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Important notice
THIS DOCUMENT IS AVAILABLE ONLY TO INVESTORS WHO ARE (1) QUALIFIED
INSTITUTIONAL BUYERS (‘‘QIBS’’) AS DEFINED IN RULE 144A UNDER THE US
SECURITIES ACT OF 1933, AS AMENDED (THE ‘‘US SECURITIES ACT’’) OR (2) OUTSIDE
THE UNITED STATES IN COMPLIANCE WITH REGULATION S UNDER THE US
SECURITIES ACT (‘‘REGULATION S’’).
IMPORTANT: You must read the following before continuing. The following applies to the document
following this page (the ‘‘Document’’), and you are therefore advised to read this notice carefully before reading,
accessing or making any other use of the Document. In accessing the Document, you agree to be bound by the
following terms and conditions, including any modifications to them any time you receive any information from
Numisbing AB (publ) (the ‘‘Company’’), as a result of such access.
IF YOU ARE NOT THE INTENDED RECIPIENT OF THIS ELECTRONIC TRANSMISSION,
PLEASE DO NOT DISTRIBUTE OR COPY THE INFORMATION CONTAINED IN THIS
ELECTRONIC TRANSMISSION, BUT INSTEAD DELETE AND DESTROY ALL COPIES OF
THIS ELECTRONIC TRANSMISSION.
NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF
SECURITIES FOR SALE IN ANY JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE
SECURITIES DESCRIBED HEREIN HAVE NOT BEEN, AND WILL NOT BE, REGISTERED
UNDER THE US SECURITIES ACT, OR THE SECURITIES LAWS OF ANY STATE OR OTHER
JURISDICTION OF THE UNITED STATES AND SUCH SECURITIES MAY NOT BE OFFERED,
SOLD, PLEDGED OR OTHERWISE TRANSFERRED DIRECTLY OR INDIRECTLY IN, INTO
OR WITHIN THE UNITED STATES, EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN
A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE US
SECURITIES ACT AND APPLICABLE STATE SECURITIES LAWS. THERE WILL BE NO
PUBLIC OFFERING OF SUCH SECURITIES IN THE UNITED STATES.
THE FOLLOWING DOCUMENT IS BEING FURNISHED TO YOU SOLELY FOR YOUR
INFORMATION AND YOU ARE NOT AUTHORISED TO, AND YOU MAY NOT, FORWARD OR
DELIVER THE DOCUMENT, ELECTRONICALLY OR OTHERWISE, TO ANY PERSON OR
REPRODUCE THE DOCUMENT IN ANY MANNER WHATSOEVER. ANY FORWARDING,
DISTRIBUTION OR REPRODUCTION OF THE FOLLOWING DOCUMENT IN WHOLE OR
IN PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT
IN A VIOLATION OF THE US SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER
JURISDICTIONS. IF YOU HAVE GAINED ACCESS TO THIS TRANSMISSION CONTRARY TO
ANY OF THE FOREGOING RESTRICTIONS, YOU ARE NOT AUTHORISED AND WILL NOT
BE ABLE TO PURCHASE ANY OF THE SECURITIES DESCRIBED THEREIN.
THE FOLLOWING DOCUMENT IS ADDRESSED TO AND DIRECTED AT PERSONS IN
MEMBER STATES OF THE EUROPEAN ECONOMIC AREA (‘‘MEMBER STATES’’) WHO ARE
‘‘QUALIFIED INVESTORS’’ WITHIN THE MEANING OF ARTICLE 2(1)(E) OF THE
PROSPECTUS DIRECTIVE (DIRECTIVE 2003/71/EC AS AMENDED (INCLUDING
AMENDMENTS BY DIRECTIVE 2010/73/EU TO THE EXTENT IMPLEMENTED IN THE
RELEVANT MEMBER STATE)) (‘‘QUALIFIED INVESTORS’’).
In addition, this electronic transmission and the Document is only directed at, and being distributed:
(A) in the United Kingdom, to persons (i) who have professional experience in matters relating to
investments and who fall within the definition of ‘‘investment professionals’’ in Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the ‘‘Order’’)
or who fall within Article 49 of the Order, and (ii) are ‘‘qualified investors’’ as defined in section 86 of
the Financial Services and Markets Act 2000, as amended; and (B) any other persons to whom it may
otherwise be lawfully communicated (together all such persons being referred to as ‘‘relevant
persons’’). This electronic transmission and the Document must not be acted on or relied on (a) in the
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United Kingdom, by persons who are not relevant persons, and (b) in any Member State other than the
United Kingdom, by persons who are not Qualified Investors. Any investment or investment activity to
which the Document relates is available only to (1) in the United Kingdom, relevant persons and (2) in
any Member State other than the United Kingdom, Qualified Investors and other persons who are
permitted to subscribe for the Ordinary Shares described therein pursuant to an exemption from the
Prospectus Directive and other applicable legislation, and will only be engaged in with such persons.
Confirmation of your Representation: In order to be eligible to view the Document or make an investment
decision with respect to the securities, investors (1) must be (a) QIBs or (b) outside the United States transacting
in an offshore transaction (in accordance with Regulation S), (2) if located in the United Kingdom, must be
relevant persons and (3) if located in any Member State other than the United Kingdom, must be Qualified
Investors. By accepting this e-mail and accessing the Document, you shall be deemed to have represented to the
Company and each of the Banks that (1) you have understood and agree to the terms set out herein, (2) you and
any customers you represent are (a) QIBs or (b) outside the United States and the e-mail address to which this email and the Document has been delivered is not located in the United States, (3) if you are located in the United
Kingdom, you and any customers you represent are relevant persons, (4) if you are located in any Member State
other than the United Kingdom, you and any customers you represent are Qualified Investors, (5) you consent to
delivery of the Document and any amendments or supplements thereto by electronic transmission and (6) you
acknowledge that this electronic transmission and the Document is confidential and intended only for you and
you will not transmit the Document (or any copy of it or part thereof) or disclose, whether orally or in writing,
any of its contents to any other person.
You are reminded that the Document has been delivered to you or accessed by you on the basis that you are a
person into whose possession it may be lawfully delivered in accordance with the laws of the jurisdiction in
which you are located and you may not, nor are you authorised to, deliver or disclose the contents of the
Document to any other person.
The materials relating to the offering described in the Document do not constitute, and may not be used in
connection with, an offer or solicitation in any place where offers or solicitations are not permitted by law. No
action has been or will be taken in any jurisdiction by the Company or any of the Banks that would, or is
intended to, permit a public offering of the securities described in the Document, or possession or distribution
of a Memorandum (in preliminary, proof or final form) or any other offering or publicity material relating to
those securities, in any country or jurisdiction where action for that purpose is required. If a jurisdiction requires
that the offering be made by a licensed broker or dealer and the Banks or any affiliate of the Banks is a licensed
broker or dealer in that jurisdiction, the offering shall be deemed to be made by the Banks or such affiliate on
behalf of the Company in such jurisdiction.
The Document has been sent to you or accessed by you in an electronic form. You are reminded that documents
transmitted via this medium may be altered or changed during the process of electronic transmission and
consequently, none of the Company or any Bank and their respective affiliates, directors, officers, employees,
representatives and agents or any other person controlling the Company, any Bank or any of their respective
affiliates accepts any liability or responsibility whatsoever, whether arising in tort, contract or otherwise which
they might have in respect of this electronic transmission, the Document or the contents thereof, or in respect
of any difference between the document distributed to you in electronic format and the hard copy version that
will be provided to you at a later date or is available to you on request from the Company or any Bank. Please
ensure that your copy is complete.
If you receive the Document by e-mail, you should not reply to the e-mail. Any reply e-mail communications,
including those you generate by using the ‘‘Reply’’ function on your e-mail software, will be ignored or rejected.
If you receive the Document by e-mail, your use of this e-mail is at your own risk and it is your responsibility to
take precautions to ensure that it is free from viruses and other items of a destructive nature.
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Important information
Content
This Information Memorandum (the “Information Memorandum”) has been prepared in connection with the Offer
of New Ordinary Shares in Numisbing AB (publ). The Offer is done without preemptive rights by a Board
decision supported by a mandate given by the shareholders meeting on March 29, 2019. The Offer Price is of
SEK 5.40 per Ordinary Class B Share (the ”Offer”).
The Company intends to issue 4,514,026 new Ordinary Class B Shares (the ‘‘New Ordinary Class B Shares’’). A
full subscription would bring SEK 24,375,741. In this memorandum ”Numisbing” or ”Company” refer to
Numisbing Corporation (publ) having corporate number 559196-1908.

Exemptions from the requirement to produce a prospectus
This Information Memorandum is not a prospectus and has not been approved by the Swedish Financial
Supervisory Authority (Sw. Finansinspektionen). The reason is that the rules on prospectuses do not require that
a prospectus be prepared for the new issue that the memorandum refers to. The basis for the exemption is that
the total amount paid by investors for a period of twelve months does not exceed €2.5 million. Currently in the
UK, an offer of securities does not require the issue of a prospectus for offers below € 5 million.

Applicable Law
The Swedish language Memorandum and the Offer hereunder are governed by Swedish law. The courts of
Sweden have exclusive jurisdiction to settle any dispute arising out of or in connection with the Swedish
language Memorandum or the Offer.

Memorandum Available
The Information Memorandum is available in electronic form on the Numisbing’s website numisbing.com, Big
Ben’s website bigbenventure.se and on Delecta’s website www.delecta.se.

