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IMPORTANT INFORMATION 

General 

The Qt Company Ltd, a wholly owned subsidiary of Qt Group Plc (“Qt Group”), with business identity code 2637805-2 and domiciled 
in Espoo, Finland, (“The Qt Company”), has made a cash offer for all shares in I.A.R. Systems Group AB (publ) (a Swedish public 

limited liability company, with registration number 556400-7200) (“IAR” or the “Company”) in accordance with the conditions set out 

in this offer document (the “Offer”).  

 

The Offer, as well as the agreements entered into between The Qt Company and the shareholders of IAR for the purpose of the Offer, 
shall be governed by and interpreted in accordance with Swedish law. Any dispute regarding the Offer or such agreements, or which 

arises in connection therewith, shall be settled exclusively by Swedish courts, and the District Court of Stockholm (Sw. Stockholms 

tingsrätt) shall be the court of first instance. 

 

The Swedish Stock Market Self-Regulation Committee’s Takeover rules for Nasdaq Stockholm and Nordic Growth Market NGM (the 
“Takeover Rules”) and the Swedish Securities Council’s (Sw. Aktiemarknadsnämnden) rulings and statements on the interpretation and 

application of the Takeover Rules are applicable to the Offer. The Qt Company has, in accordance with the Swedish Takeover Act (Sw. 

lag (2006:451) om offentliga uppköpserbjudanden på aktiemarknaden), on 3 July 2025 contractually undertaken, in writing, to Nasdaq 
Stockholm AB (“Nasdaq Stockholm”) to comply with the Takeover Rules and to submit to any sanctions that can be imposed on The Qt 

Company by Nasdaq Stockholm in the event of a breach of the Takeover Rules. The Qt Company has on 4 July 2025 informed the 

Swedish Financial Supervisory Authority (Sw. Finansinspektionen) (the “SFSA”) about the Offer and the above-mentioned undertaking 

to Nasdaq Stockholm.  

 

A Swedish language version of this offer document has been approved and registered by the SFSA in accordance with the regulations in 

Chapter 2 of the Swedish Takeover Act and Chapter 2 a of the Swedish Financial Instruments Trading Act (Sw. lagen (1991:980) om 

handel med finansiella instrument) (the “Swedish Offer Document”). The approval of the Swedish Offer Document and the registration 
with the SFSA do not imply that the SFSA guarantees that the factual information provided in the Swedish Offer Document is correct or 

complete. In the event of any discrepancy in content between the Swedish Offer Document and this English translation, the Swedish 

Offer Document shall prevail. 

 

The information in this offer document is considered to be accurate, although not complete, only as of the day of the offer document. It is 
not implied that the information has been or will be accurate at any other time. Except as required by the Takeover Rules or applicable 

law or regulation, The Qt Company expressly disclaims any obligation or undertaking to publicly announce updates, revisions or 

amendments regarding the offer document. The information in the offer document is provided solely with respect to the Offer and is not 

permitted to be used for any other purpose. 

 

The Qt Company does not guarantee that the information included herein with respect to IAR is accurate or complete and does not take 

any responsibility for such information being accurate or complete, other than what may follow from applicable law or regulations. 

Except where this is expressly stated in the offer document, no information in the offer document has been reviewed or audited by IAR’s 

auditor. 

 

Nordea Bank Abp (“Nordea”) and Stifel Nicolaus Europe Limited (“Stifel”) are financial advisors to The Qt Company and no one else, 

in connection with the Offer. Nordea and Stifel are not responsible to anyone other than The Qt Company for advice in connection with 

the Offer, nor is Nordea and Stifel responsible for providing the protections afforded to clients of Nordea and Stifel to any other person in 
relation to such Offer. The information contained in the offer document has been provided by The Qt Company and, as regards such parts 

that relate to the Company, derives from IAR’s publicly available information. The information in this offer document has not been 

verified independently by Nordea or Stifel and does not constitute any recommendation from Nordea or Stifel to the recipients or to any 
other person. None of Nordea and Stifel, or any of their affiliates, or their or any of their affiliates’ respective employees, board members, 

officers, vendors, advisors, members, successors, representatives or agents, provides any guarantee, explicitly or implicitly, when it 

comes to the correctness or completeness of the information in this offer document, and each of them disclaims all liability (including 

direct, indirect, consequential damages or any other loss) as a result of such information. 

 

The figures reported in the offer document have been rounded as appropriate. This means that some tables may not add up correctly. All 

information in the offer document regarding shareholdings in IAR is based on 12,739,297 shares in IAR, which excludes 320,994 shares 

of class B and 308,042 shares of class C held in treasury by IAR, unless stated otherwise. 

  

Forward-looking statements 

Statements in the offer document relating to future status or circumstances, including statements regarding future performance, growth 

and other trend projections and their underlying assumptions, statements regarding plans, objectives, intentions and expectations with 

respect to future financial results, events, operations, services, product development and potential and other effects of the Offer, are 

forward-looking statements. These statements may generally, but not always, be identified by the use of words such as “anticipates”, 

“intends”, “expects”, “believes”, “estimates”, “plans”, “will be” or similar expressions. By their nature, forward-looking statements 

involve risk and uncertainty because they relate to events and depend on circumstances that will occur in the future. Actual results and 
developments may differ materially from those expressed in, or implied or projected by these forward-looking statements due to many 

factors, many of which are outside the control of The Qt Company. Forward-looking statements appear in a number of places throughout 

this offer document and the information incorporated by reference into this offer document and may include statements regarding the 
intentions, beliefs or current expectations of The Qt Company or IAR concerning, amongst other things: (i) future capital expenditures, 

expenses, revenues, earnings, synergies, economic performance, indebtedness, financial condition, dividend policy, losses and future 

prospects; (ii) business and management strategies, the expansion and growth of The Qt Company’s or IAR’s business operations and 
potential synergies resulting from the Offer; and (iii) the effects of government regulation and industry changes on the business of The Qt 

Company or IAR. 

 



 
 

 

Any forward-looking statements made herein speak only as of the date on which they are announced. Except as required by the Takeover 

Rules or applicable law or regulations, The Qt Company expressly disclaims any obligation or undertaking to publicly announce updates 

or revisions to any forward-looking statements contained in the offer document to reflect any change in expectations with regard thereto 
or any change in events, conditions or circumstances on which any such statement is based. The reader should, however, consult any 

additional disclosures that The Qt Company or IAR have made or may make. 

 

Offer restrictions 

The offer document is not an offer, whether directly or indirectly, in Australia, Canada, Hong Kong, New Zealand, Japan, Singapore, 

South Africa, South Korea, Russia, Belarus or in any other jurisdictions where such offer pursuant to legislation and regulations in such 
relevant jurisdictions would be prohibited by applicable law (the “Restricted Jurisdiction”). Shareholders not resident in Sweden who 

wish to accept the Offer must make inquiries concerning applicable legislation and possible tax consequences. Shareholders should refer 

to the offer restrictions included in the section “Offer restrictions” on pages 59–60. The Offer, the information and documents contained 
in this offer document are not being made and have not been approved by an authorized person for the purposes of section 21 of the UK 

Financial Services and Markets Act 2000 (the “FSMA”). Accordingly, the information and documents contained in this offer document 

are not being distributed to, and must not be passed on to, the general public in the United Kingdom, unless an exemption applies. The 
communication of the information and documents contained in this offer document is exempt from the restriction on financial promotions 

under section 21 of the FSMA on the basis that it is a communication by or on behalf of a body corporate which relates to a transaction to 

acquire day to day control of the affairs of a body corporate; or to acquire 50 per cent or more of the voting shares in a body corporate, 

within article 62 of the UK Financial Services and Markets Act 2000 (Financial Promotion) Order 2005.  

 

Important notice to shareholders in the United States of America  

Shareholders in the United States of America should also refer to the section “Important notice to shareholders in the United States of 

America” on pages 61–62.  
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1 The Qt Company reserves the right to extend the acceptance period, one or several times, as well as to postpone the time for 

settlement. If all relevant clearances, approvals and decisions are received in such time that the acceptance period can be closed 

before 25 September 2025, The Qt Company may announce an earlier end date of the acceptance period, provided that such 

announcement can be made not less than two weeks prior to the new date of expiry of the acceptance period. Please see 

“Acceptance period and right to extend or shorten the Offer” below.  

The Offer in brief   

The Offer Price: SEK 180 in cash for each share in IAR 

The acceptance period:1 18 August – 25 September 2025 

Expected settlement date: 2 October 2025 
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The Offer to the shareholders of IAR  
 

INTRODUCTION 

On 4 July 2025, The Qt Company Ltd, a wholly 

owned subsidiary of Qt Group Plc (“Qt 

Group”), with business identity code  

2637805-2 (“The Qt Company”), announced a 

public offer to the shareholders of I.A.R. 

Systems Group AB (publ), Reg. No.  

556400-7200 (“IAR” or the “Company”) to 

tender all their shares2 in IAR at a price of 

SEK 180 in cash per share (the “Offer”). The 

shares of class B in IAR are admitted to trading 

on Nasdaq Stockholm, Mid Cap, under the 

ticker IAR B. 

 

CONSIDERATION 

The Qt Company offers SEK 180 in cash per 

share in IAR (the “Offer Price”). The Offer 

comprises all issued and outstanding shares in 

IAR, corresponding to 12,739,297 shares3 in 

total as of the date of this offer document. 

Should IAR, prior to settlement of the Offer, 

distribute dividends or in any other way 

distribute or transfer value to its shareholders, 

the Offer Price will be reduced accordingly.  

No commission will be charged in connection 

with settlement of the Offer. 

The Offer does not include any restricted stock 

units or stock options granted by IAR to its 

employees under any incentive program 

implemented by IAR. The Qt Company intends 

to procure reasonable treatment for participants 

in such programs in connection with the Offer.  

A shareholder who wishes to accept the Offer 

but does not wish to wait for settlement may 

seek to sell its shares in the market. The Qt 

Company may acquire, or enter into agreements 

to acquire, shares in IAR (or any securities that 

are convertible into, exchangeable for or 

exercisable for such shares) outside the Offer, 

but in any event, at a price per share not higher 

 
 

2 Excluding 320,994 shares of class B and 308,042 shares 

of class C held in treasury by IAR. 
3 Excluding 320,994 shares of class B and 308,042 shares 

of class C held in treasury by IAR. 
4 Source for IAR’s share prices: Nasdaq Stockholm. 

than the Offer Price. Any purchases made will 

be in accordance with Swedish law and the 

Swedish Stock Market Self-Regulation 

Committee’s Takeover rules for Nasdaq 

Stockholm and Nordic Growth Market NGM 

(the “Takeover Rules”) and will be disclosed 

in accordance with applicable rules. 

 

PREMIUM 

The Offer Price of SEK 180 per share represents 

a premium of4: 

• approximately 66.4 per cent compared 

to the closing price of SEK 108.2 of 

IAR’s share on Nasdaq Stockholm on 

3 July 2025, which was the last trading 

day prior to the announcement of the 

Offer; 

• approximately 63.6 per cent compared 

to the volume-weighted average trading 

price of SEK 110.1 of IAR’s share on 

Nasdaq Stockholm during the last three 

months prior to the announcement of 

the Offer; and 

• approximately 50.8 per cent compared 

to the volume-weighted average trading 

price of SEK 119.4 of IAR’s share on 

Nasdaq Stockholm during the last six 

months prior to the announcement of 

the Offer. 

