handelsplattform enligt lagen (2007:528) om vŠrdepappersmarknaden; 

ÒteckningsoptionÓ  rŠtt att teckna aktie mot betalning i pengar enligt dessa villkor; 

ÒteckningÓ  sŒdan nyteckning av aktier i bolaget som avses i 14 kap 

aktiebolagslagen (2005:551);  

ÒteckningskursÓ  den kurs till vilken teckning av nya aktier kan ske;  
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§ 2  KONTOFÖRANDE INSTITUT, REGISTRERING M M  

Antalet teckningsoptioner uppgŒr till hšgst det antal som framgŒr av emissionsbeslutet, d.v.s. 1 856 410 
stycken.  

Teckningsoptionerna ska registreras av Euroclear i avstŠmningsregister enligt lagen (1998:1479) om 
kontofšring av finansiella instrument, vilket innebŠr att teckningsoptionsbevis inte kommer att utfŠrdas. 

Registreringar avseende teckningsoptionerna till fšljd av ŒtgŠrder enligt ¤¤ 4-7 och 11 nedan ska 
ombesšrjas av banken. …vriga registreringsŒtgŠrder som avser kontot kan fšretas av banken eller annat 
kontofšrande institut. 

§ 3  TECKNING AV OPTIONER, RÄTT ATT TECKNA NYA AKTIER 

Teckning av teckningsoptioner ska ske pŒ teckningslista frŒn och med den 31 oktober 2018 till och med 
den 15 november 2018.  

Varje teckningsoption berŠttigar till teckning av en ny aktie under perioden 12 april 2019 Ð 29 april 2019 
fšr ett lšsenpris motsvarande sjuttio (70) procent av den genomsnittliga volymvŠgda kursen fšr aktien 
enligt First Norths officiella kursstatistik under den period pŒ 10 handelsdagar som slutar tvŒ bankdagar 
innan utnyttjandeperioden bšrjar, dock att lšsenpriset inte ska understiga 6,50 kronor eller šverstiga 
9,75 kronor.  

OmrŠkning av teckningskursen liksom av det antal nya aktier som varje teckningsoption berŠttigar till 
teckning av kan Šga rum i de fall som framgŒr av ¤ 7 nedan. Teckningskursen fŒr dock aldrig understiga 
aktiens kvotvŠrde vid tidpunkten fšr anmŠlan om teckning.  

Teckning kan endast ske av det hela antal aktier, vartill det sammanlagda antalet teckningsoptioner 
berŠttigar, som en och samma innehavare samtidigt šnskar utnyttja. Eventuellt šverskjutande andel av 
optionsrŠtt som pŒ grund hŠrav inte kan utnyttjas fšrfaller. 

§ 4  ANMÄLAN OM TECKNING OCH BETALNING 

AnmŠlan om teckning av aktier kan Šga rum frŒn och med den 12 april 2019 till och med den 29 april 
2019 eller det tidigare datum som kan fšlja enligt ¤ 7 nedan. 

Vid sŒdan anmŠlan ska, fšr registreringsŒtgŠrder, ifylld anmŠlningssedel enligt faststŠllt formulŠr inges 
till banken eller annat kontofšrande institut fšr vidarebefordran till banken. 

AnmŠlan om teckning Šr bindande och kan inte Œterkallas av tecknaren.  

Vid anmŠlan om teckning ska betalning erlŠggas pŒ en gŒng i pengar fšr det antal aktier, som anmŠlan 
om teckning avser. 

Inges inte anmŠlan om teckning inom ovan angiven anmŠlningsfrist upphšr all rŠtt enligt 
teckningsoptionerna att gŠlla. 

§ 5  INFÖRING I AKTIEBOKEN 

Efter tilldelning verkstŠlls teckning genom att de nya aktierna upptas i bolagets aktiebok sŒsom 
interimsaktier. Sedan registrering hos Bolagsverket Šgt rum, blir registreringen pŒ avstŠmningskonto 
slutgiltig. Som framgŒr av ¤ 7 nedan senarelŠggs i vissa fall tidpunkten fšr sŒdan slutlig registrering. 
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§ 6  UTDELNING PÅ NY AKTIE 

Aktie, som tillkommit pŒ grund av teckning, medfšr rŠtt till vinstutdelning fšrsta gŒngen pŒ den 
avstŠmningsdag fšr utdelning, som infaller nŠrmast efter det att teckning verkstŠllts. 

FšrbehŒll enligt 4 kap. 6, 8, 18 eller 27 ¤ eller 20 kap. 31 ¤ aktiebolagslagen som eventuellt gŠller fšr 
befintliga aktier ska gŠlla Šven fšr aktier som tecknas med stšd av teckningsoptioner. 

§ 7  OMRÄKNING AV TECKNINGSKURS M M 

A. Genomfšr bolaget en fondemission ska teckning Ð dŠr anmŠlan om teckning gšrs pŒ 
sŒdan tid att den inte kan verkstŠllas senast pŒ tionde kalenderdagen fšre den 
bolagsstŠmma som beslutar om emissionen Ð verkstŠllas fšrst sedan stŠmman beslutat 
om emissionen. Aktier, som tillkommit pŒ grund av teckning verkstŠlld efter 
emissionsbeslutet upptas interimistiskt pŒ avstŠmningskonto, vilket innebŠr att de inte 
ger rŠtt att delta i emissionen. Slutlig registrering pŒ avstŠmningskonto sker fšrst efter 
avstŠmningsdagen fšr emissionen.  

