
 

This offer document has been drawn up in English and translated into Swedish. In the event of any 

discrepancies between the Swedish and English versions, the English version shall prevail, with the 
exception of the statement from the independent bid commit tee set out in section 4, which was 
originally issued in Swedish and for which the Swedish version shall take precedence in matters of 

interpretation.  
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1. Summary of the Offer  

a) The Offeror  

White Pearl Technology Group AB (publ) (ñWPTGò or ñthe Offerorò), company registration number 

556939 ï8752, LEI 549300TBIFK8VYIJEM39, is a Swedish public limited company with its registered 
office in Stockholm. WPTGôs Series B shares are traded on the Nasdaq First North Growth Market 
under the ticker symbol WPTG B.  

WPTG is a global provider of digital transformation solutions with approximately 950 employees in 
24 countries through 44 subsidiaries. The company was founded in 2013 and offers services in 
Managed IT, systems integration, consultancy, licensing/SaaS, and  AI and data analytics.  

Address: Vasagatan 15 ï17, 111 20 Stockholm. Website: www.whitepearltech.com.  

b) When the Offer was made  

WPTG announced its public takeover bid to the shareholders of Aixia Group AB (publ) (the ñOfferò) 
via a press release on 1 June 2026 at 07:00 (CEST).  

c) Shares and other securities covered by the Offer  

The Offer relates to all shares in Aixia Group AB (publ) (ñAixiaò or ñthe Target Companyò), company 
registration number 556878 ï2295 , which are admitted to trading on the Spotlight Stock Market.  

Aixia has a total of 1,576,000 shares, comprising 100,000 Series A shares and 1,476,000 Series B 
shares. The Offer is made on the same terms for all shares in the Target Company, regardless of 
share class.  

The offer does not include warrants, convertible debentures or other share -related instruments 
issued by Aixia.  

d) Consideration  

For each share in Aixia (regardless of share class), the following is offered:  

-  5.33 newly issued Series B shares in WPTG; and  

-  SEK 10.00 in cash.  

Based on a volume -weighted average price (VWAP) of SEK 18.11 per share in WPTG during the 15 
trading days preceding the announcement of the Offer, the indicative value of the Offer amounts to 

SEK 106.53 per share in Aixia (5.33 × 18.11 + 10.00 = SEK 106.53 ).  

The total value of the Offer amounts to approximately SEK 168 million.  

e) Premiums in the Offer  

The Offer price of SEK 106.53 per share in Aixia represents:  

-  a premium of approximately 31.5 per cent compared with the closing price of SEK 
81.00 on 29 May 2026 (the last trading day prior to the announcement);  

-  a premium of approximately 58.5 per cent compared with the volume -weighted 
average price of SEK 67.23 over the last 30 trading days prior to the announcement; 

and  

-  a premium of approximately 54.1 per cent compared with the volume -weighted 
average price of SEK 69.12 over the last 90 trading days prior to the announcement.  

f) Conflicts of interest  

The following circumstances constitute potential conflicts of interest:  

-  Leif Nord, Chairman of the Board of Aixia, has given an irrevocable undertaking to accept 
the Offer in respect of all his shares in Aixia (12.69 per cent of the shares and 15.35 per 
cent of the votes).  
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-  Mattias Bergkvist, CEO and board member of Aixia, has given an irrevocable undertaking 

to accept the Offer and has agreed to join WPTGôs group management (8.11 per cent of 
the shares and 18.61 per cent of the votes).  

-  Christian Gustavsson, a board member of Aixia, has given an irrevocable undertaking to 

accept the Offer and has agreed to join WPTGôs group management (27.23 per cent of 
the shares and 31.40 per cent of the votes).  

In view of the above conflicts of interest, Aixiaôs board of directors has established an independent 
bid committee comprising Ellen Reinhardt and Johan Ljungqvist. Section IV of the Takeover Rules 
applies, which means that the acceptance period is at leas t four weeks and that a fairness opinion 
must be obtained.  The fairness opinion will be published no later than two weeks before the expiry 
of the acceptance period in accordance with section IV.3 of the Takeover Rules.  

g) Mandatory bid  

The Offer has not been preceded by any acquisition that would have triggered a mandatory bid and 
is therefore not being made on the basis of a mandatory bid. The mandatory bid rules do not apply.  

h) The Offerorôs shareholding, agreements with the Target Company, etc. 

