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Corporate Governance Report
Formpipe Software AB (publ) ("Formpipe") is a Swedish Public Limited 
Company domiciled in Stockholm. In 2014 the Group had operations in 
Sweden, Denmark, the Netherlands, the United Kingdom and the USA. 
Governance, management and control of Formpipe is divided between 
the shareholders at the Annual General Meeting, the Company Board of 
Directors, and the CEO in accordance with the Swedish Companies Act, 
the current Articles of Association, Nasdaq Stockholm Issuer Rules and the 
Swedish Code of Corporate Governance. The Formpipe Corporate Gov-
ernance Report for 2014 describes the corporate governance, manage-
ment, administration and internal controls for financial reporting within the 
Company. The Swedish Code of Corporate Governance is based on the 
'Comply or explain' principle, which permits companies using the code 
to choose an alternative to compliance with specific rules as long as the 
alternative is described and the reasons for choosing it are fully explained.

REPORTING STRUCTURE WITHIN FORMPIPE

Corporate governance is essentially about how the Company is to be 
managed and operated from the shareholder's perspective. Corporate 
governance at Formpipe is regulated by external regulations and internal 
steering documents.

These external regulations include:
• The Swedish Companies Act
• The Nasdaq Stockholm Issuer rules
• Applicable accounting legislation
• The Swedish Code of Corporate Governance

Internal regulating documents include:
• The Articles of Association
• The instructions and work plan for the CEO and the Board
• Internal policies, handbooks and guidelines

SHAREHOLDERS
On 31 December 2014, Formpipe had approximately 2,200 shareholders 
owning a total of 50,143,402 shares. The largest single shareholder on 
that date was Försäkringsaktiebolaget Avanza Pension, holding 9.7 per 
cent of voting rights and equity. The 20 largest shareholders owned a total 
of 62.1 per cent of voting rights and equity.

ANNUAL GENERAL MEETING
The Annual General Meeting (AGM) of the Shareholders is the Annual 
Shareholders Meeting where the Annual Report is presented. The share-
holders' right to influence the affairs of Formpipe is exercised at the 
shareholders' meeting as the Company's highest decision-making body. 
The Annual General Meeting has several mandatory matters to address, 
including adopting the Company's statement of financial position and 

 income statement, and determining the disposition of the Company's 
profit or loss, determining remuneration policies for senior executives and 
discharging the Board members and CEO from liability. The Annual Gen-
eral Meeting elects members to the Board of Directors as proposed by 
the nomination committee (see below) for the period to the next ordinary 
Annual General Meeting. 

Annual General Meeting 2014
The Formpipe Annual General Meeting was held on 25 April 2014 at the 
Company's premises in Stockholm. Legal Counsel Malcolm Wiberg was 
elected Chair of the Annual General Meeting. The Company's Board of 
Directors, senior executives, nomination committee and auditors attended 
the meeting.

Company shareholders received advance notice at www.formpipe.se 
of the time and location for the Annual General Meeting and of their right 
to have any matter addressed at the meeting within the required time limit. 
All shareholders who were registered in the Company share registry and 
who provided timely notice of their intention to participate were entitled to 
take part in the meeting and vote for their shares. 

The resolutions passed included:
• Adopting the statement of financial position and income statement for 

the 2013 financial year
• Re-election of Bo Nordlander, Jack Spira, Staffan Torstensson and 

 Kristina Lindgren to the Board of Directors, and election of new 
 member  Charlotte Hansson

• Electing Bo Nordlander as Board Chair 
• Authorisation to the Board to purchase and transfer treasury shares 
• Issuing of share options for staff 
• Guidelines on remuneration for senior executives

The minutes of the Annual General Meeting were published on the Com-
pany's website two weeks after the meeting. The information from the 
Annual General Meeting, including the notice to attend, meeting minutes 
and information regarding the nomination committee is published at the 
Formpipe website, www.formpipe.se. 

Annual General Meeting 2015
The Formpipe Annual General Meeting of Shareholders 2015 will take 
place on 24 April at the Company's premises in Stockholm. Information 
regarding shareholders providing notice of their intent to participate in 
the 2015 AGM will be available in advance at www.formpipe.se. This 
information will include a description of how shareholders may bring any 
matter before the meeting.

