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 Q2 2025.  
Second quarter 2025 results 

Formpipe Software 

 2025 2024 Δ 
Net sales of SEK 140 m (132 m) 5% 
Recurring revenues of SEK 112 m (107 m) 5% 
which corresponds to % of net sales 80 % (81 %)  
EBITDA SEK 29 m (25 m) 17% 
EBITDA margin 21 % (19 %)  
EBIT-adj. 12 m (8 m) 50% 
EBIT-adj. marginal 9 % (6 %)  
EBIT 2 m (8 m) -79% 
EBIT margin 1 % (6 %)  
Net profit SEK 0 m (8 m) -94% 
Net profit margin 0 % (6 %)  
EPS before dilution SEK 0,01 (0.15) -94% 
Cash flow from operating activities SEK 21 m (26 m) -18% 
ACV SEK 6 m (12 m) -49% 
ARR SEK 458 m (434 m)  6% 

 2025 2024 Δ 
Net sales of SEK 279 m (257 m)  8% 
Recurring revenues of SEK 223 m (208 m) 7% 
which corresponds to % of net sales 80 % (81 %)  
EBITDA SEK 60 Mkr (46 m) 28% 
EBITDA margin 21 % (18 %)  
EBIT-adj. 25 m (12 m) 99% 
EBIT-adj. marginal 9 % (5%)  
EBIT 6 Mkr (12 Mkr) -50% 
EBIT margin 2 % (5 %)  
Net profit SEK 6 Mkr (10 Mkr) -45%. 
Net profit margin 2 % (4 %)  
EPS before dilution SEK 0,10 

 kr 
(0,19 kr) -45%. 

Cash flow from operating activities SEK 50 Mkr (56 Mkr) -11% 
ACV SEK 15 Mkr (19 Mkr) -18% 
ARR SEK 458 Mkr (434 Mkr) 6% 
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”Continued positive 
profitability trend”  

 
Christian Sundin,  
CEO Formpipe 

ACV SEK 6 m (12 m) 

ARR SEK 458 m (434 m) 

 
”The divestment of 

Public is a significant 
milestone for 

Formpipe”  
 

Magnus Svenningson,  
CEO Formpipe 
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Divestment and Margin Improvement. 
As recently announced, the board has decided to 
disinvest our Public business area to STG Partners for 
a total consideration of up to 850 MSEK. The 
transaction marks a significant milestone for Formpipe, 
and the details are communicated separately. The bid 
attests to the value that has been built in Formpipe. 
Public has taken several important steps in the last 
years. The bid confirms the value the has been created 
during the years and STG Partners is a well renowned, 
international investment fond with a long track record 
from the public sector which enables our engaged and 
competent team in Public to continue develop the 
business and take the next steps with a new owner in a 
larger context. Because of the transaction, we have 
accrued one-off costs of 10 MSEK in Q2 related to 
ordinary due diligence and transaction related activities. 
As the transaction closes, it allows us to fully focus on 
our Lasernet business and from the solid ARR continue 
to expand the business. Our ambition is growing 
internationally with profitability, more details on the 
expansion will be elaborated on a separate Capital 
Markets Day in November.  

The Operations 
We continue to improve our margins both year over 
year and quarter over quarter. The ongoing 
transformation efforts are delivering tangible results. 
From a sales perspective, the quarter developed 
positively—particularly the Lasernet division’s Microsoft 
Dynamics business and in our Public division our 
Swedish operations stand out. On group level, the 
results improved across the board, despite headwinds 
from a strengthened Swedish krona, reducing revenue 
with 2.5 MSEK due to FX. Revenue increased by 5 % to 
140 MSEK (132 MSEK), EBIT rose to 12 MSEK (8 
MSEK) excluding non-recurring items, with an ARR of 
458 MSEK (434 MSEK), an increase of 6 %. 

Lasernet Division 
We continue to see momentum in Lasernet, with 
revenue growing 9 % to 61 MSEK (56 MSEK) and EBIT 
increasing 63 % to 6 MSEK (4 MSEK). Margin 
improvement continues despite the negative currency 
impact we saw this quarter.  
ARR rose to 217 MSEK (202 MSEK). Microsoft 
Dynamics continues to be the primary growth driver, 
while performance in the Bank & Finance segment 
remained weak. 

We closed 12 new deals this quarter with increasing 
average deal size. Particularly noteworthy is 
Micheldever, the largest wholesaler of tyres in the 

United Kingdom being our largest deal ever with a 
complete Enterprise solution. Again, attesting to 
Lasernet’s ability to support complicated supply chains 
and play a vital role in the customer journey delivered 
by our customers. 

Public Division 
Building on last quarter’s success, we continued to sell, 
deliver, and launch new add-ons across our existing 
customer base. A key development this quarter was the 
introduction and sale of our first AI module designed to 
support case managers and improve overall 
organizational efficiency. While still in the proof-of-
concept phase, the results confirm our ability to 
accelerate our software development, delivery, and go-
to-market capabilities.  
Financially, we increased revenue by 3 % to 79 
MSEK (76 MSEK), and margin improvements brought 
EBIT to 13 MSEK (11 MSEK). During the spring, SGAV 
(former Landbrugsstyrelsen), a long-standing customer, 
retendered our existing project, where we since the last 
tender in 2022 have not been content with neither 
growth nor profitability. We chose to bid at for us 
competitive yet acceptable levels and lost the tender. 
While this will mean a short-term draw-back on 
revenue, it opens the door for us to accelerate our 
strategic shift toward higher-margin SaaS revenues fully 
aligned with the transformation we initiated last year. 
We will re-allocate our resources as soon as the 
contractual implications of the hand-over is cleared out. 

With that, I would like to thank the entire Formpipe team 
for your hard work and strong focus on developing our 
business and enabling a successful divestment of 
Public. Your efforts have delivered tangible 
improvements in the first half of 2025. 