Vid teckning som verkstŠlls efter beslutet om fondemissionen tillŠmpas en omrŠknad 
teckningskurs liksom en omrŠkning av det antal aktier som varje teckningsoption 
berŠttigar till teckning av. OmrŠkningarna utfšrs av banken enligt fšljande formler: 

 
 omrŠknad   fšregŒende teckningskurs x 
 teckningskurs                         = antalet aktier fšre fondemissionen
    antalet aktier efter fondemissionen 
 
 omrŠknat antal aktier fšregŒende antal aktier som varje tecknings- 
 som varje teckningsoption     option berŠttigar till teckning av x antalet 
 berŠttigar till teckning av aktier efter fondemissionen  
    antalet aktier fšre fondemissionen 

 

Enligt ovan omrŠknad teckningskurs och omrŠknat antal aktier faststŠlls av banken 
snarast mšjligt efter bolagsstŠmmans beslut om fondemission men tillŠmpas fšrst efter 
avstŠmningsdagen fšr emissionen. Vid omrŠkning ska bortses frŒn aktier som innehas av 
bolaget. 

B.  Genomfšr bolaget en sammanlŠggning eller uppdelning av aktierna ska punkt A ovan 
Šga motsvarande tillŠmpning, varvid som avstŠmningsdag ska anses den dag dŒ 
sammanlŠggning respektive uppdelning, pŒ bolagets begŠran, sker hos Euroclear.  

C. Genomfšr bolaget en nyemission av aktier Ð med fšretrŠdesrŠtt fšr aktieŠgarna Ð ska 
fšljande gŠlla betrŠffande rŠtten till deltagande i emissionen fšr aktie, som tillkommit pŒ 
grund av teckning med utnyttjande av teckningsoption:  

1. Beslutas emissionen av styrelsen under fšrutsŠttning av bolagsstŠmmans 
godkŠnnande eller med stšd av bolagsstŠmmans bemyndigande, ska i beslutet anges 
den senaste dag dŒ teckning ska vara verkstŠlld fšr att aktie som tillkommit genom 
teckning ska medfšra rŠtt att delta i emissionen.  
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2. Beslutas emissionen av bolagsstŠmman, ska teckning Ð som pŒkallas pŒ sŒdan tid, 
att teckningen inte kan verkstŠllas senast pŒ tionde kalenderdagen fšre den 
bolagsstŠmma som beslutar om emissionen Ð verkstŠllas fšrst sedan banken 
verkstŠllt omrŠkning enligt denna punkt C. Aktier, som tillkommit pŒ grund av sŒdan 
teckning, upptas interimistiskt pŒ avstŠmningskonto, vilket innebŠr att de inte ger 
rŠtt att delta i emissionen. 

Vid teckning som verkstŠllts pŒ sŒdan tid att rŠtt till deltagande i nyemissionen inte 
uppkommer tillŠmpas en omrŠknad teckningskurs liksom ett omrŠknat antal aktier 
som varje teckningsoption berŠttigar till teckning av. OmrŠkningarna utfšrs av 
banken enligt fšljande formler: 

 fšregŒende teckningskurs x aktiens 
    genomsnittliga marknadskurs under den i  
 omrŠknad   emissionsbeslutet faststŠllda teckningstiden 
 teckningskurs = (aktiens genomsnittskurs)   
    aktiens genomsnittskurs škad med det pŒ 
    grundval dŠrav framrŠknade   
    teoretiska vŠrdet pŒ teckningsrŠtten      
     
    fšregŒende antal aktier som varje 
 omrŠknat antal aktier  teckningsoption berŠttigar till teckning 
 som varje teckningsoption av x (aktiens genomsnittskurs škad 
 berŠttigar till teckning av   = med det pŒ grundval dŠrav framrŠknade 
    teoretiska vŠrdet pŒ teckningsrŠtten) 
        aktiens genomsnittskurs 

Aktiens genomsnittskurs ska vid marknadsnotering anses motsvara genomsnittet av det 
fšr varje handelsdag under teckningstiden framrŠknade medeltalet av den under dagen 
noterade hšgsta och lŠgsta betalkursen fšr aktien enligt marknadsplatsens officiella 
kurslista eller annan aktuell marknadsnotering. I avsaknad av notering av betalkurs ska i 
stŠllet den som slutkurs noterade kšpkursen ingŒ i berŠkningen. Dag utan notering av 
vare sig betalkurs eller kšpkurs ska inte ingŒ i berŠkningen.!!

Det teoretiska vŠrdet pŒ teckningsrŠtten framrŠknas enligt fšljande formel: 
  
    det antal nya aktier som hšgst kan komma 
    att utges enligt emissionsbeslutet x  
 teckningsrŠttens vŠrde       = (aktiens genomsnittskurs minus  
    emissionskursen fšr den nya aktien) 
    antalet aktier fšre emissionsbeslutet 

Vid omrŠkning enligt ovanstŒende formel ska bortses frŒn aktier som innehas av bolaget. 
UppstŒr ett negativt vŠrde, ska det teoretiska vŠrdet pŒ teckningsrŠtten bestŠmmas till 
noll.  