NOMINATION COMMITTEE
The nomination committee begins by evaluating the performance of cur-
rent members of the Board of Directors. The nomination committee's work 
must be characterised by openness and discussion so as to achieve a well 
balanced Board. The nomination committee nominates individuals to the 
Board for the next mandate period, who are then proposed to the Annual 
General Meeting for election. The nomination committee also proposes 
remuneration for the auditors and members of the Board of Directors, and 
for the election of auditors where necessary. The 2014 AGM resolved that 
the nomination committee for the 2015 AGM shall consist of four mem-
bers. The Board Chair shall contact the three shareholders or sharehold-
er groups (this includes both directly registered and nominee registered 
shareholders) with the largest number of voting rights as identified in the 
Euroclear Sweden AB printout of the share registry as of the final trading 
day of June in the present year. These shareholders shall each appoint 
a representative, who with the Board Chair shall form the nomination 

SHAREHOLDERS

AUDITORS
NOMINATION 
COMMITTEE

ANNUAL GENER-
AL MEETING

BOARD OF DIRECTORS
AUDITING COMMITTEE 
BOARD OF DIRECTORS

REMUNERATION 
COMMITTEE BOARD 

OF DIRECTORSCEO AND PRESIDENT



FORMPIPE ANNUAL REPORT 2014

CORPORATE GOVERNANCE REPORT

committee for the mandate period to the next Annual General Meeting. 
The names of the nomination committee were published at the Company's 
website no later than six months before the Annual General Meeting. The 
complete description of nomination committee policies will be contained in 
the document 'Nomination committee's proposals and explanatory state-
ment regarding the proposed members of the Board of Directors' prior to 
the 2015 AGM at www.formpipe.se. 

The members of the nomination committee for the period prior to 
the 2015 AGM are: 
• Johan Strandberg, Chair of the nomination committee, representing

SEB, 2,225,800 shares
• Marianne Flink, representing Swedbank Robur, 3,063,848 shares
• Jonas Eixmann, representing Andra AP-fonden, 2,125,920 shares
• Bo Nordlander, Chair of Formpipe Software AB, 318,159 shares.

ARTICLES OF ASSOCIATION
The Articles of Association stipulate that Formpipe is a Public Limited Com-
pany, which shall conduct business, directly or indirectly, in the specified 
fields and with all activities compatible therewith: consulting operations 
regarding Internet and Intranet solutions; consulting operations regarding 
information, management, and data processing; development and design 
of computer software and related products and services, including sales 
thereof in combination with suitable hardware; administration and trade 
in securities and real estate. The share capital for Formpipe shall amount 
to not less than SEK 2,000,000 and no more than SEK 8,000,000. The 
number of shares shall be no less than 20,000,000 and no more than 
80,000,000. The Board of Directors shall consist of no less than three and 
no more than six members with no more than three deputies. The complete 
Articles of Association can be downloaded from www.formpipe.se.

BOARD OF DIRECTORS
The job of the Board of Directors
The job of the Board of Directors is to manage the Company's affairs on 
behalf of its shareholders. The work of Formpipe's Board is governed, 
other than by applicable laws and recommendations, by the Board's 
work plan which contains the rules for the delegation of duties and deci-
sion-making powers between the Board and the CEO for financial report-
ing, investments and financing. The work plan is approved once a year. 

Responsibilities of the Board
The Board of Directors at Formpipe has overall operational responsibili-
ty for the Company's organisation and management, and to ensure that 
guidelines for managing Company assets and funds are appropriate for 
their purpose. The Board is responsible to ensure the Company is gov-
erned in accordance with the laws and ordinances, as well as the issuer 
rules of which the Swedish Code of Corporate Governance is part. The 
Board is also responsible for developing and monitoring the Group's strat-
egies by means of plans and targets, decisions on acquisitions and divest-
ments of companies, major investments, recruitments and remuneration to 
the Group executive, along with regular monitoring of operations over the 
year. The Board annually establishes the annual 
accounts, applicable business plan, operations-related policies and the 
CEO's instructions.