 

 
 

 

 

 

 

 

 

 

 Magnus Svenningson, 
CEO Formpipe 
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April – June 2025 
Net sales for the period increased by 5 % compared 
to previous year and totalled to SEK 140.0 million 
(132.0 million). Software revenue increased by 4 % 
from the previous year and totalled to SEK 114.2 
million (110.3 million).  

Total recurring revenue for the period increased by 5 
% from the previous year and totalled to SEK 112.0 
million (107.0 million), which is equivalent to 80 % of 
net sales (81 %). Exchange rate effects have affected 
net sales unfavourably by SEK 2.5 million in 
comparison with the previous year. 

 
Revenue split, Jan - Jun 2025 

 

 
 
January – June 2025 
Net sales for the period increased by 8 % compared 
to previous year and totalled to SEK 279.0 million 
(257.0 million). Software revenue increased by 6 % 
from the previous year and totalled to SEK 227.1 
million (213.4 million).  

Total recurring revenue for the period increased by 7 
% from the previous year and totalled to SEK 223.0 
million (208.0 million), which is equivalent to 80 % of 
net sales (81 %). Exchange rate effects have affected 

net sales positively by SEK 0.4 million in comparison 
with the previous year. 

 
Recurring revenue, rolling 12 m, mSEK 

 

 

Annual recurring revenue (ARR), mSEK 

 

April – June 2025 
The operating costs for the period totalled to SEK 
128.6 million (124.8 million). Personnel costs totalled 
to SEK 71.9 million (72.5 million). Selling expenses 
totalled to SEK 18.8 million (15.7 million). Other costs 
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totalled to SEK 31.7 million (33.0 million). Items 
affecting comparability amounted to 10.2 million (0.0 
million). Exchange rate effects have decreased 
expenses by SEK 3.1 million in comparison with the 
previous year. 

January – June 2025 
The operating costs for the period totalled to SEK 
255.6 million 245.7 million). Personnel costs totalled 
to SEK 145.5 million (146.7 million). Selling expenses 
totalled to SEK 37.2 million (29.3 million). Other costs 
totalled to SEK 62.1 million (62.8 million). Items 
affecting amounted to 18.5 million (0.0 million). 
Exchange rate effects have decreased expenses by 
SEK 0.9 million in comparison with the previous year. 

 
Recurring revenues in relation to fixed operating 
costs, rolling 12 m, mSEK 

 

April – June 2025 
Operating profit before depreciation and amortization 
and items affecting comparability (EBITDA) totalled to 
SEK 29.5 million (25.1 million) with an EBITDA 
margin of 21.0 % (18.9 %). Operating profit excluding 
items affecting comparability (EBIT-adj.) totalled to 
SEK11.9 million (7.9 million) with an adjusted 
operating margin of 8.5 % (6.0 %). Operating profit 
(EBIT) totalled to SEK 1.6 million (7.9 million) with an 
operating margin of 1.2 % (6.0 %). Net profit totalled 
to SEK 0.0 million (8.0 million). Exchange rate effects 

have affected EBIT unfavourably by SEK 0.1 million 
in comparison with the previous year. 

January – June 2025 
Operating profit before depreciation and amortization 
and items affecting comparability (EBITDA) totalled to 
SEK 59.6 million (46.4 million) with an EBITDA 
margin of 21.3 % (18.0 %). Operating profit excluding 
items affecting comparability (EBIT-adj.) totalled to 
SEK 24.6 million (12.4 million) with an adjusted 
operating margin of 8.8 % (4.8 %). Operating profit 
(EBIT) totalled to SEK 6.1 million (12.4 million) with 
an operating margin of 2.2 % (4.8 %). Net profit 
totalled to SEK 5.6 million (10.1 million). Exchange 
rate effects have affected EBIT unfavourably by SEK 
0.5 million in comparison with the previous year. 

Sales and EBITDA margin, mSEK 

 

Cash equivalents 
Cash and cash equivalents at the end of the period 
amounted to SEK 36.3 million (42.3 million). The 
company’s total bank overdraft facility amounts to 
SEK 75.0 million. At the end of the period, it was not 
utilized (- million). The total accessible funds 
therefore amount to SEK 111.3 million (92.3 million).  

The group had interest-bearing debt at the end of the 
period totalling to SEK 8.4 million (25.5 million), 
whereof SEK 8.4 million (15.5 million) refers to lease 
debts according to IFRS 16.  

The group’s net cash position thereby totalled to SEK 
27.9 million (9.3 million), which corresponds to a net 

!"#

!$#

%"#

%$#

&"#

&$#

'""#

'"$#

''"#

(F&"

(*""

(*'"

(*+"

(*F"

(**"

(*$"

+"+*(,+ +"+*(,F +"+*(,* +"+$(,' +"+$(,+

-./01(230QR6.78(92:6:;(<'+
<09=QQ.78(Q0>07=0;(<'+
<09=QQ.78(Q0>07=0(?(@./01(230QR6.78(92:6:;(<'+(#

!"

#"

$"

B"

&"

D"

E"

)"

*"

+!

+$!

+&!

+E!

+*!

+#!!

+#$!

+#&!

+#E!

$!$&+I$ $!$&+IB $!$&+I& $!$D+I# $!$D+I$

-.LLM12+3+Q5ST28T5T98 -55-
:S98T;8 <8=S>81?
@ABC+a51EST



Financial information 

 5  

cash position of SEK 36.3 million (24.8 million) 
excluding IFRS 16-related debt. 

During the year, dividends of SEK 13.6 million (13.6 
million) has been paid out. 
 
Deferred tax asset 
By the end of the period the group’s deferred tax 
assets attributable to accumulated losses amounted 
to SEK 2.9 million (SEK 3.4 million). 

Equity 
Equity at the end of the period amounted to SEK 
467.1 million (487.1 million), which was equivalent to 
SEK 8.61 (8.99) per outstanding share at the end of 
the period. Changes in the value of the Swedish 
krona compared to other currencies have changed 
the value of the group’s net assets in foreign 
currencies by SEK -11.8 million (10.5 million) from 
the end of the year.  