Distribution Area
This offer is addressed to and directed at persons in Member States and not to persons whose participation
requires prospectus, offer documents, registration or other measures than those required by Swedish law. The
memorandum may not be distributed to, or in any country where the distribution requires prospectuses,
registration or other measures than those required by Swedish law or contrary to the law or other rules.
Application for subscription of shares in violation of the above may be considered to be invalid.
Australia
This Memorandum has not been, and will not be, lodged with the Australian Securi8es and Investments Commission as a disclosure document
under Chapter 6D of the Australian Corpora8ons Act 2001 (the ‘‘Corpora8ons Act’’). This Memorandum does not purport to include the informa8on
required of a disclosure document under Chapter 6D of the Corpora8ons Act. Accordingly, this Memorandum and any other document or material in
connec8on with the oﬀer or sale, or invita8on for subscrip8on or purchase, of Ordinary Shares must not be issued or distributed directly or
indirectly in or into Australia, and no Ordinary Shares may be oﬀered for sale (or transferred, assigned or otherwise alienated) to investors in
Australia for at least 12 months aLer their issue, except in circumstances where disclosure to investors is not required under Part 6D.2 of the
Corpora8ons Act.
Each purchaser of Shares will be deemed to have acknowledged the above and, by applying for Shares under this Memorandum, gives an
undertaking to the Company not to oﬀer, sell, transfer, assign or otherwise alienate those securi8es to persons in Australia (except in the
circumstances referred to above) for 12 months aLer their issue.
European Economic Area
In rela8on to each Relevant Member State, an oﬀer to the public of any Shares may not be made in that Relevant Member State, except that an oﬀer
to the public in that Relevant Member State of any Shares may be made at any 8me under the following exemp8ons under the Prospectus Direc8ve
if they have been implemented in that Relevant Member State:
(a) to any legal en8ty which is a qualiﬁed investor as deﬁned under the Prospectus Direc8ve;
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(b) to fewer than 150 natural or legal persons (other than qualiﬁed investors as deﬁned in the
Prospectus Direc8ve) per Relevant Member State; or
(c) in any other circumstances falling within Ar8cle 3(2) of the Prospectus Direc8ve;
provided that no such oﬀer of Shares shall result in a requirement for the Company or any Manager to publish a prospectus pursuant to Ar8cle 3 of
the Prospectus Direc8ve or a supplemental prospectus pursuant to Ar8cle 16 of the Prospectus Direc8ve and each person who ini8ally acquires any
Shares or to whom any oﬀer is made will be deemed to have represented, warranted and agreed to and with each of the Joint Sponsors and the
Managers and the Company that it is a qualiﬁed investor within the meaning of the law in that Relevant Member State implemen8ng Ar8cle 2(1)(e)
of the Prospectus Direc8ve.
For these purposes, the expression an ‘‘oﬀer to the public’’ in rela8on to any Shares in any Relevant Member State means the communica8on in any
form and by any means of suﬃcient informa8on on the terms of the Oﬀer and any Shares to be oﬀered so as to enable an investor to decide to
purchase any Shares, as the same may be varied for that Relevant Member State by any measure implemen8ng the Prospectus Direc8ve in that
Relevant Member State.
Hong Kong
This Memorandum has not been registered as a ‘‘prospectus’’ as deﬁned in the Companies Ordinance (Cap. 32 of the laws of Hong Kong) (the
‘‘Companies Ordinance’’). Accordingly, this Memorandum does not cons8tute an oﬀer to the public for the purposes of the Companies Ordinance
nor of the Securi8es and Futures Ordinance (Cap. 571 of the laws of Hong Kong) (the ‘‘Securi8es and Futures Ordinance’’). The contents of this
Memorandum have not been reviewed by any regulatory authority in Hong Kong. Prospec8ve investors are advised to exercise cau8on in rela8on to
the Oﬀer. If prospec8ve investors are in any doubt about the contents of this Memorandum, they should obtain independent professional advice.
Please note that: (i) Shares may not be oﬀered or sold in Hong Kong by means of this Memorandum or any other document other than to
‘‘professional investors’’ as deﬁned in Part 1 of Schedule 1 to the Securi8es and Futures Ordinance and any rules made thereunder, or in other
circumstances which do not result in this Memorandum being a ‘‘prospectus’’ as deﬁned in the Companies Ordinance or which do not cons8tute an
oﬀer or invita8on to the public for the purposes of the Companies Ordinance and the Securi8es and Futures Ordinance; and (ii) no person shall issue
or possess for the purposes of issue, whether in Hong Kong or elsewhere, any adver8sement, invita8on or document rela8ng to Ordinary Shares
which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permi]ed to do so under the
securi8es laws of Hong Kong) other than with respect to Ordinary Shares which are or are intended to be disposed of only to persons outside Hong
Kong or only to ‘‘professional investors’’ as deﬁned in Part 1 of Schedule 1 to the Securi8es and Futures Ordinance and any rules made thereunder.
Japan
The Shares oﬀered hereby have not been and will not be registered under the Financial Instruments and Exchange Act of Japan (Act No. 25 of 1948,
as amended) (the ‘‘Financial Instruments and Exchange Act’’). Accordingly, no Shares will be oﬀered or sold, directly or indirectly, in Japan or to, or
for the beneﬁt of, any resident of Japan (which term as used herein means any person resident in Japan, including any corpora8on or other en8ty
order under the laws of Japan) or to others for re-oﬀering or resale, directly or indirectly, in Japan or to, or for the beneﬁt of, any resident of Japan,
except pursuant to an exemp8on from the registra8on requirements of, and otherwise in compliance with, the Financial Instruments and Exchange
Act and other relevant laws and regula8ons of Japan.
Singapore
The oﬀer or invita8on which is the subject of this Memorandum is only allowed to certain persons and ins8tu8ons and not to the retail public.
Moreover, this Memorandum or any wri]en materials issued in connec8on with the Oﬀer is not a prospectus as deﬁned in the Securi8es and
Futures Act, Chapter 289 of Singapore (the ‘‘SFA’’). Accordingly, statutory liability under the SFA in rela8on to the contents of prospectuses would
not apply. Investors should consider carefully whether the investment is suitable for them.
This Memorandum and any other document or material in connec8on with the oﬀer or sale, or invita8on for subscrip8on or purchase, of any
Ordinary Shares may not be circulated or distributed, nor may any Ordinary Shares be oﬀered or sold, or be made the subject of an invita8on for
subscrip8on or purchase, whether directly or directly, to the public or any member of the public in Singapore other than:
• to an ins8tu8onal investor (as deﬁned in Sec8on 4A of the SFA) in accordance with the condi8ons speciﬁed in Sec8on 274 of the SFA;
• to a relevant person (as deﬁned in Sec8on 275(2) of the SFA) in accordance with the condi8ons speciﬁed in Sec8on 275(1) of the SFA;
• to any person in accordance with the condi8ons speciﬁed in Sec8on 275(1A) of the SFA; or
• pursuant to, and in accordance with the condi8ons of, any other applicable provision of the SFA.
Where any Ordinary Shares are acquired pursuant to an oﬀer made in reliance on an exemp8on under Sec8on 274 or Sec8on 275 of the SFA, it is a
condi8on of the oﬀer that each person who agrees to acquire any Ordinary Shares is acquiring such Ordinary Shares for investment purposes only
and not with a view to distribute or resell such Ordinary Shares and that it will not oﬀer for sale, resell or otherwise distribute or agree to distribute
such Ordinary Shares within six months of such acquisi8on to any person other than to:
• an ins8tu8onal investor;
• a relevant person; or
• any person pursuant to an oﬀer referred to in Sec8on 275(1A) of the SFA.
Where any Ordinary Shares are acquired pursuant to an oﬀer made in reliance on an exemp8on under Sec8on 275 of the SFA by a relevant person
which is a corpora8on (other than a corpora8on which is an accredited investor (as deﬁned in Sec8on 4A of the SFA)) the sole business of which is to
hold investments and the en8re share capital of which is owned by one or more individuals, each of whom is an accredited investor, securi8es of
that corpora8on shall not be transferred within six months aLer that corpora8on has acquired the Ordinary Shares unless such transfer is made in
accordance with the condi8ons speciﬁed in Sec8on 276(3) of the SFA.
Where any Ordinary Shares are acquired pursuant to an oﬀer made in reliance on an exemp8on under Sec8on 275 of the SFA by a relevant person
which is a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneﬁciary of the trust is an
individual who is an accredited investor, the beneﬁciaries’ rights and interest (howsoever described) in that trust shall not be transferred within six
months aLer that trust has acquired the Ordinary Shares unless such transfer is made in accordance with the condi8ons speciﬁed in Sec8on 276(4)
of the SFA.
Investors should therefore ensure that their own transfer arrangements comply with the above restric8ons.
Switzerland
The Oﬀer Shares will not be publicly oﬀered in Switzerland and will not be listed on the SIX Swiss Exchange (‘‘SIX’’) or on any other stock exchange or
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regulated trading facility in Switzerland. This Memorandum has been prepared without regard to the disclosure standards for issuance prospectuses
under art. 652a or art. 1156 of the Swiss Code of Obliga8ons or the disclosure standards for lis8ng prospectuses under art. 27ﬀ. of the SIX Lis8ng
Rules or any of lis8ng rules of any other stock exchange or regulated trading facility in Switzerland.
Neither this Memorandum nor any other oﬀering or marke8ng material rela8ng to the Company or the Oﬀer Shares has been or will be ﬁled with or
approved by any Swiss regulatory authority. In par8cular, this Memorandum will not be ﬁled with, and the oﬀer of the Oﬀer Shares will not be
supervised by, the Swiss Financial Market Supervisory Authority (‘‘FINMA’’), and the oﬀer of the Oﬀer Shares has not been and will not be
authorised under the Swiss Federal Act on Collec8ve Investment Schemes (‘‘CISA’’). The investor protec8on aﬀorded to acquirers of interests in
collec8ve investment schemes under the CISA does not extend to purchasers of the Oﬀer Shares.
This Memorandum, as well as any other material rela8ng to the Oﬀer Shares, is personal and conﬁden8al and does not cons8tute an oﬀer to any
other person. This Memorandum may only be used by those investors to whom it has been sent in connec8on with the oﬀering described herein
and may neither, directly nor indirectly, be distributed or made available to other persons without the express consent of the Company. It may not
be used in connec8on with any other oﬀer and shall in par8cular not be copied and/or distributed to the public in (or from) Switzerland.
United States
This Memorandum is not a public oﬀering (within the meaning of the Securi8es Act) of securi8es in the United States. The Shares have not been,
and will not be, registered under the Securi8es Act or with any securi8es regulatory authority of any state or other jurisdic8on of the United States
and may not be oﬀered or sold in the United States except in transac8ons exempt from, or not subject to, the registra8on requirements of the
Securi8es Act. Accordingly, the Managers may oﬀer Ordinary Shares (i) in the United States only through their respec8ve US registered broker-dealer
aﬃliates to persons reasonably believed to be QIBs in reliance on Rule 144A or pursuant to another exemp8on from, or in a transac8on not subject
to, the registra8on requirements of the Securi8es Act or (ii) outside the United States in oﬀshore transac8ons in reliance on Regula8on S.
In addi8on, un8l 40 days aLer the commencement of the Oﬀer, any oﬀer or sale of Ordinary Shares within the United States by any dealer (whether
or not par8cipa8ng in the Oﬀer) may violate the registra8on requirements of the Securi8es Act if such oﬀer or sale is made otherwise than in
accordance with Rule 144A or another available exemp8on from registra8on under the Securi8es Act.
Purchasers in the United States
Each purchaser of Oﬀer Shares within the United States, by accep8ng delivery of this Memorandum and the Oﬀer Shares, will be deemed to have
represented, agreed and acknowledged that:
(a) The purchaser is, and at the 8me of its purchase of any Oﬀer Shares will be, a QIB within the meaning of Rule 144A.
(b) The purchaser understands and acknowledges that the Oﬀer Shares have not been, nor will they be, registered under the Securi8es Act or
with any securi8es regulatory authority of any state or other jurisdic8on of the United States, that sellers of the Oﬀer Shares may be relying on the
exemp8on from the registra8on requirements of Sec8on 5 of the Securi8es Act provided by Rule 144A thereunder, and that the Oﬀer Shares may
not be oﬀered or sold, directly or indirectly, in the United States, other than in accordance with paragraph (d) below.
(c) The purchaser is purchasing the Oﬀer Shares (i) for its own account, or (ii) for the account of one or more other QIBs for which it is ac8ng as
duly authorised ﬁduciary or agent with sole investment discre8on with respect to each such account and with full authority to make the
acknowledgments, representa8ons and agreements herein with respect to each such account (in which case it hereby makes such
acknowledgements, representa8ons and agreements on behalf of such QIBs as well), in each case for investment and not with a view to any resale
or distribu8on of any such shares.
(d) ThepurchaserunderstandsandagreesthatoﬀersandsalesoLheOﬀerSharesarebeingmadeinthe United States only to QIBs in transac8ons not
involving a public oﬀering or which are exempt from, or not subject to, the registra8on requirements of the Securi8es Act, and that if in the future it
or any such other QIB for which it is ac8ng, as described in paragraph (c) above, or any other ﬁduciary or agent represen8ng such investor, decides
to oﬀer, sell, deliver, hypothecate or otherwise transfer any Oﬀer Shares, it or any such other QIB and any such ﬁduciary or agent will do so only (i) to
a person that it, or any person ac8ng on its behalf, reasonably believes is a QIB in a transac8on mee8ng the requirements of Rule 144A, (ii) outside
the United States in an ‘‘oﬀshore transac8on’’ pursuant to Rule 903 or Rule 904 of Regula8on S (and not in a pre-arranged transac8on resul8ng in
the resale of such Oﬀer Shares into the United States) or (iii) in accordance with Rule 144 under the Securi8es Act and, in each case, in accordance
with any applicable securi8es laws of any state or territory of the United States and of any other jurisdic8on. The purchaser understands that no
representa8on can be made as to the availability of the exemp8on provided by Rule 144 under the Securi8es Act for the resale of the Oﬀer Shares.
(e) The purchaser understands that for so long as the Shares are ‘‘restricted securi8es’’ within the meaning of the US federal securi8es laws, no
such shares may be deposited into any unrestricted depositary receipt facility established or maintained by a depositary bank.
(f) The purchaser understands that the Shares will not se]le or trade through the facili8es of DTCC or any other US clearing system.
(g) The purchaser understands that the Oﬀer Shares (to the extent they are in cer8ﬁcated form), unless otherwise determined by the Company
in accordance with applicable law, will bear a legend substan8ally to the following eﬀect:
The Shares represented hereby have not been, and will not be, registered under the US Securi8es Act of 1933, as amended (the ‘‘Securi8es Act’’) or
with any securi8es regulatory authority of any state or other jurisdic8on of the United States and may not be oﬀered, sold, pledged or otherwise
transferred except (1) to a person that the seller and any person ac8ng on its behalf reasonably believe is a qualiﬁed ins8tu8onal buyer within the
meaning of Rule 144A under the Securi8es Act purchasing for its own account or for the account of a qualiﬁed ins8tu8onal buyer, (2) in an oﬀshore
transac8on in accordance with Rule 903 or Rule 904 of Regula8on S under the Securi8es Act or (3) pursuant to an exemp8on from registra8on under
the Securi8es Act provided by Rule 144 thereunder (if available or otherwise), in each case in accordance with any applicable securi8es laws of any
state of the United States. No representa8on can be made as to the availability of the exemp8on provided by Rule 144 under the Securi8es Act for
resales of the Ordinary Shares. Notwithstanding anything to the contrary in the foregoing, the Ordinary Shares represented hereby may not be
deposited into any unrestricted depositary receipt facility in respect of the Ordinary Shares established or maintained by a depositary bank. Each
holder, by its acceptance of Ordinary Shares, represents that it understands and agrees to the foregoing restric8ons.
(h) The purchaser understands that these representa8ons and undertakings are required in connec8on with the securi8es laws of the United
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States and that the Company, the Managers, their aﬃliates and others will rely upon the truth and accuracy of the foregoing acknowledgements,
representa8ons and agreements.
Purchasers pursuant to Regula8on S
Each purchaser who acquires Oﬀer Shares pursuant to Regula8on S, by accep8ng delivery of this Memorandum and the Oﬀer Shares, will be
deemed to have represented, agreed and acknowledged that:
(a) The purchaser understands that the Oﬀer Shares have not been, nor will they be, registered under the Securi8es Act or with any securi8es
regulatory authority of any state or other jurisdic8on of the United States.
(b) The purchaser (i) is aware that the sale of the Oﬀer Shares to it is being made pursuant to and in accordance with Rule 903 and 904 of
Regula8on S, (ii) is, or at the 8me such Oﬀer Shares are purchased will be, the beneﬁcial owner of those Oﬀer Shares and (iii) is purchasing such
Oﬀer Shares in an oﬀshore transac8on mee8ng the requirements of Regula8on S.
(c) The purchaser is not an aﬃliate of the Company or a person ac8ng on behalf of such an aﬃliate.
(d) The purchaser understands that the Company, the Managers, their aﬃliates and others will rely upon truth and accuracy of the foregoing
acknowledgements, representa8ons and agreements.
Other overseas territories
Investors in jurisdic8ons other than Australia, the European Economic Area, Hong Kong, Japan, Singapore, Switzerland and the United States should
consult their professional advisers as to whether they require any governmental or other consents or need to observe any formali8es to enable
them to purchase any Oﬀer Shares under the Oﬀer.

Forward-looking Statement
This Information Memorandum contains certain forward-looking statements reflecting the Company’s current
view of future events and financial and operational performance. Such forward-looking statements are
associated with both known and unknown risks and circumstances beyond the Company’s control. All
statements in this Information Memorandum other than statements of historical or current facts or
circumstances are forward-looking statements.
Forward-looking statements are made in several sections of the Information Memorandum and can be identified
by the use of terms or expressions such as “may”, “could”, “should”, “anticipated”, “estimated”, “likely”,
“forecasted”, “plans to”, “aims to”, or conjugations of such terms or similar terms. The “Risk factors” section
below contains a description of some but not all factors that may cause the Company’s future earnings and
development to deviate significantly from those expressed or implied in any forward-looking statement. The
forward-looking statements only apply as of the date of this Information Memorandum. The Company have no
intent or obligation to publish updated forward-looking statements or any other information contained in this
Information Memorandum based on new information, future events etc. other than required by applicable law,
regulation or regulatory framework. This Information Memorandum contains certain information regarding the
market and the industry in which the Company operates and its position
in relation to its competitors which may be based on third party information as well as the Company’s estimates
based on third party information. The Company has accurately reproduced such third party information and, as
far as the Company’s board of directors is aware, no details have been omitted in a manner that would make
the reproduced information inaccurate or misleading. However, the Company has not independently verified the
correctness or completeness of any third party information and therefore the Company cannot guarantee its
correctness or completeness.

Disclaimer
This memorandum contains information retrieved from external sources. All such information has been
reproduced correctly. Although Numisbing's Board believes that these sources are reliable, no independent
verification has been made, so the accuracy or completeness of the information can not be guaranteed. As far
as Numisbing's Board is aware and can be assured by comparison with other information disclosed by third
parties from which the information was collected, no information has been omitted in such a way as to render
the rendered information incorrect or misleading.
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Summary of the Offering
Authorisation given by the extra shareholders meeting on 29 March 2019 in Numisbing the Board of Directors
has decided to implement a new issue of shares. The new issue includes 4,514,026 Class B-shares offered for
the share price of SEK 5.40. Overall, it is expected a fully subscribed issue to bring approximately SEK 24.4
million before transaction costs.

Par value

SEK 1,00

Subscription price per share

SEK 5,40

Block of shares

926 shares / SEK5.000,40

Subscription period

8 April 2019 to 27 May 2019

Number of shares offered

4,514,026 class B-shares

Issue amount

SEK24,375,740

Pre money value

SEK219,381,669

Payment date

according to contract note

Marketplace
Allotment

to be applied for in Stockholm
The board of directors shall decide if an over
allotment shall occur.

Notified of any allotment of shares, subscribed for without preferential rights, provided by the transmitting of
assignment statements in the form of a notification. Payment is due within three (3) business days after the
issuance of the Bill of discharge.

Definitions
First North

Nasdaq First North (MIC: FNSE) is a Multilateral Trading Facility (MTF) under
supervision by Finansinspektionen.

Euroclear Sweden AB

The Swedish Central Depository, Corp. Reg. No. 556112-8074.

ISIN

International Securities Identification Number.

Member States

Each Member State of the European Economic Area that has implemented the
Prospectus Directive.

Prospectus Directive

Directive 2003/71/EC (and amendments thereto, including the 2010 PD Amending
Directive to the extent implemented in the Relevant Member State) and includes
any relevant implementing measure in each Relevant Member State.

Qualified investor

A person or entity described in (1) to (4) of Annex II of MiFID II (2014/65/EU).

Shareholder

Holder(s) of Ordinary Shares from time to time.

Shares

Ordinary Class B shares of SEK 1.00 par value each in the capital of the
Company.

VPZ

Värdepapperszonen, www.vpz.se
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Summary
The Memorandum summary is arranged by items listed from A to E. Since some items are
not applicable, there may be gaps in the list. Some items may contain no relevant information
at all and will in such cases be replaced by a brief description of the item together with the
annotation, “not applicable.”

SECTION A—INTRODUCTION AND WARNINGS
A1

Introduction and
warnings

This summary should be read as an introduction to the Memorandum. Each
decision to invest in the Offer Shares should be based on the potential
investor’s assessment of this Memorandum in its entirety. Some terms used in
this summary are defined elsewhere in this Memorandum.
Where a claim relating to the information contained in this Memorandum are
brought before a court, the plaintiff investor might, under the national legislation
of a Member State, have to bear the costs of translating this Memorandum
before the legal proceedings are initiated.
According to civil law, responsibility can only be attributed to individuals who
have tabled the summary, including translations thereof, but only if the
summary is misleading, inaccurate, or inconsistent with other parts of the
Memorandum, or if it does not, together with the other parts of this
Memorandum, key information in order to aid investors when considering
whether to invest in such securities.

A2

Subsequent resale of
securities or final
placement of securities
through financial

Not applicable: The Company is not engaging any financial intermediaries for
any resale of securities or final placement of securities after publication of this
Memorandum. Financial middlemen or intermediaries do not possess the right
to use the Memorandum for subsequent resale or final placement of securities.

intermediaries

SECTION B—ISSUER
B1

Legal and commercial
name

B2

Domicile/legal form/
legislation/country of
incorporation

B3

Current operations,
principal activities and
markets
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The Company’s registered firm is Kommstart 2420 AB under name change to
Numisbing AB (publ) in Swedish and Numisbing Corporation (publ) in English
(“Numisbing”) with registration number 559196-1908. The shares are currently
not traded on any market and therefore has no abbreviated name.
The Company is a limited company, incorporated in Sweden with its registered
office situated in the Stockholm, Stockholm County. The Company operates
under the Swedish Companies Act.
Numisbing is a Swedish company with a subsidiary in UAE where its principal
activity is within trade in collectibles, investments and auctions in collectibles
such as numismatic, philatelic, valuable arts and antiquities. Though the
Company trades worldwide, its focus is on the fast growing markets of India
and Middle East.

B 4a

Recent trends affecting
the Company

The industry has performed very well over the past years and revenue is
expected to increase. According to Wealth Insight’s 2020 Foresight Luxury
Investment Report recently released in London, alternative assets have
increased in value at a compounded annual growth rate of 14.58 percent from
USD 210 billion in 2008 to USD 362 billion in 2012.
An index of tangible alternative asset classes compiled by Knight Frank, a
consultancy, shows that returns on rare coins over ten years to the end of 2016
were 195%, easily beating art (139%), stamps (133%), furniture (31%) and the
S&P 500 index (58%).
Barriers to entry in this industry are high and increasing. The capital
requirements for new companies are relatively high, since substantial
investments must be made in stock. Well-established customer and supplier
relationships and a good reputation allow companies to separate themselves
from their competition. Establishing good relationships and strong reputations
presents a barrier to entry.
There are no known trends, uncertainties, requirements, commitments, or other
occurrences that are expected to have a noticeable impact on the Company’s
business outlook during the current financial year, to be declared in the
Memorandum. The Company is not aware of any public, economic, tax, or
monetary policy, or any measure that could, directly or indirectly, affect the
Company’s operation during the current and subsequent year.

B5

Description of Issuer’s
group

Numisbing AB (publ) is the parent company in a group of companies with the
following structure:
Numisbing AB (publ), parent
|
Numisbing Ltd (#ICC20172004, Ras Al Khaimah, U.A.E.)

