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Important information 

Certain definitions 

“Ripasso Energy” or “The Company” shall refer to Ripasso Energy AB (publ), corporate identity number 556760-6602. 
“Euroclear” shall refer to Euroclear Sweden AB, corporate identity number 556112-8074. “Prospectus” shall refer to this 
document. “Shares” shall refer to the shares in the Company that trade on the NGM Nordic MTF. “New Shares” shall 
refer to a maximum of 18,347,312 shares in the Company issued in connection with the New Share Issue. “New Share 
Issue” shall refer to an offer to subscribe for shares according to the terms and conditions of this Prospectus. “Principal 
Owner” shall refer to Sven Sahle, acting both directly and indirectly through the wholly-owned company OÜ Dagny. “SEK” 
shall refer to Swedish kronor. “T” shall refer to thousands and “M” to millions.        
 

Preparation and registration of the prospectus 

This Prospectus has been prepared by the Board of Directors of the Company on the occasion of the forthcoming new 
issue of shares offered on a pre-emptive basis to the Company’s shareholders. The Prospectus has been prepared in 
accordance with the Swedish Financial Instruments Trading Act (1991:980), Commission regulation (EC) No 809/2004 of 
29 April 2004 implementing Directive 2003/71/EC of the European Parliament and of the Council, and Commission Dele-
gated Regulation (EU) No 486/2012 of 30 March 2012 amending Regulation (EC) No 809/2004. The level of detail offered 
in this Prospectus is proportionate in the light of the type of offer in question. This Prospectus has been approved and 
registered by Finansinspektionen in accordance with the provisions of Chapter 2 Section 25 and 26 of the Swedish Fi-
nancial Instruments Trading Act (1991:980). The approval and registration do not mean that Finansinspektionen guaran-
tees that factual information in the Prospectus is accurate or complete.  
 
Except as specifically stated, no information in the Prospectus has been reviewed or audited by the Company’s auditors. 
Some figures in the Prospectus have been rounded off, which may cause tables not to add up correctly. 
 
Disputes arising from the contents of this Prospectus and related legal matters shall be settled exclusively by Swedish 
courts of law. Swedish substantive law alone shall apply to this Prospectus and to the documents related thereto.  
 

Information for investors  

The offer to acquire New Shares in the Company in accordance with the terms and conditions of this Prospectus is not 
directed to persons whose participation in the offer requires additional prospectuses, registration actions or actions other 
than those provided for by Swedish law. The Prospectus and other documents relating to the offer may not be distributed 
in any country in which such distribution or the offer itself requires actions in addition to those referred to in the previous 
sentence, or where such distribution or the offer itself should contravene regulations in such country. No subscription 
rights, paid-up subscribed shares or New Shares have been registered or will be registered in accordance with the United 
States Securities Act of 1933, as amended, or in accordance with the applicable laws of Australia, Hong Kong, Japan, 
Canada, New Zealand or South Africa, and may therefore not be offered or transferred, whether directly or indirectly, to a 
person resident in any of these countries. An application to acquire New Shares in contravention of the foregoing may be 
considered invalid and disregarded.  
 

Forward-looking information 

Information offered in this Prospectus relating to future conditions, such as statements and assumptions concerning the 
Company’s future performance and conditions, is based on the conditions prevailing at the time of the Prospectus’ publi-
cation. Forward-looking information is always associated with uncertainty, as it refers to and is dependent on circum-
stances beyond the Company’s control. Therefore no assurance is offered, whether expressly or implicitly, that the as-
sessments made in this Prospectus relating to future conditions will actually materialise. Nor does the Company undertake 
to publish updates or revisions of statements relating to future conditions as a result of new information, etc. emerging 
after the Prospectus’ publication date going beyond the obligation to publish additional prospectuses provided for by 
applicable statutory or regulatory provisions.  
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Terms and conditions of the New Share Issue in brief 

  

Issue amount Not more than approximately SEK 91.7 million 

Number Not more than 18,347,312 New Shares 

Pre-emptive subscription right Each (1) share held on the record date shall entitle the 
holder to three (3) subscription rights. Ten (10) subscrip-
tion rights shall entitle the holder to subscribe for one (1) 
New Share. 

Subscription price and nominal amount Five (5) SEK per New Share 

Record date 30 November 2017 

The final trading date for Company shares conferring a 
right to receive subscription rights 

28 November 2017 

The first trading date for Company shares not conferring 
a right to receive subscription rights 

29 November 2017 

Subscription period 4 December 2017 – 15 December 2017 
Trading in subscription rights 4 December 2017 – 13 December 2017 

Trading in paid-up subscribed shares As from 4 December 2017 and until such time as the 
Swedish Companies Registration Office has registered 
the New Share Issue 

ISIN codes 

Shares, convertible bonds (not yet commenced), subscription rights and paid-up subscribed shares trade on the NGM 
Nordic MTF. 
 
Stock    RISE MTF SE0009143993 
Convertible bond   RISE MTF KV1 SE0010494732 
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SUMMARY 
 
Summaries are made up of disclosure requirements known as “Elements”. These Elements are 
numbered in sections A-E (A.1-E.7). This summary contains the elements required of a summary 
in a prospectus for the type of issuer and securities offering in question (new share issue with 
preferential rights for existing shareholders). Because some Elements are not applicable to all 
types of prospectus, there may be gaps in the numbering of the Elements. Even where the inclu-
sion of an Element in the summary is required for the type of prospectus in question, in some 
cases there is no relevant information to disclose. In such a case, that Element has been replaced 
by a short description of the information requirement, together with the statement “not applicable”. 
 

Section A – Introduction and warnings 

A.1 Warning This summary should be regarded as an introduction to the Pro-
spectus.  

Any decision to invest in the securities offered should be based 
on an assessment of the Prospectus in its entirety by the inves-
tor. If a claim relating to the disclosures in the Prospectus is 
brought before a court of law, the plaintiff investor may, pursuant 
to the member states’ national legislation, be required to bear the 
costs for translating the prospectus before the legal proceedings 
are initiated.  

Civil liability shall attach only to those persons who have tabled 
the summary including translations thereof, but only if the sum-
mary is misleading, inaccurate or inconsistent when read to-
gether with the other parts of the Prospectus or if it does not pro-
vide, when read together with the other parts of the Prospectus, 
key information in order to aid investors when considering 
whether to invest in the securities offered. 

A.2 Consent Not applicable. The offer is not subject to financial intermediar-
ies. 

 

Section B – Information about the issuer 

B.1 Legal and trade 
name 

The Company’s legal and trade name is Ripasso Energy AB 
(publ). The Company’s corporate identification number is 
556760-6602. 

B.2 Domicile and legal 
form 

Ripasso Energy is a Swedish public limited company formed in 
Sweden that conducts its business in accordance with Swedish 
law. The Board of Directors has its registered office in Gothen-
burg. The Company’s legal form is governed by the Swedish 
Companies Act (2005:551). 

B.3 Business activities Ripasso Energy has developed a hybridised Stirling engine, 
based on a license from Kockums AB (“Kockums”). Under the 
hybridisation mechanism, the Stirling engine can be used to ex-
tract energy from both solar energy and other sources of energy, 
for instance through the combustion of different types of fuel. The 
Stirling engine forms the basis of the solar hybrid that is the Com-
pany’s first commercial product. The solar hybrid is a motorised 
unit that is powered by concentrated solar heat by directing solar 
energy to a Stirling engine via mirror segments at times when so-
lar heat is available, and complementing such solar energy by a 
wide range of fuels during hours of darkness and cloud. The Stir-
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ling engine has been developed for large-scale production in co-
operation with Sibbhultsverken Group AB and its subsidiaries 
(“Sibbhultsverken”) in order to bring down unit costs to a compet-
itive level. The major advantage of the solar hybrid is its ability to 
use a large fraction of renewable energy without compromising 
on security of supply. In spring 2016, Ripasso Energy entered 
into a framework agreement with the Italian company Horizon 
S.R.L. (“Horizon”). Under the agreement, Horizon will be respon-
sible for the development and completion of solar hybrid projects 
in which Ripasso Energy’s Stirling engine and software will be 
used. Horizon has also undertaken to resell the projects to end 
customers, thereby financing the final customer-facing step. In 
May 2017, Ripasso Energy received its first order for three units 
from Horizon. On 28 September 2017, Ripasso Energy launched 
a new application for the Stirling engine called the PWR BLOK 
400-F. Demand from potential customers in the ferrochrome in-
dustry proved to be robust, and on 1 November 2017 the Com-
pany announced a re-prioritisation of resources so as to enable 
rapid delivery of the PWR BLOCK. Under this re-prioritisation 
scheme, all activities related to the solar hybrid system in Sicily 
were postponed by six months. On 10 November, the Company 
signed a declaration of intent with a South African ferrochrome 
producer for the purchase of 7 PWR BLOCK units containing 98 
Stirling engines. The potential order value amounts to EUR 
3,766,000, with a delivery period of 12 months. The final contracts 
are expected to be in place by 22 December 2017. 

B.4a Trends Coal energy accounts for the largest production volume on the 
global market, as it is able to produce cheap, reliable electricity. 
Yet its negative environmental impact is garnering increasing at-
tention, and both government-imposed taxes and supranational 
arrangements are causing its market share to shrink. In the 
United States for example, the Company has noted that the ma-
jority of new generating capacity slated to be built will be based 
on gas, wind or solar power. Yet for all the successes enjoyed by 
solar and wind energy, availability is being exposed as their vul-
nerable point. Attempts are sometimes made to solve this prob-
lem with a variety of storage technologies. Yet these technologies 
have not proven to be economically viable as a means of stag-
gering power delivery from when the power is generated until 
when it is consumed, e.g. from day to night or from summer to 
winter, which is even more difficult. And herein lies Ripasso En-
ergy’s greatest long-term opportunity, as the solar hybrid pro-
duces reliable, renewable electricity at a reasonable price. 
  
Many industrial applications produce by-products in the form of 
gases (residual gas) that are currently burned off without har-
nessing their energy. Globally, residual gas containing a huge 
amount of potential energy is flared off each year. Residual gas 
is generally of uneven quality, meaning that engines based on 
internal combustion have a hard time handling it. The Stirling en-
gine is unique in its high efficiency and external combustion de-
sign, making it practically indifferent to the type of gas being 
burned and to the quality of the gas in question. Ripasso Energy’s 
solution allows the product to be deployed cost-effectively in fa-
cilities where residual gas combustion occurs. The solution also 
allows customers to reduce their CO2 emissions thanks to re-
duced electricity consumption, which is in line with overall societal 
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developments. The Company predicts that prospects are good 
for seizing significant market share. 

B.5 Group structure Not applicable. Ripasso Energy conducts all business activities 
and has no subsidiaries. 

B.6 Ownership struc-
ture 

Each share held in Ripasso Energy confers one (1) vote at the 
annual general meeting. As far as the Board of Directors is aware, 
there are no shareholder agreements or equivalent agreements 
in place between existing or prospective shareholders in the 
Company for the purpose of gaining joint influence over the Com-
pany. Nonetheless, the concentration of control over the com-
pany shown below may be detrimental to shareholders whose in-
terests diverge from those of the principal shareholders. 
The company has not taken any particular measures in order to 
guarantee that such control is not abused. However, the rules for 
the protection of minority shareholders set out in the Swedish 
Companies Act (2005:551) do provide protection against a ma-
jority owner’s potential abuse of his or her control of a company. 
In addition, there are rules on the NGM Nordic MTF, including 
with regard to disclosure practices, compliance with which is 
monitored by the Company’s Mentor, Eminova Fondkommission 
AB. 

Largest shareholders as of 29 September 2017 

* Nominees registered on behalf of customers 
Source: Euroclear Sweden AB 

Owner Number of shares 
Share of votes and 

capital 

   

Sven Sahle (privately and 
through Dagny OÜ) 

28,250,000 46.19 % 

AC Cleantech Growth 
Fund I Holding AB  

13,407,500 21.92 % 

Skandinaviska Enskilda 
Banken AB (publ)* 

6,717,521 10.98 % 

Avanza Bank AB* 4,757,578 7.78 % 

Gunnar Larsson (through 
Estreet AB) 

2,000,000 3.27 % 

Nordnet Bank AB* 1,646,447 2.69 % 

Svenska Handelsbanken 
AB (publ)* 

1,049,213 1.72 % 

Swedbank AB* 750,698 1.23 % 

Nordea Bank AB (publ)* 241,698 0.40 % 

Aktieinvest FK AB* 174,505 0.29 % 

Övriga 2,162,549 3.54 % 

Total 61,157,709 100% 

B.7 Financial infor-
mation in brief 

The selected historical financial information presented below has 
been retrieved from the Company’s audited accounts for the 2015 
and 2016 financial years; these accounts were prepared in ac-
cordance with the Swedish Annual Accounts Act (1995:1554) and 
BFNAR 2012:1 Annual Accounts and Consolidated Accounts (K3 
regulations). The selected historical financial information for the 
period 1 January - 30 June 2017, with comparative figures for the 
same period in 2016, has been retrieved from the Company’s 
half-yearly financial report for the period 1 January - 30 June 
2017, prepared in accordance with BFNAR 2012:1. The half-
yearly financial report has not been audited or been subjected to 
a cursory review by the Company’s auditors. The cash flow state-
ment for the 2015 financial year has been retrieved from the an-
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nual report for the 2016 financial year in order to serve as a com-
parative period, and does not form part of the Company’s audited 
accounts for the 2015 financial year. 
 

Condensed income statement 

Amount in TSEK 

2017-01-01  

2017-06-30 

(Unaudited) 

2016-01-01 

2016-06-30 

(Unaudited) 

2016 

(Audited) 

2015 

(Audited) 

 
    

Operating Income     

Net turnover 
- 

 
517 517 1,022 

Capitalised work for 

own account 
15,257 12,448 20,601 21,494 

Other operating in-

come 
253 14 153 8 

Total income 15,510 12,979 21,271 22,524 

     

Operating expenses     

Raw materials and 

consumables 
-9,986 -7,406 -12,541 -20,072 

Other external ex-

penses 
-3,257 - 3,250 -8,572 - 3,715 

Costs of personnel -3,943 -4,778 -8,080 -8,414 

Depreciation/amortisa-

tion of tangible fixed 

assets 

-30 -188 -256 -728 

Other operating ex-

penses 
-19 134 - -94 

Total expenses -17,235 -15,488 -29,449 -33,023 

Operating profit -1,725 -2,509 -8,178 -10,499 

     

Profit/loss from fi-

nancial items 
    

Interest income and 

similar items 
- - 1 1 

Interest charges and 

similar income items 
- - - -4,942 

Profit after financial 

items 
-1,725 -2,509 -8,177 -15,440 

Profit/loss before tax -1,725 -2,509 -8,177 -15,440 

     

Tax on profit/loss for 

the period/year 
- - - - 

Profit/loss for the pe-

riod 
-1,725 -2,509 -8,177 -15,440 

 
 

Condensed balance sheet 

 
Amount in TSEK 

2017-06-30 

(Unaudited) 

2016-06-30 

(Unaudited) 

2016-12-31 

(Audited) 

2015-12-31 

(Audited) 

     

Assets     

Fixed assets     

Intangible fixed assets     

Capitalised expenditures 

for development work  
201,431 178,021 186,194 165,572 

Total 201,431 178,021 186,194 165,572 

     

Tangible fixed assets     

Property, plant and equip-

ment 
184 171 103 359 

Total 184 171 103 359 

     

Financial fixed assets     



 

8 

Section B – Information about the issuer 

Other long-term securities 

holdings 
- - 

n/a n/a 

Total - - n/a n/a 

     

Total fixed assets 201,615 178,192 186,297 165,932 

     

Current assets     

Inventories, etc.     

Goods in process 2,782 1,387 1,465 1,153 

Total 2,782 1,387 1,465 1,153 

     

Current receivables     

Accounts receivable - 445 - 469 

Current tax receivables 360 360 233 233 

Other receivables 1,667 949 538 702 

Prepaid expenses  113 138 182 419 

Total 2,140 1,892 953 1,823 

     

Cash and bank balances 10,543 5,380 27,339 1,238 

Total current assets 15,465 8,659 29,757 4,215 

TOTAL ASSETS 217,080 186,851 216,054 170,146 

  

Equity   
  

Restricted equity   
  

Share capital 612 523 612 453 

Fund for development fees 37,403 12,448 20,601 - 

Total 38,015 12,971 21,213 453 

     

Unrestricted equity     

Share premium reserve 208,175 129,331 208,175 120,266 

Retained earnings -36,341 41,306 -11,362 24,643 

Net income -1,725 -2,509 -8,177 -15,440 

Total 170,109 168,128 188,636 129,470 

Total equity 208,124 181,099 209,849 129,923 

     

Current liabilities     

Prepayments from customers 2,375 2,070 2,070 2,520 

Accounts payable 3,450 1,504 2,297 2,223 

Other current liabilities 122 160 102 29,664 

Accrued expenses and def-

fered income 
3,009 2,018 1,736 5,817 

Total 8,956 5,752 6,205 40,223 

TOTAL EQUITY AND LIA-

BILITIES 
217,080 186,851 216,054 170,146 

 

 

Condensed cash flow statement 

 

Amount in TSEK 

2017-01-01 

2017-06-30 

(Unaudited) 

2016-01-01 

2016-06-30 

(Unaudited) 

2016 

(Audited) 

2015 

(Unaudited) 

     

Operating activities       

Profit/loss after financial 

items 
-1,725 -2,509 -8,177 -15,440 

Adjustments for items 

not included in cash flow, 

etc 

30 188 256 728 

Total -1,695 -2,321 -7,921 -15,184 



 

9 

Section B – Information about the issuer 

Paid income tax - -127 - - 

Cash flow from operat-

ing activities before 

changes in working 

capital 

-1,695 -2,448 -7,921 -15,184 

      

Cash flow from 

changes in working 

capital 

    

Increase (+) /Decrease (-

) in 

Inventories 

-1,316 -234 -312 -91 

Increase (+) /Decrease (-

) in operating receivables 
-1,187 59 871 -572 

Increase (+) /Decrease (-

) in operating liabilities 
2,750 -25,943 -4,498 13,384 

Cash flow from operat-

ing activities 
-1,448 -28,566 -11,860 12,721 

      

Investing activities     

Acquisition of intangible 

fixed assets 
-15,237 -12,449 -20,621 -21,494 

Acquisition of tangible 

fixed assets 
-111 - - -38 

Cash flow from invest-

ing activities 
-15,348 -12,449 -20,621 -21,532 

      

Financing activities     

New shares issue - 53,650 88,067 21,000 

Shareholders’ contribu-

tions 
- 36 36 - 

Amortization of loans - -8 529 -29 521 - 

Cash flow from financ-

ing activities 
- 45,157 58,582 21,000 

Cash flow for the pe-

riod 
-16,796 4,142 26,101 -2,523 

CASH AND CASH 

EQUIVALENTS AT THE 

BEGINNING OF THE 

PERIOD 

27,339 1,238 1,238 3,761 

CASH AND CASH 

EQUIVALENT AT THE 

END OF THE PERIOD 

10,543 5,380 27,339 1,238 

 
 

Comments on financial performance 

 

Income statement 

Comparison between the periods 1 January - 30 June 2017 

and 1 January - 30 June 2016 

The Company’s income amounts to TSEK 15,510 (TSEK 

12,979), and primarily comprises capitalized work for own ac-

count in the amount of TSEK 15,257 (TSEK 12,448). Net sales 

amount to TSEK 0 (TSEK 517), while profit/loss after financial 

items is recognized in the amount of TSEK -1,725 (TSEK -2,509). 

The loss is largely attributable to other external expenses and 

personnel costs. Of the personnel costs, TSEK 3,131 (TSEK 

3,950) has been capitalized as work for own account. As of the 

end of the period, capitalized development costs amount to TSEK 

201,431 (TSEK 178,021 thousand). 

 

Comparison between financial years 2016 and 2015 

The Company’s income amounts to TSEK 21,271 (TSEK 

22,524), and primarily comprises capitalized work for own ac-

count. Net sales amount to TSEK 517 (TSEK 1,022), while 

profit/loss after financial items is recognized in the amount of 

TSEK -8,177 (TSEK -15,440). The loss is largely attributable to 
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other external expenses and personnel costs. As of the end of 

the financial year, capitalized development costs amount to 

TSEK 186,194 (TSEK 165,572). 

 

Cash flow  

Comparison between the periods 1 January - 30 June 2017 
and 1 January - 30 June 2016 
The Company’s cash flow amounts to TSEK -16,796 (TSEK 

4,142). As of the balance sheet date, cash and cash equivalents 

amounted to TSEK 10,543 (TSEK 5,380). The negative cash flow 

is largely attributable to product development costs, which have 

been capitalized. 

 

Comparison between financial years 2016 and 2015 

The Company’s cash flow amounts to TSEK 26,101 (TSEK -

2,523). As of the balance sheet date, cash and cash equivalents 

amounted to TSEK 27,339 (TSEK 1,238). The positive cash flow 

is largely attributable to the new share issue that preceded the 

exchange listing of Ripasso Energy shares. Through the new 

share issue, the company raised a total of TSEK 29,201, includ-

ing set-offs and excluding issue costs, leaving the company with 

3,268 shareholders at year-end. 

 

Financial position 

30 June 2017 compared to 30 June 2016 
As of the balance sheet date, the company’s equity amounted to 
TSEK 208,124 (TSEK 181,099). During the period, the Com-
pany’s equity has been reduced by a total of TSEK 1,725, i.e. by 
the earnings for the period. This earnings result is primarily at-
tributable to costs incurred for the development of concepts re-
lated to the PWR BLOK 400-F, as well as initial testing of the 
Stirling engines’ residual gas combustion functionality. As of the 
balance sheet date, there are 61,157,709 outstanding shares 
having a quota value of SEK 0.01. As of the balance sheet date, 
the company’s current liabilities amounted to TSEK 8,956 (TSEK 
5,752). 
 

31 December 2016 compared to 31 December 2015 

As of the balance sheet date, the company’s equity amounted to 

TSEK 209,849 (TSEK 129,923). During the year, the Company’s 

equity has grown by a total of TSEK 88,103, net of issue ex-

penses. As of the balance sheet date, there are 61,157,709 out-

standing shares having a quota value of SEK 0.01. As of the bal-

ance sheet date, the company’s current liabilities amounted to 

TSEK 6,205 (TSEK 40,223). 