Equity ratio 
The equity ratio at the end of the period was 59 %  
(59 %). 

Cash flow from operating activities 
Cash flow from operating activities for the period 
January - June totalled to SEK 50.1 million (56.2 
million).  

Investments and acquisitions 
Total investments for the period January - June 
amounted to SEK 25.4 million (34.3 million). 

• Investments in intangible assets totalled to SEK 
25.2 million (29.2 million) and refer to capitalized 
product development costs.  

• Investments in tangible and financial assets totalled 
to SEK 0.3 million (2.3 million). 

• Acquisitions of subsidiaries amounted to SEK - 
million (2.8 million).  

Financing 

During the period, dividends were paid to the 
company's shareholders amounting to SEK 13.6 
million (13.6 million). 

During the period January – June the company 
amortized SEK 12.5 million (10.0 million).  

The existing bank overdraft facility totalling to SEK 
75.0 million was not utilized at the end of the period (- 
million). Leasing related liabilities amounted to SEK 
8.4 million (15.5 million) at the end of the period. The 
group’s interest-bearing debt at the end of the period 
was thereby SEK 8.4 million (25.5 million). 
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Data and information are becoming more and more 
important for the financial development: they are the 
foundation for many new products and services, 
leading to productivity and efficiency gains in all 
sectors of the economy. Being able to harness the 
opportunities of digitalization has become one of the 
most important issues of our time. The benefits of 
being able to collect, verify, process, and present 
data are extensive. 
Formpipe has a strong market position with stable, 
recurring, and profitable revenues, which enables 
growth through investments in new and existing 
markets as well as the development of new offerings.  

Lasernet 
Customer Communication Management (CCM) are 
tools and methods that companies use to manage 
communication processes with customers and 
suppliers. Lasernet operates within this market and 
helps organizations deliver relevant, timely, and 
accurate communication, leading to increased 
customer satisfaction. 

Lasernet produces, customizes, formats, and 
distributes content from various systems and data 
sources to the format that best suits the company in 
its communication with customers or other business 
partners. Lasernet complements ERP systems and 
enables business documents to be delivered in 
exactly the format and layout desired. The ERP 
market is growing rapidly, driven by digital 
transformation, cloud-based solutions, and advanced 
technologies such as AI and IoT. 

The Lasernet business area has two focus areas: 
ERP and Banking. In ERP, growth is largely driven by 
Microsoft's success with Dynamics and its clear focus 
on cloud solutions, where Lasernet is the leading 
solution for configuring business documents from the 
ERP system. 

In 2024, Lasernet launched Essentials for Dynamics, 
a new product packaging where a freemium version is 
now offered to Dynamics customers to easily try 
Lasernet and then gradually increase their 
consumption towards a full Enterprise solution. In 
addition to Dynamics, Lasernet has customers in 

several other ERP systems, such as Infor, IFS, and 
SAP. 

The acquisition of Dictymatec in 2024 gives Lasernet 
an increased presence in the French, Spanish, and 
Latin American markets. Dictymatec also has 
experience with ERP systems such as SAP, which 
gives Formpipe the opportunity to better evaluate the 
possibilities within this ERP system. 

In Banking, Lasernet has well-established 
partnerships with Temenos and is today a highly 
appreciated third-party solution for document 
management. In addition to Temenos, other system 
providers in Banking have shown interest in including 
Lasernet in their offerings, and Formpipe now also has 
cooperation agreements with Thought Machine and 
Mambu. 

Q2 2025 (Lasernet) 
Lasernet continues to grow strongly, with recurring 
revenue increasing by 7% to SEK 53 million (SEK 50 
million), of which SaaS increased by 18% to SEK 36 
million (SEK 31 million) for the quarter. SaaS growth 
continues and the graph below shows the 
development during Q2 over the past 5 years. 

 

Total revenue amounted to SEK 61 million (SEK 56 
million) and the result (EBITDA) to SEK 11 million 
(SEK 9 million), with an EBITDA margin of 18% 
(16%). 
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Public 
The Public business area provides mission-critical 
software for document and case management to the 
public sector in Sweden and Denmark with products 
such as Platina, W3D3, and Adoxa in Sweden, as well 
as Acadre, Adoxa, and TAS in Denmark. 

Main trends in the public sector include increasing 
demands for efficiency and regulatory requirements 
such as NIS2 and GDPR, as well as an increased 
threat from cyberattacks and Sweden's accession to 
NATO. This drives the need for digitalization and 
automation to counteract cost increases. 

The market is growing with increased needs for 
effective regulatory compliance and information 
security. Formpipe has a leading market position in 
Sweden and Denmark and is investing in new 
functions within digitalization, such as automation and 
AI. 

The Swedish government promotes digitalization in 
the public sector to increase efficiency and improve 
accessibility. A report from the AI company Tendium 
shows that public organizations in Sweden have 
increased their IT expenditures by 25 percent over 
four years. The government has received proposals 
from Digg to improve the governance and coordination 
of digitalization efforts. 

At the beginning of 2024, the business areas for the 
Danish and Swedish public sectors were merged into 
a common business area, Public. The merger 
provides increased clarity, focus, and synergies 
across national borders. 

This allows Formpipe to better meet our customers' 
growing needs and focus on developing attractive 
offerings for the public sector, with a focus on 
efficiency, legislation, and data sovereignty. Thanks to 
a common organization, resources are freed up for 
customer dialogue, innovation, and product 
development. 

The work continues to move Public from developing 
and selling a number of products to a product platform 
with more common functions. This provides 
advantages in the form of increased resources for the 
development of new functionality and the application 
of modern product development technologies. 