B6

Larger shareholders

The table below provides information about the Company’s shareholders as of
10 March, 2019. All outstanding shares in the Company consist of shares of
series A and B, where each A share is entitled for 10 votes and each B share is
entitled to 1 vote. As far as the Company’s Board of Directors is aware, there
are no shareholder agreements or any other agreements between shareholders
at the time of the Memorandum’s publication that stipulate that ownership over
the Company be changed.
Shareholder
Number of shares
Percentage of votes
___________________________________________________________________

11

Ramkumar Sarangapani

22 329 595

62,79%

Steve Nonath Desouza

3 381 383

9,54%

Abdullah Sail M Alanizi

2 767 920

7,81%

Ramesh Chandrasekaran

1 622 647

4,55%

B7

Selected historical key
financial information

Consolidated Income Statement
USD
Period 1 Jan till 31 Dec 2018
________________________________________________________________
Revenue

4,063,649

Cost of sales

(3,333,844)

Gross margin

729,805

Other income

25,487

General and administrative expenses
Operating expenses
Depreciations

(5,063)

Fair value changes

32,275

EBIT

613,608

Financial items

(19,069)

Managerial remuneration
Income tax
Net income for the period

B7

Additional description of
significant changes in the
key financial information
and operating result

(120,426)
0
474,113

Consolidated Balance Sheet
USD
Period 1 Jan to 31 Dec 2018
________________________________________________________________

during the period

ASSETS

comprising historical

Non-current assets

information and thereafter

(168,896)

Tangible assets
Intangible assets
Due from related parties

2,630
32,893
469,254

Current assets
Investment in numismatic assets

492,587

Accounts and other receivables

606,251

Other financial assets

4,898

Cash and cash equivalents
53,116
_______________________________________________________________
TOTAL ASSETS
1,661,629
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B7

continuation

EQUITY AND LIABILITIES
Equity
Share capital

356,919

Capital contribution

347,555

Statutory reserve

40,816

Retained earnings

474,113

Longterm liabilities
Borrowings
Provision for employees'

108,073
5,029

Short term liabilities
Accounts and other payables

293,879

Other short-term liabilities and provisions
35,245
_______________________________________________________________
TOTAL EQUITY AND LIABILITIES
1,661,629

B8

Selected key pro forma
financial information

Not applicable. No pro forma financial information has been included in this
memorandum.

B9

Profit forecast or estimate

Not applicable. No results forecast has been included in this Memorandum.

B 11

Review of working capital

The Company’s Board deems that existing working capital is sufficient for the
Company to be able to carry out its current operations, but the development of
additional products and services would require further funding. The need during
the coming twelve-month period of working capital for the ongoing operation is
deemed to be sufficient.
The Group will carry out the Offering with the aim, among other goals, of
ensuring sufficient capital for the further development of its services and
products. Revenues from the Offering in conjunction with the Company’s
available cash flow from the ongoing operations will provide the Company with
enough capital to meet current plans for expansion, and to cover working
capital needs during a period of at least 12 months for the operations in
Numisbing, starting with this Memorandum.

SECTION C—SECURITIES
C1

Description of type and
class of securities being
offered

The Offer comprises Ordinary Shares from Class B in Numisbing AB (publ).
The nominal value of the total issued Ordinary Share capital of the Company
immediately following Admission will be SEK 40,626,235 divided into
40,626,235 Ordinary Shares of SEK 5.40 each, which will be issued fully paid.

C2

Currency of issue

The Offer Shares in Numisbing are denominated in Swedish Krona (SEK).

C3

Number of Ordinary

Immediately prior to Admission (following the Share Capital Reorganisation),
there will be 36,112,210 class A and B Shares in issue (all of which will be fully
paid).

Shares issued and par
value

The Shares have a par value of 1.00 krona (SEK).
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C4

Rights attaching to the
Ordinary Shares

The Ordinary Class B Shares rank equally for voting purposes. On a show of
hands each Class B Shareholder has one vote, and on a poll each Class B
Shareholder has one vote per Ordinary Class B Share held.
The Offering will occur without preemptive rights to subscription for
shareholders in the Company.

C5

Restrictions on transfer

Not applicable. The issued Ordinary Class B Shares and Interim Shares will be
freely transferable upon Admission.

C6

Admission to trading

Application shall be made only for the Ordinary Class B Shares to be admitted
to trading on the Nasdaq Stockholm AB’s First North Sweden list (FNSE,
Stockholm) for securities which does not have the same legal status as a
wholly regulated market.

C7

Dividend policy

The Board of Directors within Numisbing does not, for the time being, seek to
suggest any distribution of dividends. With regard to any future distribution of
dividends, the Board will weigh a number of factors, primarily the Company’s
profits, financial standing, future capital needs, and cash flow. There can be no
guarantee that the distribution of dividends within a particular year will be
suggested or decided on.

SECTION D—RISKS
D1

Key information on the
key risks that are specific
to the Issuer or its
industry

Numisbing’s operations are tied to risks that could have significantly negative
repercussions for the Company’s operation, financial standing, and profit,
which could decrease the Company’s share value, in addition to potentially
inducing the loss of some or all invested capital belonging to a shareholder. Key
information on the key risks relating to the industries in which the Group
operates are:
Risks related to exchange rate changes since the Group’s revenues from the
sale of collectables are tied to the United States dollar (USD) and the European
euro (EUR), while other of the Group’s operating costs are listed in local
currencies.
Risks related to interest rates since the Group’s capital structure consists of
debts and potential changes to the interest rate affecting the Group’s financial
standing.
Risks related to credits since the Group’s operation is related to counter-party
transactions, which in turn are affected by the counter-party’s credit standing.
Risks related to liquidity since the Company might rely on loan conditions for its
possible credit facilities in order to ensure liquidity.
Risks related to business since the Company relies on supply of collectables to
maintain its operation.
Risks related to the market that could affect the Company.
Risks relating to political decisions undertaken by Sweden and the UAE or
certain countries regarding the collectables business.
Risks related to environment, health, and safety since potential breaches of
safety and environmental regulations and so forth will affect the Company.
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D3

Key information on the
key risks that are specific
to the Ordinary Shares

The main risks pertaining to Numisbing’s shares and Offering are as follows:
Risks relating to the share’s development, meaning the share price could be
adversely affected. An investor could be affected by capital losses during the
sale of shares.
Risks relating to an influential shareholder with significant influence over the
Company, which could have an impact on items being voted on at
shareholders’ meetings.
Risks relating to limited liquidity of the Company’s securities, which could make
it difficult for shareholders to sell greater holdings without affecting the share
price.

SECTION E—OFFER
E1

Net proceeds and
expenses as part of the
Offer

E 2a

Reasons for the Offer and
use of proceeds

Should the Offer be fully subscribed, the Company anticipates proceeds of
approximately SEK 24 M from the Offer, before subtracting the calculated costs
associated with the Offering, including issue fees and remuneration (provided
that the underwriters choose to have the emission allowances paid to them in
cash), which is estimated to amount to roughly SEK 2,4 M if the Offer is fully
subscribed. Should oversubscription occur, this could bring in approximately
SEK 60 M before issuance costs, which are estimated to reach about SEK 6
M.
The Company’s revenue during the period from January 1 to December 31,
2018 reached USD 4,063,649, which reflected the sale of rare and antique
bank notes, coins, stamps, etc.
The net proceeds from the Offer shall be used for 1) the proceeds, the
Company is planning to invest in a Class A of collectibles fund, and 2)
strengthening the balance sheet through increased working capital. Should the
Offering be fully subscribed, the Company expects a gross liquidity of circa
SEK 24.4 M before estimated transaction costs for the Offering subtract
roughly SEK 2.4 M.
The initial investments are expected to amount to SEK 20 M, of which roughly
SEK 18 M will be financed through the Offering. Should an oversubscription
occur bringing in up-to SEK 60 M further investments could be made in a Class
A of collectibles fund.
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E3

General conditions for the
Offering

An additional shareholders’ meeting held on March 29, 2019 decided on the
new issue of up to 4,514,026 new shares, without preemption for existing
shareholders. The subscription price is SEK 5.40 per share. The offering can
increase the share capital up to roughly SEK 40,626,235 from SEK
36,112,209. The number of shares could increase up to 40,626,235, from
36,112,209, where each share has a par value of roughly SEK 1.00.
Subscription price
The subscription price for the new issue of shares is 5.40 kronor per issued
share. No expenses will be charged to the purchasers of Offer Shares by the
Company or the Selling Shareholders. The subscription price has been
confirmed by the Board based on current market conditions and business
development within the Group.
Subscription period
The subscription period for the issued shares will commence on April 8, 2019
and end on May 27, 2019. The Board at Numisbing Investments maintains the
right to extend the subscription and payment period. Any decision regarding
the extension of the subscription and payment period must be made before the
period has ended, and in such a case, must also be communicated publicly
through a press release.

E5

Lock-up arrangements

Mr. Ramkumar Sarangapani, who together represent 61,83% percent of shares
and 62,79% percent of votes in the Company before the Offer, have each
partaken in a so-called ‘lock-up agreement’ with Big Ben Venture Partners Ltd.
within 12 months of the initial day of trading of the Company’s shares.

E6

Dilution

As a result of the Offer, the number of shares at the Company could increase
from 36,112,209 to 40,626,235 shares. Shareholders who choose to not
subscribe to shares in the Offer may experience dilution of their ownership and
share of votes.

E7

Estimated expenses

Not applicable. There are no commissions, fees, expenses or taxes to be
charged to investors by the Company or the Selling Shareholders under the
Offer.

charged to investor
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Risk Factors
Any investment in the Offer Shares is subject to a number of risks. The information below
clarifies risk factors that are deemed to have a potential impact on the Company’s future
outlook. The risks are not ranked, nor do they necessarily claim to be all-encompassing.
Additional risks and uncertainties unbeknownst to the Company, or which it does not
currently deem as significant, could potentially evolve to become factors that impact the
Company. The description of risk factors is not exhaustive and contains only examples of
such risk factors which an investor should consider together with the other information
provided in this Information Memorandum.
Numisbing’s operation (“Company”) is, like all enterprise, linked to risk. It is, therefore,
essential upon assessment of the Company’s growth opportunities to also be aware of
relevant risks. All invested capital could potentially be lost, and an investor should make a
thorough assessment of all the information in this Memorandum in conjunction with a general
assessment of surrounding global conditions. A number of factors outside of the Company’s
control affects its results and financial standing, such as a multitude of factors whose effects
the Company may influence through its actions. The below risk factors are deemed to be
ones that could come to have the biggest impact on the Company’s future development. The
listing of such conceivable risk factors should not be considered absolute or fully
comprehensive, nor should they be treated as being ranked by degree of significance.

Risks related to the Company
Economic conditions and exchange rate
developments
External factors of a more general nature, such as
supply and demand, exchange rates, and the
economic climate, could affect the Company’s
operations and profitability.

Specific risks for the Company – influential
shareholders
It cannot be discounted that a group of shareholders,
individuals, or companies may have opportunities
through their shareholdings to exercise significant
influence over matters requiring the approval of
shareholders at a shareholders’ meeting. Such
influence could be to the detriment of other
shareholders.
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Operations in subsidiaries
Numisbing invests in subsidiaries, which by its nature
is a capital-intensive operation to maintain.
Regardless of future needs or situations, certain
conditions of the equity capital market could be of
great significance to the Company’s financing if such
needs should arise. It is unclear whether the
Company will be able to supply external equity
capital when it is needed, and there is no guarantee
that the supply of capital will occur on favourable
terms for the Company’s shareholders. Such a
development would negatively affect the Company’s
development, financial standing, and results in a
significant manner.

Numisbing must enhance the existing
products
The Company’s continued growth will depend on the
ability to continuously develop its product portfolio
and to improve existing services over the
competition.

The Company’s ability to sustain commercial
success is subject to a number of factors such as
the need to continually anticipate and respond to
changes in the collectables industry.
Should the Company be unable to develop the
existing product portfolio that generate meaningful
revenue, the revenues could be harmed.

The Group relies on third-party vendors
The Group depends on suppliers in areas including
payment processing, telecommunications,
advertising, technology, banking and other service
providers.
Adverse changes in law or regulation in any
jurisdiction may make the provision of such key
services to the Company unlawful in such
jurisdictions. If one or more of these external parties
do not meet its undertakings towards the Company
or, if third party suppliers are unable to provide
services to the Company, it could affect it’s online
operations and/or its eCommerce platforms, which
could harm the Numisbing brand reputation, thus
result in losses of revenues, impact long-term
customer loyalty and ultimately also have a material
adverse impact on the Company’s operations,
financial position or earnings.
In addition, third-party providers of information
technology services to the Company may fail to
provide services and technology in a satisfactory
manner which could result in losses or disruptions in
these functions and services. The Company’s ability
to be compensated for these sorts of disruptions is
limited since the Groups agreements with its external
IT-service providers do not usually grant
compensation for indirect losses, and may prove to
be insufficient and not available. If any of the risks
above occur, this could have a material adverse
impact on the Company’s operations, earnings and
financial position.

The Company is dependent on payment
solutions
An important prerequisite for the Company’s
operations is that Numisbing is able to provide
payment solutions to its customers that meet
customer payment method preferences. Deposits
can be made using payment solutions such as for
mobile devices, bank and credit cards, bank
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transfers or eWallets. Numisbing accepts deposits in
several currencies, with USD, EUR and AED being
the most important for the operations. The payment
solution preferred by customers differs between
countries and age groups and can also include
various technical solutions and services that can only
be used locally. Customers are demanding, to an
increasing extent, that the process of withdrawing
money is secure and can be provided swiftly. If the
Company was to fail in offering the payment
solutions and withdrawal options demanded by
potential customers, it could have a material adverse
impact on the Company’s operations, financial
position or earnings.
In addition, the Company is dependent on the compliant and uninterrupted payments processed
through credit card companies, banks and
institutions that mediate financial transactions
between the Company and its customers.
Interruption to these services or failures of one or
more of the credit-card companies, banks or
financial institutions in one or more of the countries in
which the Company operates could cause a material
adverse impact on the Group’s operations, financial
position or earnings.

The Company depends on its intellectual
property
The Company’s business is protected by way of
copyrights and trade secrets although this does not
provide the same level of predictability in the scope
of protection as patent protection does and may
therefore be insufficient. In addition, the Company
has not conducted any freedom-to-operate searches
to confirm that its proprietary platform or other
proprietary technology does not infringe the patents
or other intellectual property rights of third parties. As
a result, the Company might be subject to
infringement claims and lawsuits which could be
expensive, time consuming and might enjoin the
Company from using its proprietary platform or any
other technology that the Company uses.
The Company’s policy is to register only its key
trademarks in selected jurisdictions, most notably in
Europe, in large part since many of the Company’s
trademarks are brand names. There is a risk that
third parties will claim that names are infringing their
trademark rights or that competitors or other third

parties will use the names in jurisdictions which do
not provide recourse for infringement of unregistered
trademarks. In addition, trademark registration in
various foreign countries in which the Company
plans to compete may not protect its intellectual
property to the same extent as do the laws in
Europe.
The Company uses to a certain extent open source
components in the development of its proprietary
software including the technical platform. The license
terms of these components may impose various
obligations on the Company, including disclosure of
certain of the Company’s proprietary source code if
the Company fails to comply with them.
The Company also licenses various software
components from third parties and incorporates
them in its proprietary offerings. If the Company does
not have sufficient license rights to such components
it may incur substantial litigation costs, be forced to
pay damages or royalties or even be enjoined from
using such software components.
There is a risk that competitors or other third parties
unduly attempt to utilise or infringe upon Numisbing’s
intellectual property rights or that a third party could
claim, and be granted, better rights to the intellectual
property rights used by the Company or that the
Company has previously used and considers (or has
considered) to be its own, which could lead to a
claim for compensation and claim for discontinuation
of use being submitted to the Company. If the
Company were to be unsuccessful in defending itself
against such claims, this could result in a material
adverse impact on the Group’s operations, earnings
and financial position.

Currency risks
The Company owns shares and holdings that are
denominated in foreign currencies. This means the
Company, upon conversion of these holdings to
Swedish kronor (SEK), is affected by currency
exposure that could impact the value in SEK,
depending on how the foreign currencies are traded
in relation to SEK.
The Company’s revenues are subject to exchange
rate changes. The Group’s profits from the sale is
tied to the European euro (EUR) and US dollar (USD),
while most of the Group’s operating costs are
accounted for in the UAE dirham (AED).
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Subsequently, the appreciation of the UAE dirham
against the European euro and US dollar could
negatively affect the Group’s margins if the EUR/USD
value for its AED-denominated costs increase.
Fluctuations in the currency market could
significantly and negatively impact the Company’s
operations, financial standing, and results. The
Company does not at present hedge any of its
holdings in foreign currencies. External capital may
be acquired in different currencies, but will be
converted and accounted in SEK.

Interest rate risk
The Company may in the future, to some degree,
need to finance its operations through borrowing.
The net interest expense is affected of the amount of
funding chosen at any given time, with fixed or fixed
interest rates in relation to changes in market interest
rates. The effects of changes in interest rates on the
Company’s profit margin depend on the binding
periods of the loans and investments. Potential
interest rate hikes in the future could increase interest
payments, which could subsequently affect the
Company’s profits and future investments in a
negative manner.