Work of the Board of Directors for 2014
The AGM held on 25 April 2014 re-elected Board members; Bo 
 Nordlander (Chair), Jack Spira, Staffan Torstensson and Kristina Lindgren, 
and Charlotte Hansson was newly elected. The Board has held 13 meet-
ings recorded in minutes, which considered the Company's financial posi-
tions and reporting, the focus of business operations, acquisitions, market 
 assessments, strategic alternatives and organisational issues. 

Board member

Participa-
tion/total 
meetings

Audit 
com.

Remun. 
com.

 Deemed 
inde-

pendent Other

Bo Nordlander
Board Chair since 2013 and 
Board member since 2009
Year of birth: 1956
Shareholding: 318,159

13, 13 Yes Yes Yes Bo Nordlander is CEO of SIX Telekurs Nordic AB and former Head of 
Capital Market & Wealth, Tieto (2007-2009), CEO of Abaris (2001-
2007) and Entra AB (1991-2001). Bo holds a degree in business 
administration from the School of Business, Economics and Law.

Charlotte Hansson
Board member since 2014
Year of birth: 1962
Shareholding: 10,000

1010 Yes Yes Yes Charlotte Hansson has experience of senior positions in the transport/
logistics and life sciences/biotech industries. Alongside her own consul-
tancy business, Charlotte Hansson is a Board member at public company 
B&B Tools AB, Orio AB and Deltaco AB, and CEO of MTD Morgontidig 
Distribution i Sverige AB. Charlotte holds a Cand. Scient. 
degree in Biochemistry from Copenhagen University.

Kristina Lindgren
Board member since 2013
Year of birth: 1959
Shareholding: –

1213 Yes Yes Yes Kristina Lindgren is a Sales Manager in the field of Financial Services at 
Tieto in Copenhagen. Kristina Lindgren has 20 years of experience of the 
IT industry and has worked at both Nordic and international levels. As a 
Swede living in Copenhagen for many years, Christina has particularly 
strong business knowledge and links between Sweden and Denmark.

Jack Spira
Board member since 2012
Year of birth: 1953
Shareholding: 10,115

1213 Yes Yes Yes Jack Spira is the CEO of Sensidose AB, Chair of Nuclisome AB and a 
Board member at Isifer AB and has more than 20 years of experience in 
the Life Sciences industry in the fields of both biotechnology and medical 
technology. He has participated in the development of new drugs and 
has an in-depth knowledge of clinical trials, registration of drugs, safety 
and launching/marketing activities. Jack holds a Med. Dr. degree from 
the Karolinska Institute, which he gained in 1981.

Staffan Torstensson
Board member since 2005
Year of birth: 1972
Shareholding: –

13, 13 Yes Yes Yes Staffan Torstensson is Partner - Head of ECM at Evli Bank plc. Staffan has 
more than 14 years of experience of investment banking and is a Board 
member at Emitor Holding AB (publ) and Tuida AB. Staffan holds an 
MBA from Jönköping International Business School.

The composition of the Board of Directors for Formpipe meets the requirements of the Nasdaq Stockholm Stock Exchange and the Swedish Code of Corporate 
Governance in regard to composition and independent Board members.
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The Board Chair
Bo Nordlander, the Chair for the Board of Directors, leads the Board's 
work to ensure it is carried out in accordance with applicable laws and 
regulations. The Chair monitors operations in dialogue with the CEO and 
is responsible for ensuring that all Board members receive the information 
necessary to conduct high quality discussions and decision-making. The 
Chair also participates in the evaluation and developmental issues related 
to the Group's senior managers.

The composition of the Board of Directors
Formpipe normally holds four general meetings of the Board of Directors 
annually plus an inaugural meeting immediately after the Annual General 
Meeting. Additional Board meetings are held as necessary. The Board 
consists of five full members and no deputies. The CEO is not part of the 
Board of Directors, but attends all Board meetings as a speaker except 
when the CEO's performance is under evaluation. The CEO reports to the 
Board regarding the operative activities of the Group and ensures that 
Board members receive factual and relevant information for their deci-
sion-making processes. 

The table below specifies the members of the Board of Directors and 
their assessment in regard to their independence in relation to the Com-
pany and shareholders.