Q2 2025 (Public) 
During the second quarter, recurring revenues grew 
by 2% to SEK 57 million (SEK 56 million), of which 
SaaS grew by 13% to SEK 12 million (SEK 11 million). 
Below is the SaaS growth for Public during Q2 over 
the past 5 years.  

 

The business area's total revenues amounted to SEK 
78 million (SEK 76 million) and its result (EBITDA) 
amounted to SEK 25 million (SEK 22 million), with a 
margin of 32% (29%). 
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Profit Warning for fourth quarter 2024 

Formpipe issued a profit warning on January 20, 
2025, announcing that the results for the fourth 
quarter for 2024 were expected to be lower than 
anticipated. The quarter was burdened by a one-time 
cost due to the cyber incident that occurred in the 
Danish operations during the fall. Together with costs 
for ongoing change projects, the quarter's results were 
negatively impacted. Formpipe simultaneously 
announced measures in the cost structure, primarily 
focused on the Lasernet business area. 

CPO Departure 

CPO Lina Elo will leave at the end of Q1 2025 and will 
be replaced by interim CPO Jesper Bruksner. 

Nothing to report. 

 

Divestment of the Public Division 
Formpipe announced the divestment of the Public 
operations called Public on August 18, 2025.  Formpipe 
has entered into an agreement with STG Partners to 
divest the Public business area for up to 850 MSEK. 
The Transaction comprises all assets in the Public 
business unit (collectively, "Formpipe Public") and is 
carried out through a divestment of the newly 
established subsidiary Formpipe Sverige AB, to which 
Formpipe Public will be transferred prior to the 
completion of the Transaction. 
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Employees 
The number of employees at the end of the reporting 
period totalled to 258 persons (270 persons). 

Risks and uncertainty factors 
The significant risk and uncertainty factors for the 
group and the parent company, which include 
business and financial risks, are described in the 
annual report for the last financial year. During the 
period there have been no other changes in the risk 
and uncertainty factors for the group and the parent 
company.  

Transactions with related parties 
No related party transactions have occurred during the 
period. 

 

Accounting policies 
The group’s financial reports are prepared in 
accordance with International Financial Reporting 
Standards (IFRS) in the way in which they have been 
adopted by the European Union, the Swedish Annual 
Accounts Act, RFR 1 Additional Accounting 
Regulations for Groups issued by the Swedish 
Financial Reporting Board and in accordance with the 
regulations that the Stockholm Stock Exchange 
stipulates for companies listed on Nasdaq Stockholm. 
Preparing financial reports in accordance with IFRS 
requires that the company management makes 
accounting evaluations and estimates and makes 
assumptions that affect the application of the 
accounting policies and the reported values of assets, 
liabilities, income and costs. The actual result can 
differ from these estimates and evaluations. This 
interim report has been prepared in accordance with 
IAS 34 Interim Financial Reporting and the Swedish 
Annual Accounts Act. The interim report covers pages 
1-20 and the interim report on pages 1-9 is thus an 
integral part of this financial report. The most 
important accounting policies according to IFRS, 
which constitute the accounting standard for the 
preparation of this interim report, are stated in the 
company’s most recently published annual report. 

The financial reports of the parent company have 
been pre-pared in accordance with the Swedish 
Annual Accounts Act and RFR 2 Accounting for Legal 
Entities issued by the Swedish Financial Reporting 
Board. The same accounting policies and methods of 
calculation have been applied in the interim report and 
in the most recent annual report. 

About Formpipe 
Formpipe Software AB (publ) is a Swedish software 
company in the field of Content Services (previously 
Enterprise Content Management, ECM). Several 
thousand customers in more than 60 countries 
currently entrust us and our services. Our market-
leading position gives us clear competitive advantages 
in the development and sale of software for effective 
and valuable information services. The Company 
focuses on products for document and records 
management, automation of information-intensive 
business processes, e-archives, data quality and 
smart management of customer communication.  

Formpipe was founded in 2004 and has offices in 
Sweden, Denmark, United Kingdom, USA, Germany 
and France. The Formpipe share is listed on Nasdaq 
Stockholm. 

 

Calendar for financial information 
November 19, 2025 Interim report Jan-Sep 

   
  
  
 
 

 
This interim report has not been subject to review by 
the company´s auditors. 

The annual report will be available on Formpipe´s 
website, www.formpipe.com, during week 14. 

Financial information 
Can be ordered from the below contact details. All 
financial information is published on 
www.formpipe.com immediately after being made 
public. 

Contact information 
Magnus Svenningson, Managing Director 
Telephone: +46 739 639 700 
E-mail: magnus.svenningson@formpipe.com 

Stockholm August 19, 2025 

Formpipe Software AB  
The Board of Directors and the Managing Director 

Formpipe Software AB (publ) 
Swedish company reg. no.: 556668-6605  
Sveavägen 168 | Box 231 31 | 104 35 Stockholm 
T: +46 8 555 290 60 | F: +46 8 555 290 99  
info.se@formpipe.com | www.formpipe.se  

http://www.formpipe.com/
mailto:magnus.svenningson@formpipe.com
mailto:info.se@formpipe.com
http://www.formpipe.se/


Financial Tables 

 10  

 

  

! ! ! ! ! !