TOTAL VALUE OF THE OFFER 

The Offer values IAR at approximately 

SEK 2,293 million, based on all 12,739,297 

outstanding shares5 in IAR. 

 

FINANCING OF THE OFFER 

The Offer is not subject to any financing 

conditions. The cash consideration payable in 

respect of the Offer is financed in full by a 

combination of The Qt Company's own funds 

5 Excluding 320,994 shares of class B and 308,042 shares 

of class C held in treasury by IAR. 
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and committed debt financing to be provided by 

Nordea Bank Abp (“Nordea”) on terms which 

are customary for the financing of public offers 

on the Swedish market. 

 

MANAGEMENT AND EMPLOYEES 

The Qt Company and Qt Group recognize the 

accomplishments by the management and 

employees of IAR and aims to establish an 

organization that capitalizes on the combined 

expertise and resources, building on the 

strengths of both companies. The Qt Company 

and Qt Group have not planned any changes 

regarding the respective operations, 

management, or employees (including 

employment terms and conditions) of IAR and 

The Qt Company as a result of the Offer or for 

the locations where IAR and The Qt Company 

operate, respectively. Any decisions on 

integration will be based on a thorough 

assessment in conjunction with IAR, that can be 

initiated after potential completion of the Offer.  

 

ACCEPTANCE LEVEL IN THE OFFER  

Completion of the Offer is conditional upon, 

inter alia, the Offer being accepted to such 

extent that The Qt Company becomes the owner 

of shares in IAR representing more than 

90 per cent of the total number of shares in IAR 

(on a fully diluted basis)6. The Qt Company 

reserves the right to waive the condition to 

complete the Offer at a lower level of 

acceptance. For further information, see the 

section “Terms and conditions – Condition for 

completion of the Offer”. 

 

RECOMMENDATION FROM THE 

BOARD OF DIRECTORS OF IAR  

The Offer is unanimously recommended by the 

Board of Directors of IAR.  

Reference is made to a press release from the 

Board of Directors published on July 4, 2025. 

The recommendation can be found in its 

entirety further below in the offer document on 

pages 6–9. 

 

 
 

6 Excluding 320,994 shares of class B and 308,042 shares 

of class C held in treasury by IAR. 

THE QT COMPANY’S SHAREHOLDING 

IN IAR 

Neither The Qt Company nor any closely 

related party to The Qt Company own any 

shares or other financial instruments in IAR that 

give financial exposure to IAR’s Shares, nor has 

The Qt Company or any closely related party to 

The Qt Company acquired or agreed to acquire 

any IAR’s shares or any financial instrument 

that give financial exposure to IAR’s shares 

during the six months preceding the 

announcement of the Offer. 

The Qt Company may acquire, or enter into 

agreements to acquire, Shares in IAR (or any 

securities that are convertible into, 

exchangeable for or exercisable for such shares) 

outside the Offer, but in any event, at a price per 

share not more than the Offer Price. Any 

purchases made or agreed will be in accordance 

with Swedish law and the Takeover Rules and 

will be disclosed in accordance with applicable 

rules. 

 

IRREVOCABLES AND SHAREHOLDER 

SUPPORT 

IAR's shareholders, ALCUR Fonder, Andra 

AP-fonden, and Tredje AP-fonden, have 

undertaken to accept the Offer and thus to 

tender 1,362,548, 1,295,415 and 630,000 IAR 

shares, respectively, in the Offer, representing 

in aggregate approximately 25.8 per cent of the 

outstanding shares in IAR. The undertakings 

will terminate if the Offer has not been declared 

unconditional on or before 31 December 2025. 

The undertakings will also terminate if (i) a 

competing offer is announced exceeding the 

Offer Price per share by 10 per cent and (ii) The 

Qt Company does not, within five business days 

of announcement, match such competing offer.  

IAR's shareholders, Fjärde AP-fonden, Aktia 

Nordic Small Cap Fund, and Aktia Nordic 

Micro Cap Fund, who in total hold 1,390,279 

shares in IAR, corresponding to approximately 

10.9 per cent of the outstanding shares, have 

confirmed their support for and are intending to 

accept the Offer. 
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DUE DILIGENCE IN CONNECTION 

WITH THE OFFER 

The Qt Company has, in connection with the 

preparations of the Offer, conducted a 

customary due diligence review of IAR. IAR 

has confirmed that The Qt Company has not 

been provided with any inside information 

regarding IAR in connection with the due 

diligence review. 

 

APPROVALS FROM AUTHORITIES 

The completion of the Offer is conditional upon, 

inter alia, the receipt of all regulatory, 

governmental or similar clearances, approvals 

and decisions that are necessary for the Offer 

and the acquisition of IAR. The Qt Company 

has filed the transaction with the Inspectorate of 

Strategic Products in Sweden, the Investment 

Security Unit in the United Kingdom, and the 

Bureau of Foreign Investment Control in France 

for FDI approvals. Clearance by the 

Inspectorate of Strategic Products in Sweden 

has been received, and clearance by the 

Investment Security Unit in the United 

Kingdom, and the Bureau of Foreign 

Investment Control in France and any other 

relevant authorities is expected to have been 

received by the end of the acceptance period for 

the Offer.  

 

GOVERNING LAW AND DISPUTES 

The Offer and the agreements entered into 

between The Qt Company and IAR’s 

shareholders in relation to the Offer, shall be 

governed by and be interpreted in accordance 

with Swedish law. Disputes concerning, or 

arising in connection with the Offer, shall be 

settled exclusively by Swedish courts, with the 

Stockholm District Court as first instance. 

The Takeover Rules and the Swedish Securities 

Council’s (Sw. Aktiemarknadsnämnden) 

rulings and statements on the interpretation and 

application of the Takeover Rules are applicable 

to the Offer. The Qt Company has, in 

accordance with the Swedish Takeover Act 

(Sw. lag (2006:451) om offentliga 

uppköpserbjudanden på aktiemarknaden), on 3 

July 2025, undertaken, in writing, to Nasdaq 

Stockholm to comply with the Takeover Rules 

and to submit to any sanctions that can be 

imposed on The Qt Company by Nasdaq 

Stockholm in the event of a breach of the 

Takeover Rules. 

 

ADVISORS 

The Qt Company has appointed Nordea as lead 

financial advisor and Stifel Nicolaus Europe 

Limited (“Stifel”) as financial advisor and 

Krogerus Attorneys Ltd, Advokatfirman Vinge 

and Freshfields LLP are acting as legal advisors 

in connection with the Offer.  
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Background and reasons for the Offer 
 

Qt Group has followed IAR's strategic and operational development closely over a period of time. Qt 

Group has a comprehensive product offering addressing each step of the product development process 

and a clear strategy to enhance its position as a multi-product company. To join forces with IAR, with 

its strength in embedded development solutions, the combined company would be able to provide a 

comprehensive, one-stop shop solution, unlocking significant value for both companies. 

 

Complementary product portfolios expanding total addressable market: The product portfolios of 

Qt Group and IAR are complementary, where Qt Group has deep expertise in product development of 

mobile and desktop applications and embedded devices through every stage of the process, from user 

interface design to software development, quality assurance and deployment, whereas IAR has strong 

capabilities in embedded development solutions. Furthermore, IAR's commercial compiler offering 

would enable Qt Group to enter the sizable broader MCU (microprocessor) market, which is driven by, 

among other things, functional safety requirements. A combination would add value to IAR's current 

customer base through extension of offering to Qt Group's Software Quality Solutions, especially on the 

functional safety area. 

A combination would enable Qt Group and IAR to jointly provide a comprehensive, one-stop shop 

solution, fully in line with Qt Group's strategy to enhance its position as a multi-product company. This 

would also result in more convenient purchasing processes and increased developer productivity. 

 

Strengthened global reach and closer customer engagement: IAR and Qt Group maintain a strong 

international footprint with a presence across cities worldwide. By joining forces across sales and 

customer success functions, the joint company could establish a stronger market presence in current 

markets – positioned to serve global customers with local customer experiences. Together, the 

companies would enable a comprehensive offering in the embedded systems market towards shared 

MCU customers. This would enable closer engagement and cooperation with customers earlier in their 

decision-making processes, thus improving lead times for Qt Group's solutions. 

 

Support SaaS transition and subscription revenue shift: IAR has initiated a shift towards a 

subscription-based model, to allow customers seamless access to IAR's full product portfolio and service 

suite. Qt Group believes it can support and facilitate this transition, leveraging its experience from 

subscription-based models to drive long-term growth and customer value. 

 

For further information, please refer to the information in this offer document, which has been prepared 

by the Board of Directors of The Qt Company in connection with the Offer. The description of IAR on 

page 15 in the offer document has been reviewed by the Board of Directors of IAR. The Board of 

Directors of The Qt Company confirms that, to the best of its knowledge, the information in this offer 

document regarding The Qt Company corresponds to the actual conditions. 

15 August 2025 

The Qt Company Ltd 

The Board of Directors  
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Recommendation from the Board of Directors of IAR  
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Terms and conditions  
 

CONSIDERATION 

The Qt Company offers SEK 180 in cash per 

IAR’s share. The Offer comprises all issued and 

outstanding shares in IAR, corresponding to 

12,739,297 shares7 in total as of the date of this 

offer document. 

Should IAR, prior to the settlement of the Offer, 

distribute dividends or in any other way 

distribute or transfer value to its shareholders, 

the Offer Price will be reduced accordingly.  

The Offer values IAR at approximately SEK 

2,293 million, based on all 12,739,297 

outstanding shares8 in IAR. 

No commission will be charged in connection 

with the settlement of the Offer. 

The Offer does not include any restricted stock 

units or stock options granted by IAR to its 

employees under any incentive program 

implemented by IAR. The Qt Company intends 

to procure reasonable treatment for participants 

in such programs in connection with the Offer. 

A shareholder who wishes to accept the Offer 

but does not wish to wait for settlement may 

seek to sell its shares in the market. The Qt 

Company may acquire, or enter into agreements 

to acquire, shares in IAR (or any securities that 

are convertible into, exchangeable for or 

exercisable for such shares) outside the Offer, 

but in any event, at a price per share not higher 

than the Offer Price. Any purchases made will 

be in accordance with Swedish law and the 

Takeover Rules and will be disclosed in 

accordance with applicable rules. 