 

Material events after the end of the reporting period 

On 1 September 2017, the Company received a bridge loan in 
the amount of MSEK 7.5 from the Company’s principal owner, 
Dagny OÜ. The bridge loan was repaid in connection with the 
convertible bond issue resolved on 7 September 2017. 
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On 7 September 2017, an extraordinary general meeting of the 
Company resolved to carry out an issue of up to 61,157,709 con-
vertible bonds. The conversion price is SEK 5 per share, and con-
version is open between 1 October 2019 and 18 November 2019. 
The Company’s share capital may increase by a maximum of 
SEK 50,149.32, and the number of shares in the Company may 
be increased by a maximum of 5,014,932 shares. Full subscrip-
tion of the new issue and the conversion of all convertible bonds 
will entail dilution of no more than approximately 7.6 percent of 
shares outstanding. The subscription period ended on 24 Novem-
ber 2017, and registration of the issue is ongoing. All convertible 
bonds were subscribed for, meaning that the company raised ap-
proximately MSEK 25.1 before issue costs. The Company pub-
lished a prospectus for this issue on 2 November 2017. 
 
On 28 September 2017, the Company launched a new product 
solution, the PWR BLOK 400-F. In conjunction with the launch, 
the Company signed a framework agreement with AQ Enclosure 
Systems for the manufacture of the PWR BLOK 400-F. The forth-
coming new share issue is part of the Company’s investment in 
this product. 
 
On 10 November 2017, the Company signed a declaration of in-
tent with a South African ferrochrome producer for the purchase 
of 7 PWR BLOCK units containing 98 Stirling engines. The po-
tential order value amounts to EUR 3,766,000, with a delivery pe-
riod of 12 months. The final contracts are expected to be in place 
by 22 December 2017. 
 
On 27 November 2017, the Company’s nomination committee 
announced a proposal to elect Benedict Morgan and Dr Gerd Ja-
cob as directors. The proposal will be resolved upon on at an ex-
traordinary general meeting on 18 December 2017.  
 
There have not been any other material changes in the Com-
pany’s financial situation after 30 June 2017. 

B.8 Selected pro 
forma financial 
statements 

Not applicable. The Company has not prepared any pro forma 
financial statements. 

B.9 Profit/loss forecast Not applicable. The Company has not provided a profit/loss 
forecast. 

B.10 Remarks from the 
Company’s audi-
tor 

The 2015 audit report deviates from the standard formulation. 
The fact that the audit was performed by an auditor other than the 
one used for the audit of the 2014 annual report was disclosed in 
the form of a miscellaneous disclosure. A particularly material dis-
closure was made to the effect that the Company’s future busi-
ness activities were dependent on securing financing. 

B.11 Insufficient work-
ing capital 

In the Company’s assessment, it does not currently have suffi-
cient working capital to meet current needs over the next 12-
month period. The Company assesses the working capital deficit 
for the next 12-month period at approximately MSEK 10. The 
need for working capital is expected to arise in August 2018. In 
the event that the New Share Issue is fully subscribed, the Com-
pany will raise approximately MSEK 91.7 before issue costs, in 
which case the Company will have more than met its need for 
working capital. 
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In connection with the New Share Issue, the Company has re-
ceived subscription commitments amounting to approximately 
MSEK 58, equivalent to approximately 63 percent of the issue 
amount. Subscription commitments has been received from the 
following subscribers: 
 
 

 
The Company has not received, nor requested, restricted funds 
or any other collateral for the above described subscription com-
mitments in connection with the New Share Issue.  
 
Should the New Share issue not be fully subscribed irregardless 
of the subscription commitments, and should the Company fail 
to raise additional capital, the result would be that the invest-
ment in PWR BLOK would have to be pursued at a slower pace 
than expected. 

Name Amount 
Percentage of 
the issue 

Benedict Morgan MSEK 0.5 Approx.  0.5% 

Dr Gerd Jacob MSEK 0.5 Approx.  0.5% 

Erik Wigertz MSEK 2.5 Approx.  2.7% 

East Guardian SPC MSEK 50 Approx.  54.5% 

Miura Holding Limited Approx. MSEK 4.3 Approx.  4.7%  

Total Approx.  58 MSEK Approx.  63 % 

 
 
 
 

Section C – The securities 

C.1 Type of security Common shares in Ripasso Energy AB (publ) with ISIN-code 
SE0009143993. 

C.2 Currency The shares are denominated in Swedish kronor (“SEK”). 

C.3 Shares and nomi-
nal value 

On the day of the Prospectus’ publication, the Company’s regis-
tered share capital amounts to SEK 611,577.09, distributed among 
61,157,709 shares, each having a quota value of approximately 
SEK 0.01. All issued shares are fully paid up. 
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Section C – The securities 

C.4 Rights relating to 
the shares 

All shares confer an equal entitlement to share in the Company’s 
assets and earnings, and confer the same number of votes. In the 
event of liquidation, shareholders are entitled to a share of any 
residual surplus proportional to the number of shares held by the 
given shareholder. In the event of liquidation, redemption or con-
version, all shares shall have the same priority. Holders of shares 
have a pre-emptive right to subscribe for new shares. However, 
there may be deviations from such pre-emptive rights. 
 
The new shares under the New Share Issue confer a right to re-
ceive dividends as from the 2017 financial year. A right to divi-
dends accrues to those who hold shares in the Company on the 
record date for the dividend resolved upon immediately following 
the registration of the share issue. The payment of any dividends 
is arranged by Euroclear Sweden AB. There are no restrictions on 
dividends or special procedures for shareholders not resident in 
Sweden. 

C.5 Restrictions on the 
transferability of 
shares 

Not applicable. The shares are freely transferable. 

C.6 Admission to trad-
ing on a regulated 
market 

Not applicable. The Company’s common shares are admitted to 
trading on NGM Nordic MTF, which is a trading venue but not a 
regulated market. 

C.7 Dividend policy In Swedish companies, the dividend must be proposed by the 
Board and approved by the annual general meeting in accordance 
with the Swedish Companies Act and the Articles of Association. 
The Company does not expect to pay a dividend over the next five 
years. No dividend has been paid in the two most recent financial 
years, 2015 and 2016. 
 
When considering dividends proposed in the future, the Board will 
take several factors into account, including the Company’s opera-
tions, operating profit and financial position, its current and antici-
pated liquidity needs, expansion plans, contractual restrictions and 
other material factors. 

 

Section D – Risks 

D.1 Principal risks 
specific to the 
issuer 

An investment in the Company carries risks. In assessing the 
Company’s future performance, it is imperative that prospective 
investors consider all the information provided in this Prospectus, 
especially the risk factors set out below, which describe the main 
risks associated with an investment in the Company. Each of 
these risk factors may, should they materialise, have a materially 
adverse effect on the Company’s operations, earnings, financial 
position and future prospects. The risk factors described are not 
ranked in terms of importance, nor do they constitute a compre-
hensive description of all the risks that the Company may face, or 
that is known or material to the Company. Additional risk factors 
of which the Company is currently not aware, or which the Com-
pany currently does not consider to be material, may also develop 
into factors that may have a materially adverse effect on the Com-
pany’s operations, earnings or financial position.  
 
Risk factors specific to the issuer 
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Section D – Risks 

 

Financing and future capital requirements 

Depending on overall business performance, the Company may 
need additional capital to acquire assets or to further develop ex-
isting assets on terms that are commercially acceptable to the 
Company. The Company’s ability to secure financing in the future 
will depend on how the Company’s business performs, but also 
on other factors beyond the Company’s control, such as macroe-
conomic developments and the willingness of the capital market 
to finance companies in the sector in which the Company oper-
ates. If the Company is unable to obtain sufficient financing, the 
scope of the Company’s operations may be restricted. Such an 
inability may have a materially adverse effect on the Company’s 
operations, financial position and earnings. 
 

Dependence on key personnel and employees 

Ripasso Energy has key personnel who are important to the suc-
cessful development of the Company’s operations. Ripasso En-
ergy is dependent on having qualified and motivated personnel in 
every post. It is very important that the Company manage to at-
tract and retain key personnel, and that such personnel perceive 
Ripasso Energy as being a stimulating employer. If such key per-
sonnel and employees were to leave the Company, this would 
have an adverse effect on the Company’s operations. 

 

Dependence on the ferrochrome industry  

The Company’s application for recovering energy from residual 
gas combustion, the PWR BLOK 400-F, is currently being mar-
keted primarily to the ferrochrome industry, which is mainly con-
centrated in South Africa and China. Ferrochrome is an alloy of 
chromium and iron with industrial uses. South Africa and China 
are emerging markets, which entails increased political risk com-
pared to more developed economies. The ferrochrome industry is 
also capital-intensive, and its revenues are volatile, which poses 
a challenge to ferrochrome producers. If conditions for the pro-
duction of ferrochrome in South Africa or China should deterio-
rate, or if the market for ferrochrome should significantly deterio-
rate, there is a risk that the prospects for selling the PWR BLOK 
400-F will deteriorate as a result, which may have an adverse ef-
fect on the Company’s operations and financial position.  
 

Commitments and product liability 

In the process of selling its Stirling engines, the Company makes 
commitments as regards delivery time and performance. If the 
Company is unable to deliver the Stirling engines on time, or if 
their performance does not live up to the commitments that the 
Company has made, the Company may become liable to com-
pensate counterparts for damages up to the applicable liability 
caps, where appropriate. In the event that the Company’s prod-
ucts cause harm, the party or parties so harmed may pursue rem-
edies against the Company in accordance with product liability 
provisions. If warranty claims or product liability should arise and 
such claims or liability are not fully covered by the Company’s in-
surance or ability to pursue recourse claims, the Company’s fi-
nancial position may be adversely affected. 
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Section D – Risks 

Sales undertaking related to the PWR BLOK 400-F 

The company intends to sell the first seven units of the PWR 
BLOK 400-F subject to a condition to the effect that the Company 
undertakes, at the purchaser’s request, to repurchase the prod-
ucts 24 months after delivery at a price equivalent to the pur-
chaser’s acquisition cost, less the cost savings realised between 
initial delivery and the time of repurchase. Should a high propor-
tion of the purchasers exercise their option to have the Company 
repurchase the units, this may have an adverse effect on the 
Company’s operations and financial position.   
 
 
Unsecured subscription commitment 
East Guardian SPC, Miura Holding Limited, Benedict Morgan, 
Erik Wigertz and Dr Gerd Jacob have committed to subscribe for 
New Shares in the New Share Issue; under these commitments 
approximately 63 percent of the New Share Issue is covered by a 
subscription commitments. However, these subscription commit-
ments are not secured through restricted bank funds or other col-
lateral. There is therefore a risk that the New Share Issue will not 
be fully subscribed, and that the parties will be unable to fulfil their 
subscription commitments. This may have an adverse effect on 
the Company’s ability to carry out the New Share Issue or to raise 
the desired proceeds through the New Share Issue. 

D.3 Principal risks 
specific to the 
securities 

Risk factors specific to the securities 
 
Restricted liquidity 
Apart from ongoing trading in the Company’s shares, subscription 
rights and paid-up subscribed shares will be traded on the NGM 
Nordic MTF for a limited period of time in connection with the ex-
ecution of the New Share Issue. There is a risk that an efficient 
and liquid market for the Company’s shares and equity securities 
will fail to develop, which may entail difficulties for shareholders 
wishing to alter their holdings of shares, subscription rights or 
paid-up subscribed shares at a time and price that are acceptable 
to them. In addition, restricted liquidity involves a risk that the 
quoted bid and asking prices for the Company’s shares will not 
properly reflect the price that a larger shareholding actually com-
mands. With regard to trading in subscription rights and paid-up 
subscribed shares, the price of these securities will be affected, 
among other things, by the share price performance of outstand-
ing shares in the Company, and may exhibit greater volatility than 
such shares. The company has not engaged what is referred to 
as a market maker. 
 
Risk of fluctuations in the share price 
An investment in the Company carries risks. The share price may 
fluctuate over time, and there is a risk of negative share price per-
formance. The stock market’s overall performance and the perfor-
mance of the Company’s shares are partly dependent on a num-
ber of factors beyond the Company’s control. There is a risk, even 
if the Company’s business operations should perform well, that an 
investor will suffer a loss upon the disposal of his holdings. 
 
Owners with significant influence 
By virtue of their ownership, a few shareholders, including the 
Principal Owner, exert significant influence in matters requiring 
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Section D – Risks 

the approval of shareholders at the general meeting, including the 
appointment and removal of board members and any proposed 
mergers, consolidations or sales of assets and other corporate 
transactions. Such influence may be detrimental to shareholders 
whose interests diverge from those of the major shareholders. 
Other shareholders may also, depending on changes in the Com-
pany’s ownership structure, possess or subsequently acquire 
shareholdings whose size is likely to affect influence over the 
Company. 
 
Major shareholders may divest their shares in the Company on 
the stock market, which may cause the price of the share to fall. 
Even the perception that this might happen may have a negative 
effect on the share price. Such selling may also make it more dif-
ficult for the company to issue shares or other financial instru-
ments in the future at a price and at a time that the Company 
deems appropriate  

 
 

Section E – Offer  

E.1 Issue amount and 
issue expenses 

In the event that the issue is fully subscribed, the Company will 
raise approximately MSEK 91.7 before issue costs. These costs 
amount to approximately SEK 700,000 and is not incurred on the 
investors.  The net revenue from the New Share Issue is approx-
imately MSEK 91. 

E.2a Background and 
rationale 

The New Share Issue is being carried out to shore up the Com-
pany’s balance sheet and to allow the Company to meet its war-
ranty obligations, to step up its sales and marketing efforts, to 
strengthen its delivery capacity and to carry out cost-cutting 
measures related to the Stirling engine. This is being pursued as 
part of the Company’s investment in the PWR BLOK. 
 
The net proceeds are expected to amount to 91 MSEK. These 
proceeds will be used: 1) to make good on the Company’s war-
ranty obligations under customer orders (35 MSEK), which con-
sists of the sale of the first seven units of PWR BLOK which is 
subject to a condition to the effect that the Company under-
takes, at the purchaser’s request, to repurchase the products 
two years after delivery; 2) to step up its sales and marketing 
efforts (20 MSEK); 3) to strengthen its delivery capacity through 
the construction of an organization that manages customer sup-
port locally in South Africa as well as technical support and 
change management in Sweden (18 MSEK); and 4) to carry out 
cost-cutting measures related to the stirling engine by adapting 
the stirling engine to production processes that are suited to an 
increased degree of automation(18 MSEK). The net proceeds 
are considered necessary in their entirety in order to achieve 
these interim objectives. 
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Section E – Offer  

E.3 Forms and condi-
tions 

On 1 November 2017, the Board of Directors, based on the an-
nual general meeting’s authorisation of 27 April 2017, resolved 
to carry out a new share issue of no more than 18,347,312 
shares with a preferential right for the Company’s shareholders. 
 
Those who are registered as shareholders in the Company at 
Euroclear as of the record date of 30 November 2017 shall have 
a pre-emptive right to subscribe for new shares. Each share-
holder receives three (3) subscription rights for each (1) share 
held. Ten (10) subscription rights entitle their holder to subscribe 
for one (1) new share. The subscription price is SEK 5 per share. 
New Shares shall be subscribed for during the period as from 4 
December 2017 up to and including 15 December 2017. 
 
Trading in subscription rights will take place as from 4 December 
2017 up to and including 13 December 2017. Trading in paid-up 
subscribed shares will take place as from 4 December 2017 until 
such time as the New Share Issue has been registered with the 
Swedish Companies Registration Office. 
 
The New Shares confer the right to dividends for the first time on 
the dividend record date immediately following the registration of 
the share issue with the Swedish Companies Registration Of-
fice. 

E.4 Interests and po-
tential conflicts of 
interest 

There are no conflicts of interest between any of the Board mem-
bers’ or the senior executive’s duties in respect of the Company, 
their private interests and/or other duties. Nor are there any fam-
ily ties between the Company’s Board members and senior ex-
ecutives. 
 
Eminova Fondkommission AB is the Company’s issuer in con-
nection with the New Share Issue. The law firm Törngren Mag-
nell KB is acting as the Company’s legal advisor in connection 
with the New Share Issue. Eminova Fondkommission AB and 
Törngren Magnell KB receive fixed remuneration agreed upon in 
advance for services rendered in connection with the New Share 
Issue. Except as described above, Eminova Fondkommission 
AB and Törngren Magnell KB have no financial or other interests 
in the New Share Issue. 

E.5 Sellers of securi-
ties and lock-up 
arrangements 

Not applicable. The shares are not subject to any lock-up ar-
rangements. 

E.6 Dilution effect Under the New Share Issue, the number of shares in the Com-
pany may increase with 18,347,312, from 61,157,709 shares to 
a maximum of 79,505,021 shares, if the New Share Issue is fully 
subscribed. For existing shareholders not participating in the 
New Share Issue, this corresponds to a dilution of approximately 
23% of both the equity and voting rights in the Company. 

E.7 Expenses charged 
to the investor 

Not applicable. No expenses will be charged by the Company. 
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RISK FACTORS 
 
An investment in the Company carries risks. In assessing the Company’s future performance, it 
is imperative that prospective investors consider all the information provided in this Prospectus, 
especially the risk factors set out below, which describe some of the risks associated with an 
investment in the Company. Each of these risk factors may, should they materialise, have a ma-
terially adverse effect on the Company’s operations, earnings, financial position and future pro-
spects. The risk factors described are not ranked in terms of importance, nor do they constitute a 
comprehensive description of all the risks that the Company may face. Additional risk factors of 
which the Company is currently not aware, or which the Company currently does not consider to 
be material, may also develop into factors that may have a materially adverse effect on the Com-
pany’s operations, earnings or financial position. 
 

Risk factors specific to the issuer 

 

Financing and future capital requirements 

Depending on overall business performance, the Company may need additional capital to acquire 
assets or to further develop existing assets on terms that are commercially acceptable to the 
Company. The Company’s ability to secure financing in the future will depend on how the Com-
pany’s business performs, but also on other factors beyond the Company’s control, such as mac-
roeconomic developments and the willingness of the capital market to finance companies in the 
sector in which the Company operates. If the Company is unable to obtain sufficient financing, 
the scope of the Company’s operations may be restricted. Such an inability may have a materially 
adverse effect on the Company’s operations, financial position and earnings. 
 

Dependence on key personnel and employees 

Ripasso Energy has key personnel who are important to the successful development of the Com-
pany’s operations. Ripasso Energy is dependent on having qualified and motivated personnel in 
every post. It is very important that the Company manage to attract and retain key personnel, and 
that such personnel perceive Ripasso Energy as being a stimulating employer. If such key per-
sonnel and employees were to leave the Company, this would have an adverse effect on the 
Company’s operations. 
 

Dependence on Horizon as a partner 

The Company conducts a project on Sicily together with an Italian company called Horizon S.R.L. 
(“Horizon”). Horizon will manage development, completion and financing of the project. It would 
be difficult for the Company to replace Horizon with another partner without this entailing adverse 
consequences for the project. It is therefore important to the Company that Horizon fulfil its obli-
gations to the Company as regards the project’s completion. In the absence of such fulfilment, 
there is a risk that the project will be delayed, experience cost increases or not be carried out at 
all, which would have adverse consequences on the Company’s operations.  
 

Dependence on the ferrochrome industry  

The Company’s application for recovering energy from residual gas combustion, the PWR BLOK 
400-F, is currently being marketed primarily to the ferrochrome industry, which is mainly concen-
trated in South Africa and China. South Africa and China are emerging markets, which entails 
increased political risk compared to more developed economies. The ferrochrome industry is also 
capital-intensive, and its revenues are volatile, which poses a challenge to ferrochrome produc-
ers. If conditions for the production of ferrochrome in South Africa or China should deteriorate, or 
if the market for ferrochrome should significantly deteriorate, there is a risk that the prospects for 
selling the PWR BLOK 400-F will deteriorate as a result, which may have an adverse effect on 
the Company’s operations and financial position.  
 

Commitments and product liability 

In the process of selling its Stirling engines, the Company makes commitments as regards deliv-
ery time and performance. If the Company is unable to deliver the Stirling engines on time, or if 
their performance does not live up to the commitments that the Company has made, the Company 
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may become liable to compensate counterparts for damages up to the applicable liability caps, 
where appropriate. In the event that the Company’s products cause harm, the party or parties so 
harmed may pursue remedies against the Company in accordance with product liability provi-
sions. If warranty claims or product liability should arise and such claims or liability are not fully 
covered by the Company’s insurance or ability to pursue recourse claims, the Company’s financial 
position may be adversely affected. 
 

Sales undertaking related to the PWR BLOK 400-F 

The company intends to sell the first seven units of the PWR BLOK 400-F subject to a condition 
to the effect that the Company undertakes, at the purchaser’s request, to repurchase the products 
24 months after delivery at a price equivalent to the purchaser’s acquisition cost, less the cost 
savings realised between initial delivery and the time of repurchase. Should a high proportion of 
the purchasers exercise their option to have the Company repurchase the units, this may have 
an adverse effect on the Company’s operations and financial position.  
 

Regulatory changes in Italy 

The Horizon project’s economic viability is based on the Italian government’s guarantee of a high 
“feed-in tariff” for the Company’s CSP technology (Concentrated Solar Power). If the Italian gov-
ernment were to stop guaranteeing, or if it were to significantly reduce the “feed-in tariff” compared 
to the tariff currently in force, the project’s economic viability would deteriorate, which would have 
adverse consequences for the project. If that occurs, there is a risk that the project will be delayed 
or not be carried out at all, which would have adverse consequences for the Company’s opera-
tions. 
 

Dependence on Sibbhultsverken 

The Company’s Stirling engine is manufactured at Sibbhultsverken in Sweden. The Company 
judges that it would be difficult to find another engine supplier in the short term. If the production 
facility in Sibbhult were to be knocked out, e.g. as a result of a fire or sabotage, this would carry 
a risk that the Company’s projects would be delayed and incur cost increases. If that occurs, it 
would have adverse consequences for the Company’s operations. 
 