! !
"#AB!&&&D! E&E) E&E* ! E&E) E&E*
!"#A%CD"EA F*+AI+- F*KA*/- K0NAOO0 KI0AK*-
P#4"5AST"5#C89:A89;S<"A +FK /-O FAIIF NFO
+IJK/!0NOI34! 5*&!)&5 5SE!T*8 E9&!E59 E)9!&*8
A
%CD"EA"=T"9E"EA >FNA0OI >FIA0-+ >*0AFIO >K+AKIN
P#4"5A;SE#EA >*FA0-* >*KA+0I >OKAFFF >OKA0II
?"5ES99"DA;SE#EA >0FANOF >0KA/O+ >F/IAI*N >F/OAO0*
@CT8#CD8A"BACS5aAbS5ASC9AC;;Sc9#A FFAK+N F*AIF0 K/AKF- K0A-ON
:;4<KJ0N=!;<I>0J?/I@@!A4>I<4!B4;<4O0KJ0IN?K3I<J0CKJ0IN!!
KNB!NINaOI3;K<KJ0b4!0J43@!"Acd+efD! Eg!*T5 E)!55& )g!8ES *8!*Eg
A
d#"<EACbb";#89:A;S<TC5Ce8D8#fA >F-AK/+ > >FNA/++ >
g"T5";8C#8S9hC<S5#8AC#8S9A >F0AIN/ >F0AFN+ >*/A+0I >*/A-I/
:;4<KJ0N=!;<I>0J?/I@@!"Acd+D! 5!8S9 T!gE5 8!5*g 5E!ST)
A
i89C9;8CDA89;S<"AC9BA"=T"9E"EA >I/+ >*+O >0N0 >O*/
M=;4C9:"A5C#"AB8bb"5"9;"EA >++0 FAF/N FA0KN >FAI/F
kC=A *+N >*IF >FAIF* >F-N
A
h4J!;<I>0J!>I<!Ji4!;4<0IB! *g& 9!SEE )!)TT 5&!&gE
A

PbAC48;4A#4"AbSDDSC89:A5"DC#"EA#SlA
?C5"9#A;S<TC9fAE4C5"4SDB"5EA /+- NA*KK IAI00 F-A-+K
A
A
P#4"5A;S<T5"4"9E8m"A89;S<"A
k5C9EDC#8S9AB8bb"5"9;"EA F-A**- >OA*O+ >FFA0I+ F-AIFI
:Ji4<!OI3;<4i4N@0b4!0NOI34!>I<!Ji4!;4<0IBM!N4J!K>J4<!JKN! 5&!SS& a8!S8g a55!T)g 5&!)5)
A
+IJK/!OI3;<4i4N@0b4!0NOI34!>I<!Ji4!;4<0IB! 5&!9E& 5!g)S a8!59E E&!8&T
A
PbAC48;4A#4"AbSDDSC89:A5"DC#"EA#SlA
?C5"9#A;S<TC9fAE4C5"4SDB"5EA F-ANK- FA+I* >OAFNK K-AO-0
A
A
!"#AB&DE)*+I-.D/D 01.2/ 1P.4/ 01.5/ 1P.2/
!"#ADE)*+I-.D/D 1.0/ 6.2/ 0.0/ T.P/
8*9:I;DE)*+I-.D/D 2.5/ 6.5/ 0.2/ 5.4/
A
MC5989:EAT"5AE4C5"AC##58ec#CeD"A#SA#4"ATC5"9#A;S<TC9fnEAE4C5"4SDB"5EABc589:A#4"AT"58SBA
o%MpAT"5AE4C5"TA
A>Ae"bS5"AB8Dc#8S9A -r-F -rFI -rF- -rF+
A>ACb#"5AB8Dc#8S9A -r-F -rFI -rF- -rF+
sm"5C:"A9StASbAE4C5"EAe"bS5"AB8Dc#8S9rA89A---A I/AKIN I/AKFN I/AKIN I/AKFN
sm"5C:"A9StASbAE4C5"EACb#"5AB8Dc#8S9rA89A---A I/AKIN I/AKFN I/AKIN I/AKFN

f;<almN! lKNalmN!



Financial Tables 

 11  

 

 

  

! "#!A%C
!'EF*!+++I J+JK J+JL J+JL
0EEFNE!
O345CSTT%48!9::%8:!

;4894<=>?%!9::%8:!
!"#$%"C$D(FG(+#(IF$%-.(G /0NGO0N /NPG4O5 /N5GON/
6TTF8$CCG 990G0ON 9O:G990 9O4G5P0
;%<(.G$I%"I=$>(CG"??(%?G 5G@N0 NGPO0 OGPO5
AI%"I=$>C(G"??(%?G 0/NG5PP 0:/G:O9 0:OG45@
G
N94<=>?%!9::%8:!
;%<(.G(B-$#C(I%GaGb-.I$%-.(?G /9GO/9 5:G0P: 5PG/@/
c"I=$>(CG"??(%?G /9GO/9 5:G0P: 5PG/@/
G
@=494C=9?!9::%8:!
;%<(.Gb$I"Id$"CG"??(%?G /G4N: /G45@ /G490
;%<(.GITIed-..(I%G.(d($f">C(?G e 4:O 5P@
g$I"Id$"CG"??(%?G /G4N: 5G009 5GPOO
G
O345CSTT%48!T%C%=A9>?%:!
h(b(..(FG%"+G"??(%?G 5GN/4 :G:NO /GP4P
iTIed-..(I%G.(d($f">C(?G 5GN/4 :G:NO /GP4P
G
O345CSTT%48!9::%8:! B"B!"+L BB+!CCB BKC!#KK
G
aSTT%48!9::%8:!'%bC?c!C9:d!%eS=A9?%48:I!
aSTT%48!T%C%=A9>?%:!
c."F(G.(d($f">C(?G N9G9P9 N/G@95 //PGO/N
!-..(I%G%"+G"??(%?G 4G9/O NG@@0 NG://
;%<(.G.(d($f">C(?G e 9 :
M.(#"$FGdT?%?G"IFG"dd.-(FG$IdTC(G :/G@/N 9/G/09 :PGN0P
G //9GN:0 /5/G/PN /94GO@P
G
!"?<G(B-$f"C(I%?G :0G:P/ 95G5@: 90GO5:
!
NIN0g!0EEFNE! hih!"L# iJL!"CK iKL!JBC

"+!MS4!



Financial Tables 

 12  

 

 

! "#!ABC
DE)*!+++I J+JK J+JL J+JL
)0NO3Q!
!"#A%CD#E)*#+C ,C-.L ,C-.L ,C-.L
0*"%ACE#)NO)3CD#E)*#+C .4RC4., .4RC4., .4RC4.,
S%T#+8#*)93CA%:%AT%:C ,4C,-4 LRC,R, L,C4R.
S%*#)3%NC%#A3)3;:C)3D+8N)3;CEA9<)*C<9AC*"%C=%#AC >??C?L> >@>C4@> >A,C>>?
BC8)*=C -L?CR,- -A?CL-? -ALC>?R
C
5OSTO5O3O)E!
U9:;CY==B:>!?@AB@?@>@BC!
a)#b)+)*)%:C*9CDA%N)*C)3:*)*8*)93:C O ?C,RR .C,RR
c%<%AA%NC*#dC+)#b)+)*)%:C 4@CR,R ->C4RA -RC,LL
e93OD8AA%3*C+%#:)3;C+)#b)+)*)%:C .C@>4 AC4,? LC4>,
e93OD8AA%3*C+)#b)+)*)%:C ->C@L- ,?C>L, -@C4A>
C
aY==B:>!?@AB@?@>@BC!
a)#b)+)*)%:C*9CDA%N)*C)3:*)*8*)93:C O >RCRRR >RCRRR
f8AA%3*C+%#:)3;C+)#b)+)*)%:C ,C-L? ?C>A4 LC>-@
gA#N%C+)#b)+)*)%:C 44C4,> .@C@,- 4,CL4R
f8AA%3*C*#dC+)#b)+)*)%:C >C-.- > R
0*"%AC+)#b)+)*)%:C AC->> ACA>, >-C,?L
hDDA8%NC%dE%3:%:C#3NCN%<%AA%NC)3D9i%C ..@CL?> ..4CL4R .,.C4L.
f8AA%3*C+)#b)+)*)%:C .?AC4.4 .?@C,A4 4>AC?>A
!
a)#b)+)*)%:C 4.RC.A? 44LC?-A 4LACR@@
C
3b3S5!)0NO3Q!SUc!5OSTO5O3O)E! ded!"L# eJL!"IK eKL!JJI
C
e%*C)3*%A%:*Ob%#A)3;CN%b*CCMONClCD#:"CMmNC .?C@.> @C.,. .>C,,@

"+!KY:



Financial Tables 

 13  

 

!

!"#$B!CCC'
#E)*+!
,)JK/)0!

1/E+*!
,OP/*K45/+S!

,)JK/)0!
1/E+*!

*+T+*8+T!

9*O:K/;0OTT!
4*O5<E/!
:O*=)*S! >O/)0!

?)0)P,+!)/!@)P5)*A!BC!aCab! c!baa aad!Bef bd!dfd Bdb!fcb bed!bbg
!
hOiJ*+E+PTK8+!KP,Oi+!
"#$!%&'()$!('&!$*#!%#&)'+! I I I -.!./0 -.!./0
N$*#&!O'3%&#*#45)6#!)4O'3#!)$#35! I I -.!7-7 I -.!7-7
>O/)0!,OiJ*+E+PTK8+!KP,Oi+! M M BC!cBc BC!Cda aC!NCe
!
?)0)P,+!)/!@5P+!gCC!aCab! c!baN agC!gac NC!cCc BdB!gdB bfe!Nbe
!
?)0)P,+!)/!@)P5)*A!BC!aCac! c!baN agC!gac Nc!gCa Bfc!BBe bfN!BeC
!
hOiJ*+E+PTK8+!KP,Oi+!
"#$!%&'()$!('&!$*#!%#&)'+! I I I 7!788 7!788
N$*#&!O'3%&#*#45)6#!)4O'3#!)$#35! I I I--!87/ I I--!87/
>O/)0!,OiJ*+E+PTK8+!KP,Oi+! M M MBB!ecd c!cee MN!Bfa
!
>*)PT),/KOP!=K/E!O=P+*T!
94O#4$)6#!%&':&;3!&#:<=;$#+!>?!#@<)$?!)45$&<3#4$5! I I I AB- AB-
>O/)0!/*)PT),/KOP!=K/E!O=P+*T! M M M MBa!dgb MBa!dgb
?)0)P,+!)/!@5P+!gCC!aCac! c!baN agC!gac cg!cbg Bee!eNB bNe!Ccb

$l5K/A!)//*K45/)40+!/O!/E+!J)*+P/!,OiJ)PAmT!TE)*+EO0S+*T!



Financial Tables 

 14  

 

 