Risks pertaining to investments in other
companies, disputes, and more
Completing investments and divestments of
securities, such as shares and holdings in other
companies, always carries a certain risk. From one
period to the next, Numisbing could experience
heightened exposure to risk against specific
investments or specific markets or industries. The
company can make investments in shares and other
securities, such as debt receivables, in startup
operations and consequently assets that are more or
less liquid, which means the Company could in
essence have assets of a liquid nature where the
general market conditions can hinder the completion
of divestments in the first place, or on favourable
terms. The Company has a responsibility as part of
its operations to manage and mitigate business risks
by creating a diversified portfolio of investments
where the investments benefit from listed and
unlisted holdings, different industries, and to some
extent, different countries, in addition to investments
at different maturity stages for the Company.
Furthermore, the Company’s organisation should

follow and analyse the development of holdings so
that it can promptly identify, take charge off, and
handle opportunities, risks, and problems.

Credit risks
As a rule, excess liquidity is preserved within a bank
account, or invested into a savings account or day
loan based on current conditions.
Appropriations for debt receivables are accounted
based on individual assessments of every counterparty’s purchasing power. If a counter-party should
go bankrupt, this could have significantly negative
effects on the Group’s operations, financial standing,
and results

Dependence on key persons and
employees
The Company’s operation is to a large extent reliant
on the knowledge of a select few key individuals. A
prerequisite for the operation’s future is to maintain,
and when necessary, recruit new key persons. There
is steep competition for personnel within the
Company’s sector and industry. A shortage or
inability to hire qualified personnel could affect the
operation’s future development negatively. A loss of
key employees could seriously damage the
Company’s operation pertaining to profit-generating
capabilities and even its lifespan.

Tax conditions
Numisbing’s tax-related results differ from the
accounting-related results, as the Company
continues to evaluate its balance sheets accurately
with respect to financial instruments. Since laws and
interpretations thereof concerning taxation can
change, the Company is at any given time exposed
to changing rules and judgments that could mean
higher taxation costs. Higher taxation costs would
affect the Company’s accounted results and payout
capabilities.

Future investments
Numisbing’s value growth will primarily be generated
from dividends and value increases in holdings.
Consequently, the Company’s future development
depends on its access to, and ability to identify,
attractive potential investment items, plus its ability to
complete and finance acquisitions.
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Economic developments and other global
factors
Economic developments and other global events
have a significant impact on the Company’s
operation. Changes in the economy could bring
strong fluctuations to the Company’s revenues and
results. Even other occurrences, such as natural
disasters, wars, and terrorist acts could significantly
harm the Company’s opportunities to run its
operation, both directly and indirectly.

Profit-generating capabilities and future
capital needs
It cannot be discounted that it could take longer than
anticipated before the Company achieves a
substantial positive cash flow required for future
investments. It cannot be assumed that that the
Company could in the future seek new external
capital. There are no guarantees in such a case that
this would be done on favourable terms for
shareholders. Failure to generate sufficient positive
cashflow could negatively affect the Company’s
market value.

Risks related to this offer and the
shares in Numisbing
Currently no liquidity
The Company’s Board of Director’s objective is for,
following the registration of the new issue, to apply
for the admission to trading of Numisbing’s shares on
Nasdaq First North.
Nasdaq First North is a multilateral trading facility
(“MTF”). Companies with shares listed on First North
are not obliged or forced to comply with the same
rules as companies with shares traded on a wholly
regulated marketplace, but to less extensive rules
and regulations. Such rules and regulations are
preferably adapted for smaller and growth
companies, why an investment in a company listed
on First North may imply more risk than an
investment in a company with shares traded on a
wholly regulated marketplace.

Share liquidity
Should Numisbing’s share be admitted to trading
there is a risk that an active, liquid and

functioning market for the shares does not
emerge and that the price of the shares may
prove volatile.
Since Numisbing’s shares have not previously been
subject to trading on a marketplace, it is difficult to
predict the amount of trading or the interest that may
be shown in the shares. The price at which the
shares will be traded and the price at which investors
can implement their investment may be affected by a
large number of factors, of which some are specific
to Numisbing and its operations while others apply to
listed companies in general.
The listing of Numisbing’s shares on Nasdaq First
North should not be interpreted as meaning that
there will be a liquid market for the shares. There is
also a risk that the price of the shares will be highly
volatile in connection with the listing and, if active
and liquid trading does not develop or does not
prove sustainable, this could result in difficulties for
share-holders to sell their shares. There is also a risk
that the market price could differ significantly from
the share price in the Offering. Should any of these
risks be realised, it could have a material adverse
impact on the price of the shares.

The value of the shares may fluctuate
significantly
Following the offering, the value of Numisbing’s
shares may fluctuate significantly as a result of a
large number of factors as well as period-to-period
variations in operating results or change in revenue
or profit estimates by the Company, industry
participants or financial analysts. The market price of
the shares could be negatively affected by sales of
substantial amounts of the shares in the public
market or the perception or any announcement that
such sales could occur. The Group cannot predict
what effect, if any, this would have on the market
price of the shares. The value of the shares could
also be affected by developments unrelated to the
Company’s operating performance, such as the
operating and share price performance of other
companies that investors may consider comparable
to the Company, speculation about the Company in
the press or the investment community, strategic
actions by competitors, including acquisitions and/or
restructuring, changes in market conditions and
regulatory changes in any number of countries,
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whether or not the Company derives significant
revenue therefrom, and shifts in macro-economic or
geopolitical conditions generally. The occurrence of
any of these events could adversely affect the market
price of the shares and investors may find it more
difficult to sell their shares at a time and price which
they deem appropriate, or at all.

Shareholders may earn a negative or no
return on their investment in the Company
The Company’s results of operations and financial
condition are dependent on the trading performance
of the members of the Group. There can be no
assurance that the Company will pay dividends in the
future. Any decision to declare and pay dividends in
the future will be made at the discretion of the Board
and will depend on, among other things, applicable
law, regulation, restrictions, the Company’s financial
position, working capital requirements and other
factors the directors deem significant from time to
time. The Company’s ability to pay dividends will also
depend on the level of distributions, if any, received
from its operating subsidiaries. Absent dividends, the
shareholders may lose their investment in the
Company shares
The Annual General Meeting decide the distribution
of dividends to shareholders based on prevailing
conditions. Opportunities for raising the value of the
Company’s shares in the next few years, however, lie
primarily in an increasing share price.

Taxes and fees
It cannot be ruled out that changes in legislation
regarding fees, taxes, and the like could occur in a
way that render investments in securities less
lucrative.

Supervision of the Company
When the Company’s shares become listed, the
ownership structure could change over time. It
cannot be ruled out that the current composition of
owners will change, upon which the Company’s
business focus may deviate from the one laid out by
the Board here today.

Significant influence
Certain Shareholders may exercise significant
influence over the Company following this

offering and/or their interests may differ from
those of other Shareholders.
Of all the Company’s shares, the Principal Shareholders will, potentially possess sufficient voting
power and thus having a significant influence over
matters requiring shareholder approval by special
resolution, such as an amendment to the Articles of
Association.

realised, it could have a material adverse impact on
the capital invested by investors and/or the price of
the shares.

Future sales of shares
Future sales of Numisbing shares or shares by
existing shareholders could reduce the price of
the shares.

The Principal Shareholders will have the potential to
exercise great influence over affairs requiring the
approval of shareholders, including appointments
and dismissals of board members, and potential
suggestions regarding mergers, consolidation, or
selling of assets and other company transactions.
This type of shareholder composition could present a
disadvantage to other shareholders, whose interests
may conflict with majority shareholders.

The price of Numisbing’s shares could decline if
substantial volumes of shares are sold, especially if
Numisbing’s board members, senior executives or
major shareholders sell shares, or if a large number
of shares are sold. Sales of large amounts of shares
by major shareholders, or the perception that such
sales will take place, could have an adverse impact
on the price of the Company’s shares.

Certain foreign exchange risks

Numisbing’s capacity to pay dividends depends
on its future income, financial position, cash flow,
working capital requirements, cost of
investments and other factors.

Investors with a reference currency other than
the Swedish krona will become subject to certain
foreign exchange risks when investing in the
shares.
The shares will be listed only in SEK and any
dividends will be denominated in USD. Investors
whose reference currency is a currency other than
the USD may be adversely affected by any
depreciation in the value of the USD relative to the
respective investor’s reference currency. Any
depreciation of the USD in relation to such foreign
currency will reduce the value of the investment in
the shares or any dividends in foreign currency
terms, and any appreciation of the USD will increase
the value in foreign currency terms of any such
investment or dividends. In addition, such investors
could incur additional transaction costs in converting
USD into another currency other than USD and are
therefore urged to consult their financial advisers.

Dilution of shareholdings
Future share issues or other securities in
Numisbing may dilute shareholdings and
negatively impact the share price.
If the Company chooses to raise additional capital,
for example, on the basis of new share issues, there
is the risk that the holdings of the Company’s
shareholders could be diluted, which could also
affect the price of the shares. If this risk was to be

22

Future dividend policy

The Company’s dividend policy is to distribute
dividends annually in an amount of at least 20
percent of the Company’s net profits after taxes,
subject to the discretion of the Board of Directors.
When considering the distribution of dividends, the
Board of Directors of the Company may consider the
then-existing conditions, including the Company’s
financial results, capital requirements, the Group’s
ability to meet its foreseeable financial liabilities,
investment opportunities, contractual restrictions,
statutory restrictions on Numisbing’s ability to pay
dividends as prescribed by the local companies laws,
and other factors deemed relevant by the board.
However, all potential future dividends that
Numisbing could pay will depend on a number of
factors, such as future income, financial position,
cash flow, working capital requirements, cost of
investments and other factors. It could transpire that
Numisbing does not have a sufficient amount of
distributable funds and Numisbing shareholders may
possibly decide not to approve payment of
dividends.

Offer for subscription
The Board of Directors of Numisbing has resolved to carry out a new share issue
in order to diversify the ownership to promote the Company’s continued growth
and operational development. Investors are hereby invited, in accordance with the
terms of this Memorandum, to an offer for subscriptions up to 4,514,026 of
ordinary B-Shares amounting to SEK 24.4 million in the capital of Numisbing
Corporation (publ) payable in full on application, with an over‐allotment facility for
up to a further 12 million of ordinary B-Shares.
The share price in the Offering has been determined by the Board of directors of
Numisbing in consultation with HLB HAMT Chartered Accountants to SEK 5.40
per share (the “Offering Price”) based on the valuation report performed by HLB
HAMT Chartered Accountants and certain institutional investors about
Numisbing’s long-term business prospects.
The Board of Directors intends, pursuant to the
authorisation from the extraordinary general
meeting on 29 March 2019, resolved to increase
the share capital of the Company by a maximum
of SEK 4,514,026 by way off a new issue of
4,514,026 shares. The new issue is expected to
raise proceeds of approximately SEK 24 M before
transaction costs. If the Offering is fully
subscribed, the Company’s share capital after the
Offering would amount to SEK 24,375,740 kr
distributed over 4,514,026 shares, of which the
newly issued shares would account for
approximately 12.5 % after the Offering.
The subscription for the Offer will open on 8 April 2019 and may close at any time
thereafter but, in any event, not later than 17.00 p.m. on 27 May 2019 (unless, in
either case, the Offer has been fully subscribed by an earlier date). The closing
date of the Offer, and the deadline for receipt of applications for the final allotment
with respect to the 2019 Offer, may be extended by the Directors at their absolute
discretion to a date no later than 28 June 2019. All subscription monies will be
payable in full in cash on application.
The terms and conditions of the Offer are set out in this document and are
followed by an Application Form for use in connection with the Offer. The Offer is
not underwritten.
The Cornerstone Investors as recently intend to subscribe to 2,727,272 new
shares in order to fund the reorganisation of the corporate structure in order to
facilitate a listing of the Company’s shares in Stockholm.
Stockholm 29 March 2019
The Board of Directors
Numisbing AB (publ)
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Reasons for the Offer
Origin and present status
Since its inception in 2012, Numisbing has grown
into a leading Numismatics business in the Middle
East Region with a market share close to 75% (as
per Numisbing Management). Numisbing is seeking
admission to Nasdaq First North to raise the
Company’s public profile.
The opportunity
Currently, there are few quoted companies
specialising in the niche business of trading and
investing in rare and antique coins or other rare
collectibles. Investment interest in such coins has
increased over recent years, and stock market
investors are seeking more diverse investment
portfolios. In addition, admission may help to
facilitate the raising of further funds in the future
should these be required.
Product development opportunity
As a part of the Offering, Numisbing intends to carry
out an issue of new shares which is expected to
generate net proceeds to the Company of SEK 23
million. Numisbing intends to use the net proceeds
from the issue of new shares on the following
projects.
The Company is planning to invest SEK 12 M in
Class A of Collectibles Fund, which showed a
performance of over 28% in the year 2018.
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The net proceeds from the Offer shall be used for 1)
50% of the proceeds, the company is planning to
invest in a Class A of collectibles fund, and 2) for
strengthening the balance sheet through increased
working capital.
Should the Offering be fully subscribed, the
Company expects a gross liquidity of circa SEK 24.4
M before estimated transaction costs for the Offering
subtract roughly SEK 2.4 M.
The initial investments are expected to amount to
SEK 22 M, of which roughly SEK 20 M will be
financed through the Offering. Should an
oversubscription occur bringing in up-to SEK 60 M
further investments could be made in a Class A of
collectibles fund.
Preparation of Memorandum
In other respects, reference is made to the full
particulars in the Memorandum which has been
prepared by the Board of Directors on account of the
planned application for listing of Numisbing’s shares
on Nasdaq First North and the Offering made. The
Board of Directors of Numisbing is solely responsible
for the content of this Memorandum. It is hereby
assured that, to the best of the knowledge of the
members of the Board of Directors, having taken all
reasonable care to ensure that such is the case, the
information contained in this Memorandum is in
accordance with the facts and contains no omission
likely to affects its import.

Chairman’s Letter
Dear Investor,
Being an enthusiastic collector for more than 20
years, I founded Numisbing in 2012 when I realised
the potential growth opportunity and the lack of any
such organised platform in the Middle East. It began
as a small startup, but early on, I felt that the key to
the organisation’s success was in taking professional
numismatists on board, in order to strengthen the
company's reservoir of knowledge and experience.
Gradually, the team grew, as did the company’s
performance. Currently we have the highest market
share in this region and we are confident that we will
maintain the current status in the future as well.
Numismatics and Arts have a major share in the
Collectibles industry. They deal with collectibles that
are either limited editions or items that were no
longer being manufactured, and a few of them
survive over the period of time. Which means, the
supply is limited with no possibility of new items to
create, whereas the demand will continue to grow as
more and more collectors and investors enter into
the market. Hence price rise for the collectables is
inevitable.
Thus, by default, collectables become an investment
in the long run. So much so, that even investment
advisors suggest that every investment portfolio
should show four percent in collectibles. This can be
viewed as hedging against inflation and traditional
investments such as stock market and real-estate.
But the real risk factor in this case is that neither the
advisor not the investor have proper guidance on
how to invest in collectibles. That’s where the
professionals like us come into play.
Since 2012, we have built a portfolio of Numismatic
collectibles as a part of company’s investment and
converted it into the world’s first mutual fund for
collectibles in 2017. This fund gave a return of more
than 28 percent in its first year, and is still growing.
We created a new department for novelties and gifts
related to Numismatics, where the customers are not
limited to collectors, but the general public. The aim
of this department is to attract more collectors to
educate and enter into the field of collectibles.
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We have recently entered into agreement with
Certified Collectibles Group in the US to be the
official submission center grading and authentication
of different collectibles. The starting of Arts division
gave us a new opportunity in this field.
In short, the unique business model, innovative
approach, proven growth record in past six years,
the profitability of the company since inception, the
highest market share and the best professional team,
stands as a proof for our future growth.