Advances in connection with the completed project in Namibia 

It was intended to partly finance the Company’s completed Keetmanshoop project in Namibia 
with support from “The Energy and Environment Partnership (“EEP”)”, a support programme 
whose aim is to develop renewable energy technologies in Southeast Asia and Africa. The pro-
gramme is financed by the Ministry of Foreign Affairs of Finland and by English and Dutch au-
thorities. The Company’s then local partner on the project, the South African company Basil Read 
Energy Ltd (“BRE”), previously sought and received a grant under the EEP programme, and an 
advance in the amount of EUR 250,000 has been disbursed. Subsequently, after deductions for 
conversion and currency costs, BRE transferred EUR 221,558 to the Company, which has been 
recognised as an advance. Because the Keetmanshoop project was not carried out, EEP may 
claw the advance back from BRE. BRE may then bring action against the Company in the same 
amount. The Company believes that it is under no obligation to repay, but there is a risk that the 
Company will be obliged to repay the advance in such a situation. If that were to happen, it would 
not be possible to recognise the advance in income, and the repayment would have an adverse 
effect on the Company’s cash flow, which could have an adverse effect on the Company’s oper-
ations. 
 

Competing products 

The Company operates in a competitive market subject to a rapid pace of development. Product 
development and innovation by other operators may lead to a situation where products and tech-
nologies having better characteristics than the Company’s products emerge. If the Company is 
unable to maintain the competitiveness of the Company’s products, this may have a materially 
adverse effect on the Company’s financial position and earnings.  
 

Electricity price trend 

The electricity from the Company’s solar hybrid comes primarily from a renewable energy source. 
The Company’s ability to sell solar hybrids for commercial use will be affected by the general 
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trend in electricity prices over time. If the general electricity price level comes down and settles at 
a significantly lower level than where it is now, the price of the electricity generated by the solar 
hybrid may be considered unattractive, meaning that this may have an adverse effect on the 
Company’s operations. 
 

Currency risks 

It is thought that Ripasso Energy will earn the majority of its revenue in foreign currencies going 
forward, primarily in euro, while the bulk of its costs, especially personnel costs, is denominated 
in Swedish kronor. This means that exchange rate fluctuations between the euro and the Swedish 
krona may have an adverse effect on earnings. 

 

Unsecured subscription commitment 

East Guardian SPC, Miura Holding Limited, Benedict Morgan, Erik Wigertz and Dr Gerd Jacob 
have committed to subscribe for New Shares in the New Share Issue; under these commit-
ments approximately 63% of the New Share Issue is covered by a subscription commitments. 
However, these subscription commitments are not secured through restricted bank funds or 
other collateral. There is therefore a risk that the New Share Issue will not be fully subscribed, 
and that the parties will be unable to fulfil their subscription commitments. This may have an ad-
verse effect on the Company’s ability to carry out the New Share Issue or to raise the desired 
proceeds through the New Share Issue. 
 

Risk factors specific to the securities 

 

Risks related to the stock market 

Risk and risk taking are inevitable aspects of equity ownership. Because an investment in shares 
may diminish in value, there is a risk that an investor may be unable to recover the 
invested capital. Any investment in the Company should therefore be preceded by a careful anal-
ysis. 
 
The price of the Company’s shares may drop below the subscription price under the New Share 
Issue. In such a case, a person who chooses to subscribe for New Shares could sustain a loss 
on the sale of such shares. The performance of the share price is dependent on a number of 
factors beyond the Company’s control. 
Such factors include the general economic climate, market interest rates, alternatives for seeking 
returns, capital flows and political uncertainty. 
 

Marketplace  

An investment in a company that trades on the NGM Nordic MTF is riskier than an investment in 
a public traded company that is listed on a regulated market. NGM Nordic MTF does not have 
the same legal status as a regulated market and does not impose equal requirements on the 
Company regarding information, disclosure and corporate governance as for companies on a 
regulated market. Companies on the NGM Nordic MTF are governed by a specific regulatory 
framework, and not by the legal requirements that apply to trading on a regulated market. 
 

Restricted liquidity 

Apart from ongoing trading in the Company’s shares, subscription rights and paid-up subscribed 
shares will be traded on the NGM Nordic MTF for a limited period of time in connection with 
the execution of the New Share Issue. There is a risk that an efficient, liquid market for the Com-
pany’s shares and equity securities will fail to develop, which may entail difficulties for sharehold-
ers wishing to alter their holdings of shares, subscription rights or paid-up subscribed shares at a 
time and price that are acceptable to them. In addition, restricted liquidity involves a risk that the 
quoted bid and asking prices for the Company’s shares will not properly reflect the price that a 
larger shareholding actually commands. With regard to trading in subscription rights and paid-up 
subscribed shares, the price of these securities will be affected, among other things, by the share 
price performance of outstanding shares in the Company, and may exhibit greater volatility than 
such shares. The company has not engaged what is referred to as a market maker. 
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Risk of fluctuations in the share price 

An investment in the Company carries risks. The share price may fluctuate over time, and there 
is a risk of negative share price performance. The stock market’s overall performance and the 
performance of the Company’s shares are partly dependent on a number of factors beyond the 
Company’s control. There is a risk, even if the Company’s business operations should perform 
well, that an investor will suffer a loss upon the disposal of his holdings. 
 

Risk of no dividend 

The Company has not paid any dividends hitherto. It is currently unclear whether the Company 
will pay dividends and does not have the intention to pay dividends within the next five years. 
 

Future share offerings and offerings of equity securities may adversely affect the Com-
pany’s share price and lead to dilution 

In the future, the Company may decide to raise additional capital through the issuance of equity 
securities such as shares, warrants or convertible bonds. Such an issuance of additional securi-
ties may cause the share price to decline, and may lead to the dilution of existing shareholders’ 
economic rights and voting rights. Such an issuance may be conducted without according priority 
to existing shareholders, in which case the shareholder will have no opportunity to protect himself 
from the effects of dilution. Equity securities have been issued and may be issued in the future 
as part of incentive programs conducted for employees of the Company, in which case share-
holders will be unable to protect themselves against the attendant dilutive effects. 
 
Future offerings of equity securities may lead to dilution of existing shareholders’ holdings and to 
a decline in the share price. 
 

Owners with significant influence 

By virtue of their ownership, a few shareholders, including the Principal Owner, exert significant 
influence in matters requiring the approval of shareholders at the general meeting, including the 
appointment and removal of board members and any proposed mergers, consolidations or sales 
of assets and other corporate transactions. Such influence may be detrimental to shareholders 
whose interests diverge from those of the major shareholders. Other shareholders may also, de-
pending on changes in the Company’s ownership structure, possess or subsequently acquire 
shareholdings whose size is likely to affect influence over the Company. 
 
Major shareholders may divest their shares in the Company on the stock market, which may 
cause the price of the share to fall. Even the perception that this might happen may have a neg-
ative effect on the share price. Such selling may also make it more difficult for the company to 
issue shares or other financial instruments in the future at a price and at a time that the Company 
deems appropriate. 
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TECHNICAL LIST OF DEFINITIONS 
 
Definitions of technical terms appearing in this Prospectus are summarised in the list below. 
 

Actuator An apparatus used to control a mechanism or mechanical system.     

Fuel conversion rate A number normally stated as a percentage, and which represents how great a proportion of the 
fuel’s energy content is converted into electricity in a power conversion process 

CSP Concentrated Solar Power.  Refers to thermally-based concentrating technology harnessing so-
lar energy for conversion into electricity. Associated primarily with technologies like solar power 
towers and parabolic troughs in which heat can also be stored in a molten salt to delay delivery 
of electricity until the dark hours, when demand for electricity is high 

DC/AC converter Device that converts direct current to alternating current 

Dish A complete mechanical support structure with associated mirror elements, which together form 
a parabolic mirror system for the purpose of concentrating solar radiation 

DNI, Annual DNI Direct Normal Irradiation. The power (watts) from the direct solar radiation incident on one 
square meter of area that has been oriented perpendicular to the rays of the sun. The term “An-
nual DNI” refers to cumulative solar irradiation over one year expressed as kWh/m2 per year 

Elevation angle Refers to the angle between the horizontal and the line extended from an observer directly to-
ward the sun 

EPC Engineering, Procurement and Construction. A party that generally bears total responsibility for 
a contract and issues the necessary guarantees, e.g. for the financing of a power plant 

EUR, EUR MILLION Euro, millions of euro 

Feed-in tariff An electricity tariff that is guaranteed in order to enable new technologies to gain a foothold on 
the market 

Hybrid engine An engine that can be operated with several different types of fuel 

IPP Independent Power Provider. A party that generally owns, operates and maintains a power 
plant and sells the electricity generated via a PPA 

Concentrated solar radia-
tion 

Solar radiation that has been concentrated by some type of optical arrangement for the purpose 
of increasing the energy content on a receiver surface 

Conversion efficiency A number normally stated as a percentage and which represents how great a proportion of the 
energy content is converted during a power conversion process 

SEK, TSEK, MSEK Swedish kronor, thousands of Swedish kronor, millions of Swedish kronor 

Cooler Refers to a device in which excess energy in the form of heat is removed from a coolant (pri-
marily water) through heat exchange with a forced air flow created by a cooling fan 

LNG Liquefied Natural Gas 

O&M Operation and Maintenance 

Off-taker End user of electricity 

Parasitic losses The energy consumed in order to power auxiliary systems, such as cooling fans, pumps, actua-
tors, etc. 

PPA Power Purchase Agreement. An agreement between a buyer and a producer of electricity that 
generally extends over a long period of time 

Reflector  A mirror that reflects solar radiation 

RTM Resin Transfer Molding. A method for the manufacture of high-technology composite structures 
having high strength, complex geometries and tight dimensional tolerances 

Solar application An application where the sun contributes energy to a power conversion process in some way 

Solar spot A virtual circular area in the concentrating mirror’s focal point in which the concentrated solar 
radiation is collected 

Stirling engine A type of engine invented in 1816 whose distinguishing characteristic is that it is supplied with 
energy in the form of heat fed to the engine externally 

TCP/IP TCP/IP is an architecture for data communication over networks 

USD, USD MILLION US dollars, millions of US dollars 

W, kW, MW Watts, kilowatts, megawatts 
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INVITATION TO SUBSCRIBE FOR SHARES IN  
RIPASSO ENERGY AB (PUBL) 
 
In order to finance the Company’s operations going forward and to enable the Company to ex-
pand its operations through the PWR BLOK investment, on 1 November 2017 the Board of Di-
rectors, based on the annual general meeting’s authorisation of 27 April 2017, resolved to carry 
out a new share issue of no more than 18,347,312 shares with a preferential right for the Com-
pany’s shareholders. The subscription price is five (5) SEK per New Share 
 
Shareholders will receive three (3) subscription rights for each existing share held on the record 
date. Ten (10) subscription rights shall entitle the holder to subscribe for one (1) New Share. 
Subscriptions are open from 4 December 2017 up to and including 15 December 2017. 
 
If fully subscribed, the Company’s share capital may increase by a maximum of SEK 183,473.12, 
and the number of shares in the Company may be increased by a maximum of 18,347,312 shares. 
If the New Share Issue is fully subscribed, the Company will raise SEK 91,736,560 before the 
deduction of issue costs, which are estimated at approximately SEK 700,000. 
 
The Company has received written subscription commitments from East Guardian SPC, Miura 
Holding Limited, Benedict Morgan, Erik Wigertz and Dr Gerd Jacob to the amount of approxi-
mately 58 MSEK, corresponding to approximately 63 percent of the issue amount. The Company 
will not pay any remuneration for these subscription commitments.  
 
The result of the New Share Issue must be published in the form of a press release from the 
Company as soon as possible after the end of the subscription period. The Board of Directors 
reserves the right to extend the subscription period. 
 
Investors are hereby invited to subscribe for shares on a pre-emptive basis in accordance with 
the description provided in the section entitled “Forms and conditions”.  
 

The Board of Directors’ declaration of assurance 

The Company’s Board of Directors is responsible for the content of this Prospectus. We hereby 
warrant that the Board of Directors has taken all reasonable precautions to ensure that, to the 
best of the Board’s knowledge, the information contained in the Prospectus is in accordance with 
the facts and that the Prospectus makes no omission likely to affect its import. 
 

Gothenburg, on 1 December 2017 
 

Ripasso Energy AB (publ) 

The Board of Directors 
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BACKGROUND AND RATIONALE 
 
Ripasso Energy has crossed an important milestone with the launch of the PWR BLOK. The 
market response has been very positive, and potentially significantly larger than the company’s 
initial assessment. The Board and management are therefore convinced that now is the right time 
to shore up the Company’s balance sheet in order to allow the Company to meet its warranty 
obligations, to step up its sales and marketing efforts, to strengthen its delivery capacity and to 
carry out cost-cutting measures related to the Stirling engine. The company has already decided 
to allocate existing resources away from the solar hybrid project in Sicily to the PWR BLOK. 
Although this re-prioritisation involves a shift of timetable for the solar hybrid project, the Company 
sees this as a faster way to secure its first contract, and one that promises higher future growth 
for the PWR BLOK in light of the size of the addressable market, the favourable economics for 
the customer, and the fact that the deal can be completed without outside financing. If the New 
Share Issue is fully subscribed, the Company considers it quite possible to break into positive 
cash flow territory, such that no additional outside funds will be needed. The company now in-
tends to build capacity as part of the PWR BLOCK initiative to enable it to sell and deliver 100 
Stirling engines in 2018, 1000 engines in 2019, and over 3000 in 2020.  
 
The net proceeds are expected to amount to 91 MSEK. These proceeds will be used: 1) to make 
good on the Company’s warranty obligations under customer orders (35 MSEK), which consists 
of the sale of the first seven units of PWR BLOK which is subject to a condition to the effect that 
the Company under-takes, at the purchaser’s request, to repurchase the products two years after 
delivery; 2) to step up its sales and marketing efforts (20 MSEK); 3) to strengthen its delivery ca-
pacity through the construction of an organization that manages customer support locally in South 
Africa as well as technical support and change management in Sweden (18 MSEK); and 4) to 
carry out cost-cutting measures related to the stirling engine by adapting the stirling engine to 
production processes that are suited to an increased degree of automation(18 MSEK). The net 
proceeds are considered necessary in their entirety in order to achieve these interim objectives. 
 

Gothenburg, on 1 December 2017 
 

Ripasso Energy AB (publ) 

The Board of Directors 
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CEO’S STATEMENT 
 
In 2008, I moved on from my position as CEO of Kockums AB, where I gained insight into 
Kockums’ Stirling technology, which has been successfully developed over generations of prod-
ucts. After 15 years as a manager and leader in the Swedish engineering industry and with ever-
increasing responsibilities and an evolving career, my desire to create something from the bottom 
up became irresistible. In my view, Kockums’ Stirling engine technology has the ability to convert 
thermal energy into electricity at high capacity and with great efficiency, and to do so with an 
incomparable level of reliability. Ripasso Energy’s journey started with the thought that it ought to 
be possible to use this technology for other commercial applications, and we chose to focus our 
efforts on applying the technology to solar energy generation. 
 
In 2008, we secured a license from Kockums that gave Ripasso Energy the opportunity both to 
amass its own expertise as regards Stirling technology, and to continue developing and commer-
cialising it for commercial energy applications. In 2009, we secured the financing needed in order 
for the Company to hire staff and begin developing a product for the solar energy generation. 
Since that time, we have adapted the Stirling engine for mass production in conjunction with our 
production partner Sibbhultsverken, and have also improved the engine in several respects. The 
most important improvements are the increased engine efficiency and extended service life of 
wearing components, which has allowed us to achieve a service interval of 6000 operating hours. 
Which in turn allows for very low maintenance costs. 
 
In 2012, we began construction on a reference facility in South Africa’s Kalahari Desert. In tests 
conducted in November 2012, the facility demonstrated an efficiency rate of 32 percent for the 
conversion of solar energy into electricity. In my experience, such efficiency is nearly twice that 
which competing technologies have demonstrated. The efficiency level figures prominently in our 
business plan, as it allows for very cost-effective power generation as production volumes scale 
up.  
 
Over the last five years, the market for solar energy has grown by leaps and bounds, which has 
enabled significant investments in solar panel manufacturing capacity, especially in China. 1 
These developments have pushed down the prices of solar panels faster than anyone could have 
imagined in 2008, with the result that it has become increasingly difficult to enter the market with 
new, clean products based on solar energy. However, the growing installed base of large-footprint 
solar farms using solar panels is also gradually intensifying the difficulties associated with needing 
to have electricity available when the sun is not shining. In 2013, we came to the conclusion that 
these developments represented a golden opportunity for our Stirling technology, as the Stirling 
engine can be powered by other energy sources when the sun is not shining, and can therefore 
be integrated into a facility to enable the high degree of electricity availability demanded by the 
market. Such availability can be accomplished in other ways, yet only through a combination of 
several power plants operating in parallel, leading to poor capital utilisation and therefore also 
expensive electricity. This conclusion became the green light for our development of a solar hybrid 
in which we are able to combine solar heat with fuel-based heating of the Stirling engine, thus 
enabling the supply of electricity at all hours of day and night. Most widely-available types of 
gaseous or liquid fuels can be used, including biogas, natural gas, ethanol, etc. This ability is 
particularly attractive because our technology is modular and smaller installations are able to 
supply exactly as much power as the user wants at any given time. This in turn means that energy 
production can be located at the consumption centres, allowing major investments in transmission 
capacity to be eliminated. 
 
During the summer of 2017, we developed a new application for our Stirling engine. Here too, the 
crucial factors are our engine’s power, efficiency and high reliability. Our container-based product, 
the PWR BLOK, is a solution in which the company’s Stirling engines are used to extract energy 
from residual and flare gases. The process enables significant energy savings as well as cost 
reductions for the industries in question. The initial response from potential customers in the 
South African and Chinese ferrochrome industry has been very positive, and Ripasso Energy has 
identified significant market potential. After putting the engine through tests involving combustion 

                                                 
1 w ww.iea-pvps.org/fileadmin/dam/public/report/statistics/IEA-PVPS_-_A_Snapshot_of_Global_PV_-_1992-

2016__1_.pdf 
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of this type of gas with very good results, a large addressable market has developed quickly. This 
market has significant potential that may grow to an enormous scale. Our initial focus will be on 
the South African ferrochrome industry. We have been serving that industry for over five years 
with our test facility in Upington, and have built an extensive network in the South African energy 
sector. The business model will be a simple one, as we can sell directly to the end customer, 
whose payback period will be around three years for a technology with a service life of at least 25 
years. The customer is able to achieve a record-low electricity price of 17 öre/kWh while making 
great sustainability strides too, as the electricity produced by our Stirling engines accounts for 
15% of their consumption and completely replaces the electricity they otherwise frequently gen-
erate using fossil fuels. The South African ferrochrome industry alone harbours a market potential 
of 250 MW. We have already received a number of requests for quotation for the PWR BLOK, 
and rate our chances of receiving an order in the near future as good. The PWR BLOK 400-F is 
the first product offered by Ripasso Energy for the residual gas market. The worldwide volume of 
residual gas burned each year contains potential energy corresponding to the electricity con-
sumption of the entire African continent.2 Ripasso Energy sees significant potential for the PWR 
BLOK 400-F and for further iterations of the product to capture significant market share on this 
market. 
 
We have made it this far thanks to a great deal of persistence, perseverance, professionalism 
and a sense of purpose. These are the qualities that characterise Ripasso Energy and our em-
ployees. We are all motivated by a conviction that we are writing a new chapter in Swedish in-
dustrial history, and we hope that you wish to continue being part of that story. 
 
 

 
 
Gunnar Larsson 
CEO 
Ripasso Energy AB (publ)  

                                                 
2 w ww.worldbank.org/en/programs/zero-routine-flaring-by-2030#1 
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FORMS AND CONDITIONS 
 

Preferential rights issue in Ripasso Energy 
On 1 November 2017, the Board of Directors of Ripasso Energy AB (Corporate ID no. 556760-
6602) resolved, acting with the authorisation of the annual general meeting held on 27 April 2017, 
to carry out a new share issue with preferential rights for existing shareholders. The issue involves 
a maximum of 18,347,312 shares, through which the Company may raise SEK 91,736,560 if fully 
subscribed. The New Share Issue is underwritten through subscription commitments in an 
amount of 58 MSEK. 
 
Record date 
The record date used by Euroclear Sweden AB (“Euroclear”) to determine who receives subscrip-
tion rights under the issue is 30 November 2017. The final trading date for Company shares 
conferring a right to receive subscription rights is 28 November 2017. The first trading date for 
Company shares not conferring a right to receive subscription rights is 29 November 2017. 
 
Subscription period: 
Shares shall be subscribed for during the period as from 4 December 2017 up to and including 
15 December 2017. The Company’s Board of Directors is entitled to extend the subscription pe-
riod. It is not entitled to cancel the issue once the subscription period has begun. 
 
Subscription price 
The subscription price is SEK 5.00 per share. No commission will be charged. 
 
Subscription rights 
Shareholders in the Company receive three (3) subscription rights for each (1) share held. Ten 
(10) subscription rights are required to subscribe for one (1) New Share. After the expiry of the 
subscription period, unutilised subscription rights become void and will be removed from the VP 
account without any special notice from Euroclear. 
 
Trading in subscription rights 
Trading in subscription rights will take place on the NGM Nordic MTF during the period as from 4 
December 2017 up to and including 13 December 2017. Duly authorised banks and securities 
institutions will assist in brokering the purchase and sale of subscription rights. 
 
Paid-up subscribed shares (“BTA”) 
Subscription by payment is registered by Euroclear as soon as possible, which generally means 
a few banking days after payment. After that, the subscriber receives a VP notification confirming 
that his BTA have been booked in the VP account. Subscribed shares are referred to as BTA until 
such time as the New Share Issue has been registered with the Swedish Companies Registration 
Office.  
 
Trading in BTA and conversion to shares 
Trading in paid-up subscribed shares will take place on the NGM Nordic MTF as from 4 December 
2017 until such time as the issue has been registered with the Swedish Companies Registration 
Office, and the BTA are officially converted to shares. The last trading day will be announced in 
the form of a market notice. No special notice is sent out by Euroclear in connection with such 
conversion. 
 
Trading in the share 
The shares in the Company trade on the NGM Nordic MTF. The share trades under the ticker 
RISE MTF and has an ISIN code of SE0009143993. Once the issue has been registered with the 
Swedish Companies Registration Office, the newly issued shares will begin to trade as well. 
 
Pre-emptive subscription right 
A person who is registered as a shareholder in the Company as of the record date of 30 November 
2017 shall have a pre-emptive right to subscribe for three new shares in exchange for ten existing 
shares. 
 
Directly registered shareholders, balance in the VP account 
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Those shareholders or shareholder representatives who are registered in the share register main-
tained by Euroclear on the Company’s behalf as of the record date will receive a pre-printed issue 
statement with an attached bank giro slip, a special application form and an application form for 
subscription in the absence of subscription rights. No VP notification will be sent regarding regis-
tration of subscription rights in the VP account.  
 