Om bolagets aktier inte Šr fšremŒl fšr marknadsnotering, ska omrŠknad teckningskurs 
och omrŠknat antal aktier faststŠllas i enlighet med i denna punkt angivna principer. 
OmrŠkningen, som ska utfšras av banken, ska ha som utgŒngspunkt att vŠrdet av 
teckningsoptionerna ska lŠmnas ofšrŠndrat. 
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Enligt ovan omrŠknad teckningskurs och omrŠknat antal aktier faststŠlls av banken tvŒ 
bankdagar efter teckningstidens utgŒng och ska tillŠmpas vid teckning, som verkstŠlls 
dŠrefter. 

Under tiden till dess att omrŠknad teckningskurs och omrŠknat antal aktier som varje 
teckningsoption berŠttigar till teckning av faststŠllts, verkstŠlls teckning endast 
preliminŠrt. Slutlig registrering pŒ avstŠmningskontot sker fšrst sedan omrŠkningarna 
faststŠllts.  

D.  Genomfšr bolaget en emission av teckningsoptioner eller konvertibler Ð med 
fšretrŠdesrŠtt fšr aktieŠgarna Ð ska betrŠffande rŠtten till deltagande i emissionen fšr 
aktie, som tillkommit pŒ grund av teckning med utnyttjande av teckningsoption, 
bestŠmmelserna i punkt C fšrsta stycket 1 och 2 ovan, Šga motsvarande tillŠmpning.  

Vid teckning som verkstŠllts pŒ sŒdan tid att rŠtt till deltagande i emissionen inte 
uppkommer tillŠmpas en omrŠknad teckningskurs liksom en omrŠkning av det antal 
aktier som varje teckningsoption berŠttigar till teckning av. OmrŠkningarna utfšrs av 
banken enligt fšljande formler:  

    fšregŒende teckningskurs x aktiens 
    genomsnittliga marknadskurs under den i  
 omrŠknad teckningskurs       = emissionsbeslutet faststŠllda tecknings- 

tiden (aktiens genomsnittskurs)  
aktiens genomsnittskurs škad   
med teckningsrŠttens vŠrde 

 
    fšregŒende antal aktier som varje 
 omrŠknat antal aktier teckningsoption berŠttigar till teckning 
 som varje teckningsoption       =  av x (aktiens genomsnittskurs škad 
 berŠttigar till teckning med teckningsrŠttens vŠrde)   
 av   aktiens genomsnittskurs 

   

Aktiens genomsnittskurs berŠknas i enlighet med vad i punkt C ovan angivits. 

TeckningsrŠttens vŠrde ska vid marknadsnotering anses motsvara genomsnittet av det fšr 
varje handelsdag under teckningstiden framrŠknade medeltalet av den under dagen 
noterade hšgsta och lŠgsta betalkursen fšr teckningsrŠtten enligt marknadsplatsens 
officiella kurslista eller annan aktuell marknadsnotering. I avsaknad av notering av 
betalkurs ska i stŠllet den fšr sŒdan dag som slutkurs noterade kšpkursen ingŒ i 
berŠkningen. Dag utan notering av vare sig betalkurs eller kšpkurs ska inte ingŒ i 
berŠkningen. 

Om bolagets aktier eller teckningsrŠtter inte Šr fšremŒl fšr marknadsnotering, ska 
omrŠknad teckningskurs liksom ett omrŠknat antal aktier som varje teckningsoption 
berŠttigar till teckning av faststŠllas i enlighet med i denna punkt angivna principer. 
OmrŠkningen, som ska utfšras av banken, ska ha som utgŒngspunkt att vŠrdet av 
teckningsoptionerna ska lŠmnas ofšrŠndrat. 

Enligt ovan omrŠknad teckningskurs och omrŠknat antal aktier faststŠlls av banken tvŒ 
bankdagar efter teckningstidens utgŒng och ska tillŠmpas vid teckning som verkstŠlls 
dŠrefter. 
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Vid anmŠlan om teckning som sker under tiden fram till dess att omrŠknad teckningskurs 
och omrŠknat antal aktier faststŠllts ska bestŠmmelserna i punkt C sista stycket, Šga 
motsvarande tillŠmpning.  

E.  Skulle bolaget i andra fall Šn som avses i punkt A-D ovan lŠmna erbjudande till 
aktieŠgarna att, med fšretrŠdesrŠtt enligt principerna i 13 kap 1 ¤ aktiebolagslagen, av 
bolaget fšrvŠrva vŠrdepapper eller rŠttighet av nŒgot slag eller besluta att, enligt ovan 
nŠmnda principer, till aktieŠgarna utdela sŒdana vŠrdepapper eller rŠttigheter utan 
vederlag (erbjudandet) ska vid teckning, som gšrs pŒ sŒdan tid, att dŠrigenom erhŒllen 
aktie inte medfšr rŠtt till deltagande i erbjudandet, tillŠmpas en omrŠknad teckningskurs 
liksom en omrŠkning av det antal aktier som varje teckningsoption berŠttigar till teckning 
av. OmrŠkningarna ska utfšras av banken enligt fšljande formler:  

 
    fšregŒende teckningskurs x aktiens 
    genomsnittliga handelskurs under den i  
 omrŠknad teckningskurs          = erbjudandet faststŠllda anmŠlnings- 
    tidens (aktiens genomsnittskurs)  
    aktiens genomsnittskurs škad med vŠrdet 
    av rŠtten till deltagande i erbjudandet 
    (inkšpsrŠttens vŠrde)  
 
    fšregŒende antal aktier som varje 
 omrŠknat antal aktier teckningsoption berŠttigar till teckning  
 som varje teckningsoption     = av x (aktiens genomsnittskurs škad 
 berŠttigar till teckning av med inkšpsrŠttens vŠrde)   
    aktiens genomsnittskurs 

 

Aktiens genomsnittskurs berŠknas i enlighet med vad i punkt C ovan angivits. 