The Board's work plan 
The Board's work plan was approved on 25 April 2014 and must be 
reviewed annually at the inaugural meeting of the Board. These proce-
dures are also reviewed as required. The procedures include, among other 
things, the Board's responsibilities and tasks, the tasks of the Chairman of 
the Board and audit issues, as well as stating which reports and financial 
information should be received by the Board of Directors prior to each 
Ordinary General Meeting. The work plan also includes instructions to 
the CEO. An appendix regarding the Board's work as an audit committee 
has been prepared and approved at the inaugural Board meeting of 25 
April 2014. The work plan also regulates the work of the Board as a 
remuneration committee. 

AUDIT AND REMUNERATION COMMITTEE
The Board as a whole operates as the audit and remuneration committees. 
The description of tasks in regard to its work as audit an committee is 
prepared and approved as an appendix to the approved work plan. Work 
as a remuneration committee is regulated in the approved work plan. The 
work plan with appendix was approved at the inaugural Board meeting 
on 25 April 2014. During 2014, the committees have held separate meet-
ings to address these issues (two meetings of the audit committee and three 
meeting of the remuneration committee).

CEO AND GROUP MANAGEMENT
CEO Christian Sundin manages the Group and its operations within the 
framework approved by the Board of Directors. 

Christian Sundin
CEO 
Born 1971 
Employed since 2006 
Shareholding: 716,068
Share options: 456,214

Christian was employed as CFO at Formpipe prior to taking over the CEO 
post in 2007. Christian has a background within the Ericsson Corporation 
and solid experience of implementing larger IT systems. Christian has a 
degree in Economics. Christian does not hold any material assignment 
outside Formpipe and has no material shareholding or part ownership in 
any companies other than Formpipe.

The latest valid instruction to the CEO was passed by the Board on 25 
April 2014. The CEO continuously prepares necessary documentation to 
inform and provide a basis for decision-making, and he explains and sub-

stantiates proposals for Board determination. The Board Chair conducts 
an annual performance assessment interview with the CEO in compliance 
with the CEO instruction and applicable requirements specification. The 
CEO leads the executive management of the Group in their activities and 
makes final decisions in consultation with the business area managers. 
An annual business plan is also prepared in consultation with the relevant 
business area manager. The business plan is followed up with monthly 
reports from each business area within the Company, where the review 
concentrates on growth and cost control.

AUDITORS
The Annual General Meeting of shareholders appoints one or two  auditors 
with no more than two deputies for the purpose of auditing the Com-
pany financial statements and annual accounts, as well as the work of 
the  administration of the Board of Directors and CEO. Chief Auditor is 
 Aleksander Lyckow from PricewaterhouseCoopers AB.

INTERNAL CONTROL REGARDING FINANCIAL REPORTING FOR 
THE 2014 FINANCIAL YEAR 
The report has been prepared in compliance with the Swedish Code of 
Corporate Governance and is thereby delimited to the internal control 
 regarding financial reporting. The Board of Directors is responsible for 
managing corporate governance at Formpipe and thereby for manage-
ment of internal controls. The overall purpose for this is to protect the Com-
pany's assets and thereby the investment of all shareholders. The Board is 
also responsible for ensuring that financial reporting is prepared in com-
pliance with applicable law. Quality assurance of Formpipe's financial 
 reporting is conducted by the Board, addressing all critical accounting 
issues and the financial reports submitted by the Company. This presumes 
that the Board addresses issues concerning internal control, regulatory 
compliance, material uncertainties in recognised values, any uncorrected 
errors, events after the statement of financial position date, changes to 
estimates and assessments, any determined irregularities and other 
 circumstances that impact the quality of these financial reports. 

Description of the internal control organisation
Control environment
An active and fully engaged Board of Directors is the foundation for good 
internal control. The Board at Formpipe has established clear working 
processes and work plans for their administration. An important part of 
work in the Board is to prepare and approve basic policies, guidelines 
and frameworks related to the financial reporting. The Company's gov-
erning documents are designated "The Board of Director's Work plan and 
instruction for delegation of responsibilities between the Board and Chief 
Executive Officer and instruction for economic reporting to the Board of 
Directors in Formpipe (including subsidiaries and branches)". The purpose 
of this policy includes creating the basis for sound internal control. Follow 
-up and amendment are conducted continuously and communicated to all 
staff members involved in financial reporting. The Board conducts month-
ly assessment of operational performance and results (with the exception
of January and July) using a purpose-designed reporting package that
contains income statement and calculated key ratios along with additional 
material operational and financial information. The Board functions in its
entirety as an Audit Committee. The Board has reviewed and  assessed
the accounting and economic reporting procedures, and monitored
and  assessed the work, qualifications and independence of the external
 auditors. During 2014, the Board conducted a review and received written 
reports from the Company's external auditors. Other established policies
that provide the basis for internal control within Formpipe are the Financ-
ing Policy, Information Policy and IT Policy.