Those appearing on the list of pledgees and trustees maintained in addition to the share register 
will not receive an issue statement, but will be notified separately. 
 
Nominee-registered shareholders, holdings in custody account 
Shareholders whose holdings of shares in the Company are nominee-registered with a bank or 
other nominee will not receive an issue statement. Instead, subscription and payment are to take 
place in accordance with instructions given by the nominee. 
 
Subscription on the basis of subscription rights, directly registered shareholders 
Subscription shall take place via payment to the specified bank giro by no later than 15 December 
2017, in accordance with one of the following options.  
 
1) Pre-printed bank giro slip, Issue Statement 
Use this if you plan to utilise all of the subscription rights received. Subscription takes place by 
making a payment using the pre-printed bank giro slip. Note that no further action is required for 
subscription and that the subscription is binding. 
 
2) Special application form  
Used if a quantity of subscription rights other than that appearing on the pre-printed issue state-
ment is to be utilised, e.g. if subscription rights have been purchased or sold. Subscription takes 
place when both the special application form and payment have been received by Eminova Fond-
kommission. The application form number is used as a reference upon payment. An incomplete 
or incorrectly completed application form may be disregarded. The application form may be sent 
by regular mail (NOT REGISTERED) or by email or fax. Please note that the subscription is bind-
ing. 
 
The special application form may be requested from Eminova Fondkommission AB, tel. +46 (0)8-
684 211 00, fax +46 (0)8-684 211 29, email info@  eminova.se. 
 
Shareholders not resident in Sweden 
 
Eligible directly registered shareholders not resident in Sweden 
Eligible directly registered shareholders not resident in Sweden and who cannot use the pre-
printed bank giro slip (the issue statement) may pay in Swedish kronor via SWIFT as described 
below. Subscription takes place when both the special application form and payment have been 
received by Eminova Fondkommission. 
 
Eminova Fondkommission AB 
Biblioteksgatan 3, 3tr 
SE-111 46 Stockholm 
BIC/SWIFT: NDEASESS 
IBAN: SE8230000000032731703075 
 
Shareholders resident in certain unauthorised jurisdictions 
Shareholders resident in another country where participation in the New Share Issue is subject 
to legal restrictions in whole or in part shall not be entitled to participate in the New Share Issue 
(for instance in Australia, Hong Kong, Japan, Canada, New Zealand, South Africa or the United 
States). These shareholders will not receive subscription rights, an issue statement or any other 
information about the New Share Issue. 
 
Subscription not based on subscription rights and allotment 
 
In the event that not all shares are subscribed for through subscription rights, the Board of Direc-
tors shall, subject to the issue ceiling, resolve on the allotment of the remaining shares. 
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An application to subscribe for shares in the absence of subscription rights shall take place using 
the application form entitled “Subscription in the absence of subscription rights”, which is available 
for download from ww w.eminova.se. If more than one application form is submitted, only the first 
form received will be considered. No payment is to be made in connection with the application. 
Please note that the application is binding. (Please refer to important information about ISK, IPS 
and endowment insurance under “Miscellaneous”) 
 
If the application relates to a subscription in an amount of EUR 15,000 (approximately SEK 
145,000.00) or more, a copy of a valid identity document and a completed KYC form must ac-
company the application form. If the application is for a legal entity, valid proof of registration 
identifying authorised company signatories shall accompany the application form along with the 
identity document and KYC form.  
 
Notice of share allotment is provided by mailing a contract note. Payment must be made to the 
bank giro as instructed on the contract note, and will never be deducted from the specified VP 
account or custody account. If payment is not made on time, the shares may be assigned to 
another party. Should the selling price on such assignment be below the price according to the 
offering, the party who was originally allotted these shares may be held accountable for all or part 
of the difference. No notice is sent out to parties who were not allotted shares. 
 
Allotment shall take place as follows: 
In first hand, shares shall be allotted to those who also subscribed for shares on the basis of 
subscription rights, and who have stated this on the application form. Shares are allotted on a pro 
rata basis in relation to the number of shares such persons subscribed for under the New Share 
Issue; where this is not possible, they will be allotted by lot. 
 
In second hand, shares are to be allotted to others who registered for subscription not based on 
subscription rights. In the event of oversubscription, shares are allotted on a pro rata basis in 
relation to the number of registered shares; where this is not possible, they will be allotted by lot. 
 
Lastly, remaining shares are to be allotted to those who underwrote the issue in proportion to the 
size of their underwriting commitments; where this is not possible, they will be allotted by lot. 
 
 
Miscellaneous 
 
Subscription for shares with her without subscription rights is irrevocable, and the subscriber may 
not rescind his subscription. 
 
Concerning subscription to ISK, IPS or endowment insurance 
In the event that the custody account or VP account is linked to an endowment policy, an IPS or 
ISK (Swedish acronym for investment savings account), special rules apply to subscription for 
new shares. The subscriber must contact his bank/nominee and follow the instructions given as 
regards subscription/payment. In the event that subscription does not take place properly, it will 
not be possible to deliver the allotted shares to these types of custody account. The subscription 
is binding and a submitted application form cannot be revoked. It is the responsibility of the sub-
scriber to ensure that subscription takes place in such a way that the shares can be delivered to 
the specified custody account. 
 
Concerning delivery of subscribed securities 
Erroneous or incomplete information on the application form, the Swedish Companies Registra-
tion Office’s processing of registrations, late payments from investors, procedures at the nominee 
bank or custodian bank, or other factors beyond Eminova’s control may delay the delivery of 
shares to the investor’s VP account or custody account. Eminova disclaims all liability for losses 
or other consequences that an investor may suffer as a result of the date on which shares are 
delivered. 
 
Publication of share issue results 
Publication of share issue results will take the form of a press release from the Company as soon 
as possible after the end of the subscription period and is expected to be announced during week 
51.  
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Right to dividends 
The new shares confer the right to dividends for the first time on the dividend record date imme-
diately following the registration of the new shares with the Swedish Companies Registration Of-
fice. 
 
Share register 
The Company’s share register with information about shareholders is handled by Euroclear Swe-
den AB, Box 191, SE-101 23 Stockholm. 
 
Applicable law 
The shares are issued under the Swedish Companies Act (2005: 551) and are governed by Swe-
dish law. 
 
Shareholder rights as regards dividends, voting rights, pre-emption rights on the subscription of 
new shares, etc. are governed in part by the Company’s Articles of Association, which are avail-
able on the Company’s website, and in part also by the Swedish Companies Act (2005: 551). 
 
 
Important information 
 

• Eminova Fondkommission AB (“Eminova”) (556889-7887) is a securities company under 
the supervision of Finansinspektionen. Eminova is authorised to conduct securities 
operations under the Swedish Securities Market Act (2007:528). 

• The financial instruments to which the offer relates have not and will not be registered in 
any country other than Sweden. Thus, they will not be offered for sale in any other country 
where participation would require additional prospectuses, registrations or actions other 
than those required by Swedish law or which are contrary to the laws, regulations or other 
statutes of such country. 

• A mandate created by a signed application form authorises Eminova to sell, buy or 
subscribe for financial instruments on behalf of the undersigned on the terms on which 
the offer is made.  

• A mandate created by a signed application form is not covered by the right of withdrawal 
under the Swedish Distance and Doorstep Sales Act. Procedures and the subscription 
period are set out in the information published in connection with the offer. 

• The undersigned does not become a customer of Eminova by registering for this offer. 
Eminova will therefore not sort those who subscribe for shares pursuant to the offer into 
categories of customer. Nor does Eminova perform a suitability test in accordance with 
the Swedish Securities Market Act (2007:528) with regard to subscription for shares 
under the offer.  

• The information published in connection with the offer specifies the risks that accompany 
an investment in the financial instruments in question. 

• Eminova keeps cash payments in a trust account on the issuer’s behalf. 

• The issuer will pay approximately SEK 125 per application. 

• A person who intends to subscribe for financial instruments in accordance with this offer 
is encouraged to carefully read through the information published. The price of the 
financial instruments in question is set out in the information published in connection with 
the offer.  

• Costs in addition to those specified above, such as taxes and commission, which may 
arise in connection with the financial instruments to which the offer relates, are neither 
charged nor paid by Eminova. 

• Personal information provided by the subscriber as part of an application is processed by 
Eminova in accordance with the Swedish Personal Data Act (1998:204). Personal 
information may also be processed by other companies with which Eminova or the issuer 
collaborates. 

• Eminova is not responsible for technical errors or errors in telecommunications or mail 
handling in connection with subscription via payment or submission of an application 
form. 

• A VP account or custody account must have been opened as of the application date. 
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• Complaints concerning Eminova’s handling of orders placed via a signed application form 
may be forwarded by mail to Eminova’s complaints officer at Eminova Fondkommission 
AB, Att: Complaints Officer, Biblioteksgatan 3, 3rd staircase, SE-111 46 Stockholm. 

• Should you have a complaint regarding Eminova’s order execution, such complaint must 
be submitted within a reasonable period of time. The right to claim compensation or assert 
other penalties may otherwise become forfeit. 

• In the event of a dispute with Eminova, consumers may contact the National Board for 
Consumer Disputes, Box 174, SE-101 23 Stockholm, phone +46 (0)8-508 860 00, 
ww w.arn.se. 

• Eminova complies with Swedish law, and substantive law applies to the mandates 
Eminova receives. The public courts of Sweden are the competent courts. 
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BUSINESS DESCRIPTION 
 
Terms that appear in this section are defined in the section entitled “Technical list of definitions”. 
 
Ripasso Energy was founded in 2008 by Gunnar Larsson, the former CEO of Kockums AB. Now 
that the bulk of the work to develop hybridised Stirling engines is complete, the Company is ex-
pected to be ready to begin delivering the first mass-produced Stirling engines to customers in 
2018. 
 
Ripasso Energy has developed a hybridised Stirling engine, based on a license from Kockums. 
The Company’s hybrid solution makes it possible to generate electricity 24 hours a day. The 
solution uses solar energy when available, and is able to harness a wide range of fuels during 
hours of darkness and cloud. The Stirling engine has been developed for large-scale production 
in cooperation with Sibbhultsverken in order to bring down unit costs to a competitive level. The 
engine has also been adapted to operate with a number of heat sources, such as concentrated 
solar heat and the combustion of most gases and liquid fuels. The final product is an engine that 
is not only able to deliver electricity around the clock, but which has the highest possible fraction 
of renewables and such a high fuel conversion rate that its operating costs rate well compared to 
the alternatives, both in major installations that tie into a national electricity grid, and in small 
installations for private customers, for instance in the mining industry. The Company’s hybrid so-
lution is expected to be in demand on the large and growing market for renewable energy be-
cause, unlike existing technology, it is able to deliver electricity at a competitive price even when 
the sun is not shining or when the wind is not blowing. 
 

Business concept and vision 

Ripasso Energy will deliver the market’s best hybridised Stirling engine at a competitive price. We 
will begin by proving the engine in commercial applications before taking the next step of creating 
sufficient demand, so that the Stirling engine can be manufactured at an annual volume of 200 
units. This will allow for unit costs at which the engine is priced competitively relative to a broad 
market at a project size of at least 400 units. Our ability to achieve these goals is best when the 
engine is used as a solar hybrid. We have developed and tested a total concept that we are 
prepared to deliver over the coming years. Within this market, we believe that we will be able to 
displace more expensive and inferior alternatives, and that the order sizes are large. We can 
benefit from the global demand for renewable alternatives, from the business and financing mod-
els that have evolved for wind and solar power, and from increasingly accessible natural gas in 
the form of LNG. The Company’s earnings potential and competitive edge increase dramatically 
with the volume of production, given that the falling unit costs characteristic of the automotive 
industry are directly applicable to the product, and that our partnership with Sibbhultsverken pre-
pares us for the manufacture of large volumes of high quality. Ripasso Energy does not intend to 
create sales or service networks for multiple markets, but will focus on the small number of mar-
kets where the outlook is superior, and will subsequently attempt to enter into strategic partner-
ships, or to sell the Company. On 28 September 2017, Ripasso Energy launched a new applica-
tion for the Stirling engine, the PWR BLOK 400-F. Ripasso Energy has developed a product in 
which the Company’s Stirling engine is installed in a container that can be deployed cost-effec-
tively in facilities where residual gas combustion occurs. This product further reinforces Ripasso 
Energy’s offering as part of its effort to achieve the Company’s vision. 
 

The Stirling engine 

The Stirling engine was invented in the nineteenth century. Its ability to efficiently convert heat 
into mechanical energy makes it a highly suitable technology for the conversion of thermal energy 
into electricity. In its simplest version, the Stirling engine is a closed system with an expansion 
cylinder and a compression cylinder filled with a working gas. The pistons of the cylinders are 
linked by a connecting rod. When the working gas in the expansion cylinder is heated, pressure 
increases. This depresses the piston and thus performs work. Part of the power is used to force 
the hot working gas from the expansion cylinder into the compression cylinder. Once its outward 
motion in the compression cylinder is arrested, the piston returns by the inertia of the connecting 
rod, and by the fact that the working gas is compressed at low temperature. The gas is then forced 
back into the working cylinder. On the whole, the expansion of the hot gas in the expansion cyl-
inder does more work than is needed to compress the cold gas in the compression cylinder. This 
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work can be used to drive an electrical alternator that is directly connected to the engine’s con-
necting rod. 
 
The Stirling cycle is the most efficient thermodynamic cycle for the transformation of heat into 
mechanical energy. The engine operates without internal combustion and is dependent only on 
an external heat source. That makes it ideal for use as a converter of thermal energy into me-
chanical energy. A constant quantity of hydrogen gas is heated in the engine (4 in figure below). 
Through its expansion when heated (1 in the figure below) and contraction when cooled (3 in the 
figure below), the gas sets the pistons in motion. The pistons are linked by a connecting rod that 
drives an alternator that produces electrical energy. The efficiency of the Stirling engine increases 
at high temperature differentials between the hot side and the cold side, making it ideal for solar 
applications in which very high temperatures can be achieved. Since there are no internal con-
taminants caused by combustion, the pistons, bearings and seals have a very long service life. 

 
 
 

Solar applications 

Stirling technology has until now only achieved limited success in solar applications, as it has 
proved difficult to master. This holds in particular for Stirling engines with a power output of over 
10 kW, where in our opinion only Kockums AB has been commercially successful. With a license 
to continue developing Kockums’ Stirling technology for civilian applications, Ripasso Energy has 
put a lot of time and effort into developing the solar hybrid concept and overcoming previous 
obstacles. The result is a commercially viable product for concentrated solar power. Ripasso En-
ergy’s Stirling engine is based on Stirling technology licensed from Kockums, which has permitted 
extensive technology transfer. The core elements of Stirling technology are tried and tested for 
solar applications, and have been further adapted to suit the needs of the electricity suppliers. 
The engine has been improved to allow for scalable high-volume production of high quality. 
  

Fig. Illustration of the Stirling cycle plotted on a graph showing  
pressure (P) and volume variation (V) 
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STIRLING TECHNOLOGY FOR SOLAR APPLICATIONS IS 

BASED ON THREE ELEMENTS: 

Tracking system Parabolic 

concentrator 

Stirling engine and 

generator 

- Tracker structure - Dish structure - Heat receiver 

- Actuators - Mirrors - Stirling engine 

- Control & elec. 

cabinet 
- Engine 

support 
- Alternator 

- Concrete foundation  - Cooler 

 
 
 
The parabolic concentrator, which is made up of parabolic glass mirrors, collects and focuses the 
incident solar radiation onto the Stirling engine-based power conversion unit. The radiation is 
absorbed in the receiver, and heats the working gas (hydrogen) in the Stirling engine to a tem-
perature of approximately 720° C. The heat is then converted into mechanical energy by the 
Stirling engine. An alternator connected to the engine’s connecting rods converts the mechanical 
energy directly into grid-quality alternating current. To keep the concentrated solar energy fo-
cused on the heat receiver, a high-precision dual-axis tracking system follows the daily path of 
the sun.  
 
The electrical output of the system is proportional to solar radiation, and at a DNI of 960 W/m2, 
the Ripasso Energy unit will produce a typical output power of 31.5 kW of electrical energy. The 
total solar-to-grid quality efficiency of the system is above 30%. This means that 30% of the avail-
able solar energy is converted to grid-quality electrical energy. In a South Africa-based power 
plant delivered by Ripasso Energy, an efficiency rate of 32% was demonstrated in November 
2012. The high efficiency of the system results in a small footprint, and the design also reduces 
the ground preparations required to a minimum. The fact that the electrical energy is generated 
directly in each individual unit enables distributed energy production, which also reduces the need 
to invest in transmission capacity and continuous commissioning during the construction of a site.  
 
The purpose of the parabolic concentrator is to collect solar radiation and to concentrate the en-
ergy onto the thermal receiver in the Stirling engine. In order to simultaneously achieve a high 
energy concentration ratio and uniform thermal distribution of energy over the heat receiver, it is 
important to have a highly stable dish structure regardless of elevation angle and wind conditions. 
The concentrator in Ripasso Energy’s solar hybrid system has been designed and tested carefully 
to have a very stiff and lightweight steel structure that keeps the shape and stability of the con-
centrator firm over entire elevation span and under all wind conditions.  
 
Mirrors consisting of lightweight, high-precision sandwich elements with a thin glass mirror sur-
face are mounted on the parabolic concentrator steel structure. To avoid loss of performance 
due to soiling, the mirror requires cleaning, which is performed using deionised water and a 
standard high-pressure hose. The design allows for easy access to the mirrors during cleaning. 
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Ripasso Energy’s power system is designed as a balanced system to minimise parasitic losses. 
The current solar position is constantly calculated to fine-tune the position of the concentrator. 
Ripasso Energy has developed a proprietary monitoring system that determines the current po-
sition of the concentrated energy spot in real time. The tracker actuators are then configured to 
regulate the spot position so as to optimise the working conditions of the Stirling engine to achieve 
even energy distribution over the thermal receiver surface. Using this proprietary closed-loop 
tracking system developed by Ripasso Energy enables the use of simple sensors and control 
actuators while still achieving a high degree of tracking system accuracy.  
 
The electrical control system of the tracking system is designed for a high safety level with built-
in redundancy. The system includes an internal battery backup system that enables movement 
without grid connection. All actuators are low-power servomotors that reduce parasitic losses to 
a minimum. As the Stirling cycle’s efficiency depends on the temperature differential between the 
hot and the cold side, it is important to have an efficient cooling system. Ripasso Energy’s solar 
hybrid system uses a standard cooler, optimised for the application, mounted on the tracker struc-
ture. It is a closed system, filled with water and inhibitor on commissioning. There is no water 
consumption during operation. The fan is speed-controlled to keep the parasitic losses to a mini-
mum.  
 
Each solar hybrid unit works as an autonomous unit during operation, and includes all necessary 
safety functions, including a battery backup system. In the event of a malfunction or a mains 
failure, the tracking system automatically moves the Ripasso Power Converter out of the concen-
trated solar spot.  
 
The system is connected via a TCP/IP network to a control centre where the system is monitored 
and controlled on a higher level, i.e. each unit can be set in operation, stopped, forced into a wind-
safe position etc. On-site there is also a solar radiation measurement system and a weather sta-
tion. The software supplied by Ripasso Energy enables the system to be remotely controlled, 
which makes it possible to coordinate the control centre for multiple power plant installations. 
 

Hybridisation  

The Company has added a hybridisation function to the Stirling engine in order to enable the 
demand-controlled supply of high-availability energy using Ripasso Energy’s solar hybrid tech-
nology. This ability makes it possible to heat the Stirling engine by burning a fuel. The hybridisa-
tion function is suitable for a variety of fuels, including ethanol, natural gas, biogas and waste gas 
from various industrial processes. 
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THE HYBRIDISATION FUNCTION COMPRISES  

THE FOLLOWING MAIN COMPONENTS: 

Name Description 

Fuel feed system Pipes and components needed to  

transport the fuel from the solar hybrid 

unit's interface to the combustion unit 

Combustion unit Combustion chamber including ignition 

device, fuel regulator and carburettor 

Recuperator Heat exchanger for energy recovery  

between exhaust and supply air 

Air supply fan Fan to control airflow to the  

combustion chamber 

Operating mode 

control 
Device for mechanical switching  

between solar and fuel-based operation 

 
 
 

Application for the combustion of industrial residual and torch gases 

On 28 September 2017, Ripasso Energy launched a new application for the Stirling engine, the 
PWR BLOK 400-F. Ripasso Energy has developed a product in which the Company’s Stirling 
engines are installed in a container that can be deployed cost-effectively in facilities where resid-
ual gas combustion occurs. 
 
Ripasso Energy’s management team recently met with several of the major players in the ferro-
chrome industry, and its presentation of the product generated a very positive response. At the 
price Ripasso Energy is able to offer, a customer’s payback period for the PWR BLOK 400-F is 
about three years. The Company estimates the technology’s service life at 25 years as a mini-
mum, allowing customers to reduce the volume of electricity purchased from the grid by 10 to 15 
percent. 
 
Ripasso Energy does not as yet have any binding orders for the PWR BLOK 400-F, yet the initial 
response from ferrochrome industry representatives with whom Ripasso Energy has met has 
been positive, and Ripasso Energy assesses that there is a high probability of booking an order 
in the near future. The time between order placement and when Ripasso Energy begins to receive 
revenue from the deal is estimated at around 12 months. 
 
The PWR BLOK 400-F is the first product offered by Ripasso Energy for the residual gas market. 
 
On 10 November, the Company signed a declaration of intent with a South African ferrochrome 
producer for the purchase of 7 PWR BLOCK units containing 98 Stirling engines. The potential 
order value amounts to EUR 3,766,000, with a delivery period of 12 months. The final contracts 
are expected to be in place by 22 December 2017. 
 

Further development of applications  

Ripasso Energy’s Stirling engine has additional power generation applications that go beyond the 
engine’s current solar application and that based on combustion of industrial residual and torch 
gases. Customised solutions for small-scale mobile electricity generation can be embodied in unit 
solutions using Stirling technology, for instance in the form of other types of container units with 
Stirling engines that are then connected to combustion sources like liquid fuels and gas for the 
conversion of thermal energy into electricity on-site, or for onward distribution. 