As at the date of this offer document, WPTG holds no shares or other financial instruments with 
exposure to Aixia. WPTG has not acquired any shares in Aixia during the six months preceding the 
announcement of the Offer.  

Irrevocable undertakings to accept the Offer have been given by the following shareholders, who 
together represent approximately 56.0 per cent of the shares and approximately 70.5 per cent of 

the votes in Aixia:  

Shareholders  Class A shares  B shares   Proportion of shares  

Christian Gustavsson  38,700  390,461   27.23%  

Leif Nord  20,000  180,000   12.69%  

Mattias Bergkvist  37,000  90,842   8.11%  

Morgan Fjellberg  0 126,000   7.99%  

Total  95,700  787,303   approx. 56.0%  

 

The undertakings apply regardless of whether a higher competing bid is made. The undertakings will 
cease to apply if the Offer has not been declared unconditional by 30 September 2026 at the latest, 
or if the Offer is withdrawn or lapses.  

(i) Bonus arrangements and similar  

No specific bonus or similar arrangements have been agreed between WPTG and Aixiaôs board 
members, senior executives or others in connection with the Offer, other than that Mattias Bergkvist 

and Christian Gustavsson have been offered positions on WPTGôs group management team.  

j) Statements from the Swedish Securities Council  

As at the date of this offer document, no statements have been obtained from the Swedish Securities 

Council in connection with the Offer.  

k) Financing  

The share consideration in the Offer is financed through a new issue of Series B shares in WPTG 
pursuant to an existing authorisation granted by the Annual General Meeting. Upon full acceptance 
of the Offer, a maximum of 8,400,080 new Series B shares in WP TG will be issued.  

The cash consideration of SEK 10.00 per share in Aixia (totalling approximately SEK 15.8 million 

upon full acceptance) will be financed from WPTGôs existing cash and cash equivalents. The Offer is 
not conditional upon financing.  

l) Due diligence  



Tender Offer Document ï WPTGôs offer to the shareholders of Aixia 

7 

In connection with the preparations for the Offer, WPTG has carried out a limited confirmatory due 

diligence review of Aixia. The review was based exclusively on publicly available information and 
certain supplementary information. WPTG considers that the company does not hold any inside 
information as a result of this review.  

m) The rules governing the Offer  

The Offer is governed by Swedish law. The Takeover Rules for certain trading platforms, issued on 
1 April 2018 with amendments as at 1 July 2025, apply to the Offer. The Swedish Securities Councilôs 
statements on the interpretation and application of the T akeover Rules are applicable. Swedish law 
applies to the agreements entered into between WPTG and the shareholders of Aixia as a result of 
the Offer. Disputes arising from the Offer shall be settled by a Swedish court, with the Stockholm 
District Court as the court of first instance.  
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2. Terms and Conditions of the Offer  

Consideration  

For each share in Aixia (regardless of share class), the following is offered:  

(a) 5.33 newly issued Class B shares in WPTG; and  

(b) SEK 10.00 in cash.  

No brokerage commission is payable in connection with the payment of the consideration.  

The consideration shares entitle the holder to dividends from the financial year in progress at the 
time of payment of the consideration.  

WPTGôs Series B shares are traded on the Nasdaq First North Growth Market under the ticker symbol 

WPTG B (ISIN SE0020203271). The consideration shares will be of the same class (Series B) and 
have the same ISIN code as existing shares. Following registrati on of the consideration shares with 
the Swedish Companies Registration Office and connection to Euroclear Sweden AB, the 

consideration shares will be admitted to trading on the Nasdaq First North Growth Market.  

Conditions for completion  

Completion of the Offer is conditional upon:  

i.  all necessary governmental and regulatory approvals having been obtained, 
including approvals relating to competition law and foreign direct investment (FDI), 

in each case on terms acceptable to WPTG;  

ii.  no material adverse events having occurred in relation to Aixiaôs operations, results, 
financial position, market prospects or otherwise;  

iii.  that the Offer is not, in whole or in part, rendered impossible or significantly impeded 
as a result of legislation, a court ruling, a decision by a regulatory authority or similar 
in Sweden or abroad;  

iv.  that Aixia does not take defensive measures in contravention of the applicable 

Takeover Rules;  

v.  that no materially incorrect information has been published by or concerning Aixia; 
and  

vi.  that no more favourable competing offer is announced in respect of Aixia.  