 

CONDITION FOR COMPLETION OF 

THE OFFER 

Completion of the Offer is conditional upon: 

(i) the Offer being accepted to such an 

extent that The Qt Company becomes 

the owner of shares in IAR representing 

more than 90 per cent of the total 

 
 

7 Excluding 320,994 shares of class B and 308,042 shares 

of class C held in treasury by IAR. 
8 Excluding 320,994 shares of class B and 308,042 shares 

of class C held in treasury by IAR. 

number of shares in IAR on a fully 

diluted basis9; 

(ii) the receipt of all regulatory, 

governmental or similar clearances, 

approvals and decisions that are 

necessary for the Offer and the 

acquisition of IAR, including from 

authorities charged with the screening 

of foreign direct investments (FDI), in 

each case on terms which, in The Qt 

Company’s opinion, are acceptable;  

(iii) no circumstances having occurred 

which have a material adverse effect or 

could reasonably be expected to have a 

material adverse effect on IAR's 

financial position, prospects or 

operations, including IAR's sales, 

results, liquidity, equity ratio, equity or 

assets;  

(iv) neither the Offer nor the acquisition of 

IAR being rendered wholly or partially 

impossible or significantly impeded as 

a result of legislation or other 

regulation, any decision of a court or 

public authority, or any similar 

circumstance; 

(v) IAR not taking any action that is likely 

to impair the prerequisites for making 

or completing the Offer; 

(vi) no information made public by IAR or 

disclosed by IAR to The Qt Company 

being materially inaccurate, incomplete 

or misleading, and IAR having made 

public all information which should 

have been made public by IAR; and  

(vii) no other party announcing an offer to 

acquire shares in IAR on terms more 

favourable to the shareholders of IAR 

than the Offer. 

The Qt Company reserves the right to withdraw 

the Offer in the event that it becomes clear that 

any of the above conditions is not satisfied or 

cannot be satisfied. However, with regard to 

conditions (ii)–(vii) above, the Offer may only 

9 Excluding 320,994 shares of class B and 308,042 shares 

of class C held in treasury by IAR. 
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be withdrawn where the non-satisfaction of 

such condition is of material importance to The 

Qt Company’s acquisition of IAR or if 

otherwise approved by the Swedish Securities 

Council (Sw. Aktiemarknadsnämnden). 

The Qt Company reserves the right to waive, in 

whole or in part, one or more of the conditions 

above, including, with respect to condition (i) 

above, to complete the Offer at a lower level of 

acceptance. 

 

ACCEPTANCE  

Shareholders in IAR whose shares are directly 

registered with Euroclear Sweden AB 

(“Euroclear”) who wish to accept the Offer 

must, during the period from 18 August 2025 up 

to and including 25 September 2025, at 15:00 

CEST, sign and submit a duly completed 

acceptance form to Nordea Bank Abp, filial i 

Sverige (the “Settlement Agent”) by mail to: 

 

Nordea Bank Abp, filial i Sverige 

Issuer Services L850 

SE-105 71 Stockholm 

Sweden 

 

The acceptance form must be sent either by 

email to the email address 

issuerservices.se@nordea.com or by mail, 

preferably in the enclosed pre-paid envelope, in 

ample time before the last day of the acceptance 

period so that it may be received by the 

Settlement Agent no later than 15:00 CEST on 

25 September 2025.  

The securities account (Sw. värdepapperskonto 

(VP-konto)) and the current number of shares 

held in IAR as of 15 August 2025 are pre-

printed on the acceptance form, which has been 

sent out together with a pre-paid reply envelope 

to shareholders in IAR who are directly 

registered with Euroclear. Shareholders should 

verify that the pre-printed information on the 

acceptance form is correct. 

Please note that acceptance forms which are 

incomplete or incorrectly completed may be 

disregarded. 

 

Nominee-registered holdings 

Shareholders in IAR whose holdings are 

registered in the name of a nominee, i.e. a bank 

or other nominee, will not receive a pre-printed 

acceptance form. Acceptance must be made in 

accordance with instructions from the relevant 

nominee. 

 

Pledged shares  

If shares in IAR are pledged in the Euroclear 

system, both the shareholder and the pledgee 

must sign the acceptance form and confirm that 

the pledge will be terminated should the Offer 

be completed. The pledge on the relevant shares 

in IAR must accordingly be de-registered in the 

Euroclear system at the time of delivery of the 

shares to The Qt Company. 

 

OFFER DOCUMENT AND ACCEPTANCE 

FORM 

This offer document and acceptance form are 

available on the following websites: The Qt 

Company’s website (www.nordic-software-

offer.com) and via the Settlement Agent’s 

website (www.nordea.se/prospekt). The 

Swedish version of this offer document is also 

available on the Swedish Financial Supervisory 

Authority’s website (www.fi.se). 

 

ACCEPTANCE PERIOD AND RIGHT TO 

EXTEND OR SHORTEN THE OFFER 

The acceptance period for the Offer is from 

18 August 2025 to 25 September 2025.  

The Qt Company reserves the right to extend the 

acceptance period, one or several times, as well 

as to postpone the time for settlement.  

If all relevant clearances, approvals and 

decisions are received in such time that the 

acceptance period can be closed before 

25 September 2025, The Qt Company may 

announce an earlier end date of the acceptance 

period, provided that such announcement can be 

made not less than two weeks prior to the new 

date of expiry of the acceptance period. 

Notice of such extension, shortening or 

postponement will be published by The Qt 

Company by press release in accordance with 

applicable laws and regulations. 

 

CONFIRMATION OF ACCEPTANCE  

Once the Settlement Agent has received and 

registered a duly completed acceptance form, 

the shares in IAR will be transferred to a new 

blocked securities account (Sw. apportkonto) 



 

12 
 

which has been opened for each shareholder. In 

connection hereto, Euroclear will send a 

notification (“VP-notice”) showing the number 

of shares in IAR that has been removed from the 

original securities account and a VP-notice 

showing the number of shares in IAR that have 

been entered in the newly opened blocked 

securities account. 

 

SETTLEMENT  

Settlement is expected to be initiated on or 

around 2 October 2025. Settlement will be 

effected by distribution of a contract note to 

those who have accepted the Offer. If the 

holding is registered in the name of a nominee, 

settlement will be provided for by the nominee. 

The settlement amount will be paid to the yield 

account which is connected to the shareholder's 

securities account. In connection with the 

settlement, the shares in IAR will be removed 

from the blocked securities account which will 

then be terminated. No notice evidencing the 

removal from the blocked securities account 

will be sent. 

Note that, even if the shares in IAR are pledged, 

payment will be made to the yield account or in 

accordance with the instructions on the 

contract note. 

 

RIGHT TO WITHDRAW ACCEPTANCE  

Shareholders of IAR have the right to withdraw 

their acceptance of the Offer. To be valid, such 

withdrawal must have been received in writing 

by the Settlement Agent (address: Nordea Bank 

Abp, filial i Sverige, Issuer Services L850,  

SE-105 71 Stockholm, Sweden) before The Qt 

Company has announced that the condition for 

the Offer has been fulfilled or, if such 

announcement has not been made during the 

acceptance period, not later than 15:00 CEST on 

the last day of the acceptance period. If the 

condition for the Offer, which The Qt Company 

has reserved the right to waive, remains during 

an extension of the Offer, the right to withdraw 

an acceptance will apply in the same manner 

throughout any such extension of the Offer. 

Shareholders of IAR holding nominee-

registered shares wishing to withdraw 

acceptance shall do so in accordance with 

instructions from the nominee. 

 

COMPULSORY REDEMPTION 

PROCEEDINGS AND DELISTING 

If The Qt Company, whether in connection with 

the Offer or otherwise, acquires shares resulting 

in The Qt Company holding more than 

90 per cent of the total number of shares in IAR, 

The Qt Company intends to commence 

compulsory redemption proceedings under the 

Swedish Companies Act (Sw. aktiebolagslagen 

(2005:551)) to acquire all remaining shares in 

IAR and to promote the delisting of IAR's class 

B shares from Nasdaq Stockholm. 

 

IMPORTANT INFORMATION 

REGARDING NID AND LEI AT 

ACCEPTANCE  

NID code requirement for natural persons  

A National ID or National Client Identifier 

(“NID code”) is a global identification code for 

natural persons. According to Directive 

2014/65/EU of the European Parliament and of 

the Council, as amended (“MiFID II”), all 

investors must, as of 3 January 2018, have a 

NID code in order to execute a securities 

transaction. For natural persons who only have 

Swedish citizenship, the NID code consists of 

the designation “SE” followed by the 

individual’s personal identity number. If the 

person in question has more than one 

citizenship or is a citizen of a country other than 

Sweden, the NID code will be a different type 

of number. The NID code must be provided on 

the acceptance form if the relevant IAR 

shareholder holds other citizenship than 

Swedish. If the NID code is not provided, the 

Settlement Agent may not be able to execute the 

transaction for the natural person concerned. 

For more information on how to obtain a NID 

code, shareholders should contact their 

custodian or nominee. 

 

LEI code requirement for legal entities 

The Legal Entity Identifier (“LEI”) is a global 

identification code for legal entities. Under 

MiFID II, with effect from 3 January 2018, legal 

entities must have a LEI code in order to 

execute a securities transaction. If an active LEI 

code is missing, the Settlement Agent may not 

be able to execute the transaction. Registration 

of LEI codes can be done by any of the 

providers in the market. It is important to 
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register a LEI code well in advance as it must 

be confirmed on the acceptance form. 

 

INFORMATION ABOUT PROCESSING 

OF PERSONAL DATA  

Those who participate in the Offer will provide 

personal data to the Settlement Agent. Personal 

data provided to the Settlement Agent will be 

processed in data systems to the extent required 

to provide services and administer matters in the 

Settlement Agent. Personal data obtained from 

a party other than the customer to whom the 

processing relates may also be processed. 

Personal data may also be processed in data 

systems at companies and organizations with 

which the Settlement Agent cooperate. 

Information regarding the processing of 

personal data is provided by the Settlement 

Agent's branch offices, which also accept 

requests for correction of personal data. 

Information regarding addresses may be 

obtained by the Settlement Agent through 

automatic data runs at Euroclear. For detailed 

information about the Settlement Agent's 

handling of personal information, please refer to 

the Settlement Agent's privacy policy available 

on the Settlement Agent's website 

(www.nordea.com/en/privacy-policy). 

For administrative questions regarding the 

Offer, please contact your bank or the nominee 

registered as holder of your shares. 

 

OTHER INFORMATION  

Nordea Bank Abp, filial i Sverige acts as 

settlement agent in relation to the Offer, which 

means that it performs certain administrative 

services relating to the Offer. This does not 

mean that a person who accepts the Offer (a 

“Participant”) will be automatically regarded 

as customer of the Settlement Agent. A 

Participant will be regarded as customer only if 

the Settlement Agent has provided advice to the 

Participant or has otherwise contacted the 

Participant personally regarding the Offer. If a 

Participant is not regarded as customer, the rules 

regarding the protection of investors pursuant to 

the Swedish Securities Market Act (Sw. lagen 

(2007:528) om värdepappersmarknaden) will 

not be applicable to the acceptance. This means, 

inter alia, that neither customer categorization 

nor the appropriateness test will be performed 

with respect to the Offer. The Participant is 

therefore responsible for ensuring that it has 

sufficient experience and knowledge to 

understand the risks associated with the Offer. 

 

QUESTIONS CONCERNING THE OFFER 

For transactional technical questions regarding 

the Offer, please contact the Settlement Agent 

via email to issuerservices.se@nordea.com. 