Fšr det fall att aktieŠgarna erhŒllit inkšpsrŠtter och handel med dessa Šgt rum, ska vŠrdet 
av rŠtten till deltagande i erbjudandet anses motsvara inkšpsrŠttens vŠrde. InkšpsrŠttens 
vŠrde ska hŠrvid vid marknadsnotering anses motsvara genomsnittet av det fšr varje 
handelsdag under anmŠlningstiden framrŠknade medeltalet av den fšr inkšpsrŠtterna 
under dagen noterade hšgsta och lŠgsta betalkursen enligt handelsplatsens officiella 
kurslista eller annan aktuell marknadsnotering. I avsaknad av notering av betalkurs ska i 
stŠllet den fšr sŒdan dag som slutkurs noterade kšpkursen ingŒ i berŠkningen. Dag utan 
notering av vare sig betalkurs eller kšpkurs ska inte ingŒ i berŠkningen. 

Fšr det fall att aktieŠgarna ej erhŒllit inkšpsrŠtter eller eljest sŒdan handel med 
inkšpsrŠtter som avses i fšregŒende stycke ej Šgt rum, ska omrŠkning av teckningskurs 
och av antalet aktier ske med tillŠmpning sŒ lŒngt mšjligt av de principer som anges ovan 
i denna punkt E, varvid fšljande ska gŠlla. Om notering sker av de vŠrdepapper eller 
rŠttigheter som erbjuds aktieŠgarna, ska vŠrdet av rŠtten till deltagande i erbjudandet 
anses motsvara genomsnittet av det fšr varje handelsdag under 25 handelsdagar frŒn och 
med fšrsta dag fšr notering framrŠknade medeltalet av den under dagen noterade hšgsta 
och lŠgsta betalkursen vid affŠrer i dessa vŠrdepapper eller rŠttigheter vid 
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marknadsplatsen eller annan aktuell marknadsnotering, i fšrekommande fall minskat 
med det vederlag som betalats fšr dessa i samband med erbjudandet. I avsaknad av 
notering av betalkurs ska i stŠllet den fšr sŒdan dag som slutkurs noterade kšpkursen ingŒ 
i berŠkningen. Noteras varken betalkurs eller kšpkurs under viss eller vissa dagar, ska 
vid berŠkningen av vŠrdet av rŠtten till deltagande i erbjudandet bortses frŒn sŒdan dag. 
Den i erbjudandet faststŠllda anmŠlningstiden ska vid omrŠkning av teckningskurs och 
antal aktier enligt detta stycke anses motsvara den ovan i detta stycke nŠmnda perioden 
om 25 handelsdagar. Om sŒdan notering ej sker ska vŠrdet av rŠtten till deltagande i 
erbjudandet sŒ lŒngt mšjligt faststŠllas med ledning av den marknadsvŠrdesfšrŠndring 
avseende bolagets aktier som kan bedšmas ha uppkommit till fšljd av erbjudandet. 

Om bolagets aktier eller teckningsrŠtter inte Šr fšremŒl fšr marknadsnotering, ska 
omrŠknad teckningskurs liksom ett omrŠknat antal aktier som varje teckningsoption 
berŠttigar till teckning av faststŠllas i enlighet med i denna punkt angivna principer av 
banken. OmrŠkningen ska ha som utgŒngspunkt att vŠrdet av teckningsoptionerna ska 
lŠmnas ofšrŠndrat. 

Enligt ovan omrŠknad teckningskurs och omrŠknat antal aktier faststŠlls av banken 
snarast mšjligt efter erbjudandetidens utgŒng och ska tillŠmpas vid teckning, som 
verkstŠlls efter det att sŒdant faststŠllande skett. 

Vid anmŠlan av teckning som sker under tiden till dess att omrŠknad teckningskurs och 
omrŠknat antal aktier faststŠllts, ska bestŠmmelserna i punkt C sista stycket ovan, Šga 
motsvarande tillŠmpning.  

F. Genomfšr bolaget en emission av teckningsoptioner eller konvertibler Ð med 
fšretrŠdesrŠtt fšr aktieŠgarna Ð fŒr bolaget besluta att ge samtliga innehavare samma 
fšretrŠdesrŠtt som enligt beslutet tillkommer aktieŠgarna. DŠrvid ska varje innehavare, 
oaktat sŒlunda att teckning ej verkstŠllts, anses vara Šgare till det antal aktier som 
innehavaren skulle ha erhŒllit, om teckning pŒ grund av teckningsoption verkstŠllts av 
det antal aktier, som varje teckningsoption berŠttigade till teckning av vid tidpunkten fšr 
beslutet om emission. 