 

Facilities  

Ripasso Energy’s systems have been thoroughly tested for thousands of hours, both in the factory 
and in real-life generation facilities. This has contributed valuable experience, which was then fed 
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back into the development cycle, helping us refine the product. The following facilities are cur-
rently in operation:  
 
SIBBHULTSVERKEN, SIBBHULT, SWEDEN  

• Ripasso Energy buys Stirling engines from Sibbhultsverken in Sibbhult, in southern Swe-
den. Sibbhultsverken’s manufacturing process is based on Ripasso Energy’s production 
documentation.  

• Ripasso Energy has a test rig used to test Stirling engines on which it evaluates new 
components and new features before incorporating them into the engines. The test rig is 
monitored by the Company’s employees, or by consultants engaged by the Company.  

• A complete solar hybrid system is currently under construction, and will enable full-scale 
testing and demonstration of the solar hybrid system in Sweden upon completion.  

• A container-based test rig for long-term and short-term testing of gas-combustion Stirling 
engines is currently under construction.   

• The cumulative duration (as at the date of this Prospectus) of the tests run on the 14 
Stirling engines produced to date is approximately 17,000 hours. One engine has been 
tested for approximately 4,000 hours. 
 

UPINGTON, SOUTH AFRICA 

• At the end of 2012, a test facility was commissioned in the vicinity of Upington, South 
Africa.  

• In November 2012, the system’s efficiency in the conversion of solar energy to grid-qual-
ity electricity was put to the test, demonstrating an efficiency rate of 32 percent.  

• 6,600 hours of solar operation have been logged and evaluated as at the date of this 
Prospectus.  

• In early 2015, the facility was evaluated by IT Power, an independent British consultancy 
that confirmed the capability and status of the Company’s technology.  

• There are a total of two solar hybrid units installed at the facility. In spring 2016, these 
units were updated with the latest technical configuration the Company plans to incorpo-
rate into its first deliveries. 

 
AQ ENCLOSURE SYSTEMS AKTIEBOLAG, VAGGERYD 

• On 27 September 2017, the Company entered into a framework agreement with AQ En-
closure Systems Aktiebolag confirming the parties’ joint intention to collaborate to scale 
up the production of Ripasso’s POWER BLOK 400-F. 

• AQ Enclosure Systems Aktiebolag will be responsible for the final assembly of the 
POWER BLOK 400-F. 

 

Suppliers 

Drawing on its extensive experience in the manufacturing industry, the Company’s management 
is making significant efforts to ensure that its supply chain will be ready for a rapid ramp-up in 
production volume, and will be able to deliver the desired product quality for each component at 
those increased volumes. This also includes the procurement of steel structures, actuators, cool-
ing units, cabling and electronics.  
 

Stirling engines 

The main technology underpinning the solar hybrid system is under license from Kockums, as 
governed by the terms of a manufacturing license and technical support agreement entered into 
with Kockums in 2008. The agreement gives Ripasso Energy a perpetual, non-exclusive, world-
wide license to develop, market, sell and manufacture Stirling engines (with the exception of de-
fence applications). Kockums has also undertaken not to grant any parallel licenses for the li-
censed product to any third parties during the period up to and including 31 December 2018. 
License fees are based on delivery volumes.  
 
Ripasso Energy has secured its production capacity through agreements with the 
Sibbhultsverken group of companies, which is well suited for high-volume production of Stirling 
engines. The Sibbhultsverken group of companies has the capacity to produce up to 100,000 
engines per year. Together with Sibbhultsverken, Ripasso Energy has made considerable efforts 
to ensure a high standard of quality in the Stirling engines produced under the partnership.  
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Mirrors and mirror segments 

Mirrors can be purchased from a variety of suppliers, which lowers supplier dependence. The 
Company’s current supplier produces a glass of especial clearness (both thick and thin) in order 
to maximise the reflection of energy from the mirror glass. That company draws on its experience 
as a glass manufactures to deliver mirrors that can be glued onto a support surface.  
 
Mirror segments are the structural components to which the mirrors are attached, and which to-
gether give the dish its parabolic shape. The current supplier of these components is a Swedish 
company offering cost-effective mass production of fibrous plastic components. The company 
uses RTM technology, which is one of the most efficient, accurate and cost-effective manufactur-
ing processes for advanced composites. Thanks to its ambitious long-term development efforts, 
that company has been able to significantly improve the RTM and infusion process. RTM tech-
nology is a close-mould process that is very friendly to both the internal and the external environ-
ment.  
 

Container units 

The Company intends to mass-produce the PWR BLOK 400-F container solution under the aus-
pices of its collaboration with AQ Enclosure Systems Aktiebolag at their production facility in 
Vaggeryd. 
 

Business model and value chain of the solar hybrid system 

In its role as both a technology provider and technology integrator, Ripasso Energy spans an 
important link in the value chain. Its role will grow more streamlined over time, as the Company’s 
partners gain the ability to complete the integration step.  
 
The main steps in the process of selling and delivering power generation facilities are as follows: 

• Project Developer:  Finances license agreements until the project has secured long-term 
owners 

• Technology provider:  Develops and produces important components, in Ripasso En-
ergy’s case the Stirling engine and the associated software, and procures and provides 
other necessary equipment, including parabolic solar dishes 

• EPC (Engineering, Procurement and Construction):  Is responsible for project manage-
ment and delivery of the project, and ensures electricity generation 

• IPP (Independent Power Provider):  Ensures a PPA (Power Purchase Agreement) and is 
in charge of operation and financing 

• Off-taker:  Electrical utilities that supply electricity to end-users 
 

Ripasso Energy operates as a technology provider and technology integrator. The Ripasso En-
ergy solar hybrid is a complete power generation system marketed to EPCs, IPPs, utilities and 
other partners operating in the global electricity markets. The key component in its product range 
is the Stirling engine. The engine is based on the original design by Kockums, and has been 
developed further by Ripasso Energy to achieve optimal energy efficiency at the lowest possible 
cost. In addition to its solar hybrid, Ripasso Energy also provides spare parts and services. Ri-
passo Energy does not currently intend to perform final assembly or installation of solar hybrids. 
During the first few years, however, Ripasso Energy will participate in the start-up phase at new 
installations, both as a learning experience for the Company and in order to train EPC providers 
in how best to install and maintain a Ripasso Energy solar hybrid. 
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Cash flow 

IPPs typically pay around 50 percent upfront, and settle the remainder over the two-year installa-
tion period. Maintenance essentially comprises replacing the Stirling engine’s seals and cleaning 
mirrors (on-site), with an estimated profit margin of around 30 percent. The revenue and the work 
put in to generate it are shared between the technology provider and the EPC. This model mini-
mises Ripasso Energy’s need for working capital and eliminates delivery risk, since the project 
developer and the EPC company capitalise the project’s cost of capital. 
 

Local content 

An important parameter in the procurement process, occasionally accounting for up to approx. 30 
percent of the evaluation criteria, is the percentage of local content, i.e. what percentage of the 
delivery has been sourced from the country in question. Thanks to the large fraction of standard 
components used in its systems, Ripasso Energy has the advantage of being able to profitably 
engage local workers and suppliers for up to approximately 50 percent of the order value.  
 
Thanks to the dependability of the Stirling engine, it is possible for local staff to maintain and 
operate the facility without requiring extensive external assistance. In order to achieve economies 
of scale, the Stirling engine will be manufactured in its entirety by Ripasso Energy (via 
Sibbhultsverken) in Sweden. For very large orders, it is also possible that a portion of production 
will take place on the local market. 
 

Pricing 

Generally the Stirling engine is priced so as to ensure that the total cost of the project ends up 
around 2 MUSD/MW. Ripasso’s strategy is to set uniform prices for the Stirling engines in the 
projects we deliver to. Yet the total cost of a project is affected somewhat by conditions on the 
market in question, and by the size of the project. The Company’s sales margins will improve with 
increasing product volumes, and thus larger production runs.  
 

Sales process and sales channels 

The energy market is characterised by protracted decision-making processes with multiple parties 
involved, meaning that the sales process typically takes 12-24 months from the time of initial 
contact. Ripasso Energy’s established contacts with EPC partners and project developers have 
provided the Company with insight and influence, which helps facilitate the decision-making pro-
cess. After years of exploratory marketing, Ripasso Energy is very confident in its partners’ net-
works on select markets.  
 

Business model and value chain of the PWR BLOK 400-F 

Unlike sales of the Stirling hybrid, the PWR BLOK 400-F is marketed directly to end-users in the 
ferrochrome industry. Under this business model, the Company manages all potential business 
opportunities. Under this model there are also fewer links in the value chain, which the Company 
believes puts it in a good position to shorten lead times between purchase decisions and delivery 
of Stirling engines.    

 

Fig. Summary of the value chain and its participants 
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Permits 

Important permits required in the run-up to a contract include generation licenses, grid connection 
permits, a PPA as well as environmental approval. In Italy, the permitting process is estimated to 
require about 6-8 months for smaller projects where the Company’s partners are in charge of the 
process.  
 

History 

2008: The Company is formed, with an agreement signed between Ripasso Energy and Kockums 
 
2009:  Agreement signed with Graphite Energy Australia to evaluate the Company’s Stirling tech-
nology in combination with Graphite Energy’s thermal storage system  
 
2009:  Agreement signed with Metallbearbetning i Sibbhult for the production of Stirling engines  
 
2010: Agreement signed with Argenda for the testing of a solar unit prototype in Antalya, Turkey  
 
2010: Agreement signed with GHG Reductions Ltd. concerning the Company’s reference facility 
in Upington, South Africa  
 
2010: Successful test of the Company’s first own-produced Stirling engines  
 
2011: The Company’s first solar unit prototype tested in Turkey  
 
2012: The Company’s South African test facility put into operation  
 
2013: Initial studies carried out concerning a hybridised product, showing good potential to bring 
a competitive product to market  
 
2014: Decision taken to start development of a hybridised product.  
 
2015: First hybridised Stirling engine completed and successfully tested with natural gas  
 
2016: Generation license for a commercial project granted in Namibia  
 
2016: Framework agreement with Horizon (Italy) ready, Company’s shares are listed on the NGM 
Nordic MTF 
 

 2017: • Company enters into a new framework agreement with Horizon (Italy), which super-
sedes the previous framework agreement 

• The Company files three patent applications relating to hybridization functionality 

• The Company receives its first commercial orders for three hybridized Stirling en-
gines 

• The Company launches the PWR BLOK 400-F for residual gas combustion 

  

Partnership with Horizon and upcoming projects 

In spring 2016, Ripasso Energy entered into a framework agreement with the Italian company 
Horizon S.R.L. (“Horizon”). This framework agreement was superseded by a new framework 
agreement in spring 2017. Under the agreement, Horizon is responsible for the development and 
completion of solar hybrid projects in which Ripasso Energy’s Stirling engine will be used, to-
gether with the associated components and software. Horizon has also undertaken to resell the 
projects to end customers, thereby financing the projects. 
 
Because the Italian government guarantees a high “feed-in tariff” for the Company’s generation 
technology, the Company may be able to achieve a good profit margin even on a production 
volume of around 100 Stirling engines. In other words, Sicily offers the opportunity to build com-
mercially viable facilities, which in turn will help underpin confidence in the technology and make 
it possible to open up new markets using the same business model. 
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The Company received its first commercial order in May 2017 from Horizon S.R.L. The order is 
for three units scheduled for delivery in 2018. The order also includes related systems like mirrors, 
trackers, etc. This will be the first commercial facility based on hybridised Stirling engines, and 
will generate and sell electricity to the Italian utility Enel under the auspices of the Italian govern-
ment’s renewable energy programme. 
 
On 28 September 2017, Ripasso Energy launched a new application for the Stirling engine, the 
PWR BLOK 400-F. 
 
Over the long term, the Company may initiate projects in which the Stirling engine is used for 
applications other than the solar hybrid or the PWR BLOK 400-F. The Stirling engine’s strength 
is its high degree of efficiency combined with its ability to handle fuels of varying quality, all while 
incurring minimal maintenance costs. The Company’s Stirling engine is able to run on a wide 
range of fuels, such as biogas, ethanol and industrial flare gas. Upcoming projects may therefore 
aim to develop applications not involving solar operation, which opens up the possibility of pursu-
ing other business models without requiring extensive contractual adjustments. 
 

Organisation and employees 

 Average number of employees 

30-06-2017 7 

31-12-2016 9 

31-12-2015 10 

31-12-2014 8 
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MARKET OVERVIEW 
 

The market for the solar hybrid system 

The technology most closely comparable to Ripasso Energy’s solar hybrid is what is referred to 
as CSP, Concentrated Solar Power. Unlike photovoltaic cells, CSP has the ability to bring gener-
ation forward to the hours after sunset, and to feed electricity into the grid when most needed 
during the evening hours. The two dominant technologies, parabolic troughs and solar power 
towers, capture solar radiation to heat molten salts that are then stored in large tanks, and which 
can be used to drive a steam turbine when electricity is needed. To supplement the heat from the 
sun, natural gas is used to heat the molten salt in the morning, or to generate electricity on cloudy 
days. The costs for these solutions have not come down at the same rate as the cost for photo-
voltaics, yet demand is still strong, as many markets see great value in the higher availability of 
electricity combined with the large renewable fraction. 
 
Ripasso Energy’s solar hybrid rates very favourably against this technology in all respects, but 
for the fact that it is not yet “bankable”, i.e. it is not yet possible to use large projects based on 
this technology as collateral to obtain refinancing from commercial banks. 
 

The solar hybrid solution’s advantages over traditional CSP: 

 

• Lower investment costs: Ripasso Energy expects to be able to deliver a turnkey facility at well 
under 4 MUSD/MW on a small scale for the first projects, and at 2 MUSD/MW once the first 
project with a size of over 30 MW has been secured. The Company estimates that this is 
below current market prices for CSP technology. 

 

• Lower maintenance costs: The reported costs for operating and maintaining a typical CSP 
facility are high. Ripasso Energy considers it entirely feasible to operate and maintain a facility 
at a cost of 10 USD/MWh right from the start, and believes that it is well within the realm of 
possibility to bring these costs down still further. 

 

• Water is a scarce commodity on most markets with high solar irradiation. Traditional CSP 
uses large amounts of steam, leading to high water consumption. Ripasso Energy’s solar 
hybrid uses no water to produce electricity. 

 

• Option to build modularly: Ripasso Energy’s solar hybrid can be broken up and built near the 
site where electricity is consumed. Traditional CSP has grown larger and larger in scale in an 
attempt to drive down costs and improve efficiency. This necessitates significant investment 
in high-voltage networks to deliver electricity to end consumers. 

 

• Construction time and robustness: Ripasso Energy’s solution is based on a large number of 
units, each of which generates 33 kW and operates independently of the others. This means 
that the units can be connected one by one, and will be able to generate electricity for the 
grid during construction. It also makes for high security of supply, as a fault in a single unit 
will not significantly impact total generation. 

 

• Gas combustion twice as efficient: Most CSP plants use gas for some of their electricity gen-
eration. This gas is put through an inefficient steam turbine at a low conversion rate. The 
Company estimates that Ripasso Energy’s Stirling engine is twice as efficient, meaning that 
the gas used will yield twice as much electricity. 

 
The market for traditional CSP is substantial, and facilities have been built in several countries. 
In spite of its many technological advantages, Ripasso Energy must first prove its solar hybrid 
commercially and gain acceptance from banks, project developers, EPC companies and end cus-
tomers before its technology can mount a serious challenge to traditional CSP. Although there 
are forecasts calling for cost improvements on all fronts for this technology, Ripasso Energy’s 
solution rates favourably compared to the forecasts for 2025 drawn up by the industry itself. 
 
Diesel power plants are a tried and tested technology that is both inexpensive to purchase, and 
widely used in large-scale and smaller facilities alike. The major drawbacks are that the electricity 
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costs end up higher than for large-scale solutions like coal, gas and nuclear power, mainly due to 
the high maintenance costs, short service life and lower fuel conversion rate. The advantages of 
this technology are the flexibility and the certainty that electricity will always be available. Ripasso 
Energy’s solar hybrid rates very favourably compared to diesel power plants in terms of technol-
ogy and economics, but there is a long way to go before the Company is able to offer solutions 
that are as commercially flexible. The advantages presented by Ripasso Energy’s solar hybrid 
include its high, uniform fuel conversion rate, the flexibility in choice of fuel, as well as its long 
service life and low maintenance costs. But possibly the biggest advantage is the ability to dras-
tically reduce fuel consumption, by letting solar heat produce electricity when it is available. At 
present, Ripasso Energy is not able to offer individual, small-scale customers an attractive solu-
tion on their respective markets. This ability will only emerge once the engine has been commer-
cially proven and has entered the mass production phase. When this happens, it will be through 
local partnerships or through a new owner’s distribution channels. 
 
Various kinds of hybrid solutions will be coming onto the market, but as far as the Company is 
aware only a few have been built as yet. The most successful hybrid solutions consist of photo-
voltaic cells, a diesel power plant and batteries, along with the control system needed to make 
them interoperate. The fact that these solutions have not yet been rolled out in large quantities 
can be seen as evidence that it is difficult to create an attractive and reliable solution. Batteries 
are still expensive, and represent a weakness in these systems. Not only that, but there are three 
different facilities tying up capital when only one of them can generate electricity at a time. Ripasso 
Energy estimates that Ripasso Energy’s solar hybrid has the potential to generate significantly 
cheaper electricity in markets with high solar irradiation. 
 
According to the Company’s information, coal energy accounts for the single largest production 
volume on the global market, as it is able to produce cheap, reliable electricity.3 Yet its negative 
environmental impact is garnering increasing attention, and both government-imposed taxes and 
supranational arrangements are causing its market share to shrink. In the United States for ex-
ample, the Company has noted that the majority of new generating capacity slated to be built will 
be based on gas, wind or solar power. And here is where Ripasso Energy’s greatest long-term 
opportunity lies, as the solar hybrid does exactly what is so appreciated about coal power: gen-
erate reliable electricity at a reasonable price. We should also mention that the availability of 
Ripasso Energy’s solar hybrid is superior to that of coal power, as it is able to adjust its output in 
real time to the demand for electricity. In order to evolve into a real alternative to coal power, 
economically speaking, a number of conditions must be met: 
 

• Construction of large-scale facilities (over 30 MW) 
 

• Manufacturing of engines reaches an annual production volume of at least a few thousand 
units 

 

• We find good partners (EPCs) that are able to drive down facility construction costs 
 

• We find attractive financing solutions 
 

• Gas is available at a reasonable cost 
 
A precondition for being able carry into effect what is described above is that we prove the solar 
hybrid commercially. The Company previously identified Sicily, Italy as an appropriate site for this 
purpose. The company has therefore initiated a collaboration with Horizon S.R.L. The order 
placed by Horizon S.R.L. in May 2017 has allowed the Company to take a major step toward 
proving the commercial viability of the solar hybrid system. More information is available in the 
section entitled “Partnership with Horizon and upcoming projects”. 
 
  

                                                 
3 w ww.worldenergy.org/wp-content/uploads/2016/10/World-Energy-Resources-Full-report-2016.10.03.pdf 
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The market for the PWR BLOK 400-F 

Many industrial applications produce by-products in the form of gases (residual gas) that are 
currently burned off without harnessing their energy. Residual gas is generally of uneven quality, 
meaning that engines based on internal combustion have a hard time handling it. The Stirling 
engine is unique with its high efficiency and external combustion design, making it practically 
indifferent to the type of gas being burned and to the quality of the gas in question. With the PWR 
BLOK 400-F, Ripasso Energy has developed a product in which the Company’s Stirling engines 
are installed in a container that can be deployed cost-effectively in facilities where residual gas 
combustion occurs. 
 
Ripasso Energy has identified the ferrochrome industry as a good initial market, given that it is 
electricity-intensive and generates significant volumes of residual gas that need to be burned off 
as things now stand. During the third quarter of this year, Ripasso Energy tested its Stirling en-
gines for the combustion of this type of gas, with very good results. 
 
South Africa accounts for a significant share of the worldwide ferrochrome industry.4 Ripasso 
Energy has been in South Africa for over five years with its test facility in Upington, and has built 
up a broad network in the energy sector. South Africa generates 87% of all its electricity from 
fossil fuels according to figures from Eskom5, South African’s largest electricity producer, with 
high carbon dioxide emissions as a result. According to the Company’s calculations, the reduced 
electricity consumption made possible by Ripasso Energy’s technology would entail an annual 
3500-tonne reduction in carbon dioxide emissions per PWR BLOK installed. 
 
The South African ferrochrome industry alone harbours a market potential of 250 MW, according 
to an expert on the South African ferrochrome industry retained by the company. This amount of 
energy is equivalent to 625 PWR BLOK 400-F units. Ripasso Energy’s indicative price for a PWR 
BLOK 400-F is around MSEK 4.6. At this price, the customer’s total cost for electricity over a 25-
year period drops to SEK 0.17/kWh. 
 
 
  

                                                 
4 http s://minerals.usgs.gov/minerals/pubs/commodity/chromium/mcs-2015-chrom.pdf 
5 w ww.eskom.co.za/IR2015/Documents/Eskom_fact_sheets_2015.pdf, w ww.insg.org/docs/issf_stainless_steel_in_fig-

ures_2015_english.pdf 
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SELECTED FINANCIAL INFORMATION 
 
The selected historical financial information presented below has been retrieved from the Com-
pany’s audited accounts for the 2015 and 2016 financial years; these accounts were prepared in 
accordance with the Swedish Annual Accounts Act (1995:1554) and BFNAR 2012:1 Annual Ac-
counts and Consolidated Accounts (K3 regulations). The selected historical financial information 
for the period 1 January - 30 June 2017, with comparative figures for the same period in 2016, 
has been retrieved from the Company’s half-yearly financial report for the period 1 January - 30 
June 2017, prepared in accordance with BFNAR 2012:1. The half-yearly financial report has not 
been audited or been subjected to a cursory review by the Company’s auditors. The cash flow 
statement for the 2015 financial year has been retrieved from the annual report for the 2016 
financial year in order to serve as a comparative period, and does not form part of the Company’s 
audited accounts for the 2015 financial year. 
 
The following information should be read in conjunction with “Comments on financial perfor-
mance”, with the Company’s audited annual reports for the 2015-2016 financial years, and with 
the half-yearly report for the period 1 January-30 June 2017, including related notes and audit 
reports.    