Ramkumar Sarangapani
Chairman & Founder

Terms and Conditions
The oﬀer
At an extraordinary general meeting held on March 29, 2019, a new issue of
4,514,026 shares was decided on, deviating from the preferential rights of existing
shareholders. The subscription rate is SEK 5.40 per share, which corresponds to
SEK 24,375,740. The Offer could potentially increase the share capital by roughly
SEK 4,514,026 from SEK 36,112,209 to about SEK 40,626,235. The number of
shares may also be increased by 4,514,026, from 36,112,209 to 40,626,235,
where each share has a par value of SEK 1.00.
The Offering consists of two parts:
1. An offering to the general public in Sweden; and
2. An offering to institutional investors.
Over-subscription
In addition to the shares comprising the new issue, the Board at Numisbing may in the event that the Offer becomes fully subscribed, and with the support gained
from the additional shareholders' meeting held on 29 March, 2019 - decide to
issue a maximum of 12,000,000 additional shares on the same terms as the new
issue. The purpose of the over-subscription option is to accommodate
stakeholders who register for subscription of shares in the Offer without
undertaking the allotment of such shares. Allotment is decided by the Board at
Numisbing, the goal of which is to create a good owner base in addition to
broadening the spread of shares to new investors. The method of allotment will be
detailed in relevant communications surrounding eventual allotment of shares.
Upon the full utilisation of the over-subscription option, the additional shares will
equate to roughly 8 percent of the total shares within the Company, calculated
after the new issue. Any decision regarding the distribution of an over-subscription
option will be made as the need arises
Oﬀering price
The subscription price for the new issue of shares is SEK 5.40 per share (no
brokerage commission will be charged). The subscription price has been decided
by the Board in consultation with Big Ben Venture and lead investors based on
existing market conditions and business developments within the Group.
Application
The Institutional Oﬀering
Institutional investors are offered the opportunity to participate in the Institutional
Offering in a form of book-building process during the period 11 April – 14 June
2019. The Company reserves the right to shorten or extend the application period
in the Institutional Offering. Any such change of the application period is expected
to be announced by the Company by way off a press release before 27 May 2019.
Applications for subscriptions shall be submitted to Nordiska Värdepappersregistret in accordance with the instructions provided by the Company.
The Retail Oﬀering
Application for subscriptions of the Company’s shares shall be made within the
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terms of the offering to the general public in Sweden during the period 8 April – 27
May 2019, and should relate to a minimum of 926 shares, and above in even lots
of 463 shares. All applications are binding.
Numisbing reserve the right to extend the application period in the offering to the
general public in Sweden. Any such extension of the application period will be
made public by way of a press release prior to the end of application period.
Applications for acquisition of shares shall be made either a) via a special
application form to be submitted to Nordiska Värdepappersregistret (NVR), or b)
via the Company’s online internet service. Late, incomplete or incorrectly
completed application forms may be disregarded. No amendments or additions
may be made to pre-printed text of the application form. Only one application per
investor may be made. In case more than one application is made, the Company
reserves the right to only consider the first received application.
Applications shall be sent to, or handed in at:
Nordiska Värdepappersregistret (NVR) / Reguity Group AB (publ)
Kungsportsavenyn 21
SE-400 10 Göteborg, Sweden
Phone: +46 (0) 73 - 331 11 03, +46 (0) 31 - 788 18 19
By e-mail to: info@nvr.se
(scanned-in application form)
If you have an account with specific rules for securities transactions, such as an
IPS-deposit, ISK-deposit (Sw. “Investeringssparkonto”) or deposit within an
endowment insurance, you should confer with your nominee if and how you can
apply for acquisition of shares in the Offering. In these cases application for
acquisition of shares should be made through respective nominee.
Allotment of shares
The allotment of shares to each part of the Offering will be based on demand.
Decision on allotment of shares will, on a wholly discretionary basis, be made by
the Company’s Board of Directors in consultation with Big Ben Venture, whereby
the goal will be to achieve a good institutional ownership base and a broad
distribution of the shares among investors, in order to facilitate a regular and liquid
trading in Numisbing’s shares on Nasdaq First North. However, the Retail Offering
will under no circumstances exceed the equivalent of €2.5m as per the date of this
Memorandum. The Cornerstone Investors are however guaranteed allotment in
accordance with their respective undertakings.
Information regarding allotment
Allotment for those who have applied via the application form will receive
information about allotment through a notice of allotment continuously as
applications are received.
Institutional investors are expected to receive notification of allotment in particular
order in-between 11 April and 14 June 2019, after which a contract note is sent
out.
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Registration of paid for shares
Registration with Nordiska Värdepappersregistret (NVR) of allotted and paid-up
shares is expected to take place in-between 12 April and 14 June 2019 for both
institutional investors as well as the general public.
Payment
Payment for allotted shares shall be made in cash in accordance with the
instructions on the contract note received, and should be the Company at hand
no later than by 27 May 2019, for retail investors and 14 June 2019 for institutional
Investors.
Insuﬃcient or incorrect payment
If sufficient funds are not available on the bank account account or ISK-deposit on
the settlement day or if full payment is not made in due time, allotted shares may
be transferred and sold to another party. Should the selling price in the event of
such a transfer be less than the Offering Price in the Offering, the party who initially
received allotment of shares in the Offering may bear the difference.
Listing of shares
The Board of Directors of Numisbing shall apply for a listing of the Company’s
shares on Nasdaq First North, a multilateral trading facility which does not have
the same legal status as a wholly regulated market.
A condition of approval is that the distribution requirement for the Company’s
shares is met by the first day of trading.
Announcement of the outcome of the Oﬀer
The final outcome of the Offer is planned to be announced through a press release
which will be available on Numisbing’s website (www.numisbing.com), on or about
3 June 2019.
Right to dividends
The shares carry a right to dividends for the first time on the record date for the
dividend that occurs immediately after the shares have been registered on the
investor’s securities account. Any dividends will be determined by the
shareholders’ meeting.
Completion of the Oﬀer
The Offer is conditional upon the Company meeting First North’s ownership
distribution requirements and that no circumstances arise pursuant to which the
realisation of the listing would be considered inappropriate by the board of
directors of the Company. Such circumstances could for instance be based upon
economic, financial or political concerns or due to a determination that there is
insufficient regular and liquid trade in the shares. The intention to complete the
listing can therefore be withdrawn. Notice of such will be made public through a
press release if that is the case. In such case, no shares will be delivered and any
payments, if made, will be refunded.

28

Investment highlights

Market Edge
Numisbings
product called
“Dates on Notes”
with the end goal
is tapping into a
broader category
of stakeholders
than just the
collectors.

• An investment in rare coins can offer
the opportunity for attractive returns,
provided sufficient due diligence is
undertaken forming a portfolio. The
market is, by nature, supply
constrained. As such, growing interest
in the market does support rising prices
over the medium to long term.
• An index of tangible alternative asset
classes compiled by Knight Frank, a
Ancient Silk Road Silver Collection
consultancy, shows that returns on rare
coins over ten years to the end of 2016
were 195%, easily beating art (139%), stamps (133%), furniture (31%) and the S&P
500 index (58%).
• Numisbing generates its revenues by trade in collectables, investments and auctions
in collectables such as numismatic, philatelic, valuable arts and antiquities. The
Company maintains a steady growth and the projected revenues are estimated in the
range of USD 7.51 Million in the year end December 31, 2019 to USD 28.8 Million by
December 31,2023, this is a growth of 22% CAGR1 over a period of December 31,
2018 to December 31, 2028.
• Numisbing’s corporate office is located in Stockholm, Sweden and main operations
are located in Dubai, United Arab Emirates. The Company’s employees are highly
skilled and experienced within the numismatic, philatelic and antiquity business.
• Numisbing’s mission is to contribute to the knowledge and education of Asian/Middle
Eastern banknotes, coins and medals and help collectors meet their goals.
• Numisbing’s vision is to become one of the most recognised numismatic brands
worldwide.
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Market overview
The information about market growth, trends, size, and Numisbing’s market position compared to its
competitors as specified in this Memorandum, is Numisbing’s overall assessment based on both internal and
external sources. The sources on which Numisbing has based its assessment comprise, among many other
things, information derived from industry associations and independent research institutes. Readers should note
that macroeconomic forecasts and sentiments change. Numisbing has strived to use the latest available
information from relevant sources. Certain information has been obtained from various external sources and
such information has been accurately reproduced in this Information Memorandum. Although Numisbing
regards these sources as reliable, no independent verification has been carried out and thus, it cannot be
guaranteed that this information is accurate or complete. Certain statistics in this Information Memorandum
have been compiled by Numisbing, in some cases on the basis of various assumptions. In view of this, the
reader’s attention is drawn in particular to the fact that market statistics presented in this Information
Memorandum are uncertain and that no guarantee can be given regarding the accuracy of these. However, as
far as Numisbing is aware and can confirm by comparing this with other information published by the third
parties from which the information has been obtained, no material information has been omitted in such a way
that would render the reproduced information erroneous or misleading.

The front and back of the Alexander Tetradrachm coin. The front, left, has Hercules with a lion’s skin; the reverse shows Zeus holding an
eagle and scepter.

Overview
Numisbing’s main market segments are:
• Invest and auction of numismatics
• Philatelic
• Collectables and other valuable arts and
antiquities
• Trade in support products
The Company oﬀers:
• Grading services by own or through a third party
• Provides consultancy services in the related field
• Conducts and supports related exhibitions and
events
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According to Wealth Insight’s 2020 Foresight Luxury
Investment Report recently released in London,
alternative assets have increased in value at a
compounded annual growth rate of 14.58 percent
from USD 210 billion in 2008 to USD 362 billion in
2012.
According to the same study, from 2013 to 2017, the
alternative collectibles investment arena is expected
to grow at an annual rate of at least 10.34 percent to
reach USD 621 billion.

Market trends
Numismatists study the history and art of old money,
and see well-preserved coins as aesthetic
masterpieces worth many times their face value.
Most commodity markets respond bullishly to rising
geopolitical tensions and war. They move up in
response to the inevitable hoarding, both by nations
and individuals, that happens as individuals seek to
prepare their households for a possible catastrophe
and to get their money off the grid.
That’s the key reason why collectibles, such as rare
coins surged
dramatically in the wake
of spreading global
conflicts, hitting one
new record price after
another, achieving
record sales volumes,
and promising to
continue on that path.
Alternative assets such
as gold and silver coins
and collectible rare
coins can be easily
transported. These
kinds of assets not only
hold their value for the
wealthy, but can be squirrelled away,
off the grid, from prying eyes and
easily transported. They are assets
with great portability. Savvy investors
are paying up to get a piece of
moveable wealth.
One of the most often cited reasons
for the surge in the rare coin market is
that coins are portable.
According to Wealth Insight’s 2020
Foresight Luxury Investment Report
recently released in London,
alternative assets have increased in
value at a compounded annual growth rate of 14.58
percent from USD 210 billion in 2008 to USD 362
billion in 2012.
At an auction organised by Stack’s Bowers on March
31st 2018, an American cent from 1793 sold for
USD 940,000, becoming the costliest penny ever,
says The Economist.
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Acquiring old coins outperforms other
investments
There is no doubt that the past years has put
considerable strain on international relations but this
has not deterred appetite for international
relocations, in fact in some cases it has even
increased demand. Whether it’s as a direct result of
popular culture, unpopular politics or extremely good
PR, people will always want to explore new places.
People have been using coins for currency for
thousands of years. The first coins date back to
ancient Egypt in 650 BC,
so it’s no wonder old
coins draw so much
interest. Coins are
among the most
popular collectors’ items
on auction websites and
in the collecting world
overall. Both amateur
and experienced
collectors are sure to
find a fascinating array
of coins, from Buffalo
nickels to Silver Eagle
coins to Peace Dollars,
on the Internet.
An index of tangible alternative asset
classes compiled by Knight Frank, a
consultancy, shows that returns on
rare coins over ten years to the end of
2016 were 195%, easily beating art
(139%), stamps (133%), furniture
(31%) and the S&P 500 index (58%).
Coins are more portable than
paintings or furniture, and boast a
higher value-to-volume ratio.

The coin dealing sector
The coin collecting sector is
fragmented and includes a significant
number of private and professional collectors as well
as investors, dealers and auction houses. The
market for trading coins is international in nature and
significant in size. As an alternative investment class
to equities and property, an investment in coins can
provide another form of diversification for investors,
particularly in periods of high capital market volatility,

low interest rates and comparatively low property
yields.

months. For now, it seems the market for rare coins
is expanding.

The increasing prominence of coins as an alternative
investment class is illustrated by the auction of the
Slaney Collection of English coins on 15 May 2003
by Spink, comprised by 285 lots and achieved gross
proceeds of approximately GBP1 million. The sale
price represented an annual compound return of
approximately 11.4 percent and set a world record
for an English silver coin at auction. Further auctions
include the Marshall Collection formed in the 1940s,
sold by auction in March 2004 at Spink, the Samuel
King Collection of Important English Gold Coins
auctioned on 5 May 2005 and the William C Boyd
Collection (formed mainly during the Victorian era),
sold by auction at Baldwin’s Auctions in September
2005.

It’s pretty clear that rare coins and currency is a
multi-billion dollar business. Although governments
do not issue statistics for the numismatic business,
people are not eagerly awaiting rare coin sales data
from the government each month to judge whether
the market is weak or hot. Most are probably happy
the governments do not collect this data, but it does
leave one wondering how to estimate the size of the
market.

The Management acknowledge the growing interest
in the coin sector from investment professionals,
including banks, IFAs and high net worth individuals.

Market size
The overall size of the market is important to gauge
how much new money is coming into the hobby. If
the combined sales of every numismatic firm were to

suddenly decrease each year, this would have a
profound impact on prices. The opposite has been
the case in the last two decades. The amount of
money coming into the hobby each year must at
least balance with the amount of fresh material
offered. Recent auction results for high end coins
demonstrate that there are plenty of new buyers for
the material being offered. I have seen many new
faces bidding in these sales. There has also been
interest from international players for many of the
classic “trophy” coins that have sold in recent
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Rough estimates of the rare coin market show that
only in the US there are at least 5,000 active coin
companies and at least 10 of them with sales
exceeding $100,000,000 per year. Heritage Auctions
alone touts annual rare coin sales of over
$500,000,000. The Professional Numismatic Guild
has around 300 members, most of which have large
annual sales of numismatic material. There are also
quite a few mass marketing companies with annual
sales of over $100,000,000. These companies
specialise in modern and world coins. Only in the US
is pretty safe to estimate the market for rare coins to
be well over USD 3 billion dollars per year.
The Asian market is also another important part of
the world market that is seeing fabulous growth.
China has an amazingly active market for rare coins.
Many US dealers, not to mention NGC, have
devoted tremendous resources to exploring and
developing a presence in this market. The growth of
the middle and upper class in China has sparked
demand for rare coins and precious metals in the
country. It should also be remembered that gold and
silver are also important parts of the Chinese culture.
The same can be said for the fast growing markets
of India.
The rare coin market is clearly the beneficiary of the
improved “wealth effect” that seems to be influencing
buyers. After crashing just a few years ago, the stock
market has soared to record levels. Home prices
have recovered sharply and consumer confidence
has been on the rise. This new influx of money clearly
has been a huge factor in the growth of the market
for rare coins.
Jeff Garrett excerpts from the Numismatic Guaranty
Corporation

interested in their own coins and see the investment
potential.”
Rare, flashy items like big gold coins are driving the
top end of the market as they grab the headlines,
said Mark Rasmussen, who deals in British coins
ranging from the Anglo-Saxon era through the
1950s. And British coins have a worldwide appeal,
he said, thanks to the British imperial history.
“Anything that is top quality — near the condition
when struck — goes for a high price, as collectors
want the best examples that no one else has,” Mr.
Rasmussen added.

Big money business
“Once coin collecting was a gentlemanly pursuit.
Now it’s a big money business,” said Richard Bishop,
senior specialist at Spink, one of London’s premier
coin auction houses. “The rising prices are being
dictated by the people who are buying the coins,
because there are a hundred buyers to every seller,
so the market is driving itself.”
Indeed, the Luxury Investment Index in Knight
Frank’s recent Wealth Report shows that coins have
become the second-highest-performing luxury asset,
behind cars, in the 12 months up to the fourth
quarter of 2015. They appreciated 13 percent in that
period, and achieved a seizable 92 percent growth
during the preceding five years.
“The bull coin market stems from the global financial
crash in 2008,” said Keith Heddle, managing director
of Stanley Gibbons Investments. It provided the
Wealth Report figures from its 2015 English Coin 200
Index, which captured the growth of 200 British
coins valued at GBP 5,000 to GBP 225,000. “People
were looking for an alternative way of diversifying
their portfolio with alternative assets that are tangible
and aren’t correlated to the stock market, where
everything can drop at the same time,” he said.
“Coins keep going up because they are not linked to
the financial market.”
Emerging markets also have introduced new
collectors. India is now one of the hottest markets,
Mr. Martin said, as Indians “are beginning to be
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The history or character depicted on a coin often
also increases appeal, whether the piece is an
Alexander the Great Tetradrachm or an Elizabeth I
half crown, although Philip Cohen of the London
company Coin Heritage said the fascination with
coins also can be more visceral: “People equate
coins with the word ‘treasure,’ which people like to
find and hoard and remember from childhood, like
reading ‘Treasure Island.’ And, of course, coins have
been the basis of society for at least 3000 years, so
there are positive associations with holding value.”
(Source Melanie Abrams The Guardian)

About Numisbing
Introduction to Numisbing
Numisbing is a leading numismatics business in the Middle East Region with a market share
close to 75%. Numisbing is seeking admission to Nasdaq First North to raise the Company’s
public profile. Currently, there are few quoted companies specialising in the niche business of
trading and investing in rare and antique coins or other rare collectibles. Investment interest in
such coins has increased over recent years, and stock market investors are seeking more
diverse investment portfolios.