Skulle bolaget besluta att till aktieŠgarna lŠmna ett sŒdant erbjudande som avses i punkt 
E ovan, ska vad i fšregŒende stycke sagts Šga motsvarande tillŠmpning, dock att det antal 
aktier som innehavaren ska anses vara Šgare till i sŒdant fall ska faststŠllas efter den 
teckningskurs, som gŠllde vid tidpunkten fšr beslutet om erbjudande. 

Om bolaget skulle besluta att ge innehavare fšretrŠdesrŠtt i enlighet med bestŠmmelserna 
i denna punkt F, ska omrŠkning inte dessutom Šga rum.  

G.  Beslutas om kontant utdelning till aktieŠgarna ska, vid anmŠlan om teckning som sker pŒ 
sŒdan tid, att dŠrigenom erhŒllen aktie inte medfšr rŠtt till erhŒllande av sŒdan utdelning, 
tillŠmpas en omrŠknad teckningskurs och ett omrŠknat antal aktier som varje 
teckningsoption berŠttigar till teckning av. OmrŠkningarna utfšrs av banken enligt 
fšljande formler: 

 
fšregŒende teckningskurs x aktiens genom-
snittliga marknadskurs under en period om 25 
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handelsdagar rŠknat fr o m den dag dŒ aktien 
noteras utan rŠtt till utdelning  

 omrŠknad teckningskurs          = (aktiens genomsnittskurs)  
    aktiens genomsnittskurs škad med den
    utdelning som utbetalas per aktie 
 
    fšregŒende antal aktier som varje tecknings- 
 omrŠknat antal aktier  option berŠttigar till teckning av x (aktiens  
 som varje teckningsoption        = genomsnittskurs škad med den  
 berŠttigar till teckning av utdelning som utbetalas per aktie 
    aktiens genomsnittskurs 

 

Aktiens genomsnittskurs ska vid marknadsnotering anses motsvara genomsnittet av det 
fšr varje handelsdag under ovan angiven period om 25 handelsdagar framrŠknade 
medeltalet av den under dagen noterade hšgsta och lŠgsta betalkursen enligt 
marknadsplatsens officiella kurslista eller annan aktuell marknadsnotering. I avsaknad av 
notering av betalkurs ska i stŠllet den som slutkurs noterade kšpkursen ingŒ i berŠkningen. 
Dag utan notering av vare sig betalkurs eller kšpkurs ska inte ingŒ i berŠkningen. 

Om bolagets aktier inte Šr fšremŒl fšr marknadsnotering och det beslutas om kontant 
utdelning till aktieŠgarna ska, vid anmŠlan om teckning som gšrs pŒ sŒdan tid att 
dŠrigenom erhŒllen aktie inte medfšr rŠtt till erhŒllande av sŒdan utdelning, tillŠmpas en 
omrŠknad teckningskurs liksom ett omrŠknat antal aktier som varje teckningsoption 
berŠttigar till teckning av. OmrŠkningen ska utfšras av banken i enlighet med i denna 
punkt angivna principer. OmrŠkningen ska ha som utgŒngspunkt att vŠrdet av 
teckningsoptionerna ska vara ofšrŠndrat. 

Enligt ovan omrŠknad teckningskurs och omrŠknat antal aktier faststŠlls av banken tvŒ 
bankdagar efter utgŒngen av ovan angiven period om 25 handelsdagar och ska tillŠmpas 
vid teckning som verkstŠlls dŠrefter. 

Vid anmŠlan av teckning som sker under tiden till dess att omrŠknad teckningskurs och 
omrŠknat antal aktier faststŠllts, ska bestŠmmelserna i punkt C sista stycket ovan, Šga 
motsvarande tillŠmpning. 

H. Om bolagets aktiekapital skulle minskas med Œterbetalning till aktieŠgarna, och sŒdan 
minskning Šr obligatorisk, tillŠmpas en omrŠknad teckningskurs liksom en omrŠkning av 
det antal aktier som varje teckningsoption berŠttigar till teckning av. OmrŠkningarna 
utfšrs av banken enligt fšljande formler: 

    fšregŒende teckningskurs x aktiens 
    genomsnittliga marknadskurs under en tid av 
    25 handelsdagar rŠknat fr o m den dag dŒ 
 omrŠknad teckningskurs = aktierna noteras utan rŠtt till Œter- 
    betalning (aktiens genomsnittskurs) 
    aktiens genomsnittskurs škad med det 
    belopp som Œterbetalas per aktie 
 



!

! 93 

    fšregŒende antal aktier som varje 
 omrŠknat antal aktier teckningsoption berŠttigar till teckning 
 som varje teckningsoption av x (aktiens genomsnittskurs škad med 
 berŠttigar till teckning av          =  det belopp som Œterbetalas per aktie) 
    aktiens genomsnittskurs 

 

Aktiens genomsnittskurs berŠknas i enlighet med vad i punkt C ovan angivits. 

