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THE INFORMATION CONTAINED IN THIS PRESENTATION IS CONFIDENTIAL AND MAY CONSTITUTE INSIDER INFORMATION AS DEFINED IN THE SWEDISH FINANCIAL INSTRUMENTS TRADING (MARKET ABUSE PENALTIES) ACT (IN 
SWEDISH: LAGEN (2005:377) OM STRAFF FÖR MARKNADSMISSBRUK VID HANDEL MED FINANSIELLA INSTRUMENT). ACCORDINGLY, THE INFORMATION INCLUDED HEREIN MAY NOT BE REFERRED TO, QUOTED OR OTHERWISE 
DIRECTLY OR INDIRECTLY DISCLOSED BY YOU, YOUR AFFILIATES OR REPRENTATIVES UNTIL SUCH INFORMATION HAS BEEN PUBLICLY ANNOUNCED BY THE COMPANY. BY REVIEWING THIS INFORMATION, YOU ARE (I) ACKNOWLEDGING 
THE CONFIDENTIAL NATURE OF THIS INFORMATION, (II) AGREEING TO ABIDE BY THE TERMS OF THIS DISCLAIMER AND (III) UNDERTAKING TO COMPLY, AND TO PROCURE THAT YOUR AFFILIATES AND REPRESENTATIVES COMPLY, WITH 
ALL APPLICABLE SECURITIES LAWS RELATING TO THE CONTENT OF THIS INFORMATION. THIS CONFIDENTIAL INFORMATION IS BEING MADE AVAILABLE TO EACH RECIPIENT SOLELY FOR ITS INFORMATION AND IS SUBJECT TO 
AMENDMENT.  

This presentation has been prepared solely for informational purposes. You should not rely upon it or use it to form the definitive basis for any decision, contract, commitment or action whatsoever, with respect to any proposed 
transaction or otherwise. This presentation is strictly confidential. You and your directors, officers, employees, agents and affiliates must hold this presentation and any oral information provided in connection with this 
presentation in strict confidence and may not communicate, reproduce, distribute or disclose it to any other person, or refer to it publicly, in whole or in part, at any time except with our prior written consent. If you are not the 
intended recipient of this presentation, please delete and destroy all copies immediately. 

This presentation was prepared and the analyses contained in it are based on certain assumptions made by and information obtained from CLX Communications AB (publ) (the “Company”), its directors, officers, employees, 
agents, affiliates and/or from other sources. The use of such assumptions and information does not imply that Carnegie Investment Bank AB (publ) or Handelsbanken Capital Market, a part of Svenska Handelsbanken (publ) 
(“Handelsbanken Capital Markets”) (together the “Banks”) have independently verified or necessarily agree with any of such assumptions or information, and the Banks have assumed and relied upon the accuracy and 
completeness of such assumptions and information for the purposes of this presentation. Neither the Company, the Banks nor any of their respective affiliates, or their respective officers, employees or agents, make any 
representation or warranty, express or implied, in relation to the accuracy or completeness of the information contained in this presentation or any oral information provided in connection herewith, or any data it generates and 
accept no responsibility, obligation or liability (whether direct or indirect, in contract, tort or otherwise) in relation to any of such information. The Company, the Banks and their respective affiliates and their respective officers, 
employees and agents expressly disclaim any and all liability which may be based on this presentation and any errors therein or omissions therefrom. Neither the Company, the Banks nor any of their respective affiliates, or their 
respective officers, employees or agents, makes any representation or warranty, express or implied, that any transaction has been or may be effected on the terms or in the manner stated in this presentation, or as to the 
achievement or reasonableness of future projections, management targets, estimates, prospects or returns, if any. 

Statements in this presentation, including those regarding the possible or assumed future or other performance of the Company or its industry or other trend projections, constitute forward-looking statements. By their nature, 
forward-looking statements involve known and unknown risks, uncertainties, assumptions and other factors because they relate to events and depend on circumstances that will or may occur in the future whether or not outside 
the control of the Company. Such factors may cause actual results, performance or developments to differ materially from those expressed or implied by such forward-looking statements. Accordingly, no assurance is given that 
such forward-looking statements will prove to have been correct. You should not place undue reliance on forward-looking statements. They speak only as at the date of this presentation and neither the Company nor the Banks 
undertake any obligation to update these forward-looking statements. Past performance does not guarantee or predict future performance. Moreover, the Company, the Banks and their respective affiliates and their respective 
officers, employees and agents do not undertake any obligation to review, update or confirm expectations or estimates or to release any revisions to any forward-looking statements to reflect events that occur or circumstances 
that arise in relation to the content of this presentation. 

This presentation and the information contained herein do not constitute an offer to sell or the solicitation of an offer to buy any security, commodity or instrument or related derivative, nor do they constitute an offer or 
commitment to lend, syndicate or arrange a financing, underwrite or purchase or act as an agent or advisor or in any other capacity with respect to any transaction, or commit capital, or to participate in any trading strategies, and 
do not constitute legal, regulatory, accounting or tax advice to the recipient. We recommend that the recipient seeks independent third party legal, regulatory, accounting and tax advice regarding the contents of this presentation. 
This presentation does not constitute and should not be considered as any form of financial opinion or recommendation by the Banks or any of their affiliates. This presentation is not a research report and was not prepared by the 
research departments of the Banks or any of their affiliates. 

This presentation and any materials distributed in connection with this presentation are not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, 
country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. This presentation does not 
constitute an offer to sell, or a solicitation of an offer to purchase, any securities in the United States. The securities described herein have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended 
(the “Securities Act”), and may not be offered or sold in or into the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act.  

Within the European Economic Area, this presentation is being made, and is directed only, to persons who are “qualified investors” within the meaning of Article 2(1)(e) of the Prospectus Directive 2003/EC and amendments 
thereto, including Directive 2010/73/EU, as implemented in member states of the European Economic Area (“Qualified Investors”). These materials do not constitute a prospectus within the meaning of the Swedish Financial 
Instruments Trading Act (in Swedish: lagen (1991:980) om handel med finansiella instrument) and do not constitute an offer to acquire securities. 

This presentation is for information purposes only and does not constitute an offering document or an offer of securities to the public in the United Kingdom to which section 85 of the Financial Services and Markets Act 2000 of 
the United Kingdom (as amended by the Financial Services Act 2012 of the United Kingdom) applies. It is not intended to provide the basis for any evaluation of any securities and should not be considered as a recommendation 
that any person should subscribe for or purchase any securities. In the United Kingdom, this presentation is being made, and is directed only, to persons who are both: (a) Qualified Investors, and either (b) persons falling within 
the definition of Investment Professionals (contained in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”)) or other persons to whom it may lawfully be communicated in 
accordance with the Order or (c) high net worth bodies corporate, unincorporated associations and partnerships and the trustees of high value trusts, as described in Article 49(2)(a) to (d) of the Order (all such persons together 
being referred to as “Relevant Persons”). Any investment or investment activity to which this presentation relates is available only to Relevant Persons and will be engaged in only with Relevant Persons. 
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1) Assuming USDSEK exchange rate of 8.1545. 2) Assuming synergies of USD 10 million 

Transaction highlights 
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 CLX has acquired 100% of the shares 
in Mblox Inc., one of the largest 
enterprise messaging companies in 
the US 

 The transaction will create one of the 
global leaders within cloud 
communications for enterprises 

 Acquisition value  of USD 117 million 
(SEK 954 million1) in enterprise value  

 Attractive valuation – estimated Adj. 
EBITDA 2015 multiple of ~16.9x pre-
synergies and ~6.9x post-synergies2 
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1) Assuming USD/SEK exchange rate of 8.1545. 2) Counting Large Enterprises and Application Solution Providers. Total customer base to increase from ~600 customers to ~3,500 customers. 

Key transaction terms 
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Structure and 
consideration 

 CLX Communications AB (publ) (“CLX”) entered into a definitive agreement to acquire 100% of the shares in Mblox Inc. 
(“Mblox”) (the “Transaction”) on 12 May, 2016 

 The purchase price amounts to USD 117 million (Enterprise value) (equivalent to SEK 954m1) 

Rationale 

 Become one of the global leaders within cloud communications for enterprises 

 Combined customer base with >1,300 enterprise customers and a long-tail with more than >2,000 SMBs2 

 Significant efficiency synergies 

 Expanded operator base provides strong base for IoT offering 

Financing 

 Transaction will be fully-financed through SEK 400m in new bank loans from Danske Bank and Svenska Handelsbanken 
and a fully committed and guaranteed Rights Issue of approximately SEK 620m 

 Shareholders, including Cantaloupe AB, Neqst D1 AB, Kjell Arvidsson AB, Första AP-fonden, Fjärde AP-fonden, Alecta 
Pensionsförsäkring, ömsesidigt, RAM ONE, Rational Asset Management Equity Long/Short and LMK Forward AB, who 
together hold approximately 75% of the shares and capital are supportive of the transaction and have undertaken to 
subscribe for their pro rata shares of the issue 

 Remaining 25% of the issue is guaranteed through subscription commitments from a number of investors 

Conditions 
 The Transaction has been approved by the Board of Directors of both CLX and Mblox 

 The Rights Issue is subject to approval by an EGM 

Timetable 
 The Rights Issue is to be executed following approval by an EGM, expected around June 7, 2016 

 Expected closing in July 2016 
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1) Counting Large Enterprises and Application Solution Providers. Total customer base to increase from ~600 customers to ~3,500 customers. 

Compelling strategic transaction 
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Creating one of the leading providers of cloud communications  
for enterprises in the world, with a strong position  

for continued success and growth 

Global market position 

 

Large combined 
customer base 

 

Together more than 
1,300 enterprise 

customers1 

More than 2,000 
SMB customers 

A leading cloud 
communications 

provider 

Critical scale in 
all developed 

markets 

1 2 Strong base for  
future expansion 

 

Increased number of 
direct connections 

Strong base for roll-
out of IoT offering 

4 Significant  
efficiency synergies 

 

Run-rate efficiency 
synergies expected 

of USD 10m per year 

Upside potential 
from technical 

platform and COGS 
synergies 

3 
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(Post 
transaction) 

1 

Strengthened position 
in existing markets 

Acquisition of a market 
leading position in  

the US 

Start of market 
consolidation 

~4 billion transactions 
in 2015 

Strong presence  
in Europe 

~7 billion transactions 
in 2015 

Strong presence in US, 
UK, Australia 

One of the leaders 
within enterprise cloud 

communications 

Strong presence in all 
developed markets 

SEK ~1.0 billion in 
revenue 

SEK ~1.1 billion in 
revenue 

SEK ~2.1 billion in 
revenue 
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1) Counting Large Enterprises and Application Solution Providers. Total customer base to increase from ~600 customers to ~3,500 customers. 

Large combined customer base 2 

Customer base to expand significantly1 

~390 enterprise  
customers1 

~1,300 

Highly complementary customer base 

Large increase in customer base 

High quality, global customers with  
large volume of traffic 

Large scale benefits 

Adding domestic volume of 
traffic terminating in the US 

Cross-selling opportunities 

Long-tail SMB customers – highly complementary 
to CLX’s blue chip customer base 
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Significant efficiency synergies 
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 Run-rate synergies expected of USD 10 million (SEK 80-90 million) per year within 24 months 

 Primarily delivered from combining organizations 

– Key synergy areas include lower administrative and sales cost from consolidating the sales, finance, support and 
operations organizations  

– Leveraging scale benefits 

 Additional synergies expected to be available from merging traffic to one technical platform and COGS 
savings 

– Platform synergies from consolidating and merging traffic to one platform. Not calculated as of this moment 

– COGS improvements from leveraging best operator relationships and competitive purchasing position within the 
industry 

 Integration costs of SEK ~60 million 

– To be recognized in quarter ending 30 September 2016 

– Will affect cash flow in coming 18 months 

3 
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Strong base for future expansion 
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 Strong global position and large combined 
customer base create a strong foundation 
for CLX’s continued success 

 Increased number of direct connections 
with mobile operators around the world 

 Leverage IoT expansion opportunity as a 
leading platform company with a large 
number of enterprise and operator 
relationships 

Exciting product pipeline 

Platform built for continued success 

Global operator footprint 

Large customer base 

Strong global position within A2P 

4 
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TODAY 

FUTURE 

Strengthen position within 
the A2P messaging market 

1 

Strategic acquisitions 

Expansion in  
new geographies 

3 

Expand Operator division’s  
Platform-as-a-Service offering 

5 

Continue to develop  
full-service offering – 
including IoT offering 

2 

Develop and leverage 
channel partnerships 

4 

Transaction in line with our strategy 
6 
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1) Converted to SEK using rate 8.435. 

Mblox – Global provider of enterprise messaging 
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 One of the leading A2P messaging providers in 
the world 

– Founded in 1999 

– Pioneers in the SMS industry 

– 100% focused on A2P messaging 

 Firmly established player with global reach  

– Particularly strong positions in the US, UK and 
Australia 

– Strong operator relationships in key markets 

– Global reach through large number of direct 
connections 

 Ranked as a top A2P messaging provider in June 
2015 in ROCCO’s operator survey, along with CLX 

 188 employees providing local coverage in 12 
countries 

– Headquartered in Atlanta, US 

– Engineering offices in Sweden, UK, US 

– Sales offices in Australia, France, Singapore, Spain,  
Sweden, UK, US 

Key financials (2015, SEKm1) 

1,184m 358m / 30% 58.4 / 4.9% 

Revenue Gross profit and margin Adj. EBITDA and margin 

Broad mobile messaging product suite 

SMS MMS HLR 

Gross profit by region (2015) 

Americas 
19% 

RoW 
81% 

Americas 
47% RoW 

53% 
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1) CLX Enterprise division: Transactions: 4 billion. Opex: SEK 87 million. Mblox: Transactions: 7 billion. Opex: SEK 207.6 million (converted to SEK using rate 8.429). 

Strong earnings momentum 
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 Significantly improved EBITDA through a 
fundamental transformation of the business 
in recent years 

 Large potential remains for continued 
improvement that CLX is well positioned to 
take advantage of 

– Internal efficiency gains 

– Synergies 

…with great potential for continued improvement 

+efficiency 
synergies 

Significantly improved profitability… 

Adj. EBITDA 
CY2015, SEKm 

Opex per transaction 
CY2015, SEK 

~0.03 

~0.02 

0

0,02

0,04

Mblox CLX Enterprise division
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1) Includes Large Enterprises and Application Solution Providers. 
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 Large number of attractive enterprise 
customers 

– >900 enterprise customers1 

– >2,000 long-tail customers 

 Diversified customer group from a range of 
geographies and industry verticals 

– Internet companies 

– Financial services 

– Major media brands 

 Strong position within the US market 

Typical use cases: 

 Two factor authentication 

 Marketing 

 Booking confirmations 

 Reminders 

 

 

 Delivery collections 

 Banking 

 Customer support 

 Ticketing 

 Payment reminders 

Selection of Mblox’s customer base 
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Self-service platform targeting SMB segment 
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 Exciting self-service offering to SMB 
customers acquired via the acquisition of 
CardBoardFish (“CBF”) in July 2014 

 Attractive acquisition for multiple reasons 

– Expanded European presence 

– Leverage CBF’s self-service platform 

– Attractive offering to the SMB customers and 
emerging market customers 

 Full self-service platform 

– Customers create own account, messages and 
send lists online 

– Pre-pay model where customers pay by adding 
their credit card details to their account 

– Dashboard complete with wide range of 
business intelligence and analysis tools 

Increase 
revenues 

 New customer group 

 Expand emerging market presence 

Reduce 
costs 

 Lower customer acquisition cost 

 Lower service costs to existing SMB 
customers 

Increase 
margins 

 Less price sensitivity 

 Higher gross margin 

Why SMB? 
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1) Adjusted for IPO costs, amounting to SEK 16.9 million. 2) Adjusted for IFRS-related adjustments and a number of cost items expected to be non-recurring by CLX, amounting to SEK 0.5 million. 3) Assuming USD 10m in synergies 

Key financials (excluding synergies) 
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Key financials 
CY2015 
SEKm 

CLX (Jan-Dec 2015) Mblox Inc. 
(Jan-Dec 

2015) 

Combined 
(Jan-Dec 

2015) Group 
Enterprise 

division 

Revenue 964 799 1,184 2,119 

Gross profit 288 133 358 646 

Gross margin 29.9% 16.6% 30.2% 30.5% 

Adj. EBITDA 91.71 46 58.42 1501,2 

Adj. EBITDA 
margin 

9.5%1 5.7% 4.9% 7.1% 

Combined business creates a 
solid financial foundation to 

drive future growth 

 Revenue and EBITDA to grow 
significantly  

 Synergies expected through scale 
benefits and extraction of 
efficiency gains 

 Earnings and cash flow generation 
capacity will be further enhanced 

 Estimated Adj. EBITDA 2015 
acquisition multiple of ~16.9x pre-
synergies and ~6.9x post-
synergies3 

12.64 cm 
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Financing the Transaction 
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 SEK 400m in new bank debt 

 Rights Issue of approximately 
SEK 620m 

– Rights issue is fully committed 
and guaranteed by existing 
shareholders and external 
guarantors 

 Expected transaction costs of 
SEK 40m and integration costs 
of SEK 60m 

– Part of integration costs to be 
funded by Company’s cash 
flow generation 

Uses: 

Cash consideration SEK 954m 

Transaction costs SEK ~40m 

Integration costs SEK ~60m 

Total uses SEK ~1,050m 

Sources: 

New debt SEK ~400m 

Rights issue SEK ~620m 

Integration costs financed 
by own cash flow 

SEK ~30m 

Total sources SEK ~1,050m 
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Financial profile post completion 
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 Combined entity leverage 
ratio of 2.7x 2015 combined 
adj. EBITDA (excluding 
synergies) 

– Above the target leverage ratio 
of 2.0x EBITDA set out in 
capital structure target 

 The strong cash flow 
generated by the combined 
company will allow for rapid 
deleveraging 

SEKm CLX Group The combined entity 

Adj. EBITDA 
CY2015 

91.7 
(CY2015) 

150 

Net debt 
31 Dec, 2015 

7.2 407.2 

ND / Adj. EBITDA 0.1x 2.7x 

“CLX’s capital structure shall enable a high degree of financial 
flexibility and allow for acquisitions. CLX’s objective is a 
maximum net indebtedness of 2x EBITDA for the last 12 

months” 
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Timetable 

Acquisition 
announced 

Q3 report 
published 

13/5 

Closing of 
transaction 

Early July 

MAY JUNE JULY 

EGM #1: 
Rights 
issue 

7/6 

Record date 
participate in 
Rights Issue 

9/6 13 – 27/6 

SUBSCRIPTION PERIOD 

Settlement 

6/7 

EGM #2: 
Calendar 

year 

13/6 

Invitation 
to EGM 

published 

16/5 

Record date 
participation at 

Rights issue EGM 

7/6 
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1) Assuming synergies of USD 10 million 

Summary 

 Very attractive transaction: 

– Strengthen position as one of the global leaders in cloud communications 

– Combined customer base with >1,300 enterprise customers and a long-tail with more than >2,000 SMBs 

– Potential for significant cost and efficiency synergies 

– Expanded operator base provides strong base for IoT offering 

 In line with CLX’s strategy 

 Attractive valuation 

– Acquisition multiple of 16.9x adj. EBITDA 2015 (pre-synergies) and 6.9x post-synergies1 

 Transaction is fully financed 

– Founders and Neqst (together 53% of the company) will subscribe for their pro-rata share 

– Larger shareholders, including Första AP-fonden, Fjärde AP-fonden, Alecta Pensionsförsäkring, 
ömsesidigt, RAM ONE, Rational Asset Management Equity Long/Short and LMK Forward AB (together 
22%) will subscribe for their pro-rata share 

– Remaining 25% of the issue is guaranteed through subscription commitments from a number of existing 
shareholders and external investors 
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 EBITDA amounted to SEK 25.3 (23.4) MSEK for the quarter. 
 Revenue growth 26% vs same quarter previous year. 
 2 %-units lower growth due to currency effects. 
 Some gross margin decrease in the Enterprise division. 

– Very good take-up in France, which is a lower-margin market, while Turkey and the 
US (higher margin-markets) hasn’t grown equally fast yet. 

– Some of the division's major customers have for some time been enhancing their 
purchasing functions, which has resulted in increased price pressure from these 
customers. 

 The company believes there are good opportunities to offset this through 
increased exposure to geographical markets where the gross margin is 
generally higher. 

 The operator division’s underlying business develops as planned, although 
no major capacity expansion projects are on-going at the moment. 

 Foreign exchange effects affected operating profit for the quarter by SEK 1.4 
(8.4) MSEK.  
 