Overview
The principal business activities of the Company is
trade in collectibles, investments and auctions in
collectibles such as numismatic, philatelic, valuable
arts and antiquities.
The Company does also trade in support products,
including but not limited to supplies and publications,
providing grading services by own or through third
party, providing consultancy services in the related
field and conducting and supporting related
exhibition and events.
The Company employs a team of professional
numismatic collectors specialising in Arabic and
Indian banknotes, coins and stamps.
Numisbing is selling exclusively to top clients, (B2C),
who are mostly high end collectors and high net
worth individuals. An approximate half of the
Company’s clients are coming from the middle East
region, a rough twenty percent from the Indian
continent and a thirty percent from the rest of the
world.
Numisbing’s suppliers are prestigious worldwide
auction houses in London and the US such as Spink
& Son’s, Baldwin's, London Coins, Stacks Bowers,
Heritage Auctions, and Lyn Knight Auctions.

Background
Numisbing AB (publ) was founded in 2019 under the
name Kommstart 2420 AB and Numisbing Limited
was shortly after acquired as a wholly owned
subsidiary (the Subsidiary). Numisbing Limited is
registered with the Ras Al Khaimah International
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Corporate Centre (RAKICC) in the United Arab
Emirates, as an Offshore Company under registration
number ICC 20172004 on December 7, 2017.
During the financial year 2017, the directors decided
to re-domicile the Company from the British Virgin
Island to the Territory of United Arab Emirates along
with a shareholding change of some of the
shareholders' shares. This process was completed
on 7 December, 2017 and the Company got
registered with the Ras Al Khaimah International
Corporate Centre (RAKICC), United Arab Emirates,
as an International Business Company under
registration number ICC 20172004.
The re-domiciled Company is authorised to issue a
maximum of 50,000,000 ordinary shares of a single
class with USD 0.01 par value. The management has
passed resolutions for issuing share capital of USD
356,919/-divided into 35,691,760 shares of USD
0.01/-each, legalised on January 18, 2018. The
registered office of the Company is 106, Al Nayeli
Building, Hor Al Anz East, Dubai, PO Box 94895,
United Arab Emirates.

Development and growth
Since its inception in 2012, Numisbing has grown
into a leading Numismatics business in the Middle
East Region with a market share close to 75% (as
per Numisbing Management).
▪ Trading of Numismatic assets started as a hobby
by the Founder and Director of Numisbing Mr.
Ramkumar.

▪ On July 2012, Numisbing was incorporated in
the British Virgin Islands (BVI) and during the
same year on October in Dubai as a subsidiary.
By December 2017, the BVI company was dedomiciled and was incorporated in RAK offshore
based on management decision.
▪ In 2013, Numisbing started trading in Arts and
was continuing to do so until mid of 2018. After
that a separate legal entity was incorporated
under the name “71Arts”
▪ In 2014, Numisbing introduced a new product to
the market called “Dates on Notes” with the end
goal of tapping into a broader category of
stakeholders than just the collectors.
▪ In 2015, Numisbing ventured into providing its
own grading services on numismatic assets and
this led to the formation of separate legal entity –
Professional Grading Authentication (PGA) in
India and later in 2017 a subsidiary in Dubai.
▪ In 2016, Numismatics Stationary called
“CONOST” brand was introduced as a new
product to cater to the needs of numismatic
stakeholders.
▪ On December 2017, Numisbing formed a close
ended Collectibles Fund with a maturity date as
of August 2022. The Fund Administrator is said
to be Aria Capital Magt Ltd Cayman Islands and
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the Investment Advisor be Numisbing LLC Dubai,
UAE.

Mission
Numisbing’s mission is to contribute to the
knowledge and education of Asian Middle Eastern
banknotes, coins and medals. The management
strives to helping collectors meet their goals thus
becoming one of the most recognised numismatic
brands.

Vision
Numisbing’s vision is to become one of the most
recognised numismatic brands worldwide.

Financial targets
Growth target
On the current run rate the Company will reach
about USD 7.5 M in revenues by year end 2019, and
USD 29 M by year end 2023. This is a growth of
22% CAGR1 over a period of December 31, 2018 to
December 31, 2028. The cash flows are projected
for a period of ten years and thereafter the growth is
expected to be 1.5% for the calculation of terminal
value. The Weighted Average Cost of Capital (WACC)
applied is 17% which is calculated based on Capital
Asset Pricing Model. The intrinsic value of 71Arts is
estimated to be USD 8.3 million.
Dividend policy
Profits are likely to be reinvested in the business

during the growth phase over the coming years.
Surplus cash will primarily be used to further fuel
growth. Numisbing’s board of directors does not
expect a cash dividend to be distributed to the
shareholders in the next three years. Thereafter, the
board of directors will review the dividend policy.
Numisbing has paid dividends during the last years.

Operations
Marketing
Numisbing has build a web following through its own
site and on coin-related sites and blogs, but does
also advertise in traditional coin and collector
magazines. The Company attends regularly coin
shows and makes valuable and significant contacts.
Numisbing is stay abreast of upcoming coin shows
and events through the Numismatic associations and
other coin collector organisations.
Market positioning
Competitive advantages
The values the Company offers compared to
competition are as follows:
• A highly knowledgable management, particular
experts in Middle East-Indian coins and bank
notes.

Investments held in Numisbing is worth USD
500,000.
Focused markets
The Company is currently operating in Dubai, U.A.E.
but as a next step is planning to expand and
establish operations in Europe.
Numisbing is also considering expanding its
operations by acquisitions and is looking for target
companies that could benefit from improving the
performance as a value-creating acquisition strategy.
Further on, the Company is looking to accelerate its
market access by acquiring suitable targets.

Oﬀering
Numisbing ventured in 2015 into providing its own
grading services on numismatic assets and this led
to the formation of separate legal entity now based in
India.
Numisbing offers consultancy services in the related
field and conducts and supports related exhibition
and events.

Company organisation
Human resources quality staﬀ

• An engaged and service minded sales team of
employees
• Outstanding, long business relation with
prestigious suppliers worldwide.
• An impressive customer file of high end profile
clients.

Ramkumar Sarangapani
(Executive Chairman)

Akbar Saheb
(Artist – 71 ARTS)
Abbas Arsiwala
(Head of Marketing –
Arts division)

• A reputable name in the numismatic world
• Satisfied clients who have become loyal to the
Company.
The Company operates its general administration,
accounting, customer support and certain sales
functions in Ras Al Khaimah, U.A.E. due to the
country’s favourable tax regime.
Principal investments
The Company’s principal investments are focused in
Numismatics. In the year 2017, a total of USD 1.43M
was transferred to a newly formed Collectables Fund
Segregated portfolio, as closed ended fund based in
the Cayman Islands, and received 14,300 fund units
each at USD 100. The same amount has been
distributed as dividend to the shareholders of
Numisbing as on 29 December 2017. Currently the
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Sanjay Tolani
(Financial Advisor)

Ramesh
Chandrasekaran
(Head of Finance)

Steve Desouza
(Chief Operating
Officer)

Mahalakshmi Sankaran
(Finance & Admin
Manager)

Abdullah Sail Alanzi
(Chief Marketing
Officer)

Liza Zapata
(Senior Executive)

Swati Khanduri
(Sales Executive)

Anthony Godinho
(Marketing Manager)

Rahil Shaikh
(Sales Executive)

Financial overview
The financial information presented in this section represents selections of Numisbing’s reviewed consolidated
financial statements for the fiscal year 2018 which comprises 1 January 2017 – 31 December 2017 and the
fiscal year 2019 which comprises 1 January 2018 – 31 December 2018. Numisbing’s complete financial
statements have been reviewed for 2017 and 2018, and can be found on its website, (www.numisbing.com).
The parent company, Numisbing AB, is situated in Sweden and applies Swedish Code of Obligations. There are
no material deviations for accepted accounting principles in U.A.E.
Numisbing will from 2019 apply Swedish GAAP K3, however, this not expected to have any material effects on
the financial statements.

Key financials
• 194% organic net revenue growth in YTD December 2018 compared to YTD December 2017 mainly derived
from strong growth in the increased interest in the company’s products.
• Compound Annual Growth Rate is attributable to organic growth.
• A 275% increase in Gross Profit mainly attributable to strong sales growth and low marginal costs and
constantly monitored margins to ensure target 20% Gross Profit achieved.

Income Statement
2018

Note

USA dollar (USD)

2017

Audited

Audited

Revenue

17

4,063,649

2,092,618

Direct expenses

18

(3,333,844)

(1,827,931)

729,805

264,687

Gross profit
Other income

19

25,487

10,023

General and administrative expenses

20

(168,896)

(117,976)

Depreciation and amortization

22

(5,063)

(6,178)

7

32,275

245,575

613,608

396,131

Fair value changes on investment in numismatic assets
Profit from operations
Finance cost

23

(19,069)

(12,045)

Managerial remuneration

24

(120,426)

(15,700)

Profit for the year

474,113

368.386

Total comprehensive income for the year

474,113

368.386
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Balance Sheet
USA dollar (USD)

Note

2018

2017

Property and equipment

5

2,630

4,901

Intangible assets

6

32,893

35,371

8.1

469,254

297,797

504,777

338,069

492,587

452,650

Assets
Non-current assets

Due from related parties - non- current
Total non-current assets
Current assets
Investment in numismatic assets
Due from related parties - current

7
8.1

-

80,477

9

606,251

163,221

Other financial assets

10

4,898

4,898

Cash and cash equivalents

11

53,116

24,710

Total current assets

1,156,852

725,956

Total Assets

1,661,629

1,064,025

1

356,919

356,919

Capital contribution

12

347,555

704,820

Statutory reserve

13

40,816

40,816

474,113

1,139,073

Accounts and other receivables

Equity and Liabilities
Equity
Share capital

Retained earnings

-

Shareholders' current account
Total equity

(1,430,000)

1,219,403

811,628

Non-current liabilities
Borrowings - non-current

14

108,073

50,564

Provision for employees' end of service indemnity

15

5,029

3,898

113,102

54,462

Total non-current liabilities
Current liabilities
Accounts and other payables

16

293,879

157,623

Borrowings – current

14

35,245

40,312

Total current liabilities

329,124

197,935

Total Liabilities

442,226

252,397

1,661,629

1,064,025

Total Equity and Liabilities
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Notes
1.

Establishment and operations

Numisbing Limited (the Company) is registered with the Ras Al Khaimah International Corporate Centre
(RAKICC), United Arab Emirates, as an Offshore Company under registration number ICC 20172004 on
December 7, 2017.
During the financial year 2017, the directors decided to re-domicile the company from British Virgin Island to the
Territory of United Arab Emirates along with a shareholding change of some of the shareholders' shares. This
process was completed on December 7, 2017 and the Company got registered with the Ras Al Khaimah
International Corporate Centre (RAKICC), United Arab Emirates, as an International Business Company under
registration number ICC 20172004.
The re-domiciled company is authorised to issue a maximum of 50,000,000 ordinary shares of a single class
with USD 0.01 par value. The management has passed resolutions for issuing share capital of USD 356,919/divided into 35,691,760 shares of USD 0.01/- each, legalised on January 18, 2018. The registered office of the
Company is 106, Al Nayeli Building, Hor Al Anz East, Dubai, PO Box 94895, United Arab Emirates.
Activity
The principal activity of the Company is trade, invest and auction of numismatic, philatelic, other collectibles and
other valuable arts and antiquities, trade in support products, including but not limited to supplies and
publications, providing grading services by own or through third party, providing consultancy services in the
related field and conducting and supporting related exhibition and events.
Numisbing Limited and its subsidiary (the Group) consists of the Company (the Parent), and the following
subsidiary established under the UAE Federal Law No. 2 of 2015, on October 07, 2012, under License No.
677224.
2.

Adoption of new and revised International Financial Reporting Standards and interpretation

2.1 Standards and interpretations effective in the current year
The Group has adopted the following new and amended IFRS's in these financial statements.
IFRS 9- Financial Instruments (Replacement of IAS 39)
IFRS 15- Revenue from Contracts with Customers
IFRS 2 Classification and Measurement of Share-based Payment Transactions - Amendments to IFRS 2.
Amendments to IFRS 4 Insurance Contracts: Relating to the different effective dates of IFRS 9 and the
forthcoming new insurance contracts standard.
Transfers of Investment Property (Amendments to IAS 40) Annual Improvements to IFRS Standards 2014 - 2016
Cycle amending IFRS 1 and IAS 28
IFRIC Interpretation 22 Foreign Currency Transactions and Advance Considerations
3.

Basis of presentation and significant accounting policies

These consolidated financial statements have been prepared in accordance with and comply with International
Financial Reporting Standards (IFRS), issued by the International Accounting Standards Board (IASB) and the
requirements of Implementing Regulations 1/99 pursuant to Law No.2 of 1986, amendment No. 15 of 1998 of
the UAE Federal Law No. 2 of 2015.
4.

Significant accounting judgments and key source of estimation uncertainty

In the process of applying the Group's accounting policies, which are described in Note 3 to the Consolidated
Financial statements, management has made the following judgments that have the most significant effect on
the amounts recognised in the Consolidated Financial statements.
27
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Financial instruments and risk management

Currency risk exposure
The Group's currency risk exposure relates to the exposure to the fluctuations in the foreign currency rates.
There is no significant impact on AED as the UAE Dirham is pegged to the USD.
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Share capital and ownership
The following information about shares in Numisbing AB (publ), owner relationships, trade,
and significant agreements should be read alongside the rest of the section detailing the
Company.
General information regarding the shares

Trading venue

Numisbing’s main market segments are a Consumer
Based service (B2C) and trade in collectibles,
investments and auctions in collectibles such as
numismatic, philatelic, valuable arts and antiquities.

The shares in Numisbing are unlisted today and have
not been subject to unofficial trading. The Company
aims to seek listing on an appropriate MTF list as
soon as a desirable ownership distribution has been
reached.

Shares and share capital
As of the date of this Memorandum, the Company
has 36,112,210 shares issued and outstanding, all of
the Company’s shares have been fully paid. As of the
date of this Information Memorandum the
Company’s share capital is SEK 36,112,210, the pair
value of each share is SEK 1.00. According to the
Company’s articles of association, the Company’s
minimum number of shares is 30,000,000 and
maximum shares is 120,000,000.

Development of share capital
Numisbing AB (publ) [#559196-1908] was registered
under the name Kommstart 2420 AB on 22 February
2019 with a share capital of SEK 50,000 and 500
shares. Today, the Company has a share capital of
SEK 36,112,210.00 and 36,112,210 shares (see
table below).

Ownership structure
The table below shows Numisbing’s ownership
structure as of 5 April 2019.

År

Transaction

2019

Formation

2019

Share Splitt

2019

Issue

2019

Offsetting

41

Shareholders in Numisbing can sell their shares in
the Company (or buy more) as soon as the Company
is listed at a market in summer 2019.

Dilution in terms of shareholding
Numisbing has as at the date of this Information
Memorandum no outstanding convertible or
exchangeable securities or other financial
instruments, which would if they were exercised;
imply a dilutive effect for the shareholders of the
Company. However, the Company’s board of
directors will subsequent the listing evaluate different
alternatives in relation to incentive programs.

Shareholders’ register
The Company shall maintain a shareholders’ register
in which the names and addresses of the owners
and usufructuaries of registered shares shall be
entered.
Each shareholder may at any time request from the
Company a certification of the shares owned by him/
her but have no right to request the printing and

Change of share
capital in SEK

Change of
number of
shares

50 000,00

500

100,00

50 000,00

1 000

0,00

49 500

1,00

50 000,00

50 000

450 000,00

450 000

1,00

500 000,00

500 000

35 612 210,00

35 612 219

1,00

36 112 210,00

36 112 210

Par Total share capital
value
in SEK

Total number
of shares

Shareholder

Number of shares

Share of capital

Votes

Ramkumar Sarangapani

22,329,595

61,83%

62,79%

Steve Nonath Desouza

3,381,383

9,36%

9,54%

Abdullah Sail M Alanizi

2 767 920

7,66%

7,81%

Ramesh Chandrasekaran

1,622,647

4,49%

4,55%

Malini Hari

1 400 702

3,88%

3,95%

Mahalakshmi Sankaran

1,352,434

3,75%

3,33%

Arunkumar Sarangapani

829,730

2,30%

2,04%

Venkateswaran Ramani

785,143

2,17%

1,93%

Anthony Godinho

444,618

1,23%

1,09%

Arithmos Capital

420,450

1,16%

1,04%

Prakash Gopalakrishnan

399,577

1,11%

0,98%

Sanjay Tolani

378,011

1,05%

0,93%

delivery of certificates for registered shares. The
rights of shareholders whose shares are registered in
a securities register in accordance with the Swedish
Financial Instruments Accounts Act shall be
determined in accordance with Swedish law and
registered in a securities register pursuant to
Swedish law. Hence, shareholders with shares held
through Euroclear can exercise their rights only in
accordance with Swedish law.
Notice of shareholders’ meetings and shareholder
initiatives

Agreement pertaining to shares and
capital
Shareholder agreement:
As far as the board is aware, there are no
shareholder contracts or agreements that purport to
give shareholders common influence over the
Company, nor are there other corresponding
contracts that could come to shift control of the
Company.
Lock-up agreement:
There is an agreement that the principal owner shall
not divest any shares within 12 months’ time (a socalled ‘lock-up agreement’).
Pre-emption and redemption agreements:
There are no pre-emption or redemption agreements
between larger shareholders.
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Convertibles and options:
There are no convertible debentures or options in the
Company, but a convertible debenture is planned in
order for the principal owner to be able to convert
their claim in the company to shares.