Risk assessment
Formpipe actively and continuously conducts risk analyses, risk assess-
ments and risk management to ensure that the risks the Company faces are 
managed appropriately within established rules. These risk assessments 
consider the Company's administrative procedures regarding invoicing 
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and agreement management. Statement of financial position and income 
items that carry material risk for errors arising are monitored also contin-
uously. The items carrying such risk for Company operations include new 
sales and recurring revenues. The risk assessment is conducted regularly 
by senior executives and reported monthly to the Board by the CEO. 

Control activities
Policies and guidelines define how correct accounting, reporting and pro-
vision of information shall take place and how control activities are to 
be performed. Formpipe follows its Financial Guidelines, which include 
treatment of control activities such as reconciliation, authorisation flows, 
account reconciliations, financial systems and comparative metrics. The 
control structure manages the risks that the Board deems material to inter-
nal control of financial reporting. These control structures consist of clear 
delegation of responsibilities, clear procedures and clear roles. Examples 
of control activities include reporting decision-making processes and 
chains of command for significant decisions (such as new major custom-
ers, investments, agreements and similar) as well as auditing all financial 
reports that are presented.

Information and communication
The Company's steering documents, which are the policies, guidelines and 
manuals for internal and external communication, are updated regularly 
and communicated internally through appropriate channels, such as in-
ternal meetings, internal newsletters and the Company intranet. A clear 
policy is established for communication with external parties that specifies 
all guidelines for how this information is to be published – the approved 
Company Information Policy. The purpose of this policy is to ensure com-
plete and correct compliance with all disclosure requirements for Formpipe 
according to applicable Issuer rules.

Follow-up and monitoring
Follow-up of internal control is appropriate and conducted regularly by 
the Company. The Board of Directors meets at least once a year with the 
Company's auditors to review the current standing, without the CEO or 
other senior executives attending. The Board also ensures that the Com-
pany's auditors conduct a cursory review of the financial reporting from 
the third quarter. The Board annually assesses whether a separate internal 
audit function should be implemented at Formpipe. The current position of 
the Board on this issue is that the existing processes provide satisfactory 
management of this ongoing process and of internal control, and hence no 
formal internal auditing function has been implemented.

GUIDELINES FOR REMUNERATION TO SENIOR EXECUTIVES
The AGM resolved to approve the proposal of the Board for guidelines to 
remuneration for the Company's Chief Executive Officer and other senior 
executives as follows: The AGM resolution principally agrees with previ-
ously applied policies for remuneration. The guidelines apply for agree-
ments that are made after the 2014 Annual General Meeting, or where a 
change in remuneration occurs thereafter. The Board has not appointed a 
remuneration committee: instead, the Board in its entirety deals with issues 
relating to remuneration and other conditions of employment.

The Company shall offer market-adjusted terms which allow the 
Company to recruit and retain skilled personnel. Remuneration to senior 
 executives shall consist of basic salary, variable remuneration, a long-
term incentive programme, pensions, severance terms and other custom-
ary benefits. The remuneration is based on the individual's commitment 
and performance in relation to targets defined in advance, both individual 
 targets and shared targets for the Company as a whole. There is con-
tinuous evaluation of individual performance. The basic salary is usually 
reviewed once a year and must take into account the quality of the indi-
vidual's performance. The basic salary for the Managing Director and 
other senior executives must be competitive. The variable remuneration 
shall take into account the individual's level of responsibility and degree of 
influence. The extent of the variable remuneration is related to the extent 
by which financial objectives established by the Group's Board of Direc-