Condensed income statement 

Amount in TSEK 

2017-01-01  

2017-06-30 

(Unaudited) 

2016-01-01 

2016-06-30 

(Unaudited) 

2016 

(Audited) 

2015 

(Audited) 

     

Operating Income     

Net turnover 
- 

 
517 517 1,022 

Capitalised work for own 

account 
15,257 12,448 20,601 21,494 

Other operating income 253 14 153 8 

Total income 15,510 12,979 21,271 22,524 

     

Operating expenses     

Raw materials and con-

sumables 
-9,986 -7,406 -12,541 -20,072 

Other external expenses -3,257 - 3,250 -8,572 - 3,715 

Costs of personnel -3,943 -4,778 -8,080 -8,414 

Depreciation/amortization 

of tangible fixed assets 
-30 -188 -256 -728 

Other operating expenses -19 134 - -94 

Total expenses -17,235 -15,488 -29,449 -33,023 

Operating profit -1,725 -2,509 -8,178 -10,499 

     
Profit/loss from finan-

cial items 
    

Interest income and simi-

lar items 
- - 1 1 

Interest charges and simi-

lar income items 
- - - -4,942 

Profit after financial 

items 
-1,725 -2,509 -8,177 -15,440 

Profit/loss before tax -1,725 -2,509 -8,177 -15,440 

     
Tax on profit/loss for the 

period/year 
- - - - 

Profit/loss for the pe-

riod 
-1,725 -2,509 -8,177 -15,440 
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Condensed balance sheet 

 

Amount in TSEK 
2017-06-30 

(Unaudited) 

2016-06-30 

(Unaudited) 

2016-12-31 

(Audited) 

2015-12-31 

(Audited) 

     

Assets     

Fixed assets     

Intangible fixed assets     

Capitalised expenditures for 

development work  
201,431 178,021 186,194 165,572 

Total 201,431 178,021 186,194 165,572 

     

Tangible fixed assets     

Property, plant and equipment 184 171 103 359 

Total 184 171 103 359 

     

Financial fixed assets     

Other long-term securities hold-

ings 
- - 

n/a n/a 

Total - - n/a n/a 

     

Total fixed assets 201,615 178,192 186,297 165,932 

     

Current assets     

Inventories, etc.     

Goods in process 2,782 1,387 1,465 1,153 

Total 2,782 1,387 1,465 1,153 

     

Current receivables     

Accounts receivable - 445 - 469 

Current tax receivables 360 360 233 233 

Other receivables 1,667 949 538 702 

Prepaid expenses  113 138 182 419 

Total 2,140 1,892 953 1,823 

     

Cash and bank balances 10,543 5,380 27,339 1,238 

Total current assets 15,465 8,659 29,757 4,215 

TOTAL ASSETS 217,080 186,851 216,054 170,146 

 
  

Equity   
  

Restricted equity   
  

Share capital (61,157,709 shares) 612 523 612 453 

Fund for development fees 37,403 12,448 20,601 - 
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Total 38,015 12,971 21,213 453 

     

Unrestricted equity     

Share premium reserve 208,175 129,331 208,175 120,266 

Retained earnings -36,341 41,306 -11,362 24,643 

Net income -1,725 -2,509 -8,177 -15,440 

Total 170,109 168,128 188,636 129,470 

Total equity 208,124 181,099 209,849 129,923 

     

Current liabilities     

Prepayments from customers 2,375 2,070 2,070 2,520 

Accounts payable 3,450 1,504 2,297 2,223 

Other current liabilities 122 160 102 29,664 

Accrued expenses and deferred 

income 
3,009 2,018 1,736 5,817 

Total 8,956 5,752 6,205 40,223 

TOTAL EQUITY AND LIABILI-

TIES 
217,080 186,851 216,054 170,146 
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Condensed cash flow statement 

 

Amount in TSEK 

2017-01-01 2017-

06-30 

(Unaudited) 

2016-01-01 

2016-06-30 

(Unaudited) 

2016 

(Audited) 

2015 

(Unaudited) 

     

Operating activities       

Profit/loss after financial 

items 
-1,725 -2,509 -8,177 -15,440 

Adjustments for items not in-

cluded in cash flow, etc 
30 188 256 728 

Total -1,695 -2,321 -7,921 -15,184 

Paid income tax - -127 - - 

Cash flow from operating 

activities before changes 

in working capital 

-1,695 -2,448 -7,921 -15,184 

      

Cash flow from changes in 

working capital 
    

Increase (+) /Decrease (-) in 

inventories 
-1,316 -234 -312 -91 

Increase (+) /Decrease (-) in 

operating receivables 
-1,187 59 871 -572 

Increase (+) /Decrease (-) in 

operating liabilities 
2,750 -25,943 -4,498 13,384 

Cash flow from operating 

activities 
-1,448 -28,566 -11,860 12,721 

      

Investing activities     

Acquisition of intangible 

fixed assets 
-15,237 -12,449 -20,621 -21,494 

Acquisition of tangible fixed 

assets 
-111 - - -38 

Cash flow from investing 

activities 
-15,348 -12,449 -20,621 -21,532 

      

Financing activities     

New share issue - 53,650 88,067 21,000 

Shareholders’ contributions - 36 36 - 

Amortisation of loans - -8,529 -29,521 - 

Cash flow from financing 

activities 
- 45,157 58,582 21,000 

Cash flow for the period -16,796 4,142 26,101 -2,523 

CASH AND CASH EQUIVA-

LENTS AT THE BEGIN-

NING OF THE PERIOD 

27,339 1,238 1,238 3,761 

CASH AND CASH EQUIVA-

LENTS AT THE END OF 

THE PERIOD 

10,543 5,380 27,339 1,238 
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COMMENTS ON FINANCIAL PERFORMANCE   
 
The information below should be read in conjunction with the section entitled “Selected financial 
information”, with the audited financial statements for 2015 and 2016, and with the half-yearly 
report for the period 1 January-30 June 2017.   
 

Income statement 

Comparison between the periods 1 January - 30 June 2017 and 1 January - 30 June 2016 

The Company’s income amounts to TSEK 15,510 (TSEK 12,979), and primarily comprises capi-

talised work for own account in the amount of TSEK 15,257 (TSEK 12,448). Net sales amount to 

TSEK 0 (TSEK 517), while profit/loss after financial items is recognised in the amount of TSEK -

1,725 (TSEK -2,509). The loss is largely attributable to other external expenses and personnel 

costs. Of the personnel costs, TSEK 3,131 (TSEK 3,950) has been capitalised as work for own 

account. As of the end of the period, capitalised development costs amount to TSEK 201,431 

(TSEK 178,021 thousand). 

 

Comparison between financial years 2016 and 2015 

The Company’s income amounts to TSEK 21,271 (TSEK 22,524), and primarily comprises capi-

talised work for own account. Net sales amount to TSEK 517 (TSEK 1,022), while profit/loss after 

financial items is recognised in the amount of TSEK -8,177 (TSEK -15,440). The loss is largely 

attributable to other external expenses and personnel costs. As of the end of the financial year, 

capitalised development costs amount to TSEK 186,194 (TSEK 165,572). 

 

Cash flow  

Comparison between the periods 1 January - 30 June 2017 and 1 January - 30 June 2016 
The Company’s cash flow amounts to TSEK -16,796 (TSEK 4,142). As of the balance sheet date, 

cash and cash equivalents amounted to TSEK 10,543 (TSEK 5,380). The negative cash flow is 

largely attributable to product development costs, which have been capitalised. 

 

Comparison between financial years 2016 and 2015 

The Company’s cash flow amounts to TSEK 26,101 (TSEK -2,523). As of the balance sheet date, 

cash and cash equivalents amounted to TSEK 27,339 (TSEK 1,238). The positive cash flow is 

largely attributable to the new share issue that preceded the exchange listing of Ripasso Energy 

shares. Through the new share issue, the company raised a total of TSEK 29,201, including set-

offs and excluding issue costs, leaving the company with 3,268 shareholders at year-end. 

 

Financial position 

30 June 2017 compared to 30 June 2016 
As of the balance sheet date, the company’s equity amounted to TSEK 208,124 (TSEK 181,099). 
During the period, the Company’s equity has been reduced by a total of TSEK 1,725, i.e. by the 
earnings for the period. This earnings result is primarily attributable to costs incurred for the de-
velopment of concepts related to the PWR BLOK 400-F, as well as initial testing of the Stirling 
engines’ residual gas combustion functionality. As of the balance sheet date, there are 
61,157,709 outstanding shares having a quota value of SEK 0.01. As of the balance sheet date, 
the company’s current liabilities amounted to TSEK 8,956 (TSEK 5,752). 
 

31 December 2016 compared to 31 December 2015 

As of the balance sheet date, the company’s equity amounted to TSEK 209,849 (TSEK 129,923). 

During the year, the Company’s equity has grown by a total of TSEK 88,103, net of issue ex-

penses. As of the balance sheet date, there are 61,157,709 outstanding shares having a quota 

value of SEK 0.01. As of the balance sheet date, the company’s current liabilities amounted to 

TSEK 6,205 (TSEK 40,223). 
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EQUITY, LIABILITIES AND OTHER FINANCIAL  
INFORMATION 
 

Equity and net debt 

The tables in this section report the Company’s capitalisation and indebtedness as of 30 Septem-
ber 2017. Please refer to the section entitled “Shares, share capital and ownership structure” for 
additional information about the Company’s share capital and shares, among other things. The 
Company’s current operations are financed mainly through equity. 
 
Equity and liabilities 

 
Net debt 

 

Investments 

Investments 2015 

Investments in 2015 amounted to SEK 21,532 thousand, consisting mainly of capitalised devel-
opment expenditures. 
 

Investments 2016 

Investments in 2016 amounted to SEK 20,621 thousand, consisting of capitalised development 
expenditures. 
 

TSEK 30 September 2017 

Total current interest-bearing liabilities 7,500 

Guaranteed 0 

Secured 0 

Unsecured loans 7,500 

  

Total long-term interest-bearing liabilities 0 

Guaranteed 0 

Secured 0 

Unsecured loans 0 

   

Total equity 206,651 

Share capital 612 

Fund for development fees 43,391 

Share premium reserve 208,175 

Retained earnings -42,330 

Profit/loss for the period -3,197 

TSEK 30 September 2017 

A. Cash 0 

B. Cash and cash equivalents 8,202 

C. Trading securities 0 

D. Total liquidity (A+B+C) 8,202 

E. Current interest-bearing receivables 0 
F. Short-term bank debt 0 
G. Current portion of long-term liabilities 0 
H. Other current liabilities 14,711 
I. Total current liabilities (F+G+H) 14,711 
J. Current net debt (I-E-D)                      6,509 

K. Long-term bank loans 0 
L. Bonds issued 0 
M. Other long-term liabilities 0 
N. Long-term debt (K+L+M) 0 
O. Net debt (J+N) 6,509 
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Investments 30 June 2017 

Investments in 2017 through 30 June 2017 amounted to SEK 15,237 thousand, consisting mainly 
of capitalised development expenditures. 
 

Ongoing investments and commitments relating to future investments 

The Company has continued to invest in development in 2017, and expects to continue doing so 
in the future. Financing of ongoing and future investments will be done through equity. 
 
Ongoing investments convers the following areas: 

• Completion of the development of the hybridised function of the solar hybrid (approx. 
MSEK 7). The investment is made in Sweden. 

• Completion of the basic functionality of the solar hybrid relating to sun trackers, mirrors 
and stirling engines (approx. MSEK 4). The investment is made in South Africa and Swe-
den. 

• Drawing up of series documentation for production of the solar hybrid (approx. MSEK 3). 
The investment is made in Sweden. 

• Development of the product PWR BLOK including the drawing up of series documenta-
tion (approx. MSEK 8). The investment is made in Sweden. 

 
Future investments starting during 2018 covers the following areas: 

• Completion of the stirling engine’s design for the production of series of 1,000 units with 
a lower production cost. (approx. MSEK 14). This includes certain investments in tools at 
subcontractors. Investment is made in Sweden. 

• Adjustment of PWR for other flaring gases (approx. MSEK 4). Investment is made in 
Sweden. 

 

Intangible fixed assets 

The Company’s intangible fixed assets consist of capitalised development expenditures. 
 

MSEK  

Capitalised expenditures for development 
work as of 30 September 2017 

MSEK 207.42 

 
 

Tangible fixed assets 

The Company’s tangible fixed assets consist of property, plant and equipment. 
 

MSEK  

Property, plant and equipment 
as of 30 September 2017 

MSEK 0.24 

 
 

Statement of capital requirements and financing 

In the Company’s assessment, it does not currently have sufficient working capital to meet current 
needs over the next 12-month period. The Company assesses the working capital deficit for the 
next 12-month period at approximately MSEK 10. The need for working capital is expected to 
arise in August 2018. In the event that the New Share Issue is fully subscribed, the Company will 
raise approximately MSEK 91.7 before issue costs, in which case the Company will have more 
than met its need for working capital. 
 
In connection with the New Share Issue, the Company has received subscription commitments 
amounting to approximately MSEK 58, equivalent to approximately 63 percent of the issue 
amount. The Company has not received, nor requested, restricted funds or any other collateral 
for the above described subscription commitments in connection with the New Share Issue. Re-
muneration for this subscription commitment is not payable by the Company. 
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Should the New Share issue not be fully subscribed in spite of the subscription commitments, and 
should the Company fail to raise additional capital, the result would be that the investment in PWR 
BLOK would have to be pursued at a slower pace than expected. 
 

Remarks from the Company’s auditor 

The 2015 audit report deviates from the standard formulation. The fact that the audit was per-
formed by an auditor other than the one used for the audit of the 2014 annual report was disclosed 
in the form of a miscellaneous disclosure. A particularly material disclosure was made to the effect 
that the Company’s future business activities were dependent on securing financing. 
 

Trends and uncertainty factors 

Except as set out in this Prospectus, the Company is not aware of any other trends, uncertainties, 
potential receivables or other claims, undertakings or events that may have a material effect on 
the Company’s business prospects during the current year. 
 

Material events after the end of the reporting period 

On 1 September 2017, the Company received a bridge loan in the amount of MSEK 7.5 from the 
Company’s principal owner, Dagny OÜ, as described in the section entitled “Transactions with 
related parties”. The bridge loan was repaid in connection with the convertible bond issue re-
solved on 7 September 2017. 
 
On 7 September 2017, an extraordinary general meeting of the Company resolved to carry out 
an issue of up to 61,157,709 convertible bonds. The conversion price is SEK 5 per share, and 
conversion is open between 1 October 2019 and 18 November 2019. The Company’s share cap-
ital may increase by a maximum of SEK 50,149.32, and the number of shares in the Company 
may be increased by a maximum of 5,014,932 shares. Full subscription of the new issue and the 
conversion of all convertible bonds will entail dilution of no more than approximately 7.6 percent 
of shares outstanding. The subscription period ended on 24 November 2017, and registration of 
the issue is ongoing. All convertible bonds were subscribed for, meaning that the company raised 
approximately MSEK 25.1 before issue costs. The Company published a prospectus for this issue 
on 2 November 2017. 
 
On 28 September 2017, the Company launched a new product solution, the PWR BLOK 400-F. 
In conjunction with the launch, the Company signed a framework agreement with AQ Enclosure 
Systems for the manufacture of the PWR BLOK 400-F. The forthcoming new share issue is part 
of the Company’s investment in this product. 
 
On 10 November 2017, the Company signed a declaration of intent with a South African ferro-
chrome producer for the purchase of 7 PWR BLOCK units containing 98 Stirling engines. The 
potential order value amounts to EUR 3,766,000, with a delivery period of 12 months. The final 
contracts are expected to be in place by 22 December 2017. 
 
On 27 November 2017, the Company’s nomination committee announced a proposal to elect 
Benedict Morgan and Dr Gerd Jacob as directors. The proposal will be resolved upon on at an 
extraordinary general meeting on 18 December 2017. 
 
There have not been any other material changes in the Company’s financial situation after 30 
June 2017. 
 

Other factors 

Except as set out in this Prospectus, the Company is not aware of any public, economic, fiscal, 
monetary or other political actions that, whether directly or indirectly, have materially affected or 
could materially affect the Company’s operations. 
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SHARES, SHARE CAPITAL AND OWNERSHIP STRUCTURE 
 

Share capital and shares 

Prior to the New Share Issue, the Company’s registered share capital amounts to SEK 
611,577.09, distributed among 61,157,709 shares, each having a quota value of approximately 
SEK 0.01. The shares in the Company have been issued in conformity with Swedish law and are 
denominated in Swedish kronor. The shares in the Company have been issued in accordance 
with Swedish law, and there is only one share class. All issued shares are fully paid up and are 
freely transferable. According to the Company’s articles of association, the share capital may not 
fall below SEK 500,000 and may not exceed SEK 2,000,000, distributed among not fewer than 
50,000,000 shares and not more than 200,000,000 shares.  
 
Each share entitles the holder to cast one vote at the general meeting. All shares are fully paid 
up, and confer an equal entitlement to share in the Company’s assets and earnings. In the event 
of the Company’s liquidation, shareholders are entitled to a share of any residual surplus as a 
proportion of the number of shares held by the given shareholder.  
 
Shareholders normally have a pre-emptive right to subscribe for new shares, warrants and con-
vertible bonds under the Swedish Companies Act, unless the general meeting or the Board, on 
the basis of an authorisation granted by the general meeting, should resolve to derogate from the 
shareholders’ pre-emptive right. 
 
The shares in the Company are not subject to any offer made as a result of a mandatory bid, right 
of squeeze-out or right of sell-out. Nor have the Company’s shares been subject to a public take-
over bid during the current or the preceding financial year.  
 
The table below shows changes in share capital over the last three financial years, including 
changes in share capital as a result of the New Share Issue.  

Changes in share capital 

  Number of shares  Share capital (SEK)   

Year Event Change Total   Change Total  
Quota value 

(SEK) 

2008 Formation 1,000 1,000  100,000.00 100,000.00  100 

2009 New share issue1 1,040 2,040  104,000.00 204,000.00  100 

2012 New share issue1 2,040 4,080  204,000.00 408,000.00  100 

2015 New share issue1 453  4,533  45,300.00 453,300.00  100 

2016 New share issue1 265 4,798  26,500.00 479,800.00  100 

2016 New share issue1 110 4,908  11,000.00 490,800.00  100 

2016 New share issue1 319 5,227  31,900.00 522,700.00  100 

2016 Stock split 52,264,773 52,270,000  0.00 522,700.00  0.01 

2016 Set-off issue2 1,587,500 53,857,500  15,875.00 538,575.00  0.01 

2016 New share issue3 5,750,000 59,607,500  57,500.00 596,075.00  0.01 

2016 New share issue4 1,242,959 60,850,459  12,429.59 608,504.59  0.01 

2016 Set-off issue5 307,250 61,157,709  3,072.50 611,577.09  0.01 

20176 New share issue6 18,347,3126 79,505,0216  183,473.126 795,050.216  0.016 

         

 
1) All issues between 2009-12-07 and 2016-03-15 have been subscribed for by the founder, strategic investors and 
the Principal Owner (Sven Sahle, acting through companies) in order to capitalise the Company. 
2) The set-off issue was conducted in order to settle long-term loans from the Principal Owner (Sven Sahle, acting 
through companies) and AC Cleantech Growth Fund I Holding AB. 
3) The New Share Issue was conducted in order to capitalise the Company and in order to spread ownership across 
a broader shareholder base, by marketing the share issue to shareholders in Dividend Sweden AB (publ) and to the 
broader Swedish public. 
4) The New Share Issue was conducted in order to allow specifically informed strategic and institutional investors to 
subscribe for shares. 
5) The set-off issue was conducted in order to settle underwriting remuneration owed to the underwriters of the new 
share issue listed in note 3, and to Capensor Capital AB in order to settle consultancy fees related to the underwritten 
issue. 
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6) Refers to the New Share Issue under this Prospectus. 
 

Authorisation 

The annual general meeting held on 27 April 2017 resolved to authorise the Board of Directors to 
resolve, on one or more occasions during the period until the subsequent annual general meeting, 
to carry out a new share issue or issues entailing an increase in the share capital of no more than 
30%, with or without preferential rights for the shareholders. It shall be possible to pass such 
issue resolutions with provisions governing contributions in-kind, set-off or cash payment. On 1 
November 2017, the Board of Directors resolved to issue a maximum of 18,347,312 shares, 
meaning that the share capital will increase by no more than approximately 30%, in which case 
the Board’s authorisation will have been used in full.  
 

Warrants 

At the Company’s extraordinary general meeting held on 10 October 2014, a resolution was 
passed unanimously at the behest of the Board of Directors approving the issue of 464 warrants 
to the Company’s employees. In addition to staff members, board member Ulf Gundemark holds 
35 warrants, and CEO Gunnar Larsson holds 250 warrants. The warrants were issued at an es-
timated market value of SEK 6,722 per warrant. Payment was made in a total amount of SEK 
3,119,008. This program is not subsidised by the Company, and the Company is not expected to 
incur any material expenses in connection with the program. The reason for the program’s intro-
duction was to encourage employees and certain senior executives to invest in the Company. 
 
One (1) warrant entitles the holder to subscribe for ten thousand (10,000) new shares for approx-
imately SEK 2.30 per share from 1 November 2017 up to and including 31 October 2021. If all 
warrants are exercised, the Company will raise approximately SEK 10.7 million, and its share 
capital will increase by SEK 46,400. The 4,640,000 shares thus issued currently correspond to 
around 7 percent of the Company’s share capital. The warrants are not recorded in the securities 
register, and expire on 31 October 2021 
 

Convertible bonds 

The extraordinary general meeting held on 7 September 2017 resolved to carry out an issue of 
up to 61,157,709 convertible bonds. The conversion price is SEK 5 per share, and conversion is 
open between 1 October 2019 and 18 November 2019. The Company’s share capital may in-
crease by a maximum of SEK 50,149.32, and the number of shares in the Company may be 
increased by a maximum of 5,014,932 shares. Full subscription of the New Issue and the con-
version of all convertible bonds will entail dilution of no more than approximately 7.6 percent of 
shares outstanding. The subscription period ended on 24 November 2017, and registration of the 
issue is ongoing. All convertible bonds were subscribed for, meaning that the company raised 
approximately MSEK 25.1 before issue costs. The Company published a prospectus for this issue 
on 2 November 2017. 
 