Board of directors and auditor
This section contains selected information regarding board members and auditors. As far as the
board of directors is aware, there have not been any arrangements or understandings with major
shareholders, clients, suppliers or others pursuant to which a board member or auditor have
been appointed or elected.
Numisbing’s Board of Directors consist of three ordinary members, including a chairperson, and
no deputy members, all of whom are elected for the period up until the end of the annual
shareholders’ meeting 2019.

The table below outlines the board's members.
Name

Function

Born

Elected

Depending owner

Independent of
Company and
management

Ramkumar Sarangapani

Chairman

1979

2019

Yes

No

Abdullah Sail M Alanizi

Member

1974

2019

Yes

No

Ben Hedenberg

Member

1954

2019

Yes

Yes

Mikael Wester

Deputy

1956

2019

No

Yes

Ramkumar Sarangapani
Born 1979, Founder & Chairman of the Board since 2019
Ramkumar is a finance graduate, heading finance department of various corporate
companies in past 15 years. As a professional numismatist and a banknote
collector for two decades, he founded Numisbing Limited in 2012 and is currently
the chairman of the company. Ramkumar is holding membership in 25+
Numismatic societies around the world and is an acting president of International
Bank Note Society (IBNS), Dubai Chapter. He has done lot of research in the field
of numismatics, he published several research articles in leading numismatic
journal and won few awards for his contribution to this field. He is currently holding
5 Guinness world records and eager to add more in future.
Shareholdings in the Company:
22,329,595 of which 352,500 are A-shares
Abdullah Sail M Alanizi
Born 1974, Director of the Board since 2019
Abdullah is currently heading the Internal audit group in Saudi Telecom. He was
working as senior manager in one of the leading financial group in Saudi Arabia for
8 years. Abdullah is a Numismatic collector since 2005, having a very high
reputation among the fellow collectors in the middle east region. He is a member
of various Numismatic societies and very actively participating in the day to day
activities of Numisbing.
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He has an executive MBA from KFUPM with additional qualifications of CIA,
CRMA, CFE and CISA.
Shareholdings in the Company:
2,767,920 of which 45,000 are A-shares
Scott Millar
Born 1979, Director of the Board since 2019
Scott is currently heading BlockSettle and is well experienced in IT as well as in
Blockchain technology. Has experience of board of directors work and from
building up new organisations. Financial engineering is one of the most
complicated sectors to understand, as it combines the complexity of financial
markets with the innovation that technology enables. Developing an understanding
of how to manage business development in this developing landscape is an area
that challenges Scott. He resides in the province of Scania in Sweden.
He has a Master of Science from Lund University in Business and Economics.
Shareholdings in the Company:
0-shares
Agneta Berliner
Born 1958, Director of the Board since 2019
Agneta is currently heading ABB Industrigymnasium. She has long experience in
developing knowledge organisations by leading and enthusiastic employees and
colleagues. Agneta has been focused on businesses in change and growth. The
experience that exists within business development has taken place in roles as
board member and as chairman, CEO, operations manager and as external
consultant. She has international experience and contact areas. Most recently,
Agneta has bean a manager for the Chamber of Commerce in Västerås. She has
long experience as CEO and project manager at a number of advertising and
marketing agencies. Agneta Berliner resides in the province of Scania in Sweden.
She has a a degree in law from Lund University.
Shareholdings in the Company:
0-shares
Auditor
Pursuant to the Company’s articles of association, one or more natural persons or
legal entities or partnerships may be elected as auditors.
Ludvig Kollberg, Moore Stephens KLN AB
Born 1985, Authorised Public Accountant and Partner
Moore Stephens is among the 10 largest in terms of sales, by far Sweden's
youngest brand in auditing & consulting industry with more than 140 employees
offices in Stockholm, Gothenburg and Malmö.
Ludvig.Kollberg@moorestephens.se
Lilla Bommen 4A, SE-41104 Gothenburg
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General information
Remuneration for board members
The Company has not entered into agreements with the board members or key
decision makers about the expiration of benefits following the operation’s
completion. The Company’s managing director is appointed in a consulting
capacity. Invoicing occurs at an hourly rate of 1,500 kr per hour. Remuneration
includes social fees, including potential pension appropriations and work
equipment, such as computers and mobile phones. Other expenses such as
travel are included. Revenues for 2019 will be paid in accordance with an
approved invoice.

Other information
No board member or person within management has any family ties to other
board members or individuals within management. No member or individual within
management has been accused or indicted for fraud or similar crimes within the
last five years. Within the last five years, no member or individual in management
has been involved in bankruptcy or liquidation (excluding voluntary liquidation) as
part of an administration, company management, supervisory board or other
senior management position.
No member or individual in management has been prosecuted for crimes or
sanctions by regulatory authorities (including certified professional organisations)
within the last five years. No member or individual within management has within
the last five years been banned by court of law from joining company
management or a supervisory board, or to take up other management positions
within a company, or to otherwise practice business activities.
No member or individual in management has any private interests that conflict with
the Company’s. As mentioned below, however, below “Transactions with related
parties” in the section, Legal and supplementary information,” some board
members and individuals in management have financial interests in Numisbing
through shareholdings and/or share options rights, debts, or debt receivables in
the Company, through collateral in the Company or through companies that
supports services to Numisbing. As far as the board is aware, no special
agreements have been made between larger shareholders, clients, suppliers or
other parties wherein members, persons in management, or accountants have
been elected or named.
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Management
This section contains selected information regarding senior as well as local management. As far
as the board of directors is aware, there have not been any arrangements or understandings with
major shareholders, clients, suppliers or others pursuant to which a senior management or
auditor have been appointed or elected.

Senior management
Ramkumar Sarangapani
Founder & Chairman of the Board
Ramkumar is a finance graduate, heading finance department of various corporate
companies in past 15 years. As a professional numismatist and a banknote
collector for two decades, he founded Numisbing in 2012 and currently the
chairman of the company. Ramkumar is holding membership in 25+ Numismatic
societies around the world and an acting president of International Bank Note
Society (IBNS), Dubai Chapter. He has done lot of research in the field of
numismatics and published several research articles in leading numismatic journal
and won few awards for his contribution to this field. He is currently holding 5
Guinness world records and eager to add more in future.
Shareholding in the company:
22,329,595 of which 352,500 are A-shares

Abdullah Alanizi
Chief Marketing Oﬃcer (CMO) & Board member
Abdullah is a MBA graduate with additional qualifications of CIA, CRMA, CFE and
CISA. He is currently heading the Internal audit group in Saudi Telecom. He was
working as senior manager in one of the leading financial group in Saudi Arabia for
8 years. Abdullah is a Numismatic collector since 2005 and having a very high
reputation among the fellow collectors in the middle east region. He is a member
of various Numismatic societies and very activity participating in the day to day
activities of Numisbing.
Shareholding in the company:
2,767,920 of which 45,000 are A-shares

Steve Desouza
Chief Operating oﬃcer & Co-founder
Born and living in Dubai over 3 decades, worked in several key multinational firms
in several industries. Over 15 years’ experience in the numismatic and art industry
and focused mainly in the Middle East and upcoming artists within the region.
Participated in several volunteer jobs related in UAE awareness in preserving Wild
Life, Nature, Cultural history and traditional concepts. Active role in Numisbing

46

highlighting in bringing UAE history a new blend in today’s ever changing
environment. Steve is a Co-founder of Numisbing and acting Secretary of
International Bank Note Society (IBNS), Dubai Chapter. He has presented papers
on various topics related to Numismatics and member of more than 20
Numismatic societies.
Shareholding in the company:
3,381,383 of which 55,000 are A-shares

Ramesh Chandrasekaran
Head of Finance
Ramesh is a Finance graduate with more than 30 years of experience working in
various multinational companies in diversified field. His major experience in
managing multi millions in Investments companies, gives an additional comfort
while managing Numisbing finances.
Shareholding in the company:
1,622,647 of which 25,000 are A-shares

Dr. Sanjay Tolani
Financial Advisor, Coach & Author
Sanjay, a resident of UAE since birth is the youngest life member of the Million
Dollar Round Table (MDRT), with 11 top of the table qualifications which is
considered the pinnacle of the financial services profession. A world renowned
speaker and author of International best seller titled "28000 - Make Every Day
Count", plays and active role of advising Numisbing in numerous occasions. The
Worlds First Mutual Fund for Collectibles, was created based on his advice, which
gave us confidence in taking Numisbing to IPO.
He is a PhD holder with additional qualifications of BBA(FIN), MIB, FLMI, ACS,
MAFB, AFSI, CFP.
Shareholding in the company:
378,011 shares
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Corporate governance
The Board bears the utmost responsibility for how the Company is run, administrated, and for the
handling and general supervision of the operation. The corporate charter clarifies that the board
shall be chosen by shareholders and must contain at least three, but no more than seven regular
members, with no more than three substitute members.
Corporate governance must refer to the regulatory framework and structure set up to effectively lead and
manage the operation within a limited liability company. Company leadership has to heed the needs of
shareholders in terms of return on investment and give all stakeholders complete and accurate information
about the company and its development. The Swedish Companies Act, Swedish code of corporate
governance, the corporate charter, and other relevant laws and regulations serve as a foundation for company
leadership to follow. Numisbing is a Swedish public limited liability company based in Stockholm, Sweden, with
primary operations located in Dubai, United Arab Emirate that was formed in 7 October 2012. Numisbing
applies most of the rules found in the Swedish code of corporate governance (see below section, “Code”) to its
own corporate governance. The code builds on the principle, “follow or explain,” which means that companies
adhering to the code can choose to abstain from certain rules, provided that an explanation for abstaining from
a particular rule is submitted. Any potentially significant departures from the code is accounted for in the
company’s governance reports. The responsibility for the management, leadership, and supervision of the
Numisbing is shared equally among shareholders at the shareholders’ meeting (or an extraordinary general
meeting), the board, and the managing director.

Shareholders’ meeting
Shareholders’ may exercise their right to deciding on Numisbing affairs at the shareholders’ meeting, which is
the company’s biggest decision-making instrument. The board is elected at the shareholders’ meeting and the
managing director is elected by the board. The Annual General Meeting puts in place the board and managing
director. The Annual General Meeting’s function is to elect board members, approve guidelines for the
nomination of an election committee, verify results and balance sheets, make decisions about appropriation of
profit and freedom from liability for the board and CEO, confirm fees to the board and accounts, as well as
confirm the policy for compensation to the CEO and key decision-makers, elect accountants, and when
necessary, make decisions about changes to the corporation charter.
Extraordinary general meeting 2019
At extraordinary general meetings held within Numisbing on March 29 and April 5, 2019, the following decisions
were made:
The meeting decided on a change to the corporation charter involving raised limits for share capital and the
number of shares;
The meeting decided on the mandate granted to the board, which concerns this Offer for the new issue of
shares, with the exception of the preferential right to subscribe for Numisbing’s shareholders, and the issue of
share option rights to be subscribed and paid free of charge to those subscribed and assigned shares in the
issue of shares, and;
The meeting decided whether issue authorisation through shares can be handed out upon the new issue of
shares and/or upon the utilisation of share option rights.
The minutes of the meeting are available on www.numisbing.com.
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At the Extra General Meeting on 29 March 2019 , 500 shares were presented, corresponding to approximately
100.00 percent of the total number of shares and votes in the company.

The Board
According to the Swedish Companies Act, the board is responsible for the Company’s organisation and
administration of its affairs and must continually evaluate the Company and Group’s financial standing. The
Board handles material matters, such as business plans including profit goals, budgets, interim, quarterly, and
operational reports, acquisition or sale of companies, significant property acquisitions or sales, amendments to
important guidelines, structuring of internal management systems, as well as significant changes within the
organisation. Each year, Numisbing’s Board adopts written rules of procedure for the Board of Directors, written
instructions to the Chief Executive Officer, written instructions regarding financial reporting and a Chart of
Authority further detailing the division of work between the Board and the Chief Executive Officer. The rules of
procedure regulate, among other things, the Board’s duties, the minimum number of Board meetings each year,
the manner in which meetings are to be notified and the documents required to be distributed before Board
meetings and the manner in which the minutes of Board meetings are to be drawn up. The written instructions
regarding financial reporting regulate the reporting system in place, as the Board needs to be able to continually
assess the Company’s and Group’s financial position. The written instructions to the Chief Executive Officer
together with the Chart of Authority regulate the division of work, authorities, and responsibilities between the
Board and the Chief Executive Officer.
According to the Articles of Association the corporate governance must be carried out by a minimum of three
and maximum of seven board members, with no more than three substitutes, all of whom are to be elected at
the Annual General Meeting.

The Board’s Chairperson
The Extra General Meeting on 29 March 2019 elected Ramkumar Sarangapani. Numisbing’s Chairperson leads
the board’s work and ensures that it fulfils its obligations. The chairperson must stay in regular contact with the
Company’s CEO to remain informed about the Company’s development and affairs.

Compensation to the Board
Board members compensation is decided at the Annual General Meeting. There are no accrued costs from past
board members or accountants who have relinquished their service.

Auditor
The Annual General Meeting names the Company’s certified accountant. The auditor’s task is to review and
verify the Company’s annual report and accounts, in addition to reviewing work completed by the
administration, Board, and the managing director. The Extra General Meeting on March 29, 2019 named
authorised public accountant Ludvig Kollberg with Moore Stephens KLN AB as the Company’s auditor. The
audits will be conducted in accordance with international auditing standards and accepted auditing standards in
Sweden. The audit of the annual report will cover the period between January and December in the previous
year, and events includes a review of the six-month financial statement in June of the financial year in question.

Internal supervision
Internal supervision is often defined as a process, influenced by the board, company management, and other
personnel, that aims to offer the Company reasonable assurances that the operational goals are being met and
that the Company is managed effectively in the sense that the goals being set are realistic for the operation
being run. Reasonable assurances can also be given regarding the credibility and reliability of financial reporting,
as well as the compliance with relevant laws and ordinances. Internal supervision consists of different aspects:
controlled environment, risk evaluation, control activities, information and communication, as well as
surveillance.
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Swedish tax issues
The following overview summarises some questions regarding Swedish taxes pertaining to the
oﬀering of issued shares for private persons and limited liability companies who hold tax
residence in Sweden, assuming no other address has been provided. The summary is based on
current legislation and only provides general information surrounding the Oﬀer. The overview
does not cover the following:
• Shares held as current assets in business operations, or shares held by trading companies.
• Special rules pertaining to tax-free capital gains (including non-deductible losses) and dividends within the
business sector that could be applicable when the investor holds shares in the Company that are deemed to
be owned for business ends (for tax purposes: business related shares).
• Special rules that may in some cases be applicable for shares in companies that are or have been so-called
closely held companies, or shares that have been realises with the aid of such shares.
• Special tax rules surrounding assets that can be owned through investment savings accounts.
• Moreover, certain tax rules are applicable for some types of companies that are shareholders. The tax
treatment of each individual shareholder depends in part on said shareholder’s particular circumstances.
Each shareholder is advised to consult with an independent tax consultant on tax consequences in terms of
unique circumstances that could arise for them through the Offer, including the applicability and effect of
foreign rules and double taxation agreements.