WPTG reserves the right to waive, in whole or in part, one or more of the above conditions.  

The Offer may be withdrawn on the basis of a condition precedent (clauses (i) to (vi) above) only if 
the failure to fulfil that condition is of material significance to WPTGôs acquisition of Aixia. 

The offer is not conditional upon a specific acceptance level being achieved.  

Acceptance period and acceptance procedure  

The acceptance period runs from 13 July 2026 up to and including 10 August 2026 at 17:00 (CEST). 
WPTG reserves the right to extend the acceptance period.  

Aixia shareholders who are directly registered with Euroclear Sweden AB and wish to accept the 
Offer must, during the acceptance period, complete, sign and submit a completed acceptance form 
in accordance with the instructions on the form. The acceptance f orm must be submitted or sent to:  

Aqurat Fondkommission AB  

Kungsgatan 58, 111 22 Stockholm  

Shareholders whose shares are held in a nomineeôs name must contact their nominee to accept the 
Offer. Acceptance must be made in accordance with the nomineeôs instructions. 

Application forms that are incomplete, incorrectly completed or received after the expiry of the 
acceptance period may be disregarded.  

Right to withdraw acceptance  
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Shareholders who have accepted the Offer are entitled to withdraw their acceptance provided that 

WPTG has not announced that the conditions for the completion of the Offer have been fulfilled or 
that WPTG has decided to waive one or more of the conditions.  A written request for withdrawal 
must be received by Aqurat Fondkommission AB, Kungsgatan 58, 111 22 Stockholm, before WPTG 

announces that the conditions have been met, or, if no such announcement is made during the 
acceptance period, no later than 15:00 (CEST) on the last day of the acceptance period. 
Shareholders whose shares are held in the name of a nominee and who wish to withdraw their 
acceptance must contact their nominee and follow the nomineeôs instructions for withdrawal. 

Payment of consideration  

Payment of the consideration is expected to take place around 26 August 2026, provided that WPTG 
has announced, no later than around 17 August 2026, that the conditions for the completion of the 
Offer have been met or have lapsed.  

Payment of the consideration will be made by means of a settlement statement confirming payment 
being sent to shareholders who have accepted the Offer. The consideration shares will be delivered 
to the VP account or custody account specified by the shareho lder in the application form. The cash 

consideration will be paid into the bank account specified by the shareholder on the application form.  

If a shareholderôs holding in Aixia does not entitle them to a whole number of consideration shares 
in WPTG, the number of consideration shares will be rounded down to the nearest whole number. 
Any remaining fractions will be aggregated and sold on the mar ket, and the proceeds will be 

distributed proportionally amongst the shareholders concerned.  
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3. Background and rationale  

Considerations and rationale  

WPTG is a global provider of digital transformation solutions and sees a strategic opportunity to 

strengthen its market position in AI computing capacity, cloud solutions and managed services 
through a merger with Aixia.  

The offer gives WPTG immediate access to Aixiaôs scalable AI and IT infrastructure platform. The 
merger is expected to generate significant synergies in cross -selling, customer delivery and 
operational efficiencies, and to strengthen the combined groupôs offering to the market.  

WPTGôs board of directors considers the merger to be strategically attractive and to create value for 

shareholders in both WPTG and Aixia through:  

¶ complementary service offerings and broader delivery capabilities;  

¶ increased economies of scale and operational synergies;  

¶ enhanced competitiveness in the market for digital transformation solutions; and  

¶ the opportunity for cross -selling of AI and cloud services to WPTGôs existing 
customer base.  

Financial and other implications  

Upon full acceptance of the Offer, WPTG will issue a maximum of 8,400,080 new Class B shares, 

resulting in a dilution for existing WPTG shareholders of approximately 21.2 per cent. The total cash 
consideration amounts to approximately SEK 15.8 million.  

Aixiaôs shareholders who accept the Offer will receive a stake in the combined group through their 
holding of consideration shares in WPTG.  

The table below sets out the impact of the transaction on certain key financial ratios for WPTG, 
presented on a pro forma basis as at 31 March 2026 (balance sheet ratios) and for the quarter ended 
31 March 2026 (income statement ratios). The ñBeforeò column reflects WPTG on a standalone basis 

and the ñAfterò column reflects WPTG on a pro forma consolidated basis following the acquisition of 

Aixia.  
 