Share issue 
On 1 November 2017, the Company disclosed the Board’s decision, based on the authorisation 
granted by the annual general meeting on 27 April 2017, to conduct a share issue with preferential 
rights for existing shareholders. Each shareholder receives three (3) subscription rights for each 
(1) share held. Ten (10) subscription rights entitle their holder to subscribe for one (1) share Sub-
scriptions are open from the period from 4 December 2017 up to and including 15 December 
2017. The Board is entitled to extend the subscription and payment period. Subscription takes 
place by payment. The subscription price per share amounts to SEK 5, and the number of newly 
issued shares will be no more than 18,347,312, entailing a maximum share capital increase of 
SEK 183,473.12. In the event of full subscription of the New Share Issue, the Company will raise 
proceeds before issue costs in the amount of SEK 91,736,560. The issue is underwritten by sub-
scription commitments in the amount of approximately MSEK 58, corresponding to approximately 
63% of the maximum amount of the issue. Remuneration for these subscription commitments are 
not payable by the Company. In the event that the New Share Issue is fully subscribed, share-
holders not participating in the New Share Issue will see their equity and voting rights in the Com-
pany diluted by approximately 23%. 
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Central securities depository  

The shares in the Company are registered in electronic form in accordance with the reconciliation 
reservations provided for in the articles of association. This share register is maintained by Euro-
clear, with offices at Euroclear Sweden AB, Box 191, SE-101 23 Stockholm.  
 

Dividend policy 

In Swedish companies, the dividend must be proposed by the Board and approved by the annual 
general meeting in accordance with the Swedish Companies Act and the articles of association. 
The Company does not expect to pay a dividend over the next five years. No dividend has been 
paid in the two most recent financial years, 2015 and 2016. 
 
When considering dividends proposed in the future, the Board will take several factors into ac-
count, including the Company’s operations, operating profit and financial position, its current and 
anticipated liquidity needs, expansion plans, contractual restrictions and other material factors. 
The New Shares entitles to dividend for the first time on the record date for dividend that occurs 
after the New Shares has been registered with the Swedish Companies Registration Office. 
 
The right to dividend resides with the individual that on the record date decided by a general 
meeting is registered as shareholder in the share register kept by Euroclear. If shareholders can’t 
be reached through Euroclear the shareholder’s claim on the Company remains in respect of the 
dividend amount and is limited in time only by rules regarding limitation. In case of limitation, the 
dividend accrues to the Company. Neither the Swedish Companies Act nor the Company’s arti-
cles of association contains restrictions on the entitlement of dividend to shareholders outside of 
Sweden. Beyond any eventual restrictions arising from banking or clearing systems in the con-
cerned jurisdiction, payment to such shareholders is made in the same manner as to shareholders 
residing in Sweden. However, shareholders who are limited taxpayers in Sweden are normally 
subject to Swedish withholding tax, see section “Tax issues in Sweden”. 
 

Ownership structure 

Shareholders in the Company whose holdings exceeded five (5) per cent as of 30 September 
2017 are set out in the table below. For information about Board members’ and senior executives’ 
shareholdings in the Company, please refer to the section entitled “Board of Directors, senior 
executives and auditors”. 

Largest shareholders as of 29 September 2017 

* Nominees registered on behalf of customers 
Source: Euroclear Sweden AB 

 

Trading in Ripasso shares 

The Company’s shares have been admitted to trading on the trading platform NGM Nordic MTF 
since 28 November 2016. The share’s ISIN code is SE0009143993 and the ticker is RISE MTF. 
There are 61,157,709 shares.  

 
  

Owner Number of shares Share of votes and capital 

   

Sven Sahle (privately and through Dagny OÜ) 28,250,000 46.19 % 
AC Cleantech Growth Fund I Holding AB  13,407,500 21.92 % 
Skandinaviska Enskilda Banken AB (publ)* 6,717,521 10.98 % 
Avanza Bank AB* 4,757,578 7.78 % 
Gunnar Larsson (through Estreet AB) 2,000,000 3.27 % 
Nordnet Bank AB* 1,646,447 2.69 % 
Svenska Handelsbanken AB (publ)* 1,049,213 1.72 % 
Swedbank AB* 750,698 1.23 % 
Nordea Bank AB (publ)* 241,698 0.40 % 
Aktieinvest FK AB* 174,505 0.29 % 

Others 2,162,549 3.54 % 
Total 61,157,709 100% 
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BOARD OF DIRECTORS, SENIOR EXECUTIVES AND  
AUDITORS 
 

Board of Directors 

Under the Company’s articles of association and the Swedish Companies Act, the Board shall 
comprise at least 4 and no more than 6 members. One of the members shall be appointed to 
serve as Chairman of the Board. At the Annual General Meeting held on 27 April 2017, Sven 
Sahle, Johan Ekesiöö, Ulf Gundemark and Andreas Ahlström were re-elected to serve as board 
members for the period until the next annual general meeting. Sven Sahle was re-elected Chair-
man of the Board. On 29 November 2017, the Company summoned an extraordinary general 
meeting, to be held on the 18 December 2017, due to the nomination committee’s proposal of 
electing Benedict Morgan and Dr Gerd Jacob as board members. 
 
All Board members are independent in relation to the Company and to the Company’s previous 
management. Aside from Sven Sahle and Andreas Ahlström, none of the Board members is de-
pendent in relation to major shareholders (defined as shareholders who hold more than 10% of 
the votes and equity). 
 

 
 
Sven Sahle 
Chairman of the Board Sven Sahle (born 1974) has served as the Company’s Chairman of the 
Board since 2016, and as a Board member since 2015. 
 

Other ongoing mandates  

 

Company Function 

Dagny OÜ (EE) Chairman of the Board and sole owner 

SIA Hank Rearden Board Member 

  

 

Earlier positions held over the past five years: 

 

Company Function 

EnergyO Solutions Russia AB (publ) Board Member 

EnergyO Solutions Russia Cyprus Ltd (CY) Board Member 

  

 

Shareholdings in the Company 

27,993,250 through companies, and 256,750 shares held privately  
 

Convertible bonds held in the Company 

29,439,361 through companies, and 256,750 convertible bonds held privately 

Name Function 
Year of 

birth 
Elected Shareholdings 

Sven Sahle Chairman of the Board 1974 2015 28,250,000 
Johan Ekesiöö Board Member 1954 2016 200,000 
Ulf Gundemark Board Member 1951 2010 390,000 
Andreas Ahlström Board Member 1976 2013 0 
Benedict Morgan Proposed Board Member 1960 - 0 

Dr Gerd Jacob Proposed Board Member 1957 - 0 
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Johan Ekesiöö 
Board member Johan Ekesiöö (born 1954) has served as a member of the Company’s Board of 
Directors since 2016. 
 

Other ongoing mandates  

 

Company Function 

Excanto AB Chairman of the Board 

MetaForce AB Chairman of the Board 

Zenterio AB (publ) Board Member 

Avega Group AB (publ) Board Member 

T&V Holding AB Chairman of the Board 

AB Svensk Bilprovning Board Member 

WTS AB Board Member 

Lingit AS (N) Board Member 

 

Earlier positions held over the past five years: 

 

Company Function 

TIA Technology AS Board Member 

Telelogic AB Board Member 

IBM Nordic AB Board Member 

Sterling Commerce (Sweden) AB Board Member 

Baby Björn Board Member 

Svenskt Näringsliv Board Member 

Teknikarbetsgivarna Board Member 

IBM Svenska AB Chairman of the Board 

Teknikföretagen Chairman of the Board 

Avega Group AB (publ) CEO 

A number of subsidiaries of Avega Group AB (publ) Board member/Chairman of the Board 

 

Shareholdings in the Company 

200,000 shares held through companies 

 

Convertible bonds held in the Company 

200,000 convertibles held through companies 
 
Ulf Gundemark 
Board member Ulf Gundemark (born 1951) has served as a member of the Company’s Board of 
Directors since 2010. 
 

Other ongoing mandates  

 

Company Function 

Solar Group AS (DK) Vice Chairman of the Board 

Constructor Group AS (N) Board Member 
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Papyrus Group AB Board Member 

AQ Group AB Board Member 

The Lantmännen cooperative Board Member 

Scandi Standard AB (publ) Board Member 

Gumaco AB Board member and sole owner 

Nordic Waterproofing Group AB Chairman of the Board 

Nordic Waterproofing 1 AB (DK and S) Chairman of the Board 

 

Earlier positions held over the past five years: 

 

Company Function 

Lönne Scandinavian AS (N) Board Member 

Lindab International AB Chairman of the Board 

Bridge to China AB Chairman of the Board 

 

Shareholdings in the Company 

390,000 shares, held through companies, and 35 warrants 

 

Convertible bonds held in the Company 

390,000 convertible bonds, held through companies 
 
Andreas Ahlström 
Board member Andreas Ahlström (born 1976) has served as a member of the Company’s Board 
of Directors since 2013. 
 

Other ongoing mandates  

 

Company Function 

Suominen Corporation (FI) Board Member 

Scandinavian Biogas Board Member 

Frangible Safety Posts Board Member 

AC Cleantech Management Oy CEO 

 

Earlier positions held over the past five years: 

 

Company Function 

ELBI-Electric (TR) Board Member 

Frangible Safety Posts Chairman of the Board 

TD Light Sweden AB (publ) Chairman of the Board 

 

Shareholdings in the Company 

0 shares 
 

Convertible bonds held in the Company 

0 convertible bonds 
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Benedict Morgan 
Benedict Morgan (born 1960) have been proposed by the nomination committee to be elected as 
a board member on an extraordinary general meeting on 18 December 2017. 
 
 

Other ongoing mandates  

 

Company Function 

- - 

 

Earlier positions held over the past five years: 

 

Company Function 

- - 

 

Shareholdings in the Company 

0 shares 

 

Convertible bonds held in the Company 

0 convertible bonds 
 
Dr Gerd Jacob 
Dr Gerd Jacob (born 1957) have been proposed by the nomination committee to be elected as a 
board member on an extraordinary general meeting on 18 December 2017. 
 

Other ongoing mandates  

 

Company Function 

- - 

 

Earlier positions held over the past five years: 

 

Company Function 

- - 

 

Shareholdings in the Company 

0 shares 

 

Convertible bonds held in the Company 

0 convertible bonds 
 

Senior executives 

Gunnar Larsson 
CEO Gunnar Larsson (born 1962) has served as the Company’s CEO since 2009. 
 
 

Other ongoing mandates  

 

Company Function 
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Estreet AB Board member and sole owner 

 

Earlier positions held over the past five years: 

 

Company Function 

- - 

 

Shareholdings in the Company 

2,000,000 shares, held through companies, and 250 warrants 

 

Convertible bonds held in the Company 

0 convertible bonds 
 

Other disclosures concerning the Board of Directors and senior executives 

The Company’s Board of Directors and senior executives can be reached via the Company’s 
postal address: Gruvgatan 35 B, SE-421 30 Västra Frölunda. 
 
Major shareholders, customers, suppliers or other parties have not come to any special arrange-
ments according to which any senior executive has been appointed to the Board of Directors or 
to any other senior position. As set out above, several Board members and senior executives 
have financial interests in the Company through shareholdings. In addition, certain Board mem-
bers have done business with the Company, as described in the section entitled “Transactions 
with related parties” under “Legal issues and supplementary information”. These factors mean 
that the persons in question may have interests that diverge from those of the Company. There 
are no other conflicts of interest between the Company and any Board member or senior execu-
tive. 
 
There are no family ties between the Company’s Board members and senior executives. 
 
No Board member or senior executive has entered into an agreement with the Company regard-
ing benefits following termination of their mandate. Nor has any Board member or senior execu-
tive agreed to be bound by limitations on his ability, following completion of the New Share Issue, 
to dispose of his holdings of securities in the Company for a defined period of time. 
 
No Board member or senior executive has been convicted of any fraud-related offence over the 
past five years. No Board member or senior executive has, except as set out above, been involved 
in any bankruptcy, liquidation or receivership proceedings over the past five years, aside from 
voluntary proceedings of this nature. Nor have any charges and/or sanctions been brought 
against any of these persons by an authority duly authorised by statutory or regulatory provisions, 
including approved professional organisations, nor have any of them, over the past five years, 
been prohibited by a court of law from serving as a member of a company’s administrative, man-
agerial or supervisory bodies, or from holding managerial or higher-level posts in a company.  
 

Remuneration to the Board and senior executives 

In 2016, remuneration was paid to the Board of Directors in a total amount of SEK 400,000, of 
which SEK 200,000 was paid to Johan Ekesiöö and SEK 200,000 to Ulf Gundemark. Sven Sahle 
and Andreas Ahlström received no board fees. At the annual general meeting held on 27 April 
2017, fees payable to the Board were set as follows for the period until the end of the 2018 Annual 
General Meeting. The nomination committee has in the proposal of electing Benedict Morgan and 
Dr Gerd Jacob proposed that they shall receive a remuneration of SEK 200,000 until the annual 
general meeting of 2018 adjusted for the time that they have not served as board members since 
the annual general meeting of 2017. 
 

Name Function Consideration 

Sven Sahle Chairman of the Board SEK 0 
Johan Ekesiöö Board Member SEK 200,000  
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In 2016 the Company’s CEO, Gunnar Larsson, received fixed remuneration for services rendered 
in the amount of SEK 784,000. Should the Company wish to terminate the CEO, it is bound by a 
12-month period of notice without special severance pay. The CEO also holds a pension whose 
pension premium amounts to 20 percent of the CEO’s gross salary. 
 

Auditors 

The accounting firm KPMG AB, with offices at Nordenskiöldsgatan 8, SE-201 22 Malmö, has 
served as the Company’s auditor since the 2015 Annual General Meeting. Eva Melzig Henriks-
son, an authorised public accountant and a member of FAR (a Swedish trade organisation for 
authorised public accountants), is the chief auditor. KPMG AB, represented by Chief Auditor Eva 
Melzig Henriksson, served as the Company’s auditor during the period to which the financial his-
tory presented in this Prospectus relates. In 2013 and 2014, Ernst & Young AB was the Com-
pany’s auditing firm, with Thomas Nilsson serving as the chief auditor.  
 
  

Ulf Gundemark Board Member SEK 200,000 
Andreas Ahlström Board Member SEK 0 
Benedict Morgan Proposed Board Member SEK 200,000 - 0 

Dr Gerd Jacob Proposed Board Member SEK 200,000 - 0 

Total  SEK 800,000 
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CORPORATE GOVERNANCE 
 

The Swedish Corporate Governance Code (the “Code”) is applicable to Swedish public limited 

companies whose shares are admitted to trading on a regulated market in Sweden, at present 

Nasdaq Stockholm and NGM Equity. Ripasso Energy is therefore not formally subject to the 

Code, as the Company does not intend to have its shares admitted to trading on a regulated 

market. The Board has chosen not to apply the Code for the time being. 

 

General meeting 

Under the Swedish Companies Act, the general meeting is the Company’s highest governing 
body. The general meeting may decide on any issue in the Company that does not expressly fall 
within the exclusive remit of another body within the Company. At the annual general meeting, 
which must be held within six months of the end of the financial year, shareholders exercise their 
voting rights on matters like the adoption of the income statement and balance sheet, the alloca-
tion of the Company’s profit or loss, the discharge from liability for the financial year of the mem-
bers of the Board and the CEO, the election of Board members and auditor, as well as remuner-
ation paid to the Board and the auditor. 
 

Right to attend the general meeting 

All shareholders who are directly registered in the share register maintained by Euroclear five 
days prior to the general meeting and who have notified the Company of their intention to attend 
the general meeting no later than by the date specified in the notice of the general meeting, are 
entitled to attend the general meeting and vote the number of shares that they hold. Shareholders 
may attend the general meeting in person or by proxy, and may also be accompanied by a max-
imum of two assistants. 
 

The Board of Directors 

The Board of Directors is the highest decision-making body after the general meeting and is the 
highest executive body. The Board is charged with continuously assessing the Company’s finan-
cial situation and with ensuring that the Company’s organisation is structured in such a way that 
the Company’s accounting, funds management and financial condition in general are monitored 
in a satisfactory manner. Under the Swedish Companies Act, the Board is responsible for the 
Company’s organisation and for the management of the Company’s affairs. 
 
Among other things, the duties of the Board include establishing objectives and strategies, en-
suring that there are effective systems in place for the monitoring and control of the Company’s 
operations, and for ensuring that there is satisfactory monitoring of the Company’s compliance 
with legislation and other regulations applicable to the Company’s operations. 
 
The Board of Directors decides on matters related to the Company’s operational focus, strategy, 
business plan, resources and capital structure, organisation, acquisitions, major investments, di-
vestments and annual accounts, as well as other general issues of a strategic nature. Moreover, 
the Board of Directors deliberates and decides on other matters deemed to fall outside the scope 
of the CEO’s powers. The Board of Directors is also required to ensure that the Company’s dis-
closures of information are open and accurate, as well as relevant and reliable. The duties of the 
Board of Directors also include appointing, evaluating the performance of and, if necessary, dis-
missing the CEO. 
 
The Board of Directors has not passed any resolution to create a remuneration committee, audit 
committee or any other committee. Rather, the Board of Directors as a whole performs the duties 
of such committees. The Board will consider creating the committees called for by the Code in 
connection with its evaluation of the Code’s possible application. 
 

CEO and other senior executives 

Ripasso Energy’s CEO, Gunnar Larsson, reports to the Board of Directors. Pursuant to the Swe-
dish Companies Act, he is liable for the day-to-day administration of the Company’s affairs in 
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accordance with the Board’s guidelines and instructions. The Board has adopted a set of instruc-
tions for the CEO that clarifies the CEO’s responsibilities and powers (“CEO instructions”). The 
Board shall regularly evaluate the CEO’s work. Under the instructions, the CEO is required to 
provide the Board with such decision-guiding documents as are needed in order for the Board to 
be able to discharge the responsibilities under its mandate, i.e. its responsibility for management 
of the Company’s affairs and for monitoring operations on an ongoing basis. Within the framework 
of the Swedish Companies Act and of the business plan, budget and CEO instructions adopted 
by the Board of Directors, as well as other guidelines and instructions issued by the Board of 
Directors, the CEO shall take the decisions required in the course of the Company’s day-to-day 
administration. 
 

Nomination committee 

The annual general meeting held on 27 April 2017 resolved to form a nomination committee in 
the Company. The annual general meeting adopted the following instructions governing the nom-
ination committee’s work. 
 
The nomination committee shall consist of representatives of the three largest registered share-
holders (by votes) appearing in the share register maintained by Euroclear Sweden AB as of the 
last banking day of August each year. The Chairman of the Board shall convene the first meeting 
of the nomination committee. The member representing the third-largest shareholder (by votes) 
shall be appointed to serve as chairman of the nomination committee, unless the members of the 
nomination committee have agreed otherwise. The Chairman of the Board shall not chair the 
nomination committee. 
 
In the event that a member should leave the nomination committee before its work is complete, 
a substitute representing the same shareholder may take his place if the nomination committee 
deems it necessary. In the event that a shareholder no longer ranks among the three largest 
shareholders (by votes) during the nomination committee’s mandate period, the member ap-
pointed by such shareholder must give up his position, and the shareholder who joined the ranks 
of the three largest shareholders, by votes, shall be entitled to appoint his representative. Absent 
any particular reasons for so doing, however, no changes shall be made to the composition of 
the nomination committee if only marginal changes in the number of votes held have taken place, 
or if the change occurs fewer than three months before the annual general meeting. Any change 
in the composition of a nomination committee shall be published immediately. 
 
The composition of the nomination committee and the names of the shareholders who appointed 
its members shall be published no later than six months prior to the annual general meeting. No 
remuneration shall be payable to members of the nomination committee. Any necessary ex-
penses incurred for the work done by the nomination committee shall be borne by the Company, 
and the Company shall be obliged, at the nomination committee’s request, to provide human 
resources for use by the nomination committee, such as a secretary, in order to facilitate the 
committee’s work. The nomination committee’s mandate shall run until such time as the compo-
sition of the next nomination committee has been published.  
 
The tasks to be carried out by the nomination committee include submitting proposals regarding 
the meeting chairman, the Board of Directors, the chairman of the Board, the auditor, Board fees 
broken down between the chairman and each of the other Board members, and regarding remu-
neration for committee work, the fee to be paid to the Company’s auditor and, the extent deemed 
necessary, proposed amendments to this instruction. 
 
As of the publication date of this Prospectus, the nomination committee comprises the following 
representatives: 
 

• Chairman Pär Ceder, representative of the Company’s third-largest owner, Miura Holding 
Limited, 

 

• Full member Jacob af Forselles, representative of the Company’s second-largest owner, AC 
Cleantech Growth Fund I Holding AB, and 

 



 

64 

• Full member Sven Sahle, representative of the Company’s largest owner, Dagny OÜ, and 
Chairman of the Board of the Company.  
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LEGAL ISSUES AND SUPPLEMENTARY  
INFORMATION 
 

General information 

The Company, whose legal and trade name is Ripasso Energy AB (publ), having corporate iden-
tity number 556760-6602, is a Swedish public limited company that was formed in Sweden and 
was registered with the Swedish Companies Registration Office on 1 July 2008. The Company 
conducts its business in accordance with the Swedish Companies Act, and the Board of Directors 
is based in the municipality of Gothenburg. 
 

Group structure 

Until 30 June 2016, the Company owned 70 percent of the shares of a subsidiary, together with 
which it constituted a group of companies as defined by the law. Because of the subsidiary’s small 
size, the subsidiary was exempt from the consolidated accounts requirement and the requirement 
stipulating the preparation of consolidated financial statements for the legal group. Since 30 June 
2016, the Company has owned 49 percent of the shares in the former subsidiary, together with 
which it no longer constitutes a group of companies as defined by the law. 
 

Significant agreements 

Kockums AB – License agreement for the manufacture, further development and sale of 
the Stirling engine  

On 31 October 2008, the Company entered into an agreement with Kockums AB under which the 
Company was granted a license for the manufacture, further development and sale of a Stirling 
engine protected under a patent owned by Kockums. Since that time, the Parties have entered 
into two supplementary agreements dated 7 September 2009 and 10 February 2014, respec-
tively. Under the agreements with Kockums, the Company has been granted a perpetual and 
geographically unrestricted license (with the exception of defence matériel) that remains exclu-
sive up to and including 31 December 2018, after which time Kockums is entitled to grant licenses 
to other parties as well. The agreement may only be terminated by Kockums for material breach 
of contract. The Company pays a license fee for each Stirling engine sold. 
 