Information is also available on The Qt 

Company’s website (www.nordic-software-

offer.com) and on the Settlement Agent’s 

website (www.nordea.se/prospekt). For 

administrative questions about the Offer, please 

contact your custodian or nominee where you 

hold your shares. 
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Information regarding The Qt Company and Qt Group 
 

Qt Group is a public limited company incorporated and existing under the laws of Finland with its shares 

listed on Nasdaq Helsinki. Qt Group is a global software company, trusted by industry leaders and over 

1.5 million developers worldwide to create applications and smart devices that users love. Qt Group 

helps its customers to increase productivity through the entire product development lifecycle: from UI 

design and software development to quality management and deployment. Qt Group's customers are in 

more than 70 different industries in over 180 countries. Qt Group employs over 800 people, and its net 

sales were approximately EUR 209.1 million in 2024. More information is available at www.qt.io. 

The Qt Company is a limited company incorporated and existing under the laws of Finland domiciled 

in Espoo, Finland and a wholly owned subsidiary of Qt Group. The Qt Company is the main operating 

company of Qt Group. The Qt Company has subsidiaries in Norway, Germany, the United Kingdom, 

France, the United States, India, China and South Korea, as well as a branch in Japan.   
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Description of IAR  
The following information is a general description of IAR. The information in this description is, unless 

otherwise stated, based on publicly available information mainly derived from IAR’s website, annual 

report for the financial year 2024 and the interim report for the financial period 1 January–30 June 2025. 

The information in this description has been reviewed by the Board of Directors of IAR (see the section 

titled “Statement from the Board of Directors of IAR” on page 56). 

IAR was established in 1983 and is headquartered in Uppsala, Sweden, with a global presence of sales 

and support offices strategically located across the world. IAR is listed on Nasdaq Stockholm, Mid Cap 

(ticker: IAR B).  

IAR offers a comprehensive suite of software tools and services designed to support the development 

of embedded systems throughout the product lifecycle. IAR’s core offering centres around solutions to 

support the development of embedded applications across various industries including automotive, 

industrial automation, IoT, MedTech, military, and public safety. The software suite is widely used for 

programming microcontrollers (MCUs) and microprocessors (MPUs), enabling developers to create 

reliable, high-quality code for a variety of devices, which provides support for a broad coverage of 

architectures and a strong independent position in the industry.  

In addition to development tools, IAR offers embedded security solutions that help customers protect 

intellectual property, ensure device authenticity, and comply with increasingly complex security and 

safety regulations.  

IAR’s business model is transitioning from traditional perpetual licenses to an all-inclusive, cloud-based 

subscription model, providing customers with greater flexibility, access to the full product portfolio, and 

enhanced support for modern, continuous integration workflows. The tools support 15,000 devices from 

over 70 semiconductor partners. 

The customer base is global, with primary markets in North America, Europe, and Asia, and includes 

over 4,500 customers and more than 30,000 developers. 

More information is available at www.iar.com. 
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IAR’s financial information in summary 
 

The information below regarding IAR has been retrieved from the audited annual reports for the 

financial years 2024, 2023 and 2022 as well as from the interim report for the period 1 January–

30 June 2025 with comparative figures for 2024 (which has neither been revised nor reviewed by 

IAR’s auditor) unless otherwise stated.  

 

IAR’s consolidated financial statements have been prepared in accordance with the International 

Financial Reporting Standards (“IFRS”), issued by the International Accounting Standards Board 

(“IASB”), as well as the interpretations by the IFRS Interpretations Committee (“IFRIC”) as adopted 

by the European Union. In addition, Recommendation RFR 1 “Supplementary Accounting Rules for 

Groups” (Sw. Kompletterande redovisningsregler för koncerner) from the Swedish Financial Reporting 

Board (Sw. Rådet för hållbarhets- och finansiell rapportering) and the Swedish Annual Accounts Act 

(Sw. Årsredovisningslagen (1995:1554)) have been applied. The interim report for the period 1 January–

30 June 2025 for IAR has been prepared in accordance with IAS 34 (Interim Financial Reporting) and 

the Swedish Annual Accounts Act (Sw. Årsredovisningslagen (1995:1554)). 

 

IAR’s audited annual reports and the interim report for the period 1 January–30 June 2025 are available 

on IAR’s website (www.iar.com). 

 

Complete information on IAR’s financial development and financial position is available in the annual 

reports for the financial years 2024, 2023 and 2022. 

 

Figures stated in this section are rounded to million SEK whereas the calculations are performed using 

an extended set of decimals. Percentages are displayed with one decimal and are also rounded. Some 

calculations may appear to sum incorrectly due to rounding. 

 

CONSOLIDATED INCOME STATEMENT 

 
 

1 January–31 December 

 
 

2024 2023 2022 

SEK millions 
 

Audited 

 
 

   

Net sales 
 

487.2 458.1 419.9 

Other income 
 

0.1 2.7 2.9 

Capitalized work on own account 
 

49.2 36.1 50.2 

Goods for resale 
 

-13.2 -13.4 -12.8 

Other external expenses 
 

-58.1 -61.3 -58.2 

Personnel costs 
 

-290.8 -278.6 -273.0 

Depreciation of property, plant and 

equipment 

 

-5.8 -5.7 -4.8 

Depreciation of right-of-use assets 
 

-20.5 -20.7 -20.7 

Amortization of intangible assets 
 

-29.0 -30.6 -27.8 

Impairment of intangible assets 
 

- -29.4 - 

Impairment of goodwill 
 

- -261.3 - 

Operating profit/loss 
 

119.1 -204.1 75.7 

Financial income 
 

8.0 1.6 0.3 
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Financial expenses 
 

-2.7 -0.9 -2.5 

Profit/loss before tax 
 

124.4 -203.4 73.5 

Income taxes 
 

10.8 -25.6 -15.7 

Profit/loss for the year 
 

135.2 -229.0 57.8 

Profit/loss for the year attributable to: 
 

   

Owners of the Parent Company 
 

135.2 -229.0 57.8 

Comprehensive income for the year 

attributable to: 

 

   

Owners of the Parent Company 
 

136.7 -218.9 80.5 

Earnings per share calculated on profit 

for the year attributable to owners of the 

Parent Company, SEK 

 

   

– basic 
 

10.20 -16.84 4.23 

– diluted 
 

9.98 -16.84 4.20 

 

 
 

1 January–30 June 

 
 

2025 2024 

SEK millions 
 

Unaudited 

 
 

  

Net sales 
 233.5 243.0 

Other income 
 0.0 0.0 

Capitalized work on own account 
 22.7 21.1 

Goods for resale 
 -9.0 -6.0 

Other external expenses 
 -35.7 -27.6 

Personnel costs 
 -155.6 -142.8 

Depreciation of property, plant and equipment 
 -2.8 -2.9 

Depreciation of right-of-use assets 
 -10.0 -10.0 

Amortization of intangible assets 
 -13.0 -15.3 

Operating profit 
 30.1 59.5 

Financial income 
 0.9 3.9 

Financial expenses 
 -0.9 -1.6 

Profit before tax 
 30.1 61.8 

Tax 
 -8.9 23.1 

Profit for the period 
 21.1 84.9 

Comprehensive income for the period attributable to 

owners of the Parent Company 

 21.1 84.9 

Earnings per share for the period, basic, SEK 
 1.65 6.34 

Earnings per share for the period, diluted, SEK 
 1.62 6.23 
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 

 
 

1 January–31 December 

 
 

2024 2023 202210 

SEK millions 
 

Audited 

 
 

   

Profit/loss for the year 
 

135.2 -229.0 57.8 

Other comprehensive income: 
 

   

Items that may be reclassified 

subsequently to profit or loss 

 

   

Exchange differences on translation of net 

investment in foreign operations 

 

- 1.9 5.9 

Exchange differences on translation of 

foreign subsidiaries 

 

1.5 8.6 18.0 

Tax effect, items reported in 

comprehensive income 

 

- -0.4 -1.2 

Total comprehensive income for the 

year 

 

136.7 -218.9 80.5 

 

 

 
 

1 January–30 June 

 
 

2025 2024 

SEK million 
 

Unaudited 

 
 

  

Profit for the period 
 21.1 84.9 

Other comprehensive income for the period 
 

  

Items that may be reclassified subsequently to profit 

or loss: 

 

  

Translation differences 
 -5.2 1.8 

Total other comprehensive income 
 -5.2 1.8 

Comprehensive income for the period 
 15.9 86.7 

Comprehensive income for the period attributable to 

owners of the Parent Company 

 15.9 86.7 

  

 
 

10 Derived from the annual report for 2023. 
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CONSOLIDATED BALANCE SHEET 

 
 

31 December 

 
 

2024 2023 2022 

SEK millions 
 

Audited 

 
 

   

ASSETS 
 

   

Non-current assets 
 

   

Intangible assets 
 

   

Goodwill 
 

117.5 117.5 366.6 

Other intangible assets 
 

205.3 181.7 204.1 

Total intangible assets 
 

322.8 299.2 570.7 

Property, plant and equipment 
 

   

Leasehold improvements 
 

2.8 3.8 2.9 

Equipment 
 

10.4 12.1 13.9 

Right-of-use assets 
 

41.8 49.0 68.2 

Total property, plant and equipment 
 

55.0 64.9 85.0 

Financial assets 
 

   

Other non-current receivables 
 

3.3 3.2 3.7 

Total financial assets 
 

3.3 3.2 3.7 

Deferred tax assets 
 

30.7 7.4 3.2 

Total non-current assets 
 

411.8 374.7 662.6 

Current assets 
 

   

Inventories 
 

8.5 9.7 11.3 

Current receivables 
 

   

Trade receivables 
 

101.9 78.0 66.6 

Current tax assets 
 

5.1 7.7 0.3 

Other current receivables 
 

16.9 10.9 5.1 

Prepaid expenses and accrued income 
 

24.6 21.6 28.1 

Total current receivables 
 

148.5 118.2 100.1 

Cash and cash equivalents 
 

155.4 197.4 148.2 

Total current assets 
 

312.4 325.3 259.6 

TOTAL ASSETS 
 

724.2 700.0 922.2 

 
 

   

EQUITY AND LIABILITIES 
 

   

Equity 
 

   

Share capital 
 

139.7 139.7 139.7 

Other contributed capital 
 

228.1 228.1 228.1 

Translation reserves 
 

72.0 70.5 60.4 

Retained earnings including profit for the 

year 

 

22.7 -14.9 238.6 

Total equity 
 

462.5 423.4 666.8 

Non-current liabilities 
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Lease liabilities 
 

24.8 34.9 50.3 

Other non-current liabilities 
 

2.0 1.5 1.5 

Deferred tax liabilities 
 

28.4 42.6 30.3 

Total non-current liabilities 
 

55.2 79.0 82.1 

Current liabilities 
 

   

Trade payables 
 

8.2 6.9 8.4 

Lease liabilities 
 

20.1 16.8 19.0 

Current tax liabilities 
 

7.2 18.0 3.1 

Other liabilities 
 

13.1 5.8 9.6 

Deferred income 
 

131.4 126.8 115.3 

Accrued expenses 
 

26.5 23.3 17.9 

Total current liabilities 
 

206.5 197.6 173.3 

TOTAL EQUITY AND LIABILITIES 
 

724.2 700.0 922.2 

 

 

 
 

30 June 

 
 

2025 2024 

SEK millions 
 

Unaudited 

 
 

  

Assets 
 

  

Non-current assets 
 

  