Financial Metric  Before  After  

Equity Ratio  71%  71%  

Working Capital  SEK 124.3m  SEK 103.4m  

Current Ratio  5.78  2.73  

Quick Ratio  4.31  2.09  

Debt - to -Equity Ratio  26%  25%  

Gross Profit Margin  36%  38%  

EBITDA Margin  16%  14%  

Net Margin  14%  11%  

 

The Offerorôs intentions 

Operations  

WPTG intends to continue to operate and develop Aixiaôs business. The merger is expected to enable 
the integration of Aixiaôs AI and IT infrastructure platform with WPTGôs existing service offering. 

Employees  

WPTG has not taken any decisions regarding material changes to Aixiaôs employees or management 
beyond what is set out below. WPTG values Aixiaôs expertise and organisation. WPTG assesses that 
the Offer is not expected to result in any material changes rega rding employment or the locations 
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where Aixia conducts its business. Aixiaôs operations are conducted primarily from the companyôs 

offices in Gothenburg.  

Management  

Mattias Bergkvist (current CEO and board member of Aixia) and Christian Gustavsson (current board 
member of Aixia) have agreed to join WPTGôs group management following the completion of the 
Offer. No other decisions have been taken regarding changes to Ai xiaôs management. 

Strategic plans  

WPTG intends to integrate Aixiaôs operations into the Groupôs structure in a way that maximises 
synergies and capitalises on the combined companiesô expertise. Further details regarding 
integration plans will be drawn up following the completion of the Off er.  

If WPTG acquires more than 90 per cent of the shares and votes in Aixia, WPTG intends to invoke a 
compulsory redemption of the remaining shares in accordance with the Companies Act (2005:551) 
and to seek the delisting of Aixiaôs shares from the Spotlight Stock Market.  

The Boardôs assurance 

As the consideration in the Offer consists partly of shares in WPTG, the Board of Directors of WPTG 
hereby confirms that it has taken all reasonable precautions to ensure that the information in this 
offer document concerning WPTG and the new group, to the  best of the Boardôs knowledge, 
corresponds to the actual circumstances and that nothing has been omitted that could affect its 
meaning.  

With regard to the brief description of Aixia (section 6), the independent bid committee has reviewed 
the account and considers that the description provides a true and fair , albeit not exhaustive , view 

of the company.  

Stockholm,  13 July 2026  

White Pearl Technology Group AB (publ)  

The Board  

4. Statement from the Board of Directors of the Target Company; 

valuation report  

As Section IV of the Takeover Rules applies to the Offer (see section 1(f) above), Aixiaôs Board of 
Directors, through the independent bid committee comprising Ellen Reinhardt and Johan Ljungqvist, 
must obtain a valuation opinion (a ófairness opinionô) from an independent expert.  

Board members participating in the assessment  

Leif Nord (Chairman of the Board), Mattias Bergkvist and Christian Gustavsson are not participating 
in the Boardôs consideration of matters relating to the Offer due to the conflicts of interest described 
in section 1(f) above.  

Statement from the independent bid committee  

The independent bid committee at Aixia, comprising Ellen Reinhardt and Johan Ljungqvist, has 

issued the following statement regarding the Offer.  

In order to deal with matters relating to the Offer, the Board has instructed the independent directors 
to form an independent bid committee. The Companyôs Chairman of the Board, Leif Nord, the Chief 
Executive Officer and Board member Mattias Bergkvist, an d Board member Christian Gustavsson 
have been deemed to have conflicts of interest in accordance with section II.18 of the Takeover 
Rules. Mattias Bergkvist and Christian Gustavsson have undertaken, subject to the Offer being 
completed, to join WPTGôs group management. Mattias Bergkvist, Christian Gustavsson and Leif 

Nord have given an irrevocable undertaking to accept the Offer in respect of their shareholdings. 
Consequently, Leif Nord, Mattias Bergkvist and Christian Gustavsson have not participated, and will 
not participate, in Aixiaôs handling of or decisions on matters relating to the Offer. 
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These circumstances also mean that Section IV of the Takeover Rules applies to the Offer, which, 

amongst other things, entails that the acceptance period must be at least four weeks and that Aixia 
must obtain and publish a valuation report (a so -called fai rness opinion) from independent experts 
regarding the fairness of the Offer from a financial perspective for the Companyôs shareholders. The 

independent bid committee has, in accordance with section IV.3 of the Takeover Rules, engaged 
Forvis Mazars (the ñValuation Instituteò) to prepare a valuation report. For the valuation report, the 
Valuation Institute receives a fee that is independent of the size of the offer consideration and the 
acceptance rate of the Offer, as well as whether or not the Offer is com pleted.  