Horizon S.R.L. – Framework agreement for project collaboration on electric power plants 
based on concentrated solar power and Stirling engine technology 

The Company has entered into a framework agreement with the Italian company Horizon S.R.L. 
governing the parties’ collaboration on the exploitation of electric power plants based on Stirling 
engines powered by concentrated solar power. Horizon S.R.L. is active in the development, man-
ufacture and procurement of energy sector facilities, mainly in Sicily. The agreement was signed 
on 27 June 2017. It is valid for three years and is subject to a six-month notice period. In the event 
that it is not terminated, the agreement will be extended by one year at a time. The parties enjoy 
an exclusivity clause under the agreement that is territorially limited to Italy, and which is valid for 
as long as the agreement shall run. The parties’ intention is for the exclusivity clause to be ex-
tended after three years, provided that certain sales volumes have been achieved six months 
before the agreement’s expiry. However, the exclusivity clause shall lapse if no order for at least 
100 Stirling engines is received before 30 June 2018, or if Horizon S.R.L. fails to fulfil its payment 
obligations in accordance with a sale and purchase agreement concluded separately. In the event 
that no such order is received, yet Horizon S.R.L. does meet its payment obligations as well as 
the payment obligations provided for in a payment and purchase agreement by no later than 30 
June 2018, the exclusivity clause shall be extended until 31 December 2018. This agreement 
shall supersede a framework agreement concluded on 4 May 2016 and its associated supple-
mentary agreements.  
 

Horizon S.R.L. - Sales agreement for Stirling engines and associated systems 

The Company disclosed its first commercial order in May 2017. Under the sales agreement con-
cluded with Horizon S.R.L., the Company is required to deliver three power plant units that run 
on concentrated solar power. Delivery of the three power plant units will take place in 2018. In 
addition to the hybridised Stirling engines, the order also includes mirrors, trackers and cooling 
units. The selling price of the three power plants runs to a total of EUR 315,000, of which 10% 
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will be paid in advance, followed by 80% of the amount for all three units, or EUR 84,000 per 
delivered unit, with the remaining 10% of the amount, or EUR 10,500 per unit, payable after suc-
cessful testing of the respective unit. The Company is subject to limited liability for such defects 
as should arise in the units for two years from the date of delivery. 
 
On the basis of orders and estimated future deliveries of units to Horizon S.R.L., on 8 December 
2016 and 30 June 2017, respectively, the Company communicated its estimated sales pursuant 
to deliveries under the framework agreement in place with Horizon S.R.L. for 2018. On 1 Novem-
ber 2017, the Company published a clarification to the effect that what was previously communi-
cated as a sales forecast in this sense refers exclusively to sales of units under this framework 
agreement, and that the delivery date for orders under this framework agreement has been ad-
justed in light of the shift of priorities in the Company’s product range. Such sales relate to deliv-
eries of three units in the third quarter of 2018, and to estimated sales of an additional 100 units 
in 2019, with an estimated order value of MEUR 4.8, at a positive gross margin. On the other 
hand, however, it is not possible to draw any conclusions about the Company’s expected profit 
overall on the basis of this sales estimate alone. 
 

Swedish Powertrain Techcenter Aktiebolag – Framework agreement on production, etc. 

Under an agreement signed on 16 September 2015, Swedish Powertrain Techcenter Aktiebolag, 
a company in the Sibbhultsverken group of companies (“SPTC” for short) manages the manufac-
ture of components on behalf of the Company, as well as final assembly of the Company’s Stirling 
engines and various related systems and electronics. SPTC conducts its business in Sibbhult, 
Sweden. The agreement is valid until further notice, and is subject to a notice period of one year. 
During the term of the agreement, the Company has undertaken to use SPTC exclusively for the 
final assembly of Stirling engines, with their various related systems and electronics. For its part, 
during the term of the agreement and for a period of five years after the discontinuation of the 
agreement, SPTC is required not to manufacture Stirling engines (or related components and 
systems) for any party other than the Company. 
 

AQ Enclosure Systems Aktiebolag – Framework agreement for the manufacture of the 
PWR BLOK 400-F 

On 27 September 2017, the Company entered into a framework agreement with AQ Enclosure 
Systems Aktiebolag confirming the parties’ joint intention to collaborate to scale up the production 
of Ripasso’s PWR BLOK 400-F. The agreement will run indefinitely, subject to a mutual notice 
period of one year. Agreements in accordance with accepted quotations and such other manu-
facturing agreements as may have been concluded shall be completed even after the discontin-
uation of aforesaid agreement, unless otherwise agreed. During the term of the agreement, the 
Company may only utilise AQ for the final assembly of the PWR BLOK 400-F. In addition, during 
the term of the agreement and for a period of five years following its discontinuation, AQ may not 
manufacture, assemble or sell any product in which Stirling engines are included to anyone other 
than Ripasso, or to a purchaser designated by Ripasso. 
 

Consultancy agreement – Development of solar power projects  

The Company enters into consultancy agreements with external parties under which the latter are 
to provide services related to certain development aspects of the Company’s solar power projects 
involving concentrated solar power and Stirling engine technology. The services relate to the in-
dustrial development of both systems as a whole and their central constituent units. The agree-
ments are concluded on market terms and are subject to confidentiality clauses. All intellectual 
property rights, including know-how, that arise from the performance of these agreements shall 
accrue to the Company. 
 

Insurances 

The Company has the insurance coverage customary for its industry. It is the assessment of the 
Board that the Company’s current insurance coverage is adequate with regard to the scope and 
nature of the Company’s operations. 
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Disputes and legal matters 

The Company is not currently or has not during the last 12 months been party to any legal pro-
ceedings or arbitration proceedings, including proceedings that are pending or proceedings that 
the Company is aware of or which may arise, which have had or could have had significant im-
pacts on the Company’s financial position or profitability. 
 

Subscription commitment 

In connection with the New Share Issue, the Company has received subscription commitments 
amounting to approximately MSEK 58, equivalent to approximately 63 percent of the issue 
amount. Dagny OÜ and AC Cleantech Growth Fund I Holding AB have entered into agreements 
with some of the parties who have made subscription commitments meaning that these subscrib-
ers will gratuitously receive subscription rights from Dagny OÜ and AC Cleantech Growth Fund I 
Holding AB for making subscription commitments to the Company. Dagny OÜ will in total transfer 
83,979,750 subscription rights (which constitutes all of its awarded subscription rights) and AC 
Cleantech Grrowth Fund I Holding AB will in turn transfer a total of 23,020,250 subscription rights 
(constituting 57 percent of its awarded subscription rights). However, the Company have no obli-
gations or costs associated with these agreements. Subscription commitments have been re-
ceived from the following subscribers: 
 
 

 
The Company have not received, or requested, restricted funds or any other collateral for the 
above described subscription commitments in connection with the New Share Issue.  
 

Transactions with related parties 

On 1 September 2017, Dagny OÜ provided a bridge loan to the Company in the amount of MSEK 
7.5. The purpose of the loan was partly to secure funding for the Company until such time as the 
convertible bond issue resolved on at the extraordinary general meeting of 7 September 2017 
has been carried out. The loan carried an annual interest rate of 10%, assessed from 1 Septem-
ber 2017 up to and including the date of final repayment. Repayment took place when Dagny OÜ 
subscribed for convertible bonds in connection with the issue. 
 
Except as described above, there have not been any transactions with related parties having a 
material bearing on the Company, whether individually or collectively. Nor has the Company pro-
vided loans, securities or personal guarantees to or for the benefit of any Board members, senior 
executives or auditors of the Company. 
 
All transactions with related parties have been carried out on market terms. 
 

Interests and potential conflicts of interest related to the New Share Issue 

There are no conflicts of interest between any of the Board members’ or the senior executive’s 
duties in respect of the Company, their private interests and/or other duties. Nor are there any 
family ties between the Company’s Board members and senior executives. 
 
Eminova Fondkommission AB is the Company’s issuer in connection with the New Share Issue. 
The law firm of Törngren Magnell KB is acting as the Company’s legal advisor in connection with 
the New Share Issue. Eminova Fondkommission AB and Törngren Magnell KB receive fixed re-
muneration agreed upon in advance for services rendered in connection with the New Share 
Issue. Except as described above, Eminova Fondkommission AB and Törngren Magnell KB have 
no financial or other interests in the New Share Issue. 
 

Name Amount Percentage of the issue 

Benedict Morgan MSEK 0.5 Approx.  0.5% 

Dr Gerd Jacob MSEK 0.5 Approx.  0.5% 

Erik Wigertz MSEK 2.5 Approx.  2.7% 

East Guardian SPC MSEK 50 Approx.  54.5% 

Miura Holding Limited Approx. MSEK 4.3 Approx.  4.7%  

Total Approx.  58 MSEK Approx.  63 % 
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Mentor 

Eminova Fondkommission AB is the Company’s mentor. Eminova does not own and does not 
intend to own any shares in the Company. 
 

Information from third parties 

Certain information in this Prospectus has been retrieved from outside sources. The Company 
has reproduced such information faithfully, and to the best of the Board’s knowledge and ability 
to ascertain through comparison with other information published by the third parties from which 
the information was obtained, no information has been omitted in a manner that would render the 
reproduced information inaccurate or misleading. However, the Company has not engaged in any 
independent verification of information provided by third parties, for which reason the complete-
ness or accuracy of the information presented in the Prospectus cannot be guaranteed. 
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ARTICLES OF ASSOCIATION 
 

RIPASSO ENERGY AB ARTICLES OF ASSOCIATION CORP. NO. 556760-6602 
 

1. NAME  
The Company’s business name is Ripasso Energy AB (publ). 

 

2. REGISTERED OFFICE  
The Board of Directors shall have its registered office in the Municipality of Gothenburg. 

 

3. BUSINESS ACTIVITIES  
The Company shall engage in the marketing, sale, development and manufacture of renewable energy 
systems and other operations compatible therewith. 

 

4. SHARE CAPITAL  
The share capital shall be at least SEK 500,000 and no more than SEK 2,000,000. 

 

5. NUMBER OF SHARES  
There shall be at least 50,000,000 shares and no more than 200,000,000 shares. 

 

6. BOARD OF DIRECTORS  
The Board of Directors shall comprise at least four (4) and no more than six (6) ordinary members, aside 
from such members as may be appointed by an alternative regime by operation of law. 

 

7. AUDITORS  
A registered audit firm shall be engaged to review the company’s annual report and financial statements, 
along with the administration of the Board and of the CEO where appropriate. 

 

8. VPC-REGISTERED COMPANY  
The Company’s shares shall be registered in a securities register pursuant to the Swedish Financial 
Instruments Accounts Act (1998:1479). 

 

9. NOTICE  
Notice of general meeting shall be given by making an announcement in “Post- och Inrikes Tidningar” 
and by posting the notice on the company’s website. Information indicating that the notice has been 
given must be published in “Svenska Dagbladet”. 
 

10. ANNUAL GENERAL MEETING  
An Annual General Meeting shall be held within six (6) months of the end of each financial year. The 
following agenda items shall be deliberated at such meeting:  
(a) Election of meeting chair;  
(b) Preparation and approval of electoral register;  
(c) Approval of agenda;  
(d) Election of one (1) or two (2) members to check the minutes;  
(e) Determination of whether the meeting has been duly convened;  
(f) Presentation of the annual report and the audit report and, where applicable, the consolidated fi-

nancial statements and consolidated audit report;  
 
Resolutions  

(a) adopting the income statement and balance sheet and, where applicable, the consolidated income 
statement and consolidated balance sheet; 

(b) on the appropriation of the company’s profit or loss in accordance with the adopted balance sheet;  
(c) on discharge of Board members and, where applicable, of the CEO from liability in respect of the 

company;  
(d) Determination of the number of Board members and deputy Board members and, where applicable, 

auditors and deputy auditors;  
(e) Determination of fees paid to the Board and, where applicable, the auditors; 
(f) Election of the Board of Directors and, where applicable, of auditors and any deputy auditors; and  
(g) Other matters incumbent on the general meeting to address pursuant to the Articles of Association 

or the Swedish Companies Act. 
 

11. PLACE OF GENERAL MEETING  
The general meeting shall be held in the place where the Board of Directors has its registered office, or 
in Stockholm. 

 

12. NUMBER OF VOTES 
At the general meeting, each attendee with voting rights may vote the full number of shares owned and 
represented by him, without limitation as regards the number of votes. 

 

13. FINANCIAL YEAR  
The company’s financial year shall be the calendar year.  
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DOCUMENTS INCORPORATED BY REFERENCE 
 
The following previously published documents are incorporated into this Prospectus by reference, 
and thus form part of this Prospectus. The parts of the documents listed below which are not 
incorporated are either not relevant to an investor, or are reproduced elsewhere in the Prospec-
tus. Aside from the Company’s audited annual report for the 2015-2016 financial years, no infor-
mation in the prospectus has been reviewed or audited by the Company’s auditors. 
 

▪ The Company’s annual report for the 2015 financial year: page 3 (income statement), 
pages 4-5 (balance sheet), pages 6-10 (accounting principles and notes) and page 11 
(audit report). 

▪ The Company’s annual report for the 2016 financial year: page 22 (income statement), 
pages 23–24 (balance sheet), page 26 (cash flow statement), pages 28-34 (accounting 
principles and notes) and pages 36-37 (audit report). 

▪ The Company’s half-yearly report for the period 1 January-30 June 2017: page 4 (income 
statement), pages 5-6 (balance sheet) and page 7 (cash flow statement). 

 
During the Prospectus’ period of validity, the present Prospectus and the documents incorporated 
by reference according to the above will be available for consultation in electronic form on the 
Company’s website, w ww.ripassoenergy.com. The Articles of Association are also available on 
the website. The Articles of Incorporation may be obtained from the Swedish Companies Regis-
tration Office. 

 

  

https://ripassoenergy.com/wp-content/uploads/Arsredovisning-Ripasso-Energy-AB-2015-2016-04-16.pdf
https://ripassoenergy.com/wp-content/uploads/Arsredovisning_2016_Ripasso_Energy.pdf
https://ripassoenergy.com/wp-content/uploads/Halvarsrapport-2017-08-14.pdf


 

71 

TAX ISSUES IN SWEDEN 

Certain Swedish tax issues that arise for shareholders and for holders of subscription rights and 
paid-up subscribed shares in the Company who are subject to unlimited tax liability in Sweden 
(unless stated otherwise) are summarised below. The summary is based on current legislation 
and is merely intended to provide general information at the time that shares, subscription rights 
and paid-up subscribed shares, respectively, are admitted to trading on the NGM Nordic MTF. 
 
The summary does not address: 

▪ situations in which securities are held as inventory items in business operations, 

▪ situations in which securities are held by limited partnerships or partnerships, 

▪ situations in which securities are held in an investment savings account, 

▪ the special rules on tax-exempt capital gains (including a prohibition on the deductibility 
of capital losses) and dividends in the corporate sector that may apply if the investor holds 
securities in the Company that may be deemed to be held for business purposes (as 
deemed for tax purposes), 

▪ foreign companies conducting operations from a permanent establishment in Sweden, or 

▪ foreign companies that were once Swedish companies. 
 
Special tax rules also apply to certain categories of company. The tax treatment of each individual 
holder of securities depends partly on that person’s particular situation. Each shareholder and 
holder of subscription rights and paid-up subscribed shares should consult an independent tax 
advisor about the tax consequences that the New Share Issue may entail for him, including the 
applicability and impact of foreign regulations and double taxation conventions.  
 

General  

Natural persons  
For natural persons subject to unlimited tax liability in Sweden, capital income is taxed as interest, 
dividends and capital gains in the income class “income from capital”. The tax rate for income 
from capital is 30 percent. 
 
Capital gains and capital losses on disposal of shares and other part ownership rights are calcu-
lated as the difference between the sales proceeds, less selling expenses, and the shares’ tax 
basis. The tax bases for all shares of the same class and type are added up and calculated 
collectively, using the average acquisition method. In this connection, paid-up subscribed shares 
are not considered to be of the same class and type as the existing shares in the Company until 
the resolution on the New Share Issue has been registered with the Swedish Companies Regis-
tration Office. On sale of shares in the Company, the standardised method may be used as an 
alternative. This method means that the cost basis may be set at 20 percent of the sales proceeds, 
less selling expenses. 
 
Capital losses on shares and other listed part ownership rights in the Company (e.g. subscription 
rights and paid-up subscribed shares) may be deducted in full from taxable capital gains arising 
during the same year, whether on shares or on other listed part ownership rights (yet not on 
shares in investment funds containing only Swedish debt claims (fixed income funds)). Of the 
capital losses not deducted through the aforementioned set-off option, deductions are granted 
from income from capital at 70%. 
 
In the event of a loss in income from capital, a reduction of the tax on income from employment 
and business operations is granted, as is a reduction of state property tax and the municipal 
property tax. This tax reduction is granted at 30% of the portion of the loss not exceeding SEK 
100,000, and at 21% of the remaining loss. Losses cannot be carried forward to later fiscal years. 
The calculation is also affected by whether an investor deduction has been claimed during the 
year. 
 
For natural persons subject to unlimited tax liability in Sweden, preliminary tax on dividends is 
withheld at a rate of 30%. The preliminary tax is normally withheld by Euroclear, or by the nominee 
if the shares are held by a nominee.  
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Public limited company  
For public limited companies, all income, including taxable capital gains and dividends, is taxed 
as income from business operations, at 22 percent. Capital gains and losses are calculated in the 
same way as for natural persons, as described above. 
 
Deductions for deductible capital losses sustained on shares and other part ownership rights are 
only granted against taxable capital gains on shares and other part ownership rights. In the event 
that a capital loss cannot be deducted in the company that suffered the loss, it may be deducted 
in the same year against taxable capital gains on shares and other part ownership rights in an-
other company, provided that each of the companies is able to make a group contribution to the 
other company, and that both companies so request for a fiscal year having the same declaration 
date, or which would have had the same declaration date absent the discontinuation of the ac-
counting obligation incumbent on one of the companies. Capital losses on shares and other part 
ownership rights that could not be utilised during a given year may be carried forward (by the 
public limited company that suffered the loss) and deducted from taxable capital gains on shares 
and other part ownership rights during subsequent fiscal years without limitation in time. Special 
tax rules may apply to certain categories of company or to certain legal entities, such as invest-
ment companies. 
 

Utilisation and disposal of subscription rights  

Utilisation of subscription rights  
No tax obligation is triggered if shareholders in the Company utilise the subscription rights re-
ceived for the acquisition of New Shares. The tax basis of the subscription rights shall be included 
in calculation of the shares’ tax basis. 
 
Disposal of subscription rights  
Shareholders who do not wish to exercise their pre-emptive right to participate in the New Share 
Issue may dispose of their subscription rights. The subscription rights will be traded on the NGM 
Nordic MTF for a limited period of time in connection with the execution of the New Share Issue. 
Taxable capital gains shall be calculated upon the disposal of subscription rights. Subscription 
rights based on shareholdings in the Company are deemed to have been acquired for zero (0) 
SEK. The standardised method may not be used in order to determine the tax basis in this case. 
Therefore, tax must be accounted for on the entirety of sales proceeds, less selling expenses. 
The tax basis of the original shares is not affected. A subscription right that is neither disposed of 
nor sold and which therefore lapses is deemed to have been disposed of for zero (0) SEK. Be-
cause subscription rights acquired in the manner stated above are considered to have been ac-
quired for zero (0) SEK, neither capital gains nor capital losses arise in this case. 
 
Acquired subscription rights 
For a person who purchases or acquires subscription rights in the Company in a similar manner, 
the consideration constitutes the tax basis for such rights. Utilisation of the subscription rights for 
the subscription of New Shares does not trigger any taxation. The tax basis of the subscription 
rights shall be included in calculation of the shares’ tax basis. If the subscription rights are dis-
posed of instead, capital gains taxation is triggered. The tax basis of subscription rights is calcu-
lated according to the average acquisition method. The standardised method may be used for 
listed subscription rights acquired in the manner stated above. A subscription right that is neither 
disposed of nor sold and which therefore lapses is deemed to have been disposed of for zero (0) 
SEK. 
 

Disposal of paid-up subscribed shares 

The disposal of paid-up subscribed shares gives rise to capital gains taxation as described above.  
 

Shareholders and holders of part ownership rights subject to limited tax liability in Sweden 

Shareholders subject to limited tax liability in Sweden and who receive dividends on shares in a 
Swedish public limited company are normally subject to Swedish withholding tax. The same ap-
plies on payment from a Swedish public limited company in connection with, inter alia, the re-
demption of shares and the repurchase of own shares through an acquisition offer addressed to 
all shareholders or all owners of a certain share class. The tax rate is 30 percent. However, the 
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withholding tax rate is generally reduced through double taxation conventions. In Sweden, the 
withholding tax is normally deducted by Euroclear, or by the nominee if the shares are held by a 
nominee. The Company does not make withholding tax deductions except where required by law. 
In cases where withholding tax has been withheld at 30% despite the fact that the shareholder is 
entitled to a lower withholding tax rate, the shareholder may request a refund in writing from the 
Swedish Tax Agency before the end of the fifth calendar year following the distribution date. 
 
Shareholders and holders of other part ownership rights subject to limited tax liability in Sweden 
– and who do not conduct business operations from a permanent establishment in Sweden – are 
normally not taxed on capital gains in Sweden upon disposal of shares or other part ownership 
rights. However, shareholders and holders of other part ownership rights may be subject to taxa-
tion in their country of domicile.  
 
Under a special rule, however, natural persons who are subject to limited tax liability in Sweden 
become subject to capital gains taxation in Sweden on the disposal of shares and other part 
ownership rights in the Company if their permanent residence or habitual abode was in Sweden 
at any point during the calendar year in which the disposal takes place, or during any of the 
preceding 10 calendar years. However, in many cases the applicability of the rule is limited by 
double taxation conventions. 
  



 

74 

ADDRESSES 
 

THE COMPANY 

Ripasso Energy AB (publ) 

Gruvgatan 35 B 
SE-421 30 Västra Frölunda 
+46 722 323 901 
www.ripassoenergy.com 

 

MENTOR AND ISSUER 

Eminova Fondkommission AB 

Biblioteksgatan 3 
SE-111 46 Stockholm 
+46 8 684 211 00 
www.eminova.se 

 

LEGAL ADVISOR 

Advokatfirman Törngren Magnell KB 
Västra Trädgårdsgatan 8 
SE-111 53 Stockholm 
+46 8-400 28 300 
w.  w w.t orn gren ma gnell.com 

 

AUDITOR 

KPMG AB 

Visiting address: Nordenskiöldsgatan 8 
Postal address: Box 227 
SE-201 22 Malmö 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  