Vid omrŠkning enligt ovan och dŠr minskningen sker genom inlšsen av aktier, ska i 
stŠllet fšr det faktiska belopp som Œterbetalas per aktie ett berŠknat Œterbetalningsbelopp 
anvŠndas enligt fšljande: 

    det faktiska belopp som Œterbetalas per inlšst 
    aktie minskat med aktiens genomsnittliga 
    marknadskurs under en period om 25  
    handelsdagar nŠrmast fšre den dag dŒ aktien  
 berŠknat Œter-  noteras utan rŠtt till deltagande i  
 betalningsbelopp             = minskningen (aktiens genomsnittskurs)  
 per aktie   det antal aktier i bolaget som ligger till 
    grund fšr inlšsen av en aktie minskat med  
    talet 1 
    

Aktiens genomsnittskurs berŠknas i enlighet med vad som angivits i punkt C ovan. 

Enligt ovan omrŠknad teckningskurs och omrŠknat antal aktier faststŠlls av banken tvŒ 
bankdagar efter utgŒngen av den angivna perioden om 25 handelsdagar och ska tillŠmpas 
vid teckning, som verkstŠlls dŠrefter. 

Teckning verkstŠlls ej under tiden frŒn minskningsbeslutet till och med den dag dŒ den 
omrŠknade teckningskursen och det omrŠknade antalet aktier faststŠllts enligt vad ovan 
sagts.  

Om bolagets aktiekapital skulle minskas genom inlšsen av aktier med Œterbetalning till 
aktieŠgarna, och sŒdan minskning inte Šr obligatorisk, men dŠr, enligt bolagets 
bedšmning, minskningen med hŠnsyn till dess tekniska utformning och ekonomiska 
effekter, Šr att jŠmstŠlla med minskning som Šr obligatorisk, ska omrŠkning av 
teckningskursen och antal aktier som varje teckningsoption berŠttigar till teckning av ske 
med tillŠmpning av sŒ lŒngt mšjligt av de principer som anges ovan i denna punkt H.  

Om bolagets aktier eller teckningsrŠtter inte Šr fšremŒl fšr marknadsnotering, ska 
omrŠknad teckningskurs liksom ett omrŠknat antal aktier som varje teckningsoption 
berŠttigar till teckning av faststŠllas av banken i enlighet med i denna punkt angivna 
principer. OmrŠkningen ska ha som utgŒngspunkt att vŠrdet av teckningsoptionerna ska 
lŠmnas ofšrŠndrat. 

I.  Genomfšr bolaget ŒtgŠrd som avses i punkt A-E, G eller H ovan och skulle, enligt 
bankens bedšmning, tillŠmpning av hŠrfšr avsedd omrŠkningsformel, med hŠnsyn till 
ŒtgŠrdens tekniska utformning eller av annat skŠl, ej kunna ske eller leda till att den 
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ekonomiska kompensation som innehavarna erhŒller i fšrhŒllande till aktieŠgarna inte Šr 
skŠlig, ska banken, fšrutsatt att bolagets styrelse lŠmnar skriftligt samtycke dŠrtill, 
genomfšra omrŠkningarna av teckningskursen och av antalet aktier som varje 
teckningsoption berŠttigar till teckning av i syfte att omrŠkningarna leder till ett skŠligt 
resultat. OmrŠkningen ska ha som utgŒngspunkt att vŠrdet av teckningsoptionerna ska 
lŠmnas ofšrŠndrat. 

J.  Vid omrŠkningar enligt ovan ska teckningskursen avrundas till helt tiotal šre, varvid fem 
šre ska avrundas uppŒt, samt antalet aktier avrundas till tvŒ decimaler.  

K. Beslutas att bolaget ska trŠda i likvidation enligt 25 kap aktiebolagslagen fŒr, oavsett 
likvidationsgrunden, anmŠlan om teckning ej dŠrefter ske. RŠtten att gšra anmŠlan om 
teckning upphšr i och med likvidationsbeslutet, oavsett sŒlunda att detta ej mŒ ha vunnit 
laga kraft. 

Senast tvŒ mŒnader innan bolagsstŠmman tar stŠllning till frŒga om bolaget ska trŠda i 
frivillig likvidation enligt 25 kap 1 ¤ aktiebolagslagen, ska de kŠnda innehavarna genom 
meddelande enligt ¤ 10 nedan underrŠttas om den avsedda likvidationen. I meddelandet 
ska intagas en erinran om att anmŠlan om teckning ej fŒr ske, sedan bolagsstŠmman fattat 
beslut om likvidation. 

Skulle bolaget lŠmna meddelande om avsedd likvidation enligt ovan, ska innehavare Ð 
oavsett vad som i ¤ 4 sŠgs om tidigaste tidpunkt fšr anmŠlan om teckning Ð Šga rŠtt att 
gšra anmŠlan om teckning frŒn den dag dŒ meddelandet lŠmnats, fšrutsatt att teckning 
kan verkstŠllas senast pŒ tionde kalenderdagen fšre den bolagsstŠmma vid vilken frŒgan 
om bolagets likvidation ska behandlas.  

L. Skulle bolagsstŠmman godkŠnna fusionsplan enligt 23 kap. 15 ¤ aktiebolagslagen, 
varigenom bolaget ska uppgŒ i annat bolag, fŒr anmŠlan om teckning ej dŠrefter ske. 

Senast tvŒ mŒnader innan bolaget tar slutlig stŠllning till frŒga om fusion enligt ovan, ska 
de kŠnda innehavarna genom meddelande enligt ¤ 10 nedan underrŠttas om 
fusionsavsikten. I meddelandet ska en redogšrelse lŠmnas fšr det huvudsakliga innehŒllet 
i den avsedda fusionsplanen samt ska innehavarna erinras om att anmŠlan om teckning 
ej fŒr ske, sedan slutligt beslut fattats om fusion i enlighet med vad som angivits i fšrsta 
stycket ovan. 