tors are met. The variable remuneration shall constitute no more than 30 to 
40 per cent in addition to the basic salary. All variable remuneration plans 
have defined maximum allocation and outcome limits. Reservation has 
been made in the annual accounts for variable remuneration attributable 
to 2014, and this will be paid soon after the 2015 AGM. The Company 
has stock-related incentive programmes directed at the entire staff (includ-
ing the Chief Executive Officer and other senior executives) that is intended 
to promote the Company's long-term interests. The option programmes run 
for three years. The Board continuously evaluates whether additional op-
tion programmes or any other form of stock-related or stock price-related 
incentive programme should be proposed to the Annual General Meeting. 
The Chief Executive Officer and other senior executives shall have de-
fined contribution pension agreements. Retirement occurs at age 65 for 
the Chief Executive Officer and the senior executives. Pension provisions 
are based solely on the budgeted salary. In the event of termination of the 
employment of the Chief Executive Officer, six months' notice of termina-
tion and six months' severance pay will apply if the contract is terminated 
by the Company Other income which the Chief Executive Officer receives 
during the period for which severance pay is paid will be subtracted from 
the severance pay. If the Chief Executive Officer terminates the contract, 
six months' notice must be given. A mutual notice period of three to six 
months applies between the Company and the other senior executives. In 
the event the Company is the object of a public takeover bid that results in 
at least 30 per cent of the Company's shares ending up in the possession 
of one and the same shareholder, the Chief Executive Officer is entitled, 
upon termination of employment by the Company or the Chief Executive 
Officer, to special severance pay corresponding to twelve basic monthly 
salaries at the time notice is given. Such severance pay is not subject to 
deduction for other income, shall be paid in its entirety upon the cessation 
of the employment and replaces the severance pay to which the Chief 
Executive Officer is normally entitled according to his or her employment 
contract.

The Annual General Meeting provided the Board of Directors with an 
opportunity to deviate from the proposed guidelines above in the event 
there are particular grounds for doing so in specific cases.

The guidelines proposed to the 2015 Annual General Meeting for 
 remuneration to senior executives remain unchanged from 2014.

REMUNERATION
Remuneration to the Board
The 2014 AGM resolved that the total annual remuneration to the mem-
bers of the Board for the current year shall be KSEK 725, of which KSEK 
225 is for the Board Chair and KSEK 125 for each member (Note 7). 

Remuneration to the CEO and senior executives
Christian Sundin's basic salary for 2014 was KSEK 1,980. The variable 
remuneration for 2014 in accordance with approved budgetary targets 
amounted to KSEK 597, along with a pension of KSEK 503. Other remu-
neration totalled KSEK 157 (Note 7).

Remuneration to other senior executives
Basic salary for other senior executives for 2014 was KSEK 17,258. Var-
iable remuneration for the same period totalled KSEK 2,009 and pension 
contributions were KSEK 1,694. Other remuneration totalled KSEK 721 
(Note 7).

Remuneration to the auditors
Remuneration to the auditors is made on account in accordance with the 
recommendations of the nomination committee. A total of KSEK 1,373 
was paid in fees to the auditors and auditing company for 2014. The total 
refers to work for auditing, regular advice and other reviews (Note 6). 

CORPORATE GOVERNANCE REPORT



FORMPIPE ANNUAL REPORT 2014

AUDITOR'S REPORT

Auditor's Report
To the Annual General Meeting of Shareholders, corporate registration 
number 556668-6605.

AUDITOR'S REPORT ON THE ANNUAL REPORT AND 
CONSOLIDATED FINANCIAL STATEMENTS
We have conducted the audit of the annual accounts and consolidated 
financial statements of Formpipe Software AB (publ.) for 2014. The Com-
pany's annual accounts and consolidated financial statements are includ-
ed in the printed version of this document on pages 28 to 70. 

Responsibilities of the Board of Directors and the Chief 
Executive Officer for the annual accounts and consolidated 
financial statements
The Board of Directors and the Chief Executive Officer are responsible 
for the preparation of an Annual Report and the fair presentation of the 
annual accounts and consolidated financial statements in accordance with 
the International Financial Reporting Standards, as adopted by the EU, 
and the Swedish Annual Accounts Act, and for such internal control as 
the Board of Directors and the Chief Executive Officer determine is neces-
sary to enable the preparation of the annual accounts and consolidated 
financial statements that are free from material misstatement, whether due 
to fraud or error.