Goodwill 
 117.5 117.5 

Other intangible assets 
 214.7 189.3 

Property, plant and equipment 
 11.5 14.8 

Right-of-use assets 
 31.4 44.0 

Financial assets 
 3.2 3.1 

Deferred tax assets 
 29.5 28.5 

Total non-current assets 
 407.8 397.2 

Current assets 
 

  

Inventories 
 10.6 9.3 

Other current assets 
 57.3 60.4 

Trade receivables 
 77.2 80.0 

Cash and cash equivalents 
 131.1 160.5 

Total current assets 
 276.2 310.2 

Total assets 
 683.9 707.4 

 
 

  

Equity and liabilities 
 

  

Total equity 
 435.9 440.9 

Non-current liabilities 
 

  

Lease liabilities 
 15.7 27.5 

Other non-current liabilities 
 6.8 1.7 

Deferred tax liabilities 
 32.4 24.6 
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Total non-current liabilities 
 54.9 53.8 

Current liabilities 
   

Trade payables 
 8.4 6.8 

Lease liabilities 
 14.9 19.3 

Deferred income 
 130.6 133.2 

Other current liabilities 
 39.3 53.4 

Total current liabilities 
 193.1 212.7 

Total equity and liabilities 
 683.9 707.4 

 

CONSOLIDATED CASH FLOW STATEMENT 

 
 

1 January–31 December 

 
 

2024 2023 2022 

SEK millions 
 

Audited 

     

Operating activities     

Incoming payments from customers  469.2 443.6 412.8 

Outgoing payments to suppliers and 

employees  -300.5 -287.3 -267.6 

Cash flow from operating activities 

before interest and income taxes paid  168.7 156.3 145.2 

Interest received  4.0 1.6 0.2 

Interest paid  -2.7 -2.6 -1.7 

Tax relief received  6.9 12.9 11.2 

Income taxes paid  -41.5 -24.1 -27.2 

Cash flow from operating activities  135.4 144.1 127.7 

Investing activities     

Investments in intangible assets  -51.5 -36.3 -50.2 

Investments in property, plant and 

equipment  -3.0 -5.8 -9.3 

Divestments of financial assets  0.0 0.3 - 

Cash flow from investing activities  -54.5 -41.8 -59.5 

Financing activities     

Share warrants   - - 0.1 

Share buybacks  -86.6 -9.6 - 

Dividend  -20.0 -20.5 - 

Amortization of financial liabilities  -18.8 -19.1 -39.6 

Cash flow from financing activities  -125.4 -49.2 -39.5 

Cash flow for the year  -44.5 53.1 28.7 

Cash and cash equivalents at beginning 

of year  197.4 148.2 113.4 

Exchange difference in cash and cash 

equivalents     

– attributable to cash and cash 

equivalents at beginning of year  2.3 -5.7 5.4 

– attributable to cash flow for the year  0.2 1.8 0.7 
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Cash and cash equivalents at end of 

year  155.4 197.4 148.2 

 

 

 
 

1 January–30 June 

 
 

2025 2024 

SEK millions 
 

Unaudited 

    

Incoming payments from customers and other 

incoming payments  

268.8 238.4 

Outgoing payments to suppliers and employees  
-170.9 -152.0 

Interest received  
0.9 2.3 

Interest paid  
-0.9 -1.4 

Tax relief received  
- - 

Income taxes paid  
-32.2 -19.0 

Cash flow from operating activities  
65.6 68.4 

Investments in property, plant and 

equipment  

-1.3 -1.7 

Investments in intangible assets  
-23.5 -22.1 

Cash flow from investing activities  
-24.9 -23.9 

Amortization of financial liabilities  
-10.0 -9.6 

Share buybacks  
-29.3 -51.8 

Dividend  
-19.1 -20.0 

Cash flow from financing activities  
-58.4 -81.4 

Cash flow for the period  
-17.6 -37.0 

Cash and cash equivalents at beginning 

of period  

155.4 197.4 

Exchange difference in cash and cash 

equivalents  -6.7 0.1 

Cash and cash equivalents at end of period  
131.1 160.5 

KEY FIGURES, CAPITAL STRUCTURE AND DATA PER SHARE 

 
 

1 January–31 December 

 
 

2024 2023 2022 

 
 

Audited 

PERFORMANCE MEASURES     

Gross margin, %  97.3 96.6 97.0 

Net sales, SEK m  487.2 458.1 419.9 

Operating expenses, SEK m  -361.1 -662.211 -347.1 

Operating profit/loss, SEK m  119.1 -204.1 75.7 

 
 

11 Derived from the annual report for 2024. 
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Operating margin, %  24.4 -44.6 18.0 

Adjusted operating margin, %  27.0 21.0 18.312 

ARR in relation to net sales, %  62,113 56,914 47,915 

Profit margin, %  25.5 -44.4 17.5 

Cash flow ratio, %  27.8 31.5 30.4 

EBITDA margin, %  35.8 31.3 30.7 

Adjusted EBITDA margin, %  38.3 33.4 31.016 

Cash conversion rate, multiple  0.73 0.94 0.9817 

Return on equity, %  30.5 -42.0 9.2 

Return on capital employed, %  25.9 -33.4 11.0 

CAPITAL STRUCTURE     

Equity, SEK m  462.5 423.4 666.8 

Capital employed, SEK m  507.3 475.1 736.1 

Net cash, SEK m  110.5 145.7 78.9 

Net debt/equity ratio, multiple  -0.2 -0.3 -0.1 

Equity/assets ratio, %  63.9 60.5 72.3 

DATA PER SHARE     

Average number of shares outstanding, 

million  13.26 13.6618 13.65 

Average number of shares outstanding, 

diluted, million  13.55 13.80 13.75 

Number of shares at end of period, 

million19  13.66 13.66 13.66 

Earnings per share (basic), SEK  10.20 -16.84 4.23 

Earnings per share (diluted), SEK  9.98 -16.84 4.20 

Equity per share, SEK20  33.86 31.00 48.81 

Cash flow from operating activities per 

share, SEK  10.21 10.55 9.36 

Dividend   1.5 1.5 1.521 

EMPLOYEES     

Average number of employees  206 202 203 

 

 
 

1 January – 30 June  

 
 

2025 2024 

 
 

Unaudited 

 
 

12 Derived from the annual report for 2023.  
13 Derived from the press release ”Correction of Net sales” published by IAR on 18 June 2025. 
14 Derived from the press release ”Correction of Net sales” published by IAR on 18 June 2025. 
15 Derived from the press release ”Correction of Net sales” published by IAR on 18 June 2025. 
16 Derived from the annual report for 2023. 
17 Derived from the annual report for 2023. 
18 Derived from the annual report for 2024. 
19 Excluding 308,042 class C shares that are held in treasury. 
20 Excluding 308,042 class C shares that are held in treasury. 
21 Derived from the annual report for 2023. 
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PERFORMANCE MEASURES    

Gross margin, %  
96.2 97.5 

EBITDA, %  
23.9 36.1 

Adjusted EBITDA, %  
28.8 38.0 

Operating margin, %  
12.9 24.5 

Adjusted operating margin, %  
17.7 26.4 

ARR in relation to net sales, %  
64.8 63.4 

Profit margin, %  
12.9 25.4 

Cash flow ratio, %  
28.1 28.1 

Cash conversion rate, multiple  
0.98 0.74 

Equity/assets ratio, %  
63.7 62.3 

Return on equity, %  
4.7 19.6 

Return on capital employed, %  
6.4 13.2 

Capital employed, SEK m  
466.5 487.7 

Net cash, SEK m  
100.4 113.7 

Net debt/equity ratio, multiple  
-0.2 -0.3 

No. of employees at end of period  
227 215 

Average no. of employees  
211 204 

Sales per employee, SEK m  
1.1 1.2 

Share data  
  

Equity per share, SEK  
33.38 32.28 

No. of shares at end of period, million  
13.06 13.66 

Average no. of shares outstanding, million  
12.85 13.38 

Average number of shares outstanding, diluted, 

million  

13.06 13.62 

Cash flow from operating activities per share, SEK  
5.11 5.11 

Earnings per share, basic, SEK  
1.65 6.34 

Earnings per share, diluted, SEK  
1.62 6.23 
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IAR’s share capital and ownership structure 
 

GENERAL 

The shares of class B in IAR are admitted to 

trading on Nasdaq Stockholm, Mid Cap, under 

the ticker IAR B and ISIN code SE0005851706. 

 

SHARE CAPITAL 

As of the date of this offer document, the 

number of shares in IAR amounts to 

13,368,333, of which 13,060,291 are shares of 

class B and 308,042 are shares of class C. The 

quota value per share is approximately SEK 

10.44882 per share. Each share of class B and 

class C entitles the holder to one vote at general 

meetings. Shares of class C are not entitled to 

dividend. Shares of class A and class B may be 

issued in each class up to a maximum number 

corresponding to one hundred percent of the 

entire share capital. Shares of class C may not 

exceed 2,000,000 shares. Shares of class C held 

by the Company may, upon decision by the 

Board of Directors, be converted into class B 

shares.  

 

SHAREHOLDERS  

The table below shows the ten largest 

shareholders of IAR, based on information 

published at IAR’s website, www.iar.com.  

 
Shareholder Number of 

shares  

% of 

capital 

and 

votes 

Verified 

Alcur Fonder 1,352,570 10.12 2025-06-24 

Andra AP-fonden 1,295,415 9.69 2025-07-29 

Aktia Asset 

Management  

800,279 5.99 2025-07-29 

Arbejdsmarkedets 

Tillægspension (ATP) 

650,000 4.86 2025-07-29 

Tredje AP-fonden  630,000 4.71 2025-07-29 

I.A.R. Systems Group 

AB 

629,036 4.71 2025-07-29 

Fjärde AP-fonden 590,000 4.41 2025-07-29 

Avanza Pension 477,593 3.57 2025-07-29 

Nicolas Hassbjer 354,314 2.65 2025-07-29 

Anders Bladh 

(Ribbskottet AB) 

350,000 2.62 2025-07-29 

10 largest 

shareholders 
7,129,207 53,33  

Others 6,239,126 46.67  

Total number of 

shares 
13,368,333  2025-07-31 

Source: IAR’s website (www.iar.com). 

CONVERTIBLES AND WARRANTS ETC. 

IAR has not issued any convertibles, warrants 

or other securities. 

 

DIVIDEND POLICY 

The Board of Directors of IAR intends to 

propose an annual dividend, or other similar 

transfer of value, corresponding to 30–50 

percent of profit after tax. In addition, the Board 

may recommend a further transfer of capital to 

the shareholders, provided that the Board 

considers this action to be justified in view of 

anticipated future cash flow and the Company’s 

investment plans. 

 

SHAREHOLDERS’ AGREEMENT ETC. 

The Board of Directors of IAR is not aware of 

any material agreements between major 

shareholders or between major shareholders and 

The Qt Company or the Company.  

 

SHARES HELD IN TREASURY 

As of the date of this offer document, IAR holds 

320,994 shares of class B and 308,042 shares of 

class C in treasury. 