Impact on the Company and its employees  

Under the Takeover Rules, the independent bid committee must, based on the Offerorôs statement 
in the announcement of the Offer, set out its view of the impact that the completion of the Offer 

may have on Aixia, in particular on employment, and its view of  the Offerorôs strategic plans for the 
Company and the effects these may be expected to have on employment and on the locations where 
Aixia conducts its business. In this regard, the Offeror has stated, amongst other things, the 
following:  

ñAs at the date of this press release, no decisions have been taken regarding any material changes 
that may affect Aixiaôs employees or management, or the Companyôs current organisation and 

operations, including terms of employment, the number of employees  and the locations where the 
Company operates, other than that Mattias Bergkvist and Christian Gustavsson will be offered 
positions on WPTGôs group management team. WPTG values Aixiaôs employees and their expertise 
and intends to work constructively with t he Companyôs management to realise the full potential of 
the combined group.ò 

The independent bid committee assumes that this description is accurate and has no reason, in 
relevant respects, to take a different view.  

The Independent Bid Committeeôs statement on the Offer 

In its evaluation of the Offer, the independent bid committee has taken into account a number of 
factors which the committee considered to be relevant, including the Companyôs current strategic 
and financial position, prevailing market conditions and the e xpected future development of the 
Company, as well as related opportunities and risks. The independent bid committee has applied 
methods normally used in the assessment of public takeover bids, including how the Offer values 

Aixia in relation to comparable  listed companies and comparable transactions, premium levels in 

previous public takeover bids; and the committeeôs view of the Companyôs value based on expected 
future cash flows.  

The independent bid committee wishes to highlight the following considerations in particular.  

Considerations regarding bid premiums  

The Offer represents a premium of approximately 31.5 per cent compared with the closing price of 
the Aixia share on 29 May 2026, the last trading day prior to the announcement of the Offer, and a 

premium of approximately 58.5 per cent and approximately 54. 1 per cent, respectively, compared 
with the volume -weighted average price of the Aixia share over the 30 and 90 most recent trading 
days, respectively, prior to the announcement of the Offer.  

Considerations regarding the composition of the consideration  

The consideration in the Offer consists predominantly of newly issued shares in WPTG and only to a 
minor extent of cash. Shareholders who accept the Offer will thus become shareholders in WPTG, 
whose shares are listed on the Nasdaq First North Growth Marke t. The Offer price of SEK 106.53 per 

Aixia share corresponds to an implied value based on the combined exchange value of, on the one 
hand, the WPTG shares that the Aixia shareholder receives in the transaction and, on the other hand, 
the cash component pai d in the transaction. As the majority of the consideration consists of WPTG 
shares, the value a shareholder actually receives depends on the performance of the WPTG share 
price and may deviate from SEK 106.53, either upwards or downwards. The independent b id 
committee urges shareholders to take this into account, along with their own views on WPTG and 
the combined group.  

Considerations regarding historical trading and liquidity  

The independent bid committee notes that, during certain periods over the past twelve months, the 
Aixia share has traded at prices exceeding the Offer Price of SEK 106.53, and that approximately 
10.4 per cent of the companyôs total number of shares has been traded at these higher levels during 
this particular year. The Committee emphasises, however, that these specific peak prices during the 
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period occurred against a backdrop of structurally very low liquidity and that the share has at no 

point since 20 January 2026 exceeded the Offer Price. Over the past year, the average daily trading 
volume has amounted to only approximately 1,128 shares, w ith a median turnover of less than SEK 
88,000 per trading day. The Committee therefore concludes that the prices recorded above the Offer 

Price over the past year have not been representative of a liquid market in which larger blocks of 
shares could have b een sold. Against this background, the Committee considers that the Offer 
provides a guaranteed and attractive opportunity for all shareholders to realise their holdings at a 
level that significantly exceeds what the open market has been able to offer over  the past four 
months or so.  

Considerations regarding the long - term value of Aixia  

Whilst the independent bid committee supports the Companyôