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Information to investors 
 
This Information Memorandum (the “Information Memorandum”) 

has been prepared in connection with the issue of shares with 

preferential right for shareholders (the “Rights Issue” or the 

“Offer”) in Hoylu AB (publ), reg. no. 559084-6381 (the “Company” 

or “Hoylu).  

In this Information Memorandum the “Company” or “Hoylu” may 

also refer to Hoylu and its subsidiaries, as the context requires. The 

Offer will be made by means of this Information Memorandum which 

has been prepared by Hoylu. The Information Memorandum is 

available in electronic form on the Company’s website 

www.hoylu.com and Mangold’s website www.mangold.se. This 

Information Memorandum is not a prospectus and has not been 

approved by the Swedish Financial Supervisory Authority (Sw. 

Finansinspektionen). 

 

The shares offered in the Offer have not been and will not be 

registered under the U.S. Securities Act of 1933, as amended (the 

”Securities Act”) or with any securities regulatory authority of any 

state or other jurisdiction of the United States of America (the ”U.S.” 

or the ”United States”) or under any securities law or local law in 

Canada and may not,  in absence of registration or applicable 

exemption from registration be offered for sale or subscription, or 

be transferred in the U.S. or Canada, or to citizens or persons 

resident in such jurisdictions, or to or under commission by or for the 

benefit of U.S. Persons as defined in Regulation S in the Securities 

Act. 

 

The Offer is, further, not directed to any person whose participation 

requires further information memorandums, prospectuses, 

registration or other actions than required under Swedish law. The 

Information Memorandum, application for subscription forms and 

any other documents related to the Offer may not be distributed in 

or into the U.S., Canada, Australia, New Zealand, South Africa, Hong 

Kong or Japan or any jurisdiction where the distribution or the Offer 

would require an action according to the previous sentence, or would 

constitute a breach against laws or regulations in such jurisdiction. 

An application for subscription for shares indirectly or directly in 

breach of the above may be deemed invalid. 

 

Investments in the Company’s shares or any other financial 

securities are associated with certain risks; refer in particular to 

section “Risk factors” below. In making a decision to invest in the 

Company’s shares or other financial instruments, an investor must 

rely on his or her own assessment of the Company, and the terms 

of the Offer, including the merits and risks involved, not relying 

solely on the information contained in this Information 

Memorandum. Neither the publication nor the distribution of the 

Information Memorandum does mean that the information contained 

in the Information Memorandum is up to date as of any time after 

the date of this Information Memorandum, or that the Company’s 

operations, profits or financial position has remained unchanged 

after this date. 

 

No person is or has been authorized by the Company to give any 

information or to make any representation or warranty in connection 

with the Offer other than contained in this Information Memorandum 

and, if given or made, such information, representation or warranty 

may not be relied upon as having been authorized by the Company 

and the Company accepts no liability with respect to any such 

information, representation or warranty. Further, no representation 

or warranty, expressed or implied, is made by any member of the 

board of directors of the Company or, except for what follows from 

applicable law and regulations, anybody else as to the correctness 

and/or completeness of any of the information contained in this 

Information Memorandum. 

 

Any dispute arising from this Information Memorandum, the Offer or 

other legal matters related thereto shall be settled exclusively by a 

Swedish court of law and resolved in accordance with Swedish law 

without reference to any of its choice of law principles. The district 

court of Stockholm (Sw. Stockholms tingsrätt) shall be the court of 

first instance. The Information Memorandum has been prepared in 

English. It should also be noted that an investor bringing court action 

in connection with the information disclosed in this Information 

Memorandum may be obliged to pay for a translation of the 

Information Memorandum. 

 

Forward-looking and market information 

This Information Memorandum contains certain forward-looking 

statements reflecting the Company’s current view of future events 

and financial and operational performance. Such forward-looking 

statements are associated with both known and unknown risks and 

circumstances beyond the Company’s control. All statements in this 

Information Memorandum other than statements of historical or 

current facts or circumstances are forward-looking statements. 

Forward-looking statements are made in several sections of the 

Information Memorandum and can be identified by the use of terms 

or expressions such as “may”, “could”, “should”, “anticipated”, 

“estimated”, “likely”, “forecasted”, “plans to”, “aims to”, or 

conjugations of such terms or similar terms. The “Risk factors” 

section below contains a description of some but not all factors that 

may cause the Company’s future earnings and development to 

deviate significantly from those expressed or implied in any forward-

looking statement. The forward-looking statements only apply as of 

the date of this Information Memorandum. The Company have no 

intent or obligation to publish updated forward-looking statements 

or any other information contained in this Information Memorandum 

based on new information, future events etc. other than required by 

applicable law, regulation or regulatory framework.  

This Information Memorandum contains certain information 

regarding the market and the industry in which the Company 

operates and its position in relation to its competitors which may be 

based on third party information as well as the Company’s estimates 

based on third party information. The Company has accurately 

reproduced such third-party information and, as far as the 

Company’s board of directors is aware, no details have been omitted 

in a manner that would make the reproduced information inaccurate 

or misleading. However, the Company has not independently 

verified the correctness or completeness of any third-party 

information and therefore the Company cannot guarantee its 

correctness or completeness. 

 

Presentation of financial information 

Some amounts and percentages stated in the Information 

Memorandum have been rounded off and may therefore not always 

correctly add up. Other than when expressly stated in the 

Information Memorandum, no information in the Information 

Memorandum has been examined or audited by the Company’s 

auditor. 

 

Certain definitions 

”Eversheds Sutherland” is referring to Eversheds Sutherland 

Advokatbyrå AB, reg. no. 556878-2774. “Euroclear Sweden” is 

referring to Euroclear Sweden AB, reg. no. 556112-8074. SEK is 

referring to Swedish kronor. 

 

Nasdaq First North Growth Market 

Nasdaq First North Growth Market (“Nasdaq First North”) is an 

alternative marketplace operated by several exchanges within the 

Nasdaq Group. Companies on Nasdaq First North are not subject to 

the same rules as companies on the regulated main market. Rather, 

they are subject to a less extensive set of rules and regulations 

adjusted to fit small growth companies. The risk of investing in a 

company on Nasdaq First North, may therefore, be higher than 

investing in a company on the main market. All companies with 

shares traded on Nasdaq First North have a Certified Adviser that 

monitors that the rules are complied with.  

  

 

Important Information 
 

http://www.hoylu.com/
http://www.mangold.se/
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The Rights Issue in brief 
 

The Board of Directors in Hoylu resolved on 6 May 2020 to carry out a rights issue of 7,319,398 new shares 
in the Company. The Company’s shareholders have preferential rights to subscribe for the shares. For each 
existing share held on the record date on 14 May 2020, shareholders will receive one (1) subscription right. 
Four (4) subscription rights entitles the holder to subscribe for one (1) new share. To the extent shares 
are not subscribed for with preferential rights, these shall be allocated to shareholders and other investors 

who have notified interest in subscribing. The subscription price for new shares is SEK 1.50. 
 

Financial information  
Interim Report Q1 2020 15 May 2020 

Annual Report 2019 2 June 2020 

Annual General Meeting 25 June 2020 
Interim Report Q2 2020 21 August 2020 

Interim Report Q3 2020 20 November 2020 
 

Timetable  
Last day of trading including the right to receive subscription rights:  12 May 2020 

First day of trading excluding the right to receive subscription rights 13 May 2020 

Record date for participation in the Rights Issue: 14 May 2020 

Trading in subscription rights: 18 May – 4 June 2020 
Subscription period: 18 May – 8 June 2020 

Trading in BTA: From 18 May until the Rights Issue has 
been registered with the Swedish 
Companies Registration Office 
(Bolagsverket) 

 
Other information  

ISIN-code for the share: SE0009581192 

Market place for the share: Nasdaq First North Growth Market 
Ticker symbol: Hoylu 

ISIN-code for the subscription rights: SE0014401717 
ISIN-code for the BTAs: SE0014401725 

Date of the Information Memorandum 17 May 2020 
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An investment in shares of the Offer is associated with certain risks. Hoylu’s business is affected, and may 
be affected, by numerous factors which are not possible for Hoylu at all, or in part, to control. Such factors 
may adversely affect the Company’s operations, profits and financial position in the future or may lead to 
a decrease of the share price and the investors could lose part or all of their investment. Certain risks are 

associated with the Company and others do not have any specific connection to the Company. Investors 
should carefully analyze the specific risk factors described below as well as other information in the 
Information Memorandum prior to deciding whether to make an investment in the Company or not. 

 
Below is a description of a number of risks that may have an effect on the operations and future 
development of the Company. The order in which these risks are presented is not intended to indicate their 
likelihood of occurrence, significance or potential effect on the Company’s operations, profits or financial 
position. The description of risk factors is not exhaustive and contains only examples of such risk factors 
which an investor should consider together with the other information provided in this Information 

Memorandum. 

 
Further risk factors that are currently not known or not considered to be significant for the moment could 
also influence the Company’s operations, profits and financial position. Additionally, there may be other 
risks that the Company is currently not aware of, or deems to be immaterial, but which later prove to be 
material. The value of an investment in the Company may be materially affected if any of the below risks 
materializes. Investors should make their own assessment of the significance of the below risk factors and 
other potential risk factors for the Company’s operations and future development. 

 

 
 

 

Risks related to the Company and 
its business 
 

 

Emerging market 

 
Hoylu is positioned in a high growth market of 
digital transformation within the enterprise 
collaboration market. To stay competitive 
organizations must determine best how to 

optimize their resources against all of these 
demands with the objective to make faster, 
better and well-informed decisions. Innovation 
plays a key role in this transition while also 
managing risk, people and assets, projects and 
processes.  

 

If Hoylu does not have the ability to meet 
changes in demand or to optimize their business 
in a competitive way or if for any reason the 
enterprise collaboration market and/or the 

creative collaboration submarket experience a 
decline, this may adversely affect the Company’s 
operations, profits and financial position. 

 
Competition 

 
The enterprise or creative collaboration market 
will experience increasing competition. If the 

competition increases, it is possible that 
competing companies may develop equivalent or 
better products. There is no guarantee that the 
Company's products would be preferred over 
competing companies' future products. These 

uncertainties entail risks that could have a 
negative impact on the Company's operations, 
profits and financial position in the future. 

Competition may lead to decreasing profit 
margins and increasing quality demands on 
overall products, which may affect the Company’s 

operations, financial position and profits. 
Furthermore, the competitors may have greater 
resources in terms of financing and knowledge 

and therefore greater capacity to adapt to 
unexpected changes in the market or the global 
economy.  
 
Hence, there is a risk that such changes entail 
loss of market shares, which in turn may have a 
negative impact on Hoylu’s operations, profits 

and financial position. 
 

Customers 

 
Hoylu is operating in highly differentiated 

markets and its customers operate in a wide 
number of industries. The customer contracts are 
of varying nature regarding, inter alia, contract 
length, services levels, warranties, liability 
undertakings, limitation of liability and scope. 

Due to the nature of the Company’s products and 
solutions, most contracts span over a longer 
period and may be renewed at maturity. There is 
a risk that the Company’s customers refrain from 
renewing contracts at maturity.  
 

If the Company fails to renew or to retain 
contracts on the same or more favorable terms, 
this could have a material adverse effect on the 

Risk factors 
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Company’s operations, profits and financial 
position. 

 

Personnel 

 
The success of Hoylu is dependent on a few key 
individuals and their know-how, experience and 
creativity. If one or more of these individuals 

leave Hoylu and they cannot be rapidly replaced, 
it is likely to have a negative impact on Hoylu’s 
operations, profits and financial position. 
Furthermore, Hoylu’s future growth largely 
depends on the Company’s ability to recruit and 
retain qualified employees.  
 

The high level of competition for personnel in the 
technology industry means that there is a risk 
that personnel cannot be recruited at all or that 

personnel cannot be recruited on reasonable 
terms. 

 
Business partners and distribution channels 

 

Hoylu’s business is largely dependent on the 
collaboration with certain business partners, 
suppliers and other distribution channels. The 
products and services of these business partners 
and suppliers are integrated parts of Hoylu’s 
products and services. The business partners also 
have important client and customer bases that 

are difficult for Hoylu to reach without the 
partnerships.  
 
If important collaborations are terminated, 

cannot be entered into or are conducted 
unsatisfactorily, this may adversely impact 
Hoylu’s operations, profits and financial position. 

 
Intellectual property 

 
There is a risk that competitors and customers, 
current or future, in different ways, may 
challenge or circumvent Hoylu’s intellectual 

property protection, which could affect the 
operations of Hoylu negatively. Similarly, if Hoylu 
fails to protect its proprietary intellectual 
property rights and/or company secrets in its 
contracts, this may have a material adverse 
effect on the Company’s operations, profits and 
financial position. 

 
Hoylu does not, in its opinion, infringe the 

intellectual property rights of any third party. 
However, there is a risk that Hoylu, for instance 
as a result of expansion into new geographical 
markets or if third party products are integrated 
in the Company’s products in breach of the 
Company’s supplier agreements, could come to 
infringe, or be accused of infringing, the 

intellectual property rights of a third party. In 
such cases, Hoylu may get involved in disputes 
regarding those intellectual property rights. The 
same applies when any third party could come to 
infringe, or be accused of infringing, Hoylu’s 

intellectual property rights. The outcome of such 
disputes is often difficult to predict, and the costs 

may be significant.  
 

In the event that Hoylu’s protection of its 
intellectual property rights is insufficient, or if 
Hoylu is infringing the intellectual property rights 
of a third party, or if a third party is infringing 
Hoylu’s intellectual property rights, this could 
have a material adverse effect on the Company’s 
operations, profits and financial position. 

 
Financing and future capital requirements 

 
The management and the board of directors 
actively and continually work with the Company’s 

governance and control, including profit, liquidity 
and financial position. The board of directors 

continually tests the prerequisites for the 
continued operations of the Company. However, 
since Hoylu is currently in a phase of expansion 
with relatively large capital requirements, the 
Company may need to raise additional funds in 

the future in order address expansion costs or 
increased demands on the Company’s products. 
There is a risk that such funding may not be 
obtained when needed or that funding may not 
be obtained on acceptable terms.  
 

If the Company is unable to obtain financing 
when required, Hoylu may be required to 
significantly reduce its activities or, ultimately, 
suspend its operations. 

 

Credit risk 

 

The Company has a significant economic 
exposure towards its customers. Should one or 
more of the customers be unable to meet 

obligations for payment to the Company, this 
may adversely affect the Company’s operations, 
profits and financial position. 
 
Currency risk 

 

Hoylu has revenues and expenses in multiple 
currencies. This exposes the Company to two 
main foreign currency risks. 

 

First, transactions in currencies other than SEK 

(which is the Company’s accounting currency) 
expose the Company for risks related to short-
term currency fluctuations. Unfavorable 
exchange rate fluctuations will result in 

outstanding receivables or liabilities being 
depreciated or appreciated in relation to the 
Company’s functional currencies, and thus 
impact the conversion to SEK, which could have 
a material adverse effect on the Company’s 
business, financial position and profits. 

 
Secondly, the use of different functional and 
accounting currencies imposes long-term 

currency risks. Long-term weakening of the 
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Company’s functional currencies against the SEK 
results in revenues, expenses and income, 

including monetary assets, being reported at the 
lower amounts in SEK which could have a 

material adverse effect on the Company’s 
operations, profits and financial position. 

 
Legal risks 

 

The Company has operations in several overseas 
jurisdictions and is exposed to a range of different 
legal and regulatory regimes. This gives rise to 
risks relating to labor practices, foreign 
ownership restrictions, tax regulation, difficulty in 
enforcing contracts, changes to or uncertainty in 
the relevant legal and regulatory regime and 

other issues in foreign jurisdictions in which the 
Company operates. Any of these risks may, if 

they arise, adversely affect the Company’s 
operations, profits and financial position. 

 

Tax risks 

 
The Company conducts business in different 

jurisdictions. The business of the Company, 
including intra-group transactions, are conducted 
in accordance with the Company’s interpretation 
of applicable tax laws, including regulations of 
value-added tax and social fees, tax treaties, 
other tax provisions and requirements of the 
concerned tax authorities. There is a risk that 

that the Company’s knowledge, interpretation 
and application of such laws, treaties, provisions 
and requirements are not correct in all respects. 

There is a risk that the concerned tax authorities 
will come to decisions that deviate from the 

Company’s interpretation. Due to decisions by 

the concerned tax authorities, amendments of 
laws, treaties or other tax provisions, the 
Company’s tax position could change for the 
current as well as future fiscal years. Such 
decisions or amendments could, potentially with 
retroactive effect, have a significant negative 
impact on the Company’s operations, profits and 

financial position. 

 
Disputes and legal proceedings 

 
There is a risk that the Company, from time to 

time, will be involved in court proceedings and/or 

arbitration proceedings. Such legal proceedings 
can be time-consuming and costly and there is a 
risk that they cannot be resolved in a manner 
advantageous to the Company. There is also a 
risk, in case of loss in legal proceedings, that the 
Company will be forced to compensate the 

opposing party for the costs of the proceeding. 
Major disputes could thus adversely affect the 
Company’s operations, profits and financial 
positions. 
 

 

 

Risks related to the shares and 
the Rights Issue 
 

Limited protection for dilution 

 
Current shareholders in the Company that choose 
to not participate in the Offer will be diluted. In 

addition to above, if Hoylu issues new shares or 
equity-related instruments, e.g. due to 
conversion of convertible loan notes or any other 
reason, to raise capital in the future it could 
reduce the proportionate ownership and voting 
rights as well as earnings per share for holders of 
shares in the Company. 

 

Trading on an unregulated market 

 

The Company’s shares are subject to trade on 
Nasdaq First North Growth Market. Nasdaq First 

North Growth Market is a multilateral trading 
facility (MTF) which does not have the same legal 
status as a regulated market. Companies with 
shares listed on Nasdaq First North Growth 
Market are not obliged or required to comply with 
the same rules as companies with shares traded 

on a regulated market, but to less extensive rules 
and regulations. Such rules and regulations are 
preferably adapted for smaller and growth 
companies, for which reason an investment in a 
company listed on Nasdaq First North Growth 
Market may imply more risk than an investment 
in a company with shares traded on a regulated 

market. 

 
Future dividend 

 
Payment of future dividends depend on several 
factors, such as future results, financial position, 

cash flow, working capital requirements, cost of 
investments and other factors. Shareholders 
should not expect to receive any, or very low, 
dividends in the next few years. As long as no 
dividends are provided, the return of an 
investment in the Company’s shares depends 

solely on the share’s future price development. 
 
Currency risks 

 
The Company’s shares are traded in SEK and any 

dividend that may be paid on these shares will be 
paid in SEK. Investors with a reference currency 
other than SEK may therefore be adversely 
affected by a decline in the value of SEK in 
relation to the reference currencies of the 

respective investors. Such investors may also be 
affected by additional transaction costs arising 
from the exchange of SEK to other currencies. 
 
Participation in future rights issues 

 

If the Company issues new shares, generally, the 
shareholders have pre-emptive right to subscribe 
for new shares in proportion to the number of 
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shares held prior to the issuance. However, 
shareholders in countries other than Sweden may 

be subject to restrictions that prevent them from 
participating in such rights issues and/or restrict 

and impede their participation in other ways. For 
example, shareholders in the U.S. may be 
prevented from subscribing for new shares unless 
the shares and the subscription rights are 
registered in accordance with the Securities Act, 
provided that no exemption from the registration 
requirements under the Securities Act is 

applicable. Shareholders in other jurisdictions 
outside Sweden may be similarly affected if the 
subscription rights and the new shares being 
offered have not been registered with, or 
approved by, the relevant authorities in such 
jurisdictions.  

 

The Company has no obligation to submit 
registration documents under the Securities Act 
or apply for similar approval under the laws of 
another jurisdiction outside Sweden regarding 
subscription rights and shares and doing so in the 
future could be impractical and costly. To the 

extent that the Company’s shareholders in 
jurisdictions outside Sweden are not able to 
exercise their rights to subscribe for new shares 
in any future rights issues, their proportional 
interest in the Company will be reduced and their 
holdings would be diluted and decrease in value. 
 

Majority shareholder with significant 
influence 

 

The Company does not have one sole majority 
shareholder at the date of this Information 
Memorandum. However, there is a risk that a 
current or new shareholder, or several 
shareholders jointly, due to e.g. a directed share 
issue or otherwise, receives shares in the 
Company to such amount that they can exercise 

a significant influence over certain matters 
resolved on general meetings of shareholders, 
inter alia, appointing board of directors, profit 
distribution, proposal to merge, consolidate or 
sell all, or some, of the assets, as well as other 
company transactions. 

 
Also, the majority shareholders may prevent or 
make it difficult for Hoylu to be acquired through 
a public takeover bid. A concentration of the 

ownership may be negative for the other 

shareholders, which may have other interests 
than the majority shareholder. 
 

Existing shareholders selling their shares 

 
The share price may drop if there is extensive 
sale of shares in the Company, especially sales 

made by the Company’s board of directors, senior 
management, or major shareholders, or when a 
larger number of shares are sold. Sales of large 
amounts of shares by the majority shareholder or 
the perception that such sales could occur, could 

lead to a drop of the share price of the Company’s 
share. 

 
The market price of the Company’s share 

 

The share market in general, and for smaller 
companies in particular, may be subject to 
significant price and volume fluctuations, which 
are not possible to predict out of the companies’ 

developments or disclosed results. 

Hoylu is not able to predict to what extent the 
interest in investing in the Company’s shares will 
decrease, increase, or maintain. The distance 

between the sell and purchase price may from 
time to time be significant, making it difficult for 
shareholders to sell their shares in the Company 
at a moment and to a price deemed appropriate. 
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Hoylu’s Board of Directors resolved on 6 May 

2020, pursuant to an authorization from the 

extraordinary general meeting on 17 July 2019, 

to carry out a new issue of shares with 

preferential right for existing shareholders.  

 

Offered securities and subscription period 

 

The offer refers to purchase of new common 

stock shares issued in Hoylu. The subscription 

price is SEK 1.50 per share. 

 

Share must be subscribed for during the period 

18 May – 8 June 2020.  

 

Preferential subscription rights 

 

The Company’s shareholders have preferential 

right to subscribe for the shares in the Offer in 

proportion to the number of shares they held on 

the record date. The record date for the right to 

participate in the Rights Issue is 14 May 2020. 

For each existing share held on the record date 

shareholders will receive one (1) subscription 

right. Four (4) subscription rights entitles the 

holder to subscribe for of one (1) new share. 

Subscription for shares shall be made from and 

including 18 May 2020 up until and including 8 

June 2020. 

 

To the extent shares are not subscribed for with 

preferential rights, these shall be allocated to 

shareholders and other investors who have 

notified interest in subscribing for shares 

pursuant to what is stated in the section “Terms 

and conditions”. Such allocation shall primarily be 

made to those who also subscribed for shares on 

the basis of subscription rights. 

 

Dilution  

 

The number of shares in the Company may 

increase by not more than 7,319,398 new shares. 

The share capital of the Company may, through 

the Rights Issue, increase by not more than SEK 

603,404. Shareholders who choose not to 

subscribe for shares in the rights issue will 

sustain a dilutive effect of approximately 20 per 

cent of total voting power in the Company 

(provided that the rights issue is fully subscribed) 

based on the number of registered shares at the 

date of this Information Memorandum.  

Shareholders have the option to sell their 

subscription rights to obtain compensation for the 

dilution.  

 

For more information on pending share issues 

and dilution effects, please see section “Legal 

considerations and supplementary information”. 

 

Issue costs 

 

The Company’s issue-related costs are expected 

to amount to approximately SEK 275,000. The 

costs are attributable to the preparation of the 

Information Memorandum, administration and 

marketing expenses. 

 
 

  

Invitation to subscribe for shares in Hoylu 
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Introduction 

 

Hoylu was founded in October 2016 by tech 

entrepreneur Stein Revelsby, who thereafter 

quickly recruited a senior management team with 

intentions to build a business focusing on 

enterprise collaboration. The foundation of the 

business was built upon the acquisition of We-

inspire GmbH, a spin-off of a research project 

from Mi-Lab at the University of Applied Sciences, 

Hagenberg in Austria. Behind the solution was 

several years of studies and co-operation with 

innovation teams at large companies including 

Procter & Gamble and Daimler on large 

interactive surfaces and natural human- interface 

technologies. 

 
In the spring of 2017 Hoylu expanded the 

organization with a team of senior software 

developers and executives with experience in 

building large scale innovative enterprise and 

consumer solutions at Microsoft, Disney and 

Carnival Cruise Line. Hoylu was listed on Nasdaq 

First North Growth Market in February 2017. 

 
Hoylu’s mission 

 
Hoylu’s mission is to deliver solutions to make 

teamwork more productive, transparent, 

engaging and joyful. Companies around the world 

are focused on digital transformation, automation 

and streamlining workflows whilst the workforce 

is more dispersed than ever and people spend a 

considerable amount of time in unproductive 

meetings. Work used to be done behind a desk, 

but work today happens everywhere; around in 

the office, on the go, during travel and from 

home. One of the most common topics in the 

corporate world is how much people dislike 

meetings. Connectivity issues, applications that 

are made for specialists and not multi-disciplinary 

teams, and one too many rather than 

collaborative solutions create friction. When 

technology does not work or users find it too 

complicated people get disengaged and 

demotivated. Time is wasted and bad decisions 

are made. Audio- and videoconferencing 

solutions are getting better but most have only 

very limited white-boarding capabilities and most 

information are stored in folders without context. 

Lack of inter-operability across platforms is a big 

issue and people want the freedom to connect 

from any device anywhere. Hoylu’s Connected 

Workspaces™1 is designed to keep everybody on 

the same page, in real-time or when working 

offline. Information is automatically saved 

without any need to take a picture of the 

whiteboard, and it is still there as you left it when 

you open the next meeting. 

 
Strategy 
 
Hoylu’s strategy is to work closely with its largest 

customers to meet their security requirements 

and get their feedback with the objective to 

optimize its value proposition and simplify the 

user experience to the different steps in the 

workflow. Hoylu’s Connected Workspaces™ is a 

platform with a lot of flexibility and templates that 

can be adapted to different methodologies and 

use cases, from project management with strict 

rules, Lean planning2, agile and scrum, 

document-, drawing- and design reviews in 2D, 

3D, AR and VR, to free form ideation and creative 

work. It can easily be combined with audio- and 

videoconferencing solutions as well as third party 

applications on ultra large projector walls 

powered by Hoylu (HoyluWall3), large touch 

displays as well as personal devices, tablets and 

smartphones. 

 
Software as a Service 
 
Hoylu’s business model since 2017 was to sell 

HoyluWall and software as a bundle. Hoylu is now 

transitioning into a Software as a Service (SaaS) 

business model as the business expands to touch 

displays and personal devices. Customers pay a 

monthly or annual subscription based upon the 

number of users. In addition to working directly 

with large global enterprises, Hoylu sells its 

products online as well as through resellers and 

system integrators. Hoylu currently have 

partnered with resellers and system integrators 

around the world. The market for touch displays 

is growing rapidly and Hoylu is therefore also 

partnering with large hardware brands such as 

NEC. 

 

 

 

 

 

 

Background and reasons 
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Use of proceeds 

 
Hoylu’s organization since May 2017 has been 
about 30 employees. Most engineering, product 
development and management is based in 
Seattle, US, a small development team in Linz, 
Austria, marketing, account management and 
support in Orlando, U.S., and local business 

development representatives in Boston, U.S., 
and Tokyo, Japan. Hoylu’s General Manager for 

EU is based in Oslo, Norway. Hoylu is determined 
to keep operational cost control and not expand 

its organization until cash flow break even. 
 
The rationale for the rights issue is primarily to 
finance the Company’s future growth until a 
profitable operation. 

 

 
 

 
 
 

We declare that, to the best of our knowledge, the information in the Information Memorandum is 
accurate and adquate 

 
 
 

Stockholm, 17 May 2020 

 

Hoylu AB (publ) 
 
 

Board of Directors 
 

 

1 Allows a company’s digital workspace to be shared and viewed on any device, anytime, anywhere in the world through cloud- 

based technology. 
2 Lean planning is simple, efficient business planning that starts with a core business plan and includes regular review and 

revisions. 
3 HoyluWall is multiple large format systems as a digital workspace tool for workspace innovation and collaboration.
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First of all, I want to thank you for choosing to be 
a shareholder in Hoylu and I hope you choose to 
continue to be part of the journey. 
 
Hoylu is a newcomer and a challenger within 
collaboration solutions. The collaboration 

solutions industry has a market of 40 billion USD 
and includes unified communication, 
videoconferencing, digital whiteboards, file-
sharing, and group chat solutions. The COVID-19 
pandemic has accelerated the use of 
collaboration solutions since people have been 

forced to work from their homes. Hoylu launched 
a new product in April, sooner than originally 
planned due to the situation. The new software 

that is offered as a subscription service, combines 
functionality in previous products with intuitive 
tools for collaborative work, and includes a 
dashboard for organizing workspaces as well as 

custom templates and dynamic modules for 
specific processes and use cases. We just 
released an integrated application and services 

for Microsoft Teams. This extension expands 
Hoylu’s partnership with the Microsoft ecosystem 
that already leverages Azure and Office365 
products as well as makes Hoylu easily available 
in Microsoft Teams App Store. 
   

We raised a total of SEK 66 million in additional 
capital after the end of Q1 in a combination of 
cash and conversion of loans and the board 
approved an additional rights issue of up to SEK 
11 million. In light of the challenging capital 
markets environment we are extremely pleased 

and grateful for continued support from existing 
shareholders, and confidence from new investors. 
The new capital will allow us to focus on growth, 

strengthen marketing and sales and execute on 
our business plan to provide better tools for 
connecting people and their work. 
  

 

 
With best regards 

 
Stein Revelsby, CEO 

 
 

 
 

 
 
 

 

 

 

Comments by the CEO 
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Enterprise Collaboration  

 

Enterprise collaboration systems are social-
media-like software systems in which employees 
in an organization are enabled to share 
information, both within the organization and 
with external organizations, and work together in 
teams from different geographic locations. The 

systems are a combination of software and 
hardware technologies together with networking 
capabilities.  
 
Enterprise collaboration broadly fall into one of 
several categories as defined by McKinsey & 
Company:   

 
Communication: Tools that enable synchronous 
and asynchronous communication, including 
videoconferencing, instant messaging, white-
boarding tools, and email.  
 
Team collaboration: Tools that help teams 

organize their work and work product, including 
file sharing, project planning/management, 
group calendaring, and event scheduling.  
 
Writing/editing: Tools that help teams work 
together on documents and/or publish 

documents, including wikis and online documents 
processing tools.  
 

Engaging/networking: Sites and tools that 
enable social media, networking and blogging.  
Hoylu believes that by using enterprise 
collaboration and connecting the right people 

with the right expertise or information at the right 
time will help employees to make the right 
business decision, work more efficient and 
increase productivity in combination with 

enhanced innovation.  
 
COVID-19 pandemic has accelerated the use 

of collaborative solutions 

 
Hoylu is a newcomer and a challenger in 
collaboration solutions. The collaborative 
solutions industry is a $ 40 billion market and 
includes unified communications, video 
conferencing, digital whiteboarding, file sharing 
and group chat solutions. The COVID-19 

pandemic has accelerated the use of collaborative 
solutions as people have been forced to work 
from their homes. Hoylu launched a new product 
in April, earlier than originally planned due to the 
ongoing global COVID-19 situation.  
 
The new software offered as a subscription 

service combines functionality in past products 
with intuitive collaboration tools and includes an 
instrument panel for organizing workspaces as 
well as custom templates and dynamic modules 
for specific processes and use cases. We just 
released an integrated program and service for 

Microsoft Teams. This extension extends Hoylus' 
partnership with Microsoft's ecosystem that 
already utilizes Azure and Office365 products and 

makes Hoylu easily accessible in the Microsoft 
Teams App Store. During the first three years, 
Hoylu has built up a substantial customer 
portfolio with large global companies.  

 

 

Better Tools Are Necessary to Make Collaboration More Engaging and Productive

“What you’ll find is that disengaged employees will 
potentially be killing your business.”

Source: Jeffrey Mann, vice president of research at Gartner

“86% of polled executives and employees blame a lack of 
collaboration or bad communication for team problems 

and failures.” 
Source: PWC Study

“50% of team coordination and communication will 
occur via mobile group collaboration apps” 

Source: Gartner survey

“59% of knowledge workers face challenges with the 
current tools their companies provide for 

collaboration.”
Source: Dimension Data

Market overview 
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*Global Team Collaboration Market Size to reach 16.60 Billion USD in 2025 up from 8.19 Billion in 2017 - Grandview Research

Team Collaboration Software Market is Predicted to Double by 2025*

Collaboration Market Competition

Collaboration is a broad term used for many different 
solutions, including unified communication, video-
conferencing, file sharing, group chat and digital 
whiteboards

Most solutions keep information in sequence or in folders 
and silos often without context.

Hoylu, Miro and Mural have a different approach, 
categorized as Interactive Visual Collaboration.

The Global Enterprise Collaboration Market size is projected to 
grow from 

USD 31.0 billion in 2019 to USD 48.1 billion by 2024

Source: MarketsandMarkets

Challengers Market Leaders Dominators

Entrants Specialists Incumbents

C
ap

ab
ili

ti
es

Market Execution
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Hoylu creates solutions with focus on user 
experience and creativity to help people 
collaborate better and smarter. Hoylu focuses on 
software for enterprise collaboration on any 

device. This includes technologies for tying 

together workspaces in different geographic 
locations, which give employees the possibility to 
collaborate intuitively and effortlessly, 
independent of location. 

 

  
 

 

 

 

 

Hoylu is Positioned to be a Leader in the Expanding Team Collaboration Software Market

Large, Fast, Growing Market
Team Collaboration Software Market is already at 10 BUSD. Less than 3% of meeting rooms in the 
world have interactive screens. There are 32 Million Meeting Rooms Worldwide.

Public Company
In February 2017, Hoylu listed at Nasdaq First North in Stockholm, Sweden under the symbol HOYLU.

SaaS Business Model
SAAS Subscription Software Rental Business model is designed to access total available market from 
global enterprises to small businesses.

Solid Developer Foundation
Hoylu’s management team has many years of experience in growing SaaS and digital transformation 
business on a global scale and have personally invested in the company’s long-term success

Intellectual Property
Hoylu has registered trademark for Connected Workspaces and is in the process of registering 
patents and pattern protection for its new software.

Fast Growing User Base
Hoylu has an install base of more than 10,000 enterprise users and 1,000 HoyluWalls. With 
new software and large global clients Hoylu will focus on converting its users to SaaS business 
model and expanding number of users.

High Gross Margins
Gross margin on software is more than 90%.  70% overall gross margin with HoyluWall and 
Customizations (customers pay for additional functionality)

Unique Value Proposition
Hoylu Helps Teams Work Smarter – Faster,  Saving Time and Money with its Unique Interactive 
Visual Collaboration Software.

Fortune 100 Client Base
Since 2017, Hoylu has become the chosen solution for many Global Enterprise Fortune 100 
Companies and has developed an impressive client base with 3-5 year contracts.

Business overview 
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CONNECTED WORKSPACES™ 

 

A nearly infinite canvas where your team works 
together – everything from creative unstructured 
notes and sketches to well-defined project plans 
and design reviews. 

 

With Connected Workspaces™ your information 
stays with everyone who has access to the 
workspace and can be accessed securely from 
any device, at any time. This allows for quicker 
decision making, solution identification, and a 

more productive connected work environment. 

 

 

As a result, Hoylu will be able to pursue a broad 
spectrum of the overall enterprise collaboration 
Connected Workspaces™. 

 

Use Cases 

 

Connected Workspaces™ is already being utilized 
by large global enterprise customers in different 
industries for a variety of applications, 
highlighting the broad applicability of Connected 
Workspaces™. 

 

 

Plan, visualize and troubleshoot issues across sites. Blueprints and manuals are shared, edited 
and reviewed together for faster resolution.

Lesson plans are shared within a workspace. Student projects and breakout sessions use the 
space to assemble and fulfill classroom assignments.

Brainstorming and planning exercises are digitized and shared, for input from anywhere, at any 
location. 

Hoylu Has Almost Unlimited Use Cases Across Multiple Verticals 
Hoylu Provides Real Solutions for World Class Fortune 500 Organizations because Hoylu Offers Unique Solutions to Collaboration Challenges

Agile & Scrum project planning Real time connections to internal tracking tools allow teams to 
share information and work from any location.

Agile & Scrum

Education & Remote Learning

Business & Team Brainstorming

Support & Troubleshooting

Hoylu’s Fortune 100 Client Base Continues to Grow
Hoylu has developed an impressive client base with 3-5 year contracts
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Investor information 

 

Investors are encouraged to carefully review the 

investor information made available on the 

Company´s website: www.hoylu.com, including 

this Information Memorandum. 

 

The rights issue 

 

The Offer includes no more than 7,319,398 newly 

issued shares, corresponding to issue proceeds 

totaling SEK 10,979,097. 

 

Pre-emptive rights and subscription rights 

 

Those who are registered as shareholders in the 

shareholders’ register maintained by Euroclear 

Sweden on behalf of Hoylu AB on the record date 

May 14, 2020 will have preferential right to 

subscribe for shares in the Offer, in relation to 

previous holdings of shares. For each existing 

share held on the record date, one (1) 

subscription right is obtained. Four (4) 

subscription rights entitle to subscription of one 

(1) new share in Hoylu AB. 

 

Shareholders who choose not to participate in the 

Offer will have their ownership diluted by 

approximately 20 per cent, based on full 

subscription in the Offer and based on the 

number shares after the registration of the new 

shares with the Swedish Companies Registration 

Office. 

 

Subscription price 

 

The subscription price is SEK 1.5 per Share. No 

commission will be charged. 

 

Record date 

 

The record date for the right to participate in the 

Offer with preferential right is May 14, 2020. The 

last day of trading in the Company’s share 

including subscription rights is May 12, 2020. The 

first day of trading in the Company’s share 

excluding subscription rights is May 13, 2020. 

 

 

 

Subscription period 

 

Subscription for shares by using subscription 

rights will take place from and including May 18, 

2020 up until and including June 8, 2020. 

 

Please note that upon expiry of the subscription 

period, unexercised subscription rights will lapse 

and become worthless. Unexercised subscription 

rights will be removed from the respective 

shareholder’s VP account without Euroclear 

Sweden providing any separate notification. 

 

The board of directors in Hoylu AB is entitled to 

extend the subscription period. Any such decision 

will be made at the latest in connection with the 

end of the subscription period. In the event of a 

decision to extend the subscription period, such 

decision will be made public through a press 

release. 

 

Trading with subscription rights 

 

Trading in subscription rights takes place on the 

Nasdaq First North Growth Market during the 

period, from and including May 18, 2020 up until 

and including June 4, 2020. Subscription rights 

acquired during the above-mentioned trading 

period give, during the subscription period, the 

same right to subscribe for new shares as the 

subscription rights that shareholders receive 

based on their holdings in the Company on the 

record date. The ISIN code for the subscription 

rights is SE0014401717. 

 

Issue statements and application 

forms 
 

Directly registered shareholders 

 

A pre-printed issue statement with an attached 

payment form will be sent to directly registered 

shareholders and representatives of shareholders 

who on the record date are registered in the 

share register maintained by Euroclear Sweden. 

The issue statement will state, inter alia, the 

number of subscription rights received and the 

number of shares that may be subscribed for in 

the Offer. No securities notification stating the 

registration of subscription rights on the 

Terms and conditions 

http://www.hoylu.com/
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shareholders’ VP account will be distributed. 

 

Shareholders included in the special list of pledge 

holders and nominees maintained in connection 

with the shareholders’ register will not receive 

any issue statements but will be informed 

separately. 

 

Nominee-registered shareholders 

 

Shareholders whose holdings are nominee-

registered at a bank or other nominee will not 

receive an issue statement or payment form. 

Subscription for and payment of shares in the 

Offer is to take place in accordance with the 

instructions from the respective nominee. 

 

Shareholders resident in certain 

unauthorized jurisdictions 

 

The allotment of subscription rights and issue of 

new shares to persons resident in other countries 

than Sweden may be affected by securities 

legislation in such countries, see the introducing 

section "Important Information". Consequently, 

subject to certain exceptions, shareholders 

whose existing shares are directly registered on 

VP accounts with a registered address in USA, 

Australia, Hong Kong, Japan, Canada, New 

Zealand, Switzerland, Singapore, South Africa, 

South Korea or in any other jurisdiction where 

participation in the Offer would require 

prospectus, registration or actions other than 

according to Swedish law or contravening laws or 

regulation in such country, will not receive any 

subscription rights or be allowed to subscribe for 

shares in the Offer. The subscription rights that 

would otherwise have been delivered to these 

shareholders will be sold and the sales proceeds, 

excluding a deduction for costs, will be paid to 

such shareholders. However, amounts below SEK 

100 will not be paid. 

 

Subscription with subscription 

rights 
 

Subscription for Shares in the Offer based on 

subscription rights shall take place during the 

period from and including May 18, 2020 up until 

and including June 8, 2020. Unutilized 

subscription rights will be invalid after the end of 

the subscription period and thereby become 

worthless. After June 8, 2020, unutilized 

subscription rights will be withdrawn from the 

respective shareholder’s VP account without any 

notification from Euroclear Sweden. 

 

In order not to lose the value of the subscription 

rights, the holder must either: 

▪ exercise the subscription rights to 

subscribe for shares in the Offer no later than 

June 8, 2020, or in accordance with directions 

from the subscriber's nominee, or  

▪ sell the subscription rights that are not 

intended to be exercised for subscription by June 

4, 2020. 

 

Subscription by directly registered 

shareholders 

 

Subscription for shares in the Offer with 

subscription rights is to take place by a 

simultaneous cash payment, either by using the 

pre-printed payment form or using the special 

application form according to one of the following 

two options: 

▪ The pre-printed payment form should be 

used if all subscription rights according to the 

issue statement from Euroclear Sweden are to be 

exercised. 

▪ The special application form “Special 

subscription form for subscription of shares with 

subscription rights” is to be used if subscription 

rights have been transferred from another VP 

account, or for any other reason a different 

number of subscription rights set out in the pre-

printed issue report shall be used for subscription 

of new shares. When a completed application 

form is submitted, payment must be made for the 

subscribed shares, through for instance Internet 

banking, bank giro or at a bank office. 

 

The special application form must be received by 

Mangold no later than 15.00 CEST on June 8, 

2020. Any application form sent by regular mail 

should therefore be sent in due time before the 

end of the subscription period. Only one 

application form per person or legal person will 

be considered. In case more than one application 

form is submitted, only the last application form 

received will be considered. Incomplete or 

incorrectly completed special application forms 

may be disregarded. Please note that 

subscription for shares is binding. 

 

Completed application forms shall be submitted 

to: 

 

Mangold Fondkommission AB 

Emissioner/Hoylu 

Box 55691 
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102 15 Stockholm 

Telephone: +46 (0)8-503 015 95 

Email: emissioner@mangold.se (scanned 

application form) 

 

Application forms will be available for download 

on Hoylu's website, www.hoylu.com, and on 

Mangold's website, www.mangold.se, and can 

also be ordered from Mangold during office hours 

on telephone +46 (0)8-503 015 95. 

 

Directly registered shareholders not 

resident in Sweden but eligible for 

subscription with subscription rights 

 

Directly registered shareholders that are not 

resident in Sweden but eligible for subscription 

for shares in the Offer with subscription rights 

(i.e. which are not subject to the restrictions 

described above in the section “Shareholders 

resident in certain unauthorized jurisdictions”), 

who cannot use the printed payment form, may 

pay in SEK via a foreign bank in according to the 

instructions below: 

 

Swedbank 

SWIFT / BIC: SWEDSESS 

IBAN Number: SE87 8000 0890 1169 3319 7003 

Bank account number: 8901-1, 693 319 700-3 

 

Upon payment, the subscriber's name, address, 

VP account number and payment identity stated 

on the issue statement must be quoted. Last day 

for payment is June 8, 2020. 

 

If the number of subscription rights to be 

exercised for subscription of shares differs from 

the number stated in the issue statement, the 

application form “Special subscription form for 

subscription of shares with subscription rights” 

(Sw. Särskild anmälningssedel för teckning av 

aktier med stöd av teckningsrätter) is to be used, 

which is available on Hoylu's website, 

www.hoylu.com, and can be ordered from 

Mangold during office hours on telephone number 

+46 (0)8-503 015 95. Payment must be made in 

accordance with the instructions above. For 

payment identity, enter VP account number or 

personal identification number/organization 

number. The subscription form and payment shall 

be received by Mangold no later than on June 8, 

2020. 

 

 

 

 

 

 

Subscription by nominee-registered 

shareholders 

 

Shareholders whose holdings are nominee-

registered and who wish to subscribe for shares 

in the Offer with subscription rights shall apply for 

subscription in accordance with the instructions 

from respective nominee. 

 

Subscription without subscription rights 

 

Application to subscribe for shares without 

subscription rights is to take place from and 

including May 18, 2020 up until and including 

June 8, 2020. Subscription for shares without 

subscription rights is made in the subscription 

form for subscription for shares without 

preferential rights (Sw. Anmälningssedel för 

teckning utan företräde) which must be filled in, 

signed and sent to Mangold at the address above. 

Any payment shall not be made in connection 

with the subscription, but as set out below. 

 

Application to subscribe for shares without 

subscription rights must have been received by 

Mangold no later than 15.00 CEST on June 8, 

2020. It is only allowed to submit one (1) 

subscription form for subscription for shares 

without subscription rights. In case more than 

one subscription form is submitted, only the most 

recently received form will be considered. Other 

such subscription forms will thus be discarded. 

Please note that subscription for shares is 

binding. If the deposit is linked to an endowment 

insurance account (Sw. Kapitalförsäkring) or an 

investment savings account (Sw. 

Investeringssparkonto (ISK)), please contact 

your nominee. 

 

Subscriptions can also be made electronically 

with electronic identification in Sweden (i.e 

BankID). Please go to www.mangold.se/aktuella-

emissioner/ and follow the instructions. In the 

case of subscription for shares without 

subscription rights and other corporate events 

where participation is voluntary and the signatory 

has an own choice of participation, Mangold must 

collect information from you as a citizen of 

citizenship and identification codes. This follows 

from the securities trading regulations that 

entered into force on January 3, 2018. National 

ID (NID) must be collected if the natural person 

has a different citizenship than Sweden or 

additional citizenship in addition to Swedish 
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citizenship. NID differs from country to country 

and corresponds to a national identification code 

for the country. For legal entities (companies), 

Mangold must have a Legal Entity Identifier (LEI). 

Mangold may be prevented from performing the 

transaction unless all required information is 

received. 

 

Allotment of shares subscribed for without 

subscription rights 

 

If not all shares are subscribed for pursuant to 

subscription rights, the Board of Directors shall 

decide on allotment of shares subscribed for 

without the use of subscription rights up to the 

maximum amount of the issue, and the Board of 

Directors shall firstly allot shares to those who 

have also subscribed for shares pursuant to 

subscription rights, and in case full allotment is 

not possible, allotment in proportion to the 

number of shares subscribed for by them 

pursuant to subscription rights, and where this is 

not possible, by drawing of lots and secondly allot 

shares to those who have subscribed for shares 

without the use of subscription rights and where 

this is not possible, allotment in proportion to the 

number of shares they have subscribed for, and 

where this is not possible, by drawing of lots. 

 

Notification of any allotment of shares subscribed 

for without subscription rights is made by the 

distribution of a settlement note. Payment must 

be made according to notice on the settlement 

note, no later than three days after the dispatch 

of the settlement note. No notification will be sent 

to those who have not been allotted shares. If 

subscribed shares are not paid in due time, such 

shares may be transferred to another person. In 

case the selling price is lower than the price 

according to this Offer, the one who originally 

received the allocation of these shares may be 

liable for payment of all or part of the difference. 

 

Paid subscribed shares 

 

After payment, Euroclear Sweden will distribute a 

notification confirming that paid subscribed 

shares (BTA) have been registered on the 

subscriber’s VP account. The newly subscribed 

shares will be entered as BTA on the VP account 

until the new shares has been registered at the 

Swedish Companies Registration Office, which is 

expected to take place during late June 2020. 

Thereafter, BTA will be re-classified as regular 

shares. No notification will be issued in 

connection with such re-classification. 

 

Trade with BTA 

 

Trading with BTA is expected to take place on 

Nasdaq First North Growth Market during the 

period from and including May 18, 2020 until the 

new shares have been registered by the Swedish 

Companies Registration Office, which is expected 

to occur during late June 2020. 

  

Right to dividend 

 

The new shares entitle to dividend for the first 

time at the record date for dividend nearest 

occurring after the new shares have been entered 

in the share register kept by Euroclear Sweden 

securities institutions with the necessary permits 

are at your service with the mediation of 

purchases and sales of BTA. The ISIN code for 

BTA is SE0014401725. 

 

Announcement of the outcome of the offer 

 

The outcome of the Offer is expected to be 

published during week 24, 2020, through a press 

release from Hoylu.  
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The selected financial information below related 
to the financial year beginning on 1 January 
2019, and ending on 31 December 2019 and the 
financial information for the period January – 
March, which has been derived from the 

unaudited interim report January – March 2020.  

The financial statements have been prepared in 
accordance with the Annual Accounts Act (Sw. 
Årsredovisningslag (1995:1554)) and the 
Swedish Accounting Standards Board on annual 

report and consolidated financial statements 
BFNAR 2012: 1 (K3) as well as the Swedish 
Securities Market Act (Sw. Lag (2007:528) om 
värdepappersmarknaden).  

The K3 financial reporting framework is 
comparable to International Financial Reporting 
Standard’s (IFRS) for small and medium 

enterprises. 

 

 

 
Consolidated income statement 

 

 

 

Selected financial information in summary 
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Consolidated balance sheet 

 
  

 
 
 

  

KSEK 3/31/2020 3/31/2019 12/31/2019

Intangible fixed assets 56,868 42,553 51,069

Cumulative Amortization -12,669 -7,844 -11,257

Intangible fixed assets 44,199 34,708 39,812

Tangible assets 3,543 3,019 3,300

Cumulative Depreciation -2,646 -1,523 -2,261

Tangible assets 897 1,496 1,039

Financial fixed assets 588 7,424 544

Total fixed assets 45,684 43,628 41,395

Inventories 1,942 1,452 2,617

Accounts receivable 13,290 12,928 9,286

Other current assets 4,650 1,768 3,858

Liquid assets, including current investments 2,998 1,139 637

Total current assets 22,880 17,287 16,398

Total assets 68,564 60,915 57,793

Total equity 7,459 2,591 4,334

Other long term liabilities 82 82 0

Total long-term liabilities 82 82 0

Accounts payable 8,801 9,115 10,035

Other current liabilities 28,360 17,782 29,699

Convertible Notes 23,862 31,344 13,725

Total current liabilities 61,023 58,242 53,459

Total liabilities and shareholders equity 68,564 60,915 57,793
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Consolidated cash flow statement 

 

 

 

 

 

 

 

 

 

 
 
 
 

  

2020 2019 2019

KSEK Jan-Mar Jan-Mar Jan-Dec

Operating Profit (Loss) -6,194 -7,635 -43,766

Depreciation, amortisation 1,334 1,456 5,690

Impairment 0 0 6,957

Interest Received 0 0 0

Interest Pa id -902 -849 -3,704

Taxes -4 -8 -40

Foreign exchange Gain or Loss -10 -36 127

Incentive Programs 0 0 0

Trans lation di fferences -643 3,558 857

Cash flow from operating activities before changes in 

working capital -6,418 -3,514 -33,879

Change in operating receivables -4,797 -173 1,380

Change in inventory 675 -25 -1,189

Change in operating liabilities -2,574 5,053 9,851

Cash flow from operating activities -13,113 1,341 -23,837

Intangible assets -2,885 -3,098 -11,609

Fixed assets -243 -40 -322

Financial fixed assets 0 0 0

Cash flow from net capital expenditures -3,128 -3,138 -11,931

Total cash flow before financing activities -16,241 -1,797 -35,768

New share issue 8,465 0 43,052

Change in financial liabilities 10,137 2,461 -7,122

Cash flow from financing activities 18,602 2,461 35,930

Cash flow for the period 2,361 665 162

Liquid assets at the beginning of the period 637 475 475

Liquid assets at the end of the period 2,998 1,139 637
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The board of directors of Hoylu currently consists 
of four members elected for the period ending at 
the next Annual General Meeting. The senior 
management of Hoylu currently consists of Stein 
Revelsby (CEO), Truls Baklid (COO), Karl 

Wiersholm (CFO) and Travis Beaven (CPO). Truls 
Baklid also holds the position as General Manager 
for EMEA and deputy CEO for the Company. 
 
The board of directors 
 
As set out in the Company’s Articles of 

Association, the board shall consist of not less 
than three and not more than seven members 
with a maximum number of seven deputies. The 
work of the board is led by its chairman. 

 
All of the members of the board are, in their 
opinion, independent in relation to the larger 
shareholders of the Company (i.e. shareholders 
that directly or indirectly own 10% or more of 

Company’s shares or votes). Except for Stein 
Revelsby, all of the members of the board are, in 
the board’s opinion, independent in relation to 
the Company. Stein Revelsby is dependent due 
to his assignment as CEO of Hoylu. 
 
 

The table below sets out the members of the 
board of directors, their year of birth, their 
position, the year of their initial election and their 
shareholdings.

Board of Directors 

 

Name Born Position Elected Holdings 

Björn Wallin 1963 Chairman 2019 None 

 
Stein Revelsby 1962 Member, CEO 2016 518,975 shares, 375,900 

synthetic options and 
800,000 options 
 

Hans Othar Blix 1965 Member 2019 1,106,981 shares 

Ian Sandmæl 1974 Member 2018 None 

Board of directors, senior management and 

auditor 
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Björn Wallin, Chairman of the board  
 
Main occupation: Founder and CEO of Recall 
Capital Group. 

 
Previous assignments (past five years): Björn 
has experience as a CEO, CFO, Head of Mergers & 
Acquisitions and board member for several listed 
Swedish growth companies. Björn has also been the 
Listing supervisor and CEO at Nordic Growth Market, 
and was a director of GXG Markets, both regulated 
Scandinavian exchange markets. 

 
Independent in relation to larger shareholders and in 
relation to the Company. 

 

 

 

 

 

 

 

Hans Othar Blix, Member of the board  

Born: 1965 
Education: Master of Business and Marketing, Oslo 
Business School. 

Main occupation: President and Chairman of Skadi 

Capital LLC and Chairman and CEO of Skadi AS. 

Previous assignments (past five years): Blix has 
been working as an investor, consultant and 
professional board member for more than 25 years in 
over 40 tech and IT companies in Scandinavia and the 
US. 

Independent in relation to larger shareholders, 

dependent in relation to the Company. 
 

 

 

 

 

 

 

Stein Revelsby, Member of the board, CEO and 

founder. 

 
Education: MBE, Norwegian School of 
Management (BI). 

 
Previous assignments (past five years): 
Member of the board of Cenium AS. Member 
of the board and CEO of Anoto Group AB 
(publ). 

 

 
Independent in relation to larger shareholders, 
dependent in relation to the Company. 

 

 

 

  
 

 

 

 

 

Ian Sandmæl, Member of the board  

Born: 1974 
Education: Bachelor in Product Design, Art 
Center College, Pasadena, California. 

Main occupation: Co-founder and CEO at 

Work, a product design consultancy firm based 
in Oslo, Norway. Worked with clients like Cisco, 
Acano, WB Samson, Hafslund, Defa, Rica, 
Hatteland Display. 

Previous assignments (past five years): 
IDEO, San Francisco, worked with international 
clients like Microsoft and Procter & Gamble. 

 

Independent in relation to larger shareholders 

and in relation to the Company. 
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Senior management 
 

Stein Revelsby, Member of the board, CEO 

 
Please be referred to description under “Board of directors” above. 
 

 
 
 
 
 
 
 

 
 

 
 
 

Truls Baklid, COO 

Employed since: 2019 

 
Education: Master Of Business Administration (Siviløkonom) 
Handelshøyskolen BI 

 
Previous assignments (past five years): General Manager at 
ayfie Group.  Vice President at Scala, Managing Director at 
VirtualWorks. 

 
Shareholding in Hoylu: 710,000 shares through Baklid Invest AS. 

 

 
 

 
 
 
 
 
 
 
 

 
Karl Wiersholm, CFO 

Employed since: 2016 

 

Education: JD – University of San Diego School of Law, MS 
Accountancy – San Diego State University, BBA, Finance – University 
of Wisconsin Milwaukee. 

 
Previous assignments (past five years): Member of the board of 

Anoto, Inc. CFO of Anoto Group AB (publ). 
 

Shareholding in Hoylu: 293,975 shares through Ce-Wi Invest AS and 
187,950 synthetic options and 325,000 options. 

 
 

 

 

 

 

 

 

 

 

 
 

 
Travis Beaven, CPO 

Employed since: 2017 

 

Education: AA, Design and Visual Communications, Seattle Art 
Institute. 

 
Previous assignments (past five years): Founder and CEO, 
Creative Minds LLC; Chief Product Officer, Xevo. 
 
Shareholding in Hoylu: 293,975 shares and 187,950 synthetic 
options and 325,000 options. 

 

Other information about the Board of 
Directors and senior management 

 
All members of the Board and the senior 
management can be contacted via the Company’s 
address: Tunnbindaregatan 37, 602 21 

Norrköping, Sweden. 
 
None of the members of the board or the senior 
management have over the last five years, (i) 
been convicted of a fraud-related case, (ii) been 

involved in bankruptcy, liquidation, bankruptcy 
proceedings or company reconstruction in his 
capacity as a member of a board of directors or 
as a senior manager, (iii) been subject to official 
incrimination and/or sanctions by statutory or 
regulatory authorities, or (iv) been prohibited by 
the courts from being a member of a board of  

directors or governing body, or otherwise to do 
business. 
 
None of the members of the board or the senior 
managers has, at the date for this Information 
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Memorandum, received any compensation from 
Hoylu, except for salary to the senior 

management. Further, none of the members of 
the board or the senior managers are entitled to 

any benefits in conjunction with the termination 
of an assignment as a board member or as an 
senior manager (other than that set out in 
provisions in the senior manager’s employment 
contracts regarding employment benefits during 
the period of notice). 

 
Auditor 

 

The auditor of Hoylu is Deloitte AB, with 
authorized public accountant Henrik Ekström as 
auditor in charge. Henrik Ekström can be 
contacted at Deloitte AB, Rehnsgatan 11, 113 57 
Stockholm.

 

Hoylu is a Swedish public limited company. The 
Company’s corporate governance is based on 
Swedish law, internal rules and Nasdaq First 

North Growth Market Rulebook.  
 

General shareholders’ meetings 
 
The general shareholders’ meetings are, in 
accordance with the Swedish Companies Act, the 
highest decision-making body of the Company, 
and at the general meetings the shareholders 
exercise their voting rights on key issues, 

including inter alia decisions regarding adoption 
of income statements and balance sheets, 
allocation of the Company’s results, discharge 
from liability for the board of directors and the 
CEO, election of directors of the board and 
auditor and remuneration to the board of 

directors and auditor. In addition to the annual 

general meeting (“AGM”), extraordinary general 
shareholders’ meetings (“EGM”) may be 
convened. In accordance with Hoylu’s articles of 
association, notice of the AGM and EGMs shall be 
made by announcement in the Official Swedish 
Gazette and by posting the notice on Hoylu’s 

website. An announcement that the notice has 
been issued is published in Dagens Industri. 
 
Right to attend general shareholders’ 
meetings 
 
All shareholders who are directly registered in the 

share register, maintained by Euroclear Sweden 
AB (“Euroclear Sweden”) five week-days before 
the general shareholders’ meeting, and have 

notified the Company of their intention to 
participate (including any assistants) at the 
general meeting, no later than on the date stated 

in the notice of the general meeting, have the 
right to attend the general meeting and vote for 
the number of shares they hold. Shareholders 
may attend the general share- holders’ meeting 
in person or by proxy and may also be 
accompanied by a maximum of two assistants. 
Shareholders can normally register for the 

general shareholders’ meetings in several 
different ways, as stated in the notice of the 
general meeting. 
 
 

Shareholder initiatives 
 
Shareholders who wish to have a matter 

addressed at the general shareholders’ meeting 
must submit a written request to the board of 

directors. The board of directors must normally 
have received the request no later than seven 
weeks before the general shareholders’ meeting. 
 
 
Board of directors 
 

The board of directors is the highest decision-
making body following the general shareholders’ 
meeting and the Company’s highest executive 
body. In accordance with the Swedish Companies 
Act, the board is responsible for the management 
and organisation of the Company, which means 

that the board is responsible for, among other 

tasks, establishing goals and strategies, ensuring 
that procedures and systems are in place for the 
evaluation of decided goals, continuously 
evaluating Hoylu’s financial position and result, 
and evaluating the executive management. The 
board is also responsible for ensuring that the 

annual report consolidated financial statements 
of the Group and interim reports are prepared on 
time. The board also appoints the CEO. The 
directors of the board are elected every year at 
the AGM for the period until the end of the next 
AGM. According to the Company’s articles of 
association, the board of directors, insofar as it is 

elected by the AGM, shall consist of at least three 
and no more than seven board members and no 
more than seven deputy board members. The 

chair of the board is elected by the AGM and has 
a specific responsibility to lead the board of 
directors’ work and shall ensure that the work is 

well organised and carried out efficiently. The 
board of directors follows written rules of 
procedure, which are revised annually and 
adopted by the inaugural meeting with the board 
of directors every year. 
 
Among other matters, the rules of procedure 

stipulate practices of the board of directors, 
functions and the division of work between the 
directors of the board and the CEOs and the 
established committees. In connection with the 
inaugural meeting with the board of directors, the 

Corporate governance 



27 
 

board of directors also establishes instructions for 
the financial reporting and the CEO. The board of 

directors hold meetings according to an annual 
schedule established in advance. In addition to 

these meetings, additional meetings can be 
convened to address issues which cannot be 
postponed until the next scheduled meeting. In 
addition to the board meetings, the chairman of 
the board and the CEO continuously discuss the 
management of the Company. The board of 
directors of the Company currently consists of 

four directors elected at the shareholders’ 
meeting, who are presented in greater detail 
in the section “Board of directors, senior 
management and auditor”. 
 
Chief Executive Officer 

 

The CEO is appointed by the board and has the 
primary responsibility for the day to day 
management of the Company and the daily 
operations. The division of work between the 
board and the CEO are set forth in the rules of 
procedure for the board and the instructions for 

the CEO. The CEO is also responsible for 
preparing reports and compiling information from 
the executive management for the meetings with 
the board of directors and for presenting such 
materials at the meetings. According to the 
instructions for financial reporting, the CEO is 
responsible for the financial reporting of the 

Company and shall, accordingly, ensure that the 
board of directors receives adequate information 
to enable the board of directors to continuously 

evaluate Hoylu’s financial position. The CEO must 
continuously keep the board of directors informed 
of the development of Hoylu’s operations, the 

amount of sales, the Company’s financial position 
and result, the liquidity and credit situation, 
important business events and other 
circumstances that cannot be presumed to have 
an insignificant importance to the Company’s 
shareholders for the board of directors to be 
aware of (such as material disputes, cancellation 

of agreements that are important to Hoylu and 
significant circumstances concerning Hoylu’s 

facilities). The CEO and CFO are presented in 
greater detail in the section ”Board of directors, 

senior management and auditor”. 
 

Remuneration to the board of directors, CEO 
and other senior executives 
 
Fees and other remuneration to board members, 
including the chairman of the board, are decided 
at the annual general meeting. The annual 
general meeting on 16 May 2019 resolved that a 

fee of SEK 250,000 shall be paid to the chair of 
the board and a fee of SEK 150,000 shall be paid 
to other members of the board, excluding Hoylu’s 
employees, for the period until the next annual 
general meeting. 
 

Current employment contract for the CEO 

and CFO 
 
The CEO’s current employment contract 
stipulates a reciprocal period of notice of six 
months. For the CFO, the reciprocal period of 
notice is three months. No senior executive has 

the right to severance pay in addition to salary 
and benefits during the period of notice. 
 
Auditing 
 
The auditor is to review the Company’s annual 
report and accounting as well as the management 

of the board and the CEO. Following each 
financial year, the auditor is to submit an audit 
report and a consolidated audit report to the 

annual general meeting. In accordance with the 
Company’s articles of association, the Company 
shall have one to two auditors and not more than 

two alternate auditors or a registered audit firm. 
The Company’s auditor is presented in greater 
detail in the section “Board of directors, senior 
managers and auditor”. 
 
In 2019, renumeration of the Company’s auditor 
totaled SEK 653,840, of which all pertained to 

audit services related to the appointment of 
auditor in Hoylu. 
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The Company’s share capital shall, as set out in 

the Company’s Articles of Association, amount to 

at least SEK 2,060,975 and a maximum of SEK 

8,243,900, divided into a minimum of 

25,000,000 and a maximum of 100,000,000 

shares. At the date of the Information 

Memorandum, the share capital of Hoylu 

amounts to SEK 2,413,616.23, divided into 

29,277,595 shares. The quota value is 

approximately SEK 0.082. 

 

All shares have been issued in accordance with 

Swedish law. All issued shares have been fully 

paid and are freely transferrable. The shares are 

registered in a central securities depository, 

Euroclear Sweden, in accordance with the 

Swedish Financial Instruments Accounts Act (Sw. 

lag (1998:1479) om värdepapperscentraler och 

kontoföring av finansiella instrument). The 

Company’s shares are subject to trade on Nasdaq 

First North Growth Market. The shares are 

cleared through the electronic securities system 

operated by Euroclear Sweden. The ISIN for the 

shares is SE0009581192 and are traded under 

the ticker HOYLU. The Company’s certified 

adviser is Mangold Fondkommission AB. 

 
No shares in Hoylu are subject to mandatory 

offers, redemption rights or redemption 

obligation at the date of the Information 

Memorandum. 

 

Share capital 

 
The table below summarizes the share capital 

developments in the Company’s ordinary share 

capital since 18 October 2016 to the date of the 

Information Memorandum. In addition, the  

Company has as further described below and 

announced in a press release on 6 May 2020, also 

resolved on a Private placement which has yet 

not been registered with the Swedish Companies 

Registration Office. The Private Placement will 

result in an increase of the share capital of SEK 

3 454 868.62 through the issue of 41 908 172 

shares. 

 

 
Date Event Change in 

shares 

Total 

number of 

shares 

Change in 

Capital 

(SEK) 

Share 

Capital 

(SEK) 

Quota Value 

(SEK) 

10/1/2016 Formation 10,000,000 10,000,000 100,000 100,000 0.01 

12/30/2016 Reverse Split (4:1) -7,500,000 2,500,000 0 100,000 0.04 

1/3/2017 New Issue 5,000,000 7,500,000 200,000 300,000 0.04 

1/23/2017 Directed Share Issue 600,000 8,100,000 24,000 324,000 0.04 

1/31/2017 Directed Share Issue 8,800,000 16,900,000 352,000 676,000 0.04 

2/6/2017 Changes in Number of Shares -8,700,000 8,200,000 0 676,000 0.082 

6/28/2017 New Issue (Creative Minds) 400,000 8,600,000 32,976 708,976 0.082 

7/12/2017 Directed Share Issue 1,699,999 10,299,999 140,146 841,922 0.082 

11/1/2017 Employee Investment 1,000,000 11,299,999 82,439 931,561 0.082 

1/11/2018 Recall Conversion 1,015,823 12,315,822 83,744 1,015,305 0.082 

1/17/2018 Private Placement 1,823,944 14,139,766 150,364 1,165,669 0.082 

2/7/2018 Convertible Note – Conversion 725,945 14,865,711 59,846 1,225,515 0.082 

7/1/2019 Convertible Note – Conversion 6,394,967 21,260,678 527,194 1,752,710 0.082 

7/1/2019 Private Placement 3,750,000 25,010,678 309,147 2,061,856 0.082 

12/11/2019 Directed Share Issue 600,000 25,610,678 49,463 2,111,319 0.082 

1/30/2020 Directed Share Issue 1,953,125 27,563,803 161,014 2,272,333 0.082 

2/20/2020 Convertible Note -Conversion 1,021,500 28,585,303 84,212 2,356,545 0.082 

2/20/2020 Rights Issue 692,292 29,277,595 57,071 2,413,616 0.082 

5/6/2020 Private Placement1 41,908,172 71,185,767 3,454,869 5,868,485 0.082 

 

 
  

 
1 Currently under registration. 

Legal considerations and supplementary 

information 
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Resolutions resolved on May 2020 
 

The Board of Directors resolved on 6 May 2020, 

subject to the annual general meeting’s approval, 

to carry out a directed share issue of up to 

2,591,140 new shares to certain employees and 

the board Member Hans Other Blix (The “Directed 

Share Issue”) and to adopt an incentive program 

for the Company’s employees of up to 9,400,000 

warrants (the “Employee Incentive Program”).  

Approval on the annual general meeting requires 

a nine-tenth majority vote. On the same day, the 

board of directors also resolved on a Private 

Placement of SEK 62,862,258 to certain 

investors, based on an authorization granted by 

the extraordinary general meeting on 17 July 

2019. The Private Placement is currently under 

registration with the Swedish Companies 

Registration Office and resulted in a dilution of 

shares of the existing shareholders of 

approximately 58.9 per cent. 

The Directed Share Issue 

 
The Directed share Issue would, subject to 

approval on the annual meeting’s, consist of 

2,591,140 shares to the board member Hans 

Othar Blix and the employees Truls Baklid, Jakob 

Leitner and Thomas Seifried at a subscription 

price of SEK 1.5, which is expected to raise 

proceeds to the Company of SEK 3,886,710. The 

subscription period will end on 18 May 2020. The 

reason for the Directed Share Issue, and the 

deviation from the shareholders’ preferential 

right, is to immediately increase the Company’s 

working capital to enable continued operations 

and growth. If fully subscribed and registered 

with the Swedish Companies Registration Office, 

the Directed Share Issue may result in a dilution 

of shares of the existing shareholders of 

approximately 8.1 per cent.  

The Employee Incentive Program  

 
The Employee Incentive Program would, subject 

to approval on the annual general meeting, 

consist of up to 9,400,000 warrants for senior 

executives and other employees in the Company 

and its subsidiaries. The strike price for the 

warrants shall be SEK 2.2 and the warrants may 

be exercised during Q1-Q2 2024.  

 

The reason for the new Employee Incentive 

Program, and the deviation from shareholders’ 

pre-emptive right, is to be able to create 

opportunities for the Company and its 

subsidiaries to retain competent personnel by 

offering a long-term ownership commitment for 

the employees. Such ownership involvement is 

expected to stimulate employees to increase their 

interest in the business and the earnings trend 

and increase the sense of belonging to the 

Company.  

 

If fully vested, exercised and registered with the 

Swedish Companies Registration Office the 

Employee Incentive Program may result in a 

dilution of shares of the existing shareholders of 

approximately 24.3 per cent. 

 

Dilution  

 

Shareholders who choose not to participate in 

this Rights Issue will, due to the Private 

Placement and provided that the Rights Issue, 

the Directed Share Issue and the Employee 

Incentive Program is fully subscribed, exercised 

and registered with the Swedish Companies 

Registration Office, have their ownership diluted 

by approximately 67.6 per cent in total.  
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Addresses 
 

 
Issuer 

 
Hoylu AB (publ) 

Tunnbindaregatan 37C 

602 21 Norrköping 

Website: www.hoylu.com 

Telephone: +46(0)40-170 600 
 
 

Issuing agent and certified adviser 

 

Mangold Fondkommission AB 

Engelbrektsplan 2 

114 34 Stockholm  

Website: www.mangold.se 

Telephone: +46(0)8-503 01 550 

 
 

Legal adviser 

 

Eversheds Sutherland Advokatbyrå AB 

Box 14055, Strandvägen 1 

SE- 104 40 Stockholm  

Website: www.eversheds-sutherland.com 

Telephone: +46(0)8 545 322 00 

 
 

Auditor 

 
Deloitte AB 

Rehnsgatan 11 

113 57 Stockholm  

Website: www.deloitte.com 

Telephone: +46(0)75-246 20 00 
 
 

Central securities depositary 

 
Euroclear Sweden AB 

Box 191 

Klarabergsviadukten 63 

101 23 Stockholm 

Website: www.euroclear.com 

Telephone: +46(0)8-402 90 00 

http://www.hoylu.com/
http://www.mangold.se/
http://www.deloitte.com/
http://www.euroclear.com/