! ! ! ! ! !
! !
"#A%!CCC'! ECE) ECE* ! ECE) ECE*
+IJK!/01O!/314!15S3I789:!I;78<878SJ!!
!"#$BCDE)*"$+IDC-.+//*0NO34R* 6*T89 :*;<6 T*6=; 6<*8:>
=7S4J!917!I//S;789:!;IJK!/01O!
?*@#"$#ADBCD+E* 6:*>9= 6:*69; 8=*;:> 8=*B>=
?*!CC#$*DC#a/* 8=9 6*6:: :68 6*<>9
>7KS3!87S4J!I//S;789:!08?@8A87B!
3EC#$#/C*$#b#Ec#* 6=9 6;; =6T T<>
3EC#$#/C*#d"#E/#* ?>9> ?TB: ?;>= ?6*86>
e#B.Df#g*Ac$$#EAh*#II#AC/* ?86> 986 8*8:B ?<*B=>
3EA+a#*CBd*"BDg*0?R*-*$#Daic$/#g*0MR* ?6*BTT ?;<9 ?<*T:9 6*:8;
+IJK!/01O!/314!15S3I789:!I;78<878SJ!! Ca!a)E E)!abE *C!ccE *d!dcC
eS/13S!O13f89:!;I587I0!;KI9:SJ!
*
3EA$#B/#*0?R*-*g#A$#B/#*0MR*k+$l*DE*"$+)$#//* 8<T ?6<B ?6*>T9 ?6*<=;
3EA$#B/#*0?R*-*g#A$#B/#*0MR*C$Bg#*$#A#DbBi.#/* 6T*8B8 9*9>< 8<*998 8=*T;>
3EA$#B/#*0?R*-*g#A$#B/#*0MR*+CC#$*Ac$$#EC*$#A#DbBi.#/* ;;8 <*=9: ?6*B<B ?6*B<>
3EA$#B/#*0MR*-*g#A$#B/#*0?R*C$Bg#*"BhBi.#/* ;*>>< <66 ?6*69< ?:*TT>
3EA$#B/#*0MR*-*g#A$#B/#*0?R*Ac$$#EC*.DBiD..DCD#/* ?<8*=:> ?6B*;:> ?<6*B8= ?6>*<:B
+IJK!/01O!/314!;KI9:SJ!89!O13f89:!;I587I0! g!dcc *)d b!CbC c!*bd
*
+IJK!/01O!/314!15S3I789:!I;78<878SJ! EC!*)C Ed!Egb )C!CaE )d!Cab
*
+IJK!/01O!/314!89<SJ789:!I;78<878SJ!
3Eb#/Ca#EC*DE*DECBE)Di.#*B//#C/* ?66*;8> ?6=*;;= ?<>*6;9 ?<;*6:6
3Eb#/Ca#EC*DE*CBE)Di.#*B//#C/* ?69: ?<*6;T ?8:6 ?<*98<
3Eb#/Ca#EC*DE*IDEBEADB.*B//#C/* ?99 86< 6<6 >88
3Eb#/Ca#EC*DE*/ci/DgDB$D#/* ? ?<*9<6 ? ?<*9<6
+IJK!/01O!/314!89<SJ789:!I;78<878SJ! hCE!ECC hCc!dcc hE)!**c hg*!EcC
*
+IJK!/01O!/314!/89I9;89:!I;78<878SJ!
m#k*/CB$#*D//c#* ? = ? =
e#"Bha#EC*+I*.+BE/* ?6B*BBB ?<*>BB ?6<*>BB ?>*BBB
e#"Bha#EC*+I*.#B/DE)*.DBiD..DCD#/* ?<*:B9 ?6*T9; ?=*99; ?8*=>8
@DbDg#Eg*"BDg* ?68*>T> ?68*>>= ?68*>T> ?68*>>=
+IJK!/01O!/314!/89I9;89:!I;78<878SJ! hEd!EaE hCa!a*C hgC!c)g hEE!CCg
*
+KIJ!/01O!/13!7KS!5S381A! hCa!CgC hCC!ECC hd!gEc hCCd
nc$$#EAh*C$BE/.BCD+E*gDII#$#EA#/*I+$*AB/C* <*6T6 ?6*B:T ?8*9;8 <*TT;
nB/C*BEg*AB/C*#ocDbB.#EC*BC*CC#*i#)DEEDE)*+I*CC#*"#$D+g* )C!CaC )*!)dc *d!)Eg gc!a*C
+IJK!I9A!;IJK!S?@8<I0S97!I7!7KS!S9A!1/!7KS!5S381A! gd!gCC *E!Ecg gd!gCC *E!Ecg

!

i53hM@9! MI9hM@9!



Financial Tables 

 15  

 

 

! ! ! ! ! !

!"#AB!&&&D E)!*&*)! E+!*&*)! EI!*&*+! E*!*&*+! E)!*&*+! E+!*&*+! EI!*&*-! E*!*&*-!
!""!# $$#%CD $%#(%) $*#$C$ +I#%C$ +$#*CD +-#D-( +*#I(% +*#%+(
!.LL01O#"P4#5"SPO7P"P87# %-#+-+ %+#C+$ %$#+%$ %+#D%% %-#(%* %+#%$* %$#--) %)#DC(
!"#$%%&'()%"*"'$") ++),-- ,..)/.0 ,.,)/-1 ,.1)1-+ ,./)+21 ,,.)0// ,,,)10/ ,,,)1,.
9S87P:7# I#D)* %#(C( I#$I* $#%)* *-( )#CI% I#)%D )#--%
34RST8%")%"*"'$"9) ,.,).1: ,.1)/;0 ,.-),02 ,,.):1; ,.+);+; ,,-)-.2 ,,:)+:/ ,,2),11#
;7<S=71S7:# ))#)D) )*#C%+ )I#C$- ))#(C$ ID#CCC )C#)(+ )%#I-( )-#+)$
>O?71#SP8057# +%) -*) +I( +(% +)$ $D% %$D DI)
<4S8=)&'#4>") ,:-)/,1 ,-1)::, ,:0):++ ,-:);21 ,:+)++; ,2.)+.- ,-+);,; ,2.)0.,#
!"<7:#7@L7P:7:# AI+#)+I AI-#+I$ AI$#-+D AI-#C(D AI+#DCC AIC#(I- AI*#$DI AI*#C%-
>O?71#80:O:# A)*#-(( A$)#-%D A)D#CCD A$)#DC- A$I#+-% A$+#$)* A$(#+(D A$I#C($
B71:0PP7<#80:O:# A%-#$(+ AC)#$ID AC+#)($ AC)#+%D A%-#+-% ACC#CI* AC$#%CC ACI#*%I
C"LSO"<Sa74#47=7<0L57PO#80:O:# I$#+$+ IC#(-) I$#--I I$#-IC I+#*)I I$#I$C I)#DI) II#)D*

K/012!/3Q510ST8!Q93QT:Q:! ;<+!=I& ;I&)!*+< ;I&)!<>I ;I&?!=)= ;<?!&=> ;II-!<*+ ;I&<!-=+ ;III!&)&
A@AKBC! *<!*&= )*!<?) *I!)I< *-!II& )*!<*< *+!<?< )&!I-* *<!+?I
)?) :-@1? :2@:? ,;@.? ,/@+? :0@-? ,;@;? :,@1? :,@.?