 

AUTHORIZATION FOR THE BOARD OF 

DIRECTORS OF THE COMPANY TO 

RESOLVE ON NEW SHARE ISSUES 

At the annual general meeting held on 28 April 

2025, the Board of Directors of the Company 

was authorized to, on one or several occasions 

during the period until the next annual general 

meeting, either applying or disapplying the 

shareholders’ preemptive rights, to resolve on 

the issue of new shares and/or convertibles 

entailing the issue of, or conversion to, a 

maximum total of 1,520,000 shares of class B, 

corresponding to a dilution effect of 

approximately 10.0 per cent of the share capital 

and about 10.0 per cent of the number of votes 

after dilution. 

The motive for the authorization and any 

disapplication of the shareholders’ preemptive 

rights is to enable issues to be conducted in a 

timely manner in order to finance acquisitions 

or investments in new or existing operations. In 
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the event that the shareholders’ preemptive 

rights are disapplied, issues of new shares and 

issues of convertibles supported by this 

authorization are to be conducted at market 

price in accordance with the market conditions 

prevailing on the date on which the shares 

and/or convertibles are issued. Payment for 

subscribed shares and/or convertibles is to be 

made in cash, through non-cash consideration 

or in the form offsetting. 

 

AUTHORIZATION FOR THE BOARD OF 

DIRECTORS OF THE COMPANY TO 

RESOLVE ON REPURCHASES AND 

TRANSFERS OF TREASURY SHARES 

At the annual general meeting held on 28 April 

2025, the Board of Directors of the Company 

was authorized to, on one or several occasions 

during the period until the next annual general 

meeting, to resolve on the purchase of a 

maximum number of shares of class B whereby 

the holding of treasury shares at no time exceeds 

10 per cent of all registered shares in the 

Company. The shares are to be acquired on 

Nasdaq Stockholm at a price that is within the 

registered price interval at any given time, 

defined as the interval between the highest bid 

price and the lowest ask price. The motive for 

the authorization is to give the Board of 

Directors greater freedom of action in 

optimizing the Company’s capital structure.  

The Board of Directors of the Company was 

furthermore authorized to, on one or several 

occasions during the period until the next 

annual general meeting, to resolve on the 

transfer of, at most, all class B treasury shares 

held by the Company at any given time (i) on 

Nasdaq Stockholm or (ii) in a manner other than 

a transfer on a regulated market, whereby the 

Board of Directors shall be able to decide on the 

transfer of shares for payment in cash 

disapplying the shareholders’ preemptive rights 

or as consideration for the acquisition of 

companies or operations. The transfer of shares 

on a regulated market may take place only at a 

price that is within the registered price interval 

at any given time. The transfer of shares in a 

manner other than through a transfer on a 

regulated market disapplying the shareholders’ 

preemptive right, or as consideration for the 

acquisition of companies or operations, may 

take place only at a price corresponding to the 

prevailing market value at the time of each 

issue. The motive for the authorization is to give 

the Board of Directors greater freedom of action 

and scope to continuously adapt the Company’s 

capital structure as well as the opportunity to 

finance future acquisitions. The motive for 

authorizing the Board of Directors, in 

connection with the transfer of shares in a 

manner other than through a transfer on a 

regulated market, to decide on the transfer of 

shares disapplying the shareholders’ 

preemptive rights is that the Company can 

thereby dispose of the shares in a more timely 

manner in the event that the liquidity of the 

Company’s share on the regulated market is 

limited on the date of transfer. 

 

MATERIAL AGREEMENTS 

IAR’s annual report for the financial year 2024 

does not refer to any material agreements to 

which IAR is a party and which would be 

affected, amended or terminated as a 

consequence of the change of control in IAR as 

a result of a public offer. 
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IAR’s Board of Directors, management and auditors 
 

BOARD OF DIRECTORS22 

Nicolas Hassbjer 

Birth: 1967 

Title: Chairman of the Board 

Shareholding: 354,314 shares of class B. 

Education: Honorary doctorate in information 

technology. 

 

Nicolas is currently chairman of Yaskawa 

Robotics Nordic, Ferroamp and Slottsmöllans 

Fastighets AB, chairman and CEO of Tequity, 

deputy chairman of the Chalmers University of 

Technology Foundation as well as board 

member of Consafe Logistics and LumenRadio. 

He is the founder and has previously been the 

CEO and deputy chairman of HMS Networks. 

Nicolas has extensive experience in 

international sales, IoT and embedded systems. 

 

Nicolas is independent of the Company and its 

management and the major shareholders. 

 

Michael Ingelög 

Birth: 1971 

Title: Board member 

Shareholding: 10,000 shares of class B. 

Education: BSc in business administration 

from Uppsala University. 

 

Michael is currently CEO and founder of 

MiMain, chairman and co-founder of Stabelo 

and Optio Investment Partners AB, as well as 

board member of a number of smaller 

companies. Michael has previously held senior 

positions in the finance sector, including at 

Svenska Handelsbanken, UBS, Deutsche Bank 

and Credit Suisse. 

 

Michael is independent of the Company and its 

management and the major shareholders. 

 

 

 

 
 

22 Shareholdings referred to in this section include 

holdings by related natural or legal persons. 

Sabina Lindén 

Birth: 1979 

Title: Board member 

Shareholding: 1,896 shares of class B.  

Education: Bachelor of Human Resource 

Management from the University of 

Gothenburg. 

 

Sabina is currently Group Chief Human 

Resource Officer at Unident Group, and has 

board assignments in Sigicom AB, Lumen 

Radio, and WOW Foundation. Sabina has 

previously been the HR Director at HMS 

Networks AB for more than ten years. 

 

Sabina is independent of the Company and its 

management and the major shareholders. 

 

Fred Wikström 

Birth: 1970 

Title: Board member 

Shareholding: 35,400 shares of class B.  

Education: LL.M. from Stockholm University.  

 

Fred currently manages his own investments 

and is a corporate finance and M&A consultant. 

Fred is a co-founder of POC and has over 15 

years of experience of starting, developing and 

operating companies. 

 

Fred is independent of the Company and its 

management and the major shareholders. 
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Sofia Persson Björk 

Birth: 1977 

Title: Board member 

Shareholding: - 

Education: Engineering degree with a focus on 

electrical engineering from Lund University of 

Technology.  

 

Sofia is currently Head of Engineering at 

Megger and chairman of Svensk Elektronik, 

Sweden's leading trade association for industrial 

electronics. Sofia has previously been board 

member of Innovative Centre for Embedded 

Systems - ICES, Royal Institute of Technology. 

Sofia has extensive, broad, and international 

experience from leading roles in technology 

companies such as AFRY and Data Respons 

Solutions. She has over 20 years of experience 

in technology, product development, and 

leadership, with a focus on embedded systems, 

industrial automation, and robust data 

communication. 

 

Sofia is independent of the Company and its 

management and the major shareholders. 

 

EXECUTIVE MANAGEMENT23 

Cecilia Wachtmeister 

Birth: 1966 

Title: Chief Executive Officer  

Shareholding: 11,500 shares of class B.  

Education: MSc in industrial engineering from 

the Institute of Technology at Linköping 

University. Ericsson Executive Program at 

Stanford University. 

 

Cecilia is currently a board member of HMS 

Networks AB and Smart Eye AB. Cecilia has 

previously been Executive Vice President at 

KAMBI Plc and has several years’ experience 

from various senior positions at Ericsson AB, 

both in Sweden and abroad. 

 

 

 

 

 
 

23 Shareholdings referred to in this section include 

holdings by related natural or legal persons. 

Anders Holmberg 

Birth: 1967 

Title: Chief Technology and Engineering 

Officer  

Shareholding: - 

Education: BSc in mathematics and 

computer science, Uppsala University. 

 

Anders has worked at IAR since 2000, mainly 

in advanced solutions for developing embedded 

systems. Anders has previously had career in 

parallel computers and supercomputers and as a 

university lecturer, technical consultant, C/C++ 

developer and development manager.  

 

Ann Zetterberg 

Birth: 1967 

Title: Chief Financial Officer  

Shareholding: 1,076 shares of class B. 

Education: BSc in business administration 

from Stockholm University. 

 

Ann has more than 20 years of experience as a 

CFO, including at Accent Equity Partners and 

the technology firm Brighter. She has board 

experience primarily in the mining industry, as 

a board member of Endomines and chairman of 

the board of Viscaria.  

 

Dannielle Iversen 

Birth: 1986 

Title: Chief Commercial Officer 

Shareholding: - 

Education: BS.b.a. concentrating on business 

economics and information technology 

management from California State University. 

 

Dannielle has worked at IAR since 2008 and 

held several global roles with responsibility for 

sales, business operations, sales enablement, 

customer service and US operations. 
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Thomas Andersson 

Birth: 1976 

Title: Chief Product Officer 

Shareholding: - 

Education: MSc in engineering physics from 

Uppsala University. 

 

Thomas has over 20 years of experience from 

global companies in the telecom, embedded 

software and defense industry before joining 

IAR’s production management organization. 

Thomas’ main focus has been strategic product 

management and system development.  

 

Emilia Waldenvik 

Birth: 1993 

Title: Chief Human Resources Officer 

Shareholding: - 

Education: BSc in HR and working life from 

Uppsala University 

 

Emilia has many years of experience in 

personnel matters in HR roles from various 

types of companies. 

 

AUDITORS 

At IAR’s annual general meeting held on 28 

April 2025, Deloitte AB was elected as auditor 

for the period until the next annual general 

meeting. Authorized public accountant Andreas 

Frountzos is the auditor in charge. 

 

OTHER 

According to IAR’s annual report for the 

financial year 2024, the CEO is, in the event of 

dismissal by the Company, entitled to full salary 

during a notice period of six months. If 

employment is terminated by the CEO, the 

notice period is six months. In the event of 

termination by the Company, the CEO is, in 

addition to the salary during the notice period, 

entitled to severance pay corresponding to six 

times the fixed monthly salary at the end of the 

employment period. 

Except as set out above, IAR’s annual report for 

the financial year 2024 does not refer to any 

agreements between IAR and its board 

members or employees which stipulate a right 

of compensation if their employment is 

terminated due to their own resignation, if their 

employment terminates without cause or as a 

consequence of a public offer regarding the 

shares in IAR. 
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IAR’s articles of association 
This is a non-official translation of the Swedish language version of the articles of association available 

on IAR’s website (www.iar.com).  

 

Articles of association of I.A.R. Systems Group AB (publ) 

 Reg. No. 556400-7200 

 

§ 1  The business name of the company is I.A.R. Systems Group AB (publ). 

 

§ 2  The registered office of the Board of Directors shall be situated in the Municipality of 

Uppsala, Sweden. General meetings may be held in Uppsala or Stockholm. 

 

§ 3  The company shall, itself and through subsidiaries and associated companies, conduct 

sales, development and maintenance of computer systems and software, conduct 

consulting activities in these areas, manage real and movable property and engage in 

activities compatible therewith. 

 

§ 4  The share capital shall amount to not less than SEK 70,000,000 and not more than SEK 

280,000,000. 

 

§ 5  The number of shares in the company shall be not less than 7,000,000 and not more than 

28,000,000. The shares shall be issued in three classes, class A, class B and class C. 

Shares of class A carry ten votes per share and class B and class C shares carry one vote 

per share. In all other respects, class A and class B shares shall, subject to these articles 

of association, carry the same rights. Shares of class C shall not entitle the holder to 

dividends. 