Auditor's responsibility
Our responsibility is to express an opinion on these annual accounts and 
consolidated financial statements based on our audit. We have performed 
the audit in accordance with the International Auditing Standards and 
generally accepted accounting practice in Sweden. These standards re-
quire that we comply with ethical requirements and plan and perform the 
audit in order to obtain reasonable assurance that the Annual Report is 
free from material misstatement. 

An audit involves performing procedures to obtain audit evidence 
about the amounts and other information in the annual accounts and con-
solidated financial statements. The auditor selects the procedures to per-
form, including assessing the risks of material misstatement in the annual 
accounts and consolidated financial statements, regardless whether these 
are due to fraud or error. In making those risk assessments, the auditor 
considers all aspects of the internal controls relevant to the Company's 
preparation of the annual accounts and consolidated financial state-
ments, in order to design appropriate audit procedures for the circum-
stances, though not for the purpose of expressing an opinion regarding 
the effectiveness of the Company's internal control. An audit also includes 
evaluating the appropriateness of the accounting policies used, and of 
the reasonableness of the Company's accounting estimates made by the 
Board of Directors and the Chief Executive Officer, as well as evaluating 
the overall presentation of the annual accounts and consolidated financial 
statements.

We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion.

Opinions
In our opinion, the annual accounts have been prepared in accordance 
with the Swedish Annual Accounts Act and present fairly, in all material 
respects, the financial position of the Parent as of 31 December 2014, and 
of its financial performance and cash flows for the year in accordance 
with the Annual Accounts Act. The consolidated financial accounts have 
been prepared in accordance with the Annual Accounts Act and present 
fairly, in all material respects, the Group's financial position as at 31 
December 2014, and of its their financial performance and cash flows for 

the year in accordance with the International Financial Reporting Stand-
ards, as adopted by the EU, and the Annual Accounts Act. A corporate 
governance statement has been prepared. The administration report and 
the corporate governance statement are consistent with the other parts of 
the annual accounts and consolidated financial statements.

We therefore recommend that the Annual General Meeting of share-
holders adopt the income statement and statement of financial position for 
the Parent and Group.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS
In addition to our audit of the annual accounts and consolidated financial 
statements for the Group, we have also audited the proposed appropria-
tions of the Company's profit or loss and the administration of the Board 
of Directors and the Chief Executive Officer for Formpipe Software AB 
(publ) for 2014.

Responsibilities of the Board of Directors and the Chief 
Executive Officer
The Board of Directors is responsible for the proposal for appropriations 
of the Company's profit or loss, and the Board of Directors and the Chief 
Executive Officer are responsible for administration under the Swedish 
Companies Act.

Auditor's responsibility
Our responsibility is to express an opinion with reasonable assurance 
on the proposed appropriations of the Company's profit or loss and on 
the administration based on our audit. We have conducted the audit in 
accordance with generally accepted accounting practice in Sweden.

As a basis for our opinion on the Board of Director's proposed 
 appropriations of the Company's profit or loss, we examined whether the 
proposal is in accordance with the Swedish Companies Act.

As a basis for our opinion concerning discharge from liability, in addi-
tion to our audit of the annual accounts and consolidated financial state-
ments, we have examined material decisions, actions taken, and circum-
stances of the Company in order to determine whether any member of the 
Board of Directors or the Chief Executive Officer is liable to the Company. 
We have also examined whether any Board member or the CEO has in 
any other way acted in contravention of the Swedish Companies Act, the 
Annual Accounts Act or the Articles of Association.

We are of the opinion that the audit proof we have acquired is suffi-
cient and appropriate as a basis for our statements.

Statements
We recommend to the annual meeting of shareholders that the profit be 
dealt with in accordance with the proposal in the statutory administration 
report and that the members of the Board of Directors and the Managing 
Director be discharged from liability for the financial year.

Stockholm, 30 March 2015
PricewaterhouseCoopers AB

Aleksander Lyckow
Authorised 

Public Accountant
Chief Auditor

Niklas Renström
Authorised 

Public Accountant