Skulle bolaget lŠmna meddelande om avsedd fusion enligt ovan, ska innehavare Šga rŠtt 
att gšra anmŠlan om teckning frŒn den dag dŒ meddelandet lŠmnats om fusionsavsikten, 
fšrutsatt att teckning kan verkstŠllas senast pŒ tionde kalenderdagen fšre den 
bolagsstŠmma vid vilken fusionsplanen, varigenom bolaget ska uppgŒ i annat bolag, ska 
godkŠnnas. 

M. UpprŠttar bolagets styrelse en fusionsplan enligt 23 kap. 28 ¤ aktiebolagslagen, 
varigenom bolaget ska uppgŒ i annat bolag, eller blir bolagets aktier fšremŒl fšr 
tvŒngsinlšsen enligt 22 kap. samma lag ska fšljande gŠlla. 

 €ger ett svenskt aktiebolag samtliga aktier i bolaget och avser bolagets styrelse att 
upprŠtta en fusionsplan enligt i fšregŒende stycke angivet lagrum, ska bolaget, fšr det 
fall sista dag fšr teckning enligt ¤ 4 ovan infaller efter det att sŒdan avsikt fšreligger, 
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faststŠlla en ny sista dag fšr anmŠlan om teckning (slutdagen). Slutdagen ska infalla inom 
60 dagar frŒn att avsikt fšrelŒg, eller, om offentliggšrande av sŒdan avsikt skett, frŒn 
offentliggšrandet. 

 €ger en aktieŠgare (majoritetsaktieŠgaren) ensam eller tillsammans med dotterfšretag 
aktier representerande sŒ stor andel av samtliga aktier i bolaget att majoritetsŠgaren, 
enligt vid var tid gŠllande lagstiftning, Šger pŒkalla tvŒngsinlšsen av ŒterstŒende aktier 
och offentliggšr majoritetsŠgaren sin avsikt att pŒkalla sŒdan tvŒngsinlšsen, ska vad som 
i fšregŒende stycke sŠgs om slutdag Šga motsvarande tillŠmpning. 

 Efter det att slutdagen faststŠllts, ska innehavare Šga rŠtt att gšra anmŠlan om teckning 
fram till slutdagen. Bolaget ska senast fyra veckor fšre slutdagen genom skriftligt 
meddelande enligt ¤ 10 nedan erinra de kŠnda innehavarna om denna rŠtt samt att 
anmŠlan om teckning ej fŒr pŒkallas efter slutdagen. 

 Om majoritetsŠgaren enligt 22 kap. 26 ¤ 2 st aktiebolagslagen begŠr att en tvist om 
tvŒngsinlšsen ska avgšras av skiljeman fŒr teckningsoptionerna inte utnyttjas fšr 
teckning fšrrŠn inlšsentvisten Šr avgjord genom dem eller ett beslut som vunnit laga kraft. 
Om den tid inom vilken optionsrŠtten fŒr utnyttjas lšper ut innan dess, har innehavaren 
ŠndŒ rŠtt att utnyttja optionsrŠtten inom tre mŒnader efter det att avgšrandet vann laga 
kraft.  

N. Skulle bolagsstŠmman godkŠnna delningsplan enligt 24 kap 17 ¤ aktiebolagslagen 
varigenom bolaget ska delas genom att samtliga bolagets tillgŒngar och skulder švertas 
av ett eller flera andra bolag, fŒr anmŠlan om teckning inte dŠrefter ske. Senast tvŒ 
mŒnader innan bolaget tar slutlig stŠllning till frŒga om delning enligt ovan, ska de kŠnda 
innehavarna genom skriftligt meddelande enligt ¤ 10 nedan underrŠttas om den avsedda 
delningen. I meddelandet ska en redogšrelse lŠmnas fšr det huvudsakliga innehŒllet i den 
avsedda delningsplanen samt ska innehavarna erinras om att anmŠlan om teckning inte 
fŒr ske, sedan slutligt beslut fattats om delning eller sedan delningsplanen undertecknats 
av aktieŠgarna. 

 Om bolaget lŠmnar meddelande om avsedd delning enligt ovan, ska innehavare Šga rŠtt 
att gšra anmŠlan om teckning frŒn den dag dŒ meddelandet lŠmnats, fšrutsatt att teckning 
kan verkstŠllas senast pŒ tionde kalenderdagen fšre den bolagsstŠmma vid vilken 
delningsplanen ska godkŠnnas respektive den dag dŒ aktieŠgarna ska underteckna 
delningsplanen.  

O. Oavsett vad under punkt K-N ovan sagts om att teckning inte fŒr ske efter beslut om 
likvidation, godkŠnnande av fusionsplan, utgŒngen av ny slutdag vid fusion eller 
godkŠnnande av delningsplan, ska rŠtten att begŠra teckning Œter intrŠda fšr det fall att 
likvidationen upphšr respektive fusionen eller delningen ej genomfšrs. 