 

 

Outcome Q3 
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CLX Group, SEK million 
Jan – Mar  

2016 
Jan – Mar 

2015 
Jul – Mar 
2015/16 

Jul – Mar 
2014/15 

Jul – Jun 
2014/15 

R12M 

Revenue 267.2 212.8 783.9 610.0 844.4 1,018.3 

Gross profit 67.2 69.1 223.6 189.5 251.9 286.0 

Gross margin 25.1% 32.5% 28.5% 31.1% 29.8% 28.1% 

Operating profit, EBITDA 25.3 23.4 66.7 83.1 93.1 76.7 

EBITDA margin 9.5% 11.0% 8.5% 13.6% 11.0% 7.5% 

Operating profit, EBIT 23.6 22.2 61.6 80.1 88.7 70.2 

EBIT margin 8.8% 10.4% 7.9% 13.1% 10.5% 6.9% 

Profit for the period 18.4 16.1 47.6 50.0 52.9 50.6 

Net margin 6.9% 7.6% 6.1% 8.2% 6.3% 5.0% 

Cash flow from operating activities 0.8 18.8 14.3 33.4 94.9 75.8 

Equity ratio 22.9% -35.3% 22.9% -35.3% 12.4% 22.9% 

Diluted earnings per share, SEK 0.57 0.54 1.43 1.67 1.77 1.55 

Average number of employees 154 143 152 136 138 151 

28 
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SEK million 

Jan – 
Mar  
2016 

Jan – 
Mar 
2015 

Jul – Mar 
2015/16 

Jul – Mar 
2014/15 

Jul – Jun 
2014/15 

R12M 

Revenue 230.2 182.1 652.2 517.2 711.8 846.9 

Gross profit 32.5 29.9 100.8 98.1 132.5 135.3 

Gross margin 14.1% 16.4% 15.5% 19.0% 18.6% 16.0% 

EBITDA 14.1 10.5 35.9 41.1 54.4 49.2 

EBITDA margin 6.1% 5.8% 5.5% 7.9% 7.6% 5.8% 

 Continued high revenue growth: 
26% in the quarter 

 Lower gross margin partly driven 
by continued market share gains 
in markets with lower gross 
margins 

 Some price-pressure noticed from 
certain customers 

 SEK 3.6 million growth in EBITDA 
partly explained by reversals of 
bad debt provisions and currency 
effects 

 France is growing at a fast pace. 
Turkey has been started, but not 
yet started to grow as fast as 
France. Initiatives to establish a 
local presence in Germany were 
initiated in the quarter. 
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Enterprise division 
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Strictly private and confidential 

SEK million 

Jan – 
Mar  
2016 

Jan – 
Mar 
2015 

Jul – Mar 
2015/16 

Jul – Mar 
2014/15 

Jul – Jun 
2014/15 

R12M 

Revenue 37.9 38.6 135.0 107.4 154.6 153.9 

Gross profit 34.6 35.1 122.8 96.5 137.8 137.4 

Gross margin 91.4% 90.9% 91.0% 89.9% 89.2% 89.3% 

EBITDA 12.4 12.5 46.1 41.7 45.0 45.0 

EBITDA margin 32.9% 32.4% 34.1% 38.8% 29.1% 29.2% 

 Revenue decline in the quarter 
explained by completion of a large 
capacity expansion project 
without the launch of any new 
major projects 

 The division’s revenue and profits 
can vary quite considerably 
between quarters, driven by when 
new, larger projects are launched 

 The division is continuing to invest 
in its Platform-as-a-service and 
Managed service offerings to 
meet the demands of its 
customers 
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Operator division 

0%

20%

40%

60%

80%

100%

120%

0

10

20

30

40

50

60

14/15 Q1 14/15 Q2 14/15 Q3 14/15 Q4 15/16 Q1 15/16 Q2 15/16 Q3

Revenue Gross margin (%) EBITDA-marign (%)



Slide Title 
Kelson Sans Regular (44pt) 

_______________________________ 

Optional sub title  
Kelson Sans (20pt) 

 

 

Text and bullet level 1 

 Arial (minimum 24pt) 

 

Bullets level 2-3 
Arial (minimum 20pt) 

 
Rec: 2 bullet levels 

Avoid: > 3 bullet levels 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

_________________ 
 

Do not add objects or text 

in the footer area 

Cash at end-of-quarter: 48.5 MSEK 

Net debt at end-of-quarter: 11.4 MSEK  

Good liquidity situation 
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