bO75:#"cc78OSPd#805L"1"eS<SOf# AI#+%- A A A A%#(%I A+#C($ A*#)-( AI(#)+D
;7L178S"OS0Pg"501OSa"OS0P# AI%#I-$ AI-#C)) AI%#*%- AIC#I*D AIC#)-D AIC#%DD AIC#$DI AIC#-*+
A@AK! II!->> I?!*-I +!+-+ ?!<*I <!=I& *!-?? +!-II I!=)>
?) +@2? ,:@;? -@1? 1@.? ;@2? ,@/? -@:? ,@:?
)



Financial Tables 

 16  

 

 

 

 

  

!"
!#"
!$"
!%"
!&"
!'"
!("

)# )$ )% )&

!"#$%&$

$"$# $"$$ $"$% $"$& $"$'

!"
!#
!$"
!$#
!%"
!%#
!&"
!&#
!'"
!'#
!#"
!##

($ (% (& ('

!""!

!"
!#"
!$"
!%"
!&"
!'"
!("
!)"

*# *$ *% *&

!"##$%&'('
)*+,&-,*,.-

!"

!#"

!$"

!%"

!&"

!'"

(# ($ (% (&

!"#$%"&D



Financial Tables 

 17  

The Group's segments are divided according to which customer groups they target. The segments are divided into SE Public, DK 
Public, Private and Other and reflect the Group's internal reporting and follow-up of Group management. 

The SE Public and DK Public segments find their customers in Sweden's and Denmark's public sectors. Segment Private collects the 
Group's offers that are aimed at customers outside the public sector and are not bound to any particular geographic market. Segment 
Other includes the Group's older products that are not included in any of the other segments and the Group's overhead costs. 

In the Group's follow-up on the segments, the intercompany invoicing (revenues and costs) is presented as a net because of the 
substantial invoicing within the segments related to royalties to IP owning entities. The line Intercompany net includes de intercompany 
revenues and costs netted out to reflect a more accurate view of the segments.  
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Pledged assets referred to shares in subsidiaries as security for loans. The pledged assets in the Group were the 
same as disclosed for the Parent Company. 
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Formpipe uses alternative key figures, also called APM (Alternative Performance Measures). Formpipe’s APM’s are calculated from the 
financial reports, which are prepared in accordance with applicable rules for financial reporting, where prepared figures are altered by 
adding or subtracting amounts from the presented numbers. Below the alternative performance measures, that Formpipe uses in 
published reports, are defined and described 

Software revenue 
The total of license revenue, revenue from SAAS and revenue 
from support and maintenance contracts. 

Recurring revenue 
Revenue of an annually recurring nature such as support and 
maintenance revenue and revenue from SAAS services 
regarding license agreements.  

Annual recurring revenue (ARR) 
Annual recurring revenue from all contracted agreements at 
the end of the period. Won contracts not yet generating 
revenue is included. Churned contracts still generating revenue 
is not included. 

ARR IN 
Initial value for the period’s Annual recurring revenue. ARR 
won during the period is included in ARR IN.  

Annual Contract Value (ACV) 
Annual recurring revenue of the period’s won (ACV +) and lost 
(ACV -) contracts (net). 

ARR OUT  
Closing value of the period’s Annual recurring revenue, 
provided that all new/lost contracts (ACV) of the period have 
begun/ceased to be recognized. 

FX effect 
Revaluation of ARR IN to the closing balance exchange rates.  

Fixed operating expenses 
Other costs and personnel costs. 

Operating expenses 
Sales costs, other costs, personnel costs, capitalized 
development and depreciation.  

EBITDA 
Earnings before depreciation, amortization, acquisition-related 
costs and other items affecting comparability.  

EBITDA-adj. 
EBITDA exclusive capitalized work for own account. 

Items affecting comparability 
The item must be of a material nature to be reported 
separately and considered undesirable from the regular core 
operations and complicate the comparison. For example, 
acquisition-related items, restructuring-related items and write-
downs. 

EBIT 
Operating profit/loss. 

EBIT-adj. 
Operating profit/loss excluding items affecting comparability.  

Operating margin before depreciation and amortization 
(EBITDA margin) 
Earnings before depreciation, amortization, acquisition-related 
costs and other items affecting comparability as a percentage 
of net sales. 

Operating margin before depreciation and amortization 
(EBITDA-adj. margin) 
Earnings before capitalized work for own account, 
depreciation, amortization, acquisition-related costs and other 
items affecting comparability as a percentage of net sales. 

Operating margin (EBIT margin) 
Operating profit/loss as a percentage of net sales. 

Adjusted operating margin (EBIT-adj. margin) 
Operating profit/loss excluding items affecting comparability, as 
a percentage of net sales. 

Profit margin 
Net profit/loss after tax as a percentage of sales at the end of 
the period.  

Earnings per share - before dilution 
Net profit/loss after tax divided by the average number of 
shares during the period. 

Earnings per share - after dilution 
Net proft/loss after tax adjusted for dilution effects divided by 
the average number of shares after dilution during the period. 

Equity per share 
Equity at the end of the period divided by the number of shares 
at the end of the period. 

Return on equity 
Profit/loss after tax as a percentage of average equity. 

Return on working capital 
Operating profit/loss as a percentage of average working 
capital (balance sheet total less non-interest bearing liabilities 
and cash and bank balances). 

Free cash flow 
Cash flow from operating activities minus cash flow from 
investing activities excluding acquisitions. 

Net interest-bearing debt 
Interest bearing debts minus cash and cash equivalents. 

Equity ratio 
Equity as a percentage of the balance sheet total.  



 

  

 

Ordering financial information 
 
Financial information and other related corporate information 
is published on www.formpipe.se 
Information may also be ordered from: 
Formpipe, Box 23131, SE-104 35 Stockholm 
and on info.se@formpipe.com  
 
Contact person for investor relations 
CFO Joakim Alfredson 
joakim.alfredson@formpipe.com 
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