P. Fšr den hŠndelse bolaget skulle fšrsŠttas i konkurs, fŒr anmŠlan om teckning ej dŠrefter 
ske. Om emellertid konkursbeslutet hŠvs av hšgre rŠtt, fŒr anmŠlan om teckning Œterigen 
ske.  

§ 8  SÄRSKILT ÅTAGANDE AV BOLAGET 
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Bolaget fšrbinder sig att inte vidta nŒgon i ¤ 7 ovan angiven ŒtgŠrd som skulle medfšra en omrŠkning 
av teckningskursen till belopp understigande akties kvotvŠrde. 

§ 9 FÖRVALTARE 

Fšr teckningsoption som Šr fšrvaltarregistrerad enligt lagen om kontofšring av finansiella instrument 
ska vid tillŠmpningen av dessa villkor fšrvaltaren betraktas som innehavaren. 

§ 10 SEKRETESS 

Bolaget eller Euroclear fŒr ej obehšrigen till tredje man lŠmna uppgift om innehavare. Bolaget Šger rŠtt 
att fŒ fšljande uppgifter frŒn Euroclear om teckningsoptionsinnehavares konto i bolagets 
avstŠmningsregister: 

(a) teckningsoptionsinnehavares namn, personnummer eller annat identifikationsnummer 
samt postadress, och 

(b) antal teckningsoptioner. 

§ 11 MEDDELANDEN 

Meddelande ršrande teckningsoptionerna ska tillstŠllas varje registrerad innehavare och annan 
rŠttighetshavare som Šr antecknad pŒ konto i bolagets avstŠmningsregister.  

§ 12 ÄNDRING AV VILLKOR 

Bolaget Šger besluta om Šndring av dessa villkor i den mŒn lagstiftning, domstolsavgšrande eller 
myndighets beslut sŒ krŠver eller om det i švrigt Ð enligt bolagets bedšmning Ð av praktiska skŠl Šr 
ŠndamŒlsenligt eller nšdvŠndigt och innehavarnas rŠttigheter inte i nŒgot vŠsentligt hŠnseende fšrsŠmras 
samt under fšrutsŠttning att Šndring av dessa villkor Šr fšrenligt med god sed pŒ aktiemarknaden. 

§ 13 BEGRÄNSNING AV BANKENS OCH EUROCLEARS ANSVAR 

I frŒga om de pŒ bolaget, banken och/eller Euroclear ankommande ŒtgŠrderna gŠller Ð betrŠffande 
Euroclear med beaktande av bestŠmmelserna i lagen om kontofšring av finansiella instrument Ð att 
ansvarighet inte kan gšras gŠllande fšr skada, som beror av svenskt eller utlŠndskt lagbud, svensk eller 
utlŠndsk myndighets ŒtgŠrd, krigshŠndelse, strejk, blockad, bojkott, lockout eller annan liknande 
omstŠndighet. FšrbehŒllet i frŒga om strejk, blockad, bojkott och lockout gŠller Šven om bolaget, banken 
och/eller Euroclear sjŠlv vidtar eller Šr fšremŒl fšr sŒdan konfliktŒtgŠrd.  

Bolaget, banken och/eller Euroclear Šr inte heller skyldig att i andra fall ersŠtta skada som uppkommer, 
om bolaget, banken eller Euroclear varit normalt aktsam. Bolaget, banken och Euroclear Šr i intet fall 
ansvarig fšr indirekt skada.  

Fšreligger hinder fšr bolaget, banken och/eller Euroclear att verkstŠlla betalning eller att vidta annan 
ŒtgŠrd pŒ grund av omstŠndighet som anges i fšrsta stycket, fŒr ŒtgŠrden uppskjutas till dess hindret har 
upphšrt. 

§ 14 TILLÄMPLIG LAG OCH FORUM 

Svensk lag gŠller fšr dessa villkor och dŠrmed sammanhŠngande rŠttsfrŒgor. Tvist i anledning av dessa 
optionsvillkor ska avgšras av allmŠn domstol med Attunda tingsrŠtt, eller sŒdan annan domstol som 
bolaget skriftligen godkŠnner, som fšrsta instans.!  
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Adresser  

!
Emittent 

789&#/(':!;&.2$5 !<=!>/*?0@N!Y1'+()U31'!J!=N!L\a!QP!VU?:!

 
Finansiell rŒdgivare  
9&./*.(! C&'24&##$%%$&'!<=N!<.+1001.$3(+('!THN!T!+.N!LLT!TJ!D+&546&0#!
 
Emissionsinstitut 

<B*.(+!C&'24&##$%%$&'!<=N!=&O!aTZLN!LIQ!PH!D+&546&0#!!

 
Legal rŒdgivare 
C.121.%1'!<2)&4(+?:.A!<=N!V*.'$'3!V&.%&N!HLL!LJ!X(0#-!!
 
Kontofšrande institut: 

"*.&501(.!DM121'!<=N!_131.$'3%3(+('!ZJN!=&O!a\HHN!LIQ!Pa!D+&546&0#!

!

Revisor 
Y(.(#1+1.!_1)$%$&'!<=N!D('4+!".$4%3(+('!ZQN!LLH!QT!D+&546&0#!
!
Huvudansvarig revisor 

W0(!71*.100N!5^&!Y(.(#1+1.!_1)$%$&'!<=N!D('4+!".$4%3(+('!ZQN!LLH!QT!D+&546&0#!

!

 

!