Individuals tax domiciled in Sweden
Private persons
Capital gains taxation
For private individuals resident in Sweden for tax purposes, capital income such as interest income, dividends
and capital gains on listed shares is taxed in the capital income category. The tax rate in the capital income
category is 30 per cent.
Capital gains and capital losses are calculated to equal the difference between the proceeds received when the
shares are sold or redeemed, after deduction for potential sale expenses, and the acquisition cost for tax
purposes. The acquisition cost for listed shares is normally determined according to the “average method”. This
means that the cost of acquiring all shares of the same type and class as the divested share are added together
and calculated collectively, with respect to changes to the holding. Alternatively, the “standard method”,
according to which the acquisition cost is deemed to be equal to 20 per cent of the net proceeds received when
the shares are sold or redeemed, may be applied. BTA-shares (paid and subscribed shares) are not deemed to
be of the same type and class as the original shares until the issue has been registered.
Capital losses on listed shares may be fully deductible against taxable capital gains on shares the same fiscal
year. The loss is also deductible against gains on other listed securities that are taxed in the same manner as
shares (however, not against gains on participations in investment funds containing Swedish receivables only,
Sw. räntefonder). Capital losses not absorbed by these set-off rules are deductible at 70 per cent in the capital
income category.
Should a net loss arise in the capital income category, a reduction is granted off the tax on income from
employment and business operations, as well as property tax and municipal property fees. The tax reduction is
granted at 30 per cent of such net loss which does not exceed SEK 100,000 and at 21 per cent of any
remaining net loss. An excess net loss cannot be carried forward to future tax years.
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Dividend taxation
For private individuals resident in Sweden for tax purposes, a preliminary tax of 30 per cent is withheld on
dividends from listed companies. The preliminary tax is normally withheld by Euroclear Sweden, or in respect of
nominee-registered shares, by the nominee.
Allocation, exercise and sale of subscription rights
Neither allocation nor exercise of subscription rights triggers taxation. For shareholders who do not wish to
exercise their subscription rights and instead sell their subscription rights, there may be a taxable capital gain.
Subscription rights based on a shareholding of existing shares are deemed to be acquired for 0 SEK. The entire
sales proceeds after deducting sales costs will be subject to taxation. The standard method is not applicable in
this case. The acquisition cost for the original shares is not affected. For subscription rights purchased or
otherwise acquired (i.e. that are not received based on a shareholding of existing shares), the price paid for the
rights constitutes the acquisition cost. The acquisition cost of such subscription rights shall be taken into
account when calculating the tax basis for the shares. The “standard method” may be used on disposal of listed
subscription rights. A subscription right that is not exercised or sold, and thus expires, is deemed to have been
disposed of at 0 SEK.
Limited liability companies
Capital gains and dividends taxation
For Swedish limited liability companies (Sw. aktiebolag) all income, including taxable capital gains and dividends,
is taxed as income from business operations at a rate of 22 per cent. Taxable capital gains and capital losses
are calculated in the same way as described above regarding private individuals.
Capital losses on shares may only be offset against taxable capital gains on shares and other securities taxed in
the same manner as shares. If a capital loss cannot be deducted by the company which has made the loss, it
may be deducted the same year from a group company’s taxable capital gains on shares and other securities
taxed as shares, provided that the companies are entitled to tax consolidation (through group contributions, Sw.
koncernbidrag) and that both companies so request in the tax return of the same year. A net capital loss on
shares which cannot be utilised a certain year may be carried forward (by the limited liability company having
made the loss) and offset in future tax years against taxable capital gains on shares and other securities taxed
as shares, without any limitation in time. Special tax rules may apply to certain categories of companies or
certain legal persons, for example mutual funds and investments companies.
Allocation, exercise and sale of subscription rights
Neither allocation nor exercise of subscription rights triggers taxation. For shareholders who do not wish to
exercise their subscription rights and instead sell their subscription rights, there may be a taxable capital gain.
Subscription rights based on a shareholding of existing shares are deemed to be acquired for 0 SEK. The entire
sales proceeds after deducting sales costs will be subject to taxation. The standard method is not applicable in
this case. The acquisition cost for the original shares is not affected. For subscription rights purchased or
otherwise acquired (i.e. that are not received based on a shareholding of existing shares), the price paid for the
rights constitutes the acquisition cost. The acquisition cost of such subscription rights shall be taken into
account when calculating the tax basis for the shares. The “standard method” may be used on disposal of listed
subscription rights. A subscription right that is not exercised or sold, and thus expires, is deemed to have been
disposed of at 0 SEK.
Shareholders not resident in Sweden for tax purposes
Withholding tax
Shareholders who are not resident in Sweden for tax purposes and who receives dividend payments from a
Swedish limited liability company are subject to Swedish withholding tax. The tax rate of 30 per cent is generally
reduced due to taxation treaties that Sweden has entered into with other countries to avoid double taxation.
Several double taxation treaties allow a reduction directly when the dividend is paid, provided that sufficient

51

information exists about the recipient. The tax is normally withheld by Euroclear Sweden, or in respect of
nominee-registered shares, by the nominee.
If full withholding tax has been withheld on a dividend payment to a person entitled to a reduction, a repayment
can be requested at the Swedish Tax Agency until the end of the fifth year after the dividend was paid.
Capital gains taxation
Shareholders who are not resident in Sweden for tax purposes and not conducting business from a permanent
establishment in Sweden are generally not liable for capital gains taxation in Sweden upon a sale of shares.
However, shareholders may be subject to taxation in their state of residence. According to a domestic Swedish
provision, non-Swedish tax resident individuals may be subject to Swedish capital gains taxation upon disposal
of securities, if they have been residents of Sweden or have had a habitual abode in Sweden at any point during
the calendar year of disposal or the ten preceding calendar years. In a number of cases, though, the applicability
of this rule is limited by double tax treaties.
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Articles of association
Bolagsordning
Memorandum of association
för
Numisbing AB (publ)
Numisbing Corporation (publ)
559196-1908

§ 1
Bolagets firma
Business name

Bolagets firma är Numisbing AB (publ) och på engelska språket
Numisbing Corporation (publ).
The company’s business name is Numisbing AB (publ) and in English
Numisbing Corporation (publ).
§ 2

Styrelsens säte
Registered office

Bolagets styrelse har sitt säte i Stockholm, Stockholms län.
The registered office of the company shall be in Stockholm, Stockholm
County.
§ 3

Bolagets verksamhet

Field of activity

Bolagets ska äga och förvalta värdepapper samt annan egendom, såväl
som att direkt eller indirekt inneha aktier eller andelar i svenska eller
utländska företag: operativa inom mynthandel, antikviteter, guld och silver.
Bolaget skall även kunna handla med handelsrättigheter och
licensrättigheter inom råvarusektorn, samt att utföra koncernadministrativa tjänster, samt att bedriva därmed förenlig verksamhet.
The company shall own and manage securities and other property, as well
as by itself or by holding shares or participations in Swedish or foreign
companies: operative within numismatic trade, antiques, gold and silver.
The Company may also trade concessions and license rights in the
commodities sector, conducting group administrative services, and to
carry out other business and activities in relation therewith.
§ 4

Aktiekapital
Share capital

Aktiekapitalet utgör lägst 30.000.000 kronor och högst 120.000.000
kronor.
The share capital of the company shall be no less than 30,000,000
Swedish kronor and no more than 120.000,000 Swedish kronor.
§ 5

Antal aktier
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Antalet aktier ska vara lägst 30,000.000 och högst 120.000.000.

Number of shares

The number of shares shall be no less than 30,000,000 and no more than
120,000,000.
§ 6

Aktieslag och röstvärde

Classes of shares

Aktierna ska kunna utges i två serier, betecknade serie A och serie B.
Aktier av serie A kan utges till ett antal motsvarande högst 100 procent av
aktierna i bolaget och aktier av serie B till ett antal motsvarande högst 100
procent av aktierna i bolaget.
Shares may be issued in two series, Series A and Series B. Shares of
Series A may be issued to a number corresponding to no more than 100
percent of the shares in the Company and Series B shares to a number
corresponding to no more than 100 percent of the shares in the
Company.
Aktie av serie A medför rätt till tio (10) röster samt aktie av serie B medför
rätt till en (1) röst.
Shares of Series A entitles the holder to ten (10) votes and Series B
shares entitle to one (1) vote.
Aktier av serie A och serie B berättigar till lika andel i bolagets tillgångar
och vinst.
Shares of Series A and Series B entitle to equal share in the Company's
assets and profits.
Beslutar bolaget att genom kontantemission eller kvittnings-emission ge
ut nya aktier av serie A och serie B, ska ägare av aktier av serie A och av
serie B äga företrädesrätt att teckna nya aktier av samma aktieslag i
förhållande till det antal aktier innehavaren förut äger (primär
företrädesrätt). Aktier som inte tecknas med primär företrädesrätt ska
erbjudas samtliga aktieägare till teckning (subsidiär företrädesrätt). Om
inte de därvid erbjudna aktierna räcker för den teckning som sker med
subsidiär företrädesrätt, ska aktierna fördelas mellan tecknarna i
förhållande till det antal aktier de förut äger och i den mån detta inte kan
ske, genom lottning.
If the Company decides to issue new Series A and Series B shares
through Series A and Series B shares, Series A and Series B shares shall
have preferential rights to subscribe for new shares of the same class in
proportion to the number of shares the holder previously owns (Primary
preferential right). Shares not subscribed for with primary preferential
rights shall be offered to all shareholders for subscription (subsidiary
preferential rights). Unless the shares offered therein are sufficient for the
subscription that is made with subsidiary preferential rights, the shares
shall be allocated among the subscribers in proportion to the number of
shares they previously owned and insofar as this cannot be done by
lottery.
Beslutar bolaget att genom kontantemission eller kvittnings-emission ge
ut aktier endast av serie A eller serie B, ska samtliga aktieägare, oavsett
om deras aktier är av serie A eller serie B äga företrädesrätt att teckna nya
aktier i förhållande till det antal aktier de förut äger.
If the Company decides to issue shares of only Class A or Series B by
cash issue or settlement issue, all shareholders, regardless of whether
their Class A or Series B shares are entitled to subscribe for new shares in
proportion to the number of shares they previously own.
Beslutar bolaget att genom kontantemission eller kvittnings-emission ge
ut teckningsoptioner eller konvertibler, har aktieägarna företrädesrätt att
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teckna teckningsoptioner som om emissionen gällde de aktier som kan
komma att nytecknas på grund av optionsrätten respektive företrädesrätt
att teckna konvertibler som om emissionen gällde de aktier som
konvertiblerna kan komma att bytas ut mot.
If the company decides to issue warrants or convertibles through a cash
issue or a settlement issue, shareholders have the right to subscribe for
warrants as if the issue concerns the shares that may be subscribed for
as a consequence of the option right and preferential rights to subscribe
for convertibles as if the issue relates to the shares that the convertibles
may be replaced.
Vad som ovan sagts ska inte innebära någon inskränkning i möjligheten
att fatta beslut om kontantemission eller kvittningsemission med avvikelse
från aktieägarnas företrädesrätt.
What has been said above should not imply any restriction in the ability to
make a decision on a cash issue or a settlement issue with the exception
of shareholders' pre-emptive rights.
Vid ökning av aktiekapitalet genom fondemission ska nya aktier av serie A
och serie B emitteras av respektive aktieslag i förhållandet till det antal
aktier av dessa slag som finns sedan tidigare. Därvid ska gamla aktier av
visst aktieslag medföra rätt till nya aktier av samma aktieslag.
In the event of an increase in the share capital through a bonus issue, new
shares of series A and series B shall be issued by the respective share
classes in relation to the number of shares of these types existing
previously. In that case, old shares of a certain class of shares shall entitle
new shares of the same class.
§ 7
Omvandling av aktieslag

Conversion of shareholdings

A-aktie skall kunna omvandlas till B-aktie efter skriftlig framställning därom
av ägare till sådan aktie hos bolagets styrelse. Därvid skall anges hur
många aktier som önskas omvandlade och om omvandlingen inte avser
vederbörandes hela aktieinnehav av A-aktier, vilket antal av dessa
omvandlingen avser. Styrelsen för bolaget är skyldig att omgående
behandla frågor om omvandling till B-aktier av de A-aktier, vars ägare
framställt begäran om sådan omvandling. Omvandlingen skall utan
dröjsmål anmälas för registrering.
A shares can be converted into B-shares after written request by the
owner of such shares in the company's board. This shall state how many
shares are asked to be converted and if the conversion does not concern
the entire shareholding of A shares by the person concerned, the number
of those conversions. The Board of Directors of the Company is obliged
to promptly process conversion issues into Class B shares of the A
Shares, whose owners made a request for such conversion. The
conversion shall be reported without delay for registration.
§ 8

Styrelse
Board of directors

Styrelsen ska bestå̊ av lägst en och högst tre styrelseledamöter med
högst tre styrelsesuppleanter.
The Board shall consist of a minimum of one and a maximum of three
Board members with no more than three Deputy members.
§ 9
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Revisorer
Auditor

Bolaget ska ha en eller två revisorer. Som revisor ska ett revisionsbolag
kunna utses.
The company shall have one or two auditors. As an accountant, an audit
company could be appointed.
§ 10

Kallelse

Notice of meeting

Kallelse till årsstämma samt till extra bolagsstämma där fråga om ändring
av bolagsordningen kommer att behandlas ska utfärdas tidigast sex
veckor och senast fyra veckor före stämman. Kallelse till annan extra
bolagsstämma ska utfärdas tidigast sex och senast två veckor före
stämman.
Notice of an Annual General Meeting and of an Extraordinary General
Meeting in which an amendment to the Articles of Association will be
considered shall be issued no earlier than six weeks and no later than four
weeks before the meeting. Notice of an Extraordinary General Meeting
shall be issued no earlier than six and no later than two weeks before the
meeting.
Kallelse till bolagsstämma ska ske genom annonsering i Post- och Inrikes
Tidningar, samt på bolagets webbplats och på särskild begäran med epost. Samtidigt som kallelsen publiceras på webbplatsen ska annons i
Dagens Industri informera om att bolagsstämma ska hållas. I annonsen
ska det anges hur en aktieägare kan ta del av kallelsen på bolagets
webbplats eller få den skickad till sig.
Notice of the Annual General Meeting shall be made by an announcement
in Post- och Inrikes Tidningar, as well as on the company's website and
on special request by e-mail. At the same time as the notice is published
on the website, advertisement in Dagens Industri will inform you that the
Annual General Meeting will be held. The advertisement must specify how
a shareholder can take part in the call on the company's website or get it
sent.
Aktieägare som vill delta i bolagsstämma ska dels vara upptagen som
aktieägare i utskrift eller annan framställning av hela aktieboken avseende
förhållandena fem vardagar före bolagsstämman, dels anmäla sitt
deltagande till bolaget senast den dag som angetts i kallelsen till
stämman. Denna dag får inte vara söndag, annan allmän helgdag, lördag,
midsommarafton, julafton eller nyårsafton och inte infalla tidigare än femte
vardagen före stämman.
Shareholders who wish to participate in a Shareholders General Meeting
must be listed as shareholders in print or other presentation of the entire
share book regarding the conditions five working days before the
Shareholders General Meeting and, on the other hand, report their
participation to the company by the date stated in the notice convening
the meeting. This day may not be Sunday, other public holiday, Saturday,
Midsummer, Christmas Eve or New Year's Eve and not earlier than fifth
weekday before the meeting.
Aktieägare eller ombud får vid bolagsstämma medföra ett eller två
biträden, dock endast om aktieägaren anmält antalet biträden till bolaget
enligt föregående stycke.
A shareholder or his representative may, at a shareholder's general
meeting, bring one or two assistants, however only if the shareholder
notifies the company about the number of assistants in accordance with
the preceding paragraph.
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§ 11
Årsstämma
Annual general meeting

Årsstämma ska hållas årligen före juni månads utgång.
The General Meeting shall be held annually before the end of June.
På årsstämman ska följande ärenden behandlas:
At the annual meeting the following matters shall be dealt with:
1. Val av ordförande vid stämman.
Election of chairman of the meeting.
2. Upprättande och godkännande av röstlängd.
Preparation and approval of voting list.
3. Godkännande av dagordning.
Approval of the agenda.
4. Val av en eller två justeringsmän.
Election of one or two persons to approve the minutes.
5. Prövning av om stämman blivit i behörig ordning sammankallad.
The question as to whether the meeting has been duly convened.
6. Framläggande av årsredovisning och revisionsberättelse samt
koncernredovisning och koncernrevisionsberättelse.
Presentation of the annual report and auditor’s report and, if
applicable, the group annual report and the group auditor’s report.
7. Beslut om:
Resolutions on:
a) fastställelse av resultaträkningen och balansräkningen samt
koncernresultaträkningen och koncernbalans-räkningen;
approval of the profit and loss statement and balance sheet and,
if applicable, the group profit and loss statement and the group
balance sheet;
b) dispositioner beträffande bolagets vinst eller förlust enligt den
fastställda balansräkningen;
allocations of the company’s profit or loss in accordance with the
adopted balance sheet;
c) ansvarsfrihet för styrelseledamöter och verkställande direktör.
discharge from liability against the company for the members of
the board of directors and, where applicable, the managing
director.
8. Fastställande av antalet styrelseledamöter samt revisorer och
eventuella revisorssuppleanter.
Resolution on the number of board members and deputy board members
and, where applicable, auditors and deputy auditors.
9. Fastställande av arvoden åt styrelsen och revisorerna.
Resolution on fees for the board of directors and, where applicable, the
auditors.
10. Val av styrelseledamöter och styrelseordförande samt revisorer och
eventuella revisorssuppleanter.
Election of the board of directors, chairperson, auditors and any deputy
auditors.
11. Annat ärende, som ankommer på stämman enligt aktiebolagslagen
eller bolagsordningen.
Any other matter to be dealt with at the general meeting under the articles
of association or the Swedish Companies Act.
§ 12

Ort för stämma
Place
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Bolagsstämma skall hållas i Stockholm, Göteborg, Malmö eller på den ort
där styrelsen har sitt säte.
Shareholders’ meetings shall be held in Stockholm, Gothenburg, Malmö,
or at the place where the company has its registered office.

§ 13
Räkenskapsår
Financial year

Bolagets räkenskapsår ska vara kalenderår.
The financial year of the company shall be the calendar year.
§ 14

Avstämningsförbehåll
Record day provision

Bolagets aktier ska vara registrerade i ett avstämningsregister enligt lagen
(1998:1479) om värdepapperscentraler och kontoföring av finansiella
instrument.
The Company's shares shall be registered in a Central Securities
Depository Account under the Swedish Central Securities Depository and
Financial Instruments Accounts Act (1998: 1479).

Antagen på bolagsstämma den 29 March 2019
The English translation is not official and in case of any interpretation between the English translation and the
Swedish languish, the Swedish languish will prevail
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