 

Shares of class A and class B may be issued in each class up to a maximum number 

corresponding to one hundred percent of the entire share capital. Class C shares may not 

exceed 2,000,000 shares. 

 

If the company decides to issue new shares of class A, class B and class C by way of a 

cash issue or set-off share issue, holders of class A, class B and class C shares shall have 

preferential rights to subscribe for new shares of the same class in proportion to the 

number of shares previously held by the holder (primary preferential rights). Shares not 

subscribed for with primary preferential rights shall be offered to all shareholders for 

subscription (subsidiary preferential rights). If the shares thus offered are not sufficient 

for the subscription made with subsidiary preferential rights, the shares shall be 

distributed among the subscribers in proportion to the number of shares they already own 

and, to the extent that this cannot be done, by drawing lots. 

 

If the company decides to issue only shares of a certain class through a cash issue or set-

off share issue, all shareholders, regardless of whether their shares are class A, class B or 

class C shares, shall have preferential rights to subscribe for new shares in proportion to 

the number of shares they already own. 

 

If the company decides to issue warrants or convertibles through a cash issue or set-off 

share issue, the shareholders shall have preferential rights to subscribe for warrants as if 

the issue concerned the shares that may be newly subscribed for due to the warrant right 

and preferential rights to subscribe for convertibles as if the issue concerned the shares 

for which the convertibles may be exchanged. 
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The above shall not restrict the possibility of deciding on a cash issue or set-off share 

issue with deviation from the shareholders' preferential rights. 

 

In the event of an increase in the share capital by means of a bonus issue involving the 

issue of new shares, new shares of each class shall be issued in proportion to the number 

of shares of the same class already in issue. In this connection, old shares of a given class 

shall carry entitlement to new shares of the same class. Shares of class C do not entitle 

the holder to participate in a bonus issue. The above shall not imply any restriction on the 

possibility of issuing shares of a new class through a bonus issue, following the necessary 

amendment of the articles of association. 

 

In the event of the dissolution of the company, shares of class C entitle the holder to an 

equal share in the company's assets as other shares, but not to a higher amount than the 

quota value of the share. 

 

A reduction of the share capital, but not below the minimum capital, may, at the request 

of holders of class C shares or by decision of the company's Board of Directors, be 

effected by redemption of class C shares. Requests from shareholders shall be made in 

writing to the Board of Directors of the company and the Board shall deal with the matter 

expeditiously. When a reduction decision is made, an amount corresponding to the 

reduction amount shall be allocated to the reserve fund if the necessary funds are 

available. The redemption amount per class C share shall be the quota value of the share. 

Payment of the redemption amount shall be made as soon as possible after the registration 

of the reduction of the share capital. 

 

At the request of the holder of class A shares, class A shares may be converted into 

class B shares. The request for conversion must be made in writing to the company's 

Board of Directors. The request shall state the number of shares to be converted. 

Conversion shall be reported for registration without delay and is executed when 

registration has taken place. 

 

Class C shares held by the company may be converted into class B shares following a 

decision by the Board of Directors. The conversion shall be notified for registration 

without delay and is effective when registration has taken place. 

 

§ 6  The shareholder or nominee who on the record date is entered in the share register and 

registered in a CSD register pursuant to Chapter 4 of the Central Securities Depositories 

and Financial Instruments Accounts Act (1998:1479) or who is registered in a CSD 

account pursuant to Chapter 4, Section 18, first paragraph 6-8 of the said act shall be 

presumed to be authorised to exercise the rights pursuant to Chapter 4, Section 39 of the 

Swedish Companies Act (2005:551). 

 

§ 7  The Board of Directors shall consist of not less than three and not more than ten members 

with not more than two deputies. The company shall have a minimum of one and a 

maximum of two auditors, with or without deputy auditors, or a registered auditing firm. 

 

§ 8  Notice of a general meeting shall be published in the Official Swedish Gazette (Sw. Post- 

och Inrikes tidningar) and on the company's website. The fact that notice has been given 

shall be announced in Svenska Dagbladet. Shareholders who wish to participate in the 

proceedings of the general meeting must notify the company no later than the date stated 

in the notice of the meeting. This day may not be a Sunday, other public holiday, 
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Saturday, Midsummer's Eve, Christmas Eve or New Year's Eve and may not fall earlier 

than the fifth weekday before the meeting. 

 

Shareholders may bring one or two assistants to a general meeting, but only if the 

shareholder has given notice of this in accordance with the previous paragraph. 

 

§ 9  The annual general meeting shall be held annually within six months of the end of the 

previous financial year. The following matters shall be dealt with at the annual general 

meeting: 

 

1. Election of the chairman of the meeting. 

2. Drawing up and approval of the voting list 

3. Approval of the agenda 

4. Election of one or two persons to verify the minutes. 

5. Verification of whether the meeting has been duly convened 

6. Presentation of the annual report and the auditor's report and, where applicable, the 

consolidated financial statements and the auditor's report for the group. 

7. Matters concerning:  

a. adoption of the income statement and balance sheet and, where applicable, the 

consolidated income statement and consolidated balance sheet;  

b. allocation of the company's profit or loss according to the adopted balance sheet;  

c. discharge from liability of the members of the Board of Directors and the 

managing director, if appointed. 

8. Determination of the remuneration of the Board of Directors and, where applicable, 

the auditors 

9. Determination of the number of members and deputy members of the Board of 

Directors 

10. Election of the Board of Directors and deputy members and, where applicable, 

auditors and deputy auditors. 

11. Other matters that are incumbent on the meeting in accordance with the Swedish 

Companies Act (2005:551) or the articles of association. 

 

§ 10  The company’s financial year shall be the calendar year. 

 

This article of association has been approved at the annual general meeting on 25 April 2024. 
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IAR’s interim report for the period 1 January–30 June 2025 
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Statement from the Board of Directors of IAR 

The description of IAR on the page 15 of this offer document has been reviewed by the Board of 

Directors of IAR. It is the opinion of the Board of Directors of IAR that this short description provides 

an accurate and fair, although not complete, picture of IAR. 

 

15 August 2025 

I.A.R. Systems Group AB (publ) 

The Board of Directors 
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Tax issues in Sweden 
 

The following is a summary of certain Swedish tax consequences that may arise from the Offer. The 

summary is based on current Swedish tax legislation and is intended only as general information for 

shareholders who are resident in Sweden for tax purposes, unless otherwise indicated. The summary 

does not deal comprehensively with all tax consequences that may occur in this context. For instance, 

it does not deal with the rules that in certain cases apply in the corporate sector with respect to tax-

exempt capital gains on “shares held for business purposes” (Sw. näringsbetingade aktier). Nor does 

this description deal with the rules that apply where shares are held by a partnership, held as inventory 

by a legal person or held in an investment savings account (Sw. investeringssparkonto) or endowment 

insurance (Sw. kapitalförsäkring). It does not cover the special rules which in certain cases may be 

applicable to shares in companies which are or have been so-called close companies or to shares 

acquired by means of such shares, the special rules that may be applicable to private individuals who 

make or reverse a so-called investor deduction (Sw. investeraravdrag), foreign companies conducting 

business through a permanent establishment in Sweden, or foreign companies that have been Swedish 

companies. 

Special tax consequences that are not described below may also apply for certain categories of 

shareholders, such as investment companies, mutual funds, banks, brokers and other financial traders 

holding shares as trading assets. Each shareholder is recommended to consult a tax advisor for 

information with respect to the special tax consequences that may arise from the Offer, including the 

applicability and effect of foreign tax legislation, provisions in tax treaties and other rules that may be 

applicable.  

 

GENERAL INFORMATION ON TAXATION IN CONNECTION WITH SALE OF SHARES 

Shareholders who accept the Offer and sell their shares in IAR will generally be subject to capital gains 

taxation. The capital gain or capital loss is calculated as the difference between the sales proceeds, after 

deduction for sales expenses, and the acquisition cost for tax purposes. The acquisition cost is 

determined according to the “average method”. This means that the acquisition cost for all shares of the 

same type and class are added together and determined collectively, with respect to changes to the 

holding. For listed shares (such as the IAR shares) the acquisition cost may, as an alternative, be 

determined as 20 per cent of the net sale revenue under the “standard rule” (Sw. schablonmetoden).  

 

INDIVIDUALS  

For private individuals resident in Sweden for tax purposes, capital income, such as interest income, 

dividends and capital gains, is taxed in the capital income category. The tax rate for the capital income 

category is 30 per cent. Capital losses on listed shares and other listed securities that are taxed in the 

same manner as shares (not mutual funds (Sw. värdepappersfonder) or hedge funds (Sw. specialfonder) 

containing Swedish receivables only (Sw. räntefonder)) are, however, fully deductible against taxable 

capital gains on such assets or on non-listed shares in Swedish limited liability companies and foreign 

legal entities. If a capital loss on listed shares could not be deducted as above, 70 per cent of the loss 

may be deducted from other income from capital. Should a deficit arise in the income from capital 

category, a reduction of the tax on income from employment and from business operations, as well as 

the real-estate tax and the municipal real-estate fee, is allowed. Such tax reduction amounts to 30 per 

cent of any deficit not exceeding SEK 100,000 and 21 per cent of any remaining deficit. Deficits may 

not be carried forward to a later fiscal year.  

 

LIMITED LIABILITY COMPANIES 

For limited liability companies, capital gains on shares are normally taxed as income from business 

operations at a rate of 20.6 per cent. For the calculation of capital gains and losses, see the section 

“General information on taxation in connection with sale of shares” above. A tax-deductible capital loss 
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on shares incurred by a corporate shareholder may only be offset against taxable gains on shares or other 

securities that are taxed in the same manner as shares. Such capital losses may however, under certain 

circumstances, also be offset against capital gains on such securities within the same group of 

companies, provided the requirements for group contributions (tax consolidation) are met (Sw. 

Koncernbidrag). Capital losses on shares or other securities that are taxed in the same manner as shares, 

which have not been deducted from capital gains within a certain fiscal year, may be carried forward 

and be offset against such capital gains in future fiscal years without any limitation in time. 

 

SHAREHOLDERS RESIDING OUTSIDE OF SWEDEN  

Generally, shareholders who are not fiscally resident in Sweden and do not carry out business operations 

from a permanent establishment in Sweden are not subject to Swedish taxation on a sale of shares. These 

shareholders may nonetheless be subject to tax in their residence state. However, as far as individuals 

are concerned, capital gains on the sale of shares may be subject to Swedish tax if the individual has 

been resident or habitually stayed in Sweden at any time during the calendar year of the sale or any of 

the ten preceding calendar years. The applicability of this provision may however be limited under tax 

treaties that Sweden has concluded with other countries. 
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Offer restrictions 
 

Important information for shareholders outside Sweden and for banks, brokers, dealers, 

nominees and other intermediaries holding shares for persons with residence outside Sweden.  

 

The offer document is not an offer, whether directly or indirectly, in Australia, Canada, New Zealand, 

Hong Kong, Japan, Singapore, South Africa, South Korea, Russia, Belarus or in any other jurisdictions 

where such offer pursuant to legislation and regulations in such relevant jurisdictions would be 

prohibited by applicable law (the “Restricted Territories”). Shareholders not resident in Sweden who 

wish to accept the Offer must make inquiries concerning applicable legislation and possible tax 

consequences.  

The Offer is not being made, directly or indirectly, in or into the Restricted Territories by use of mail or 

any other communication means or instrumentality (including without limitation, facsimile transmission 

electronic mail telex, telephone and the Internet) of interstate or foreign commerce or of any facility of 

national securities exchange or other trading venue of the Restricted Territories and the Offer cannot be 

accepted by any such use or by such means, instrumentality or facility of, in or from, the Restricted 

Territories. Accordingly, the offer document and any documentation relating to the Offer are not being 

and should not be sent, mailed or otherwise distributed or forwarded in or into the Restricted Territories.  

The offer document is not being, and must not be, sent to shareholders with registered addresses in the 

Restricted Territories. Banks, brokers, dealers and other nominees holding shares for persons in the 

Restricted Territories must not forward the offer document or any other document received in connection 

with the Offer to such persons. Persons receiving such documents or information (including custodians, 

nominees and trustees) should not distribute or send them in or into a Restricted Territory by use of mail 

or any means, within a Restricted Territory in connection with the Offer.  

Any failure to comply with these restrictions may constitute a violation of the securities laws of any of 

the Restricted Territories. It is the responsibility of all persons obtaining the offer document, acceptance 

form or other documents relating to the offer document or to the Offer or into whose possession such 

documents otherwise come, to inform themselves of and observe all such restrictions. Any recipient of 

the offer document who is in any doubt about his or her status in relation to these restrictions should 

consult his or her professional advisor in the relevant territory.  

Neither The Qt Company, Nordea nor Stifel accepts or assumes any responsibility or liability for any 

violation by any person of any such restrictions.  

The offer document does not represent an offer to acquire or obtain securities other than the shares of 

IAR that are subject to the Offer.  

Any purported tender of shares in the Offer resulting directly or indirectly from a violation of the 

restrictions described in the offer document and the related documents will be invalid. Further, any 

person purporting to tender shares pursuant to the Offer will be deemed not to have made a valid tender 

if such person is unable to make the representations and warranties set out in the section “Certifications 

as to Restrictions” below and any corresponding representations and warranties in the acceptance form. 

Acceptances of the Offer and tenders of shares of IAR made by a person located in a Restricted Territory, 

by any trustee, representative, fiduciary or other intermediary acting on a non-discretionary basis for a 

principal giving instructions from within the Restricted Territories, or by the use of mail or any other 

communication means, within the Restricted Territories, directly or indirectly, will not be accepted (and 

should not be accepted by any such custodian, nominee, trustee agent, fiduciary or other intermediary 

holding shares of IAR for any persons).  

Any acceptance form or other communication relating to the Offer that originates from, is postmarked 

from, bears a return address in, or otherwise appears to have been dispatched from, the Restricted 

Territories will not be accepted (and should not be accepted by any trustee, representative, fiduciary or 

other intermediary).  
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Acceptances of the Offer and tenders of shares of IAR will not be accepted (and should not be accepted 

by any custodian, nominee trustee agent, fiduciary or other intermediary) if the consideration for the 

shares of IAR is required to be mailed or otherwise delivered in or into a Restricted Territory or if an 

address within a Restricted Territory is provided for receipt of the price of the shares in the Offer or the 

return of the acceptance form.  

Each of The Qt Company, Nordea and Stifel reserves the right, in its absolute discretion (and without 

prejudice to the relevant shareholder’s responsibility for the representations and warranties made by it 

to) (a) reject any tender of shares without investigation because the origin of such tender cannot be 

determined, or (b) investigate, in relation to any tender of shares pursuant to the Offer, whether any such 

representations and warranties given by a shareholder are correct and, if such investigation is undertaken 

and as a result The Qt Company determines (for any reason) that such representations and warranties 

are not correct, such tender may be rejected. 

 

CERTIFICATION AS TO RESTRICTIONS  

By accepting the Offer through delivery of a duly executed acceptance form to Settlement Agent, the 

holder of tendered shares, and any custodian, nominee, trustee, agent, fiduciary or other intermediary 

submitting the acceptance form on behalf of such holder, certifies that such person:  

• was not present or resident in, nor is a citizen of, a Restricted Territory at the time of receiving 

the offer document, the acceptance form or any other document or information relating to the 

Offer, and has not mailed, transmitted or otherwise distributed any such document or 

information in or into a Restricted Territory;  

• has not used, directly or indirectly, mail, or any means or instrumentality (including, without 

limitation, facsimile transmission, electronic mail, telex and telephone) of interstate or foreign 

commerce, or the facilities of the securities exchanges, of a Restricted Territory in connection 

with the Offer;  

• was not present or resident in, nor is a citizen of, a Restricted Territory at the time of accepting 

the terms of the Offer, at the time of returning the acceptance form or at the time of giving the 

order or instruction to accept the Offer (whether orally or in writing); and  

• if acting in a custodial, nominee, trust, fiduciary, agency or other capacity as an intermediary, 

then either (i) has full investment discretion with respect to the shares covered by the acceptance 

form or (ii) the person on whose behalf it is acting has authorzsed it to make the foregoing 

representations and was not present or resident in, nor is a citizen of, a Restricted Territory at 

the time he or she instructed such custodian, nominee, trustee, fiduciary, agent or intermediary 

to accept the Offer on his or her behalf, and such custodian, nominee, trustee, fiduciary, agent 

or other intermediary is processing that acceptance as part of its normal securities custodial 

function. 

  



 

61 
 

Important notice to shareholders in the United States of America  
 

The Offer described in this offer document is made for the issued and outstanding shares of IAR, a 

company incorporated under Swedish law, and is subject to Swedish disclosure and procedural 

requirements, which may be different from those of the United States. The Offer is made in the United 

States pursuant to Section 14(e) of the U.S. Securities Exchange Act of 1934, as amended (the “U.S. 

Exchange Act”) and Regulation 14E thereunder, to the extent applicable, and otherwise in compliance 

with the disclosure and procedural requirements of Swedish law, including with respect to withdrawal 

rights, the Offer timetable, notices of extensions, announcements of results, settlement procedures 

(including as regards to the time when payment of the consideration is rendered) and waivers of 

conditions, which may be different from requirements or customary practices in relation to U.S. 

domestic tender offers. The Qt Company’s ability to waive the conditions to the Offer (both during and 

after the end of the acceptance period) and the shareholders’ ability to withdraw their acceptances, are 

not the same under a tender offer governed by Swedish law as under a tender offer governed by U.S. 

law. Holders of the shares in IAR domiciled in the United States (the “U.S. Holders”) are encouraged 

to consult with their own advisors regarding the Offer. 

IAR’s financial statements and all financial information included herein, or any other documents relating 

to the Offer, have been or will be prepared in accordance with IFRS and may not be comparable to the 

financial statements or financial information of companies in the United States or other companies 

whose financial statements are prepared in accordance with U.S. generally accepted accounting 

principles. The Offer is made to the U.S. Holders on the same terms and conditions as those made to all 

other shareholders of IAR to whom an offer is made. Any information documents, including this offer 

document, are being disseminated to U.S. Holders on a basis comparable to the method pursuant to 

which such documents are provided to IAR’s other shareholders. 

The Offer, which is subject to Swedish law, is being made to the U.S. Holders in accordance with the 

applicable U.S. securities laws, and applicable exemptions thereunder. To the extent the Offer is subject 

to U.S. securities laws, those laws only apply to U.S. Holders and thus will not give rise to claims on 

the part of any other person. The U.S. Holders should consider that the price for the Offer is being paid 

in SEK and that no adjustment will be made based on any changes in the exchange rate. 

It may be difficult for I.A.R Systems Group’s shareholders to enforce their rights and any claims they 

may have arising under the U.S. federal or U.S. state securities laws in connection with the Offer, since 

IAR and The Qt Company are located in countries other than the United States, and some or all of their 

respective officers and directors may be residents of countries other than the United States. IAR’s 

shareholders may not be able to sue IAR or The Qt Company or their respective officers or directors in 

a non-U.S. court for violations of U.S. securities laws. Further, it may be difficult to compel IAR or The 

Qt Company and/or their respective affiliates to subject themselves to the jurisdiction or judgment of a 

U.S. court. 

To the extent permissible under applicable law and regulations and pursuant to Rule 14e-5(b) of the U.S. 

Exchange Act, The Qt Company and its affiliates or its brokers and its brokers’ affiliates (acting as 

agents for The Qt Company or its affiliates, as applicable) may from time to time and during the 

pendency of the Offer, and other than pursuant to the Offer, directly or indirectly purchase or arrange to 

purchase shares of IAR, or any securities that are convertible into, exchangeable for or exercisable for 

such shares. These purchases may occur either in the open market at prevailing prices or in private 

transactions at negotiated prices, and information about such purchases will be disclosed by means of a 

press release or other means reasonably calculated to inform U.S. Holders of such information. In 

addition, the financial advisors to The Qt Company may also engage in ordinary course trading activities 

in securities of IAR, which may include purchases or arrangements to purchase such securities as long 

as such purchases or arrangements are in compliance with the applicable law. Any information about 
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such purchases will be announced in Swedish and in a non-binding English translation available to the 

U.S. Holders through relevant electronic media if, and to the extent, such announcement is required 

under applicable Swedish or U.S. law, rules or regulations.  

The receipt of cash pursuant to the Offer by a U.S. Holder may be a taxable transaction for U.S. federal 

income tax purposes and under applicable U.S. state and local, as well as foreign and other, tax laws. 

Each shareholder is urged to consult an independent professional advisor regarding the tax consequences 

of accepting the Offer. Neither The Qt Company nor any of its affiliates and their respective directors, 

officers, employees or agents or any other person acting on their behalf in connection with the Offer 

shall be responsible for any tax effects or liabilities resulting from acceptance of this Offer.  

Neither the U.S. Securities and Exchange Commission nor any U.S. state securities commission has 

approved or disapproved the Offer, passed any comments upon the merits or fairness of the Offer, passed 

any comment upon the adequacy or completeness of the offer document or passed any comment on 

whether the content in the offer document is correct or complete. Any representation to the contrary is 

a criminal offence in the United States.  

Nordea and Stifel is not responsible to anyone other than The Qt Company for advice in connection with 

the Offer.  
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Contact details 
The Qt Company Ltd 

Miestentie 7 

02150 

Espoo  

Finland 

www.qt.io 

 

I.A.R. Systems Group AB (publ) 

Strandbodgatan 1A 

P.O. Box 23051 

SE-753 23 

Uppsala 

Sweden 

 

Nordea Bank Abp 

Satamaradankatu 5 

FI-00020 

NORDEA, Helsinki 

Finland 

 

Stifel Nicolaus Europe Limited 

150 Cheapside 

London, EC2V 6ET  

United Kingdom  

 

Krogerus Attorneys Ltd 

Fabianinkatu 9 

FI-00130 

Helsinki 

Finland 

 

Advokatfirman Vinge KB 

Smålandsgatan 20 

SE-111 46  

Stockholm 

Sweden 

 

Freshfields LLP 

100 Bishopsgate 

London, EC2P 2SR 

United Kingdom  

 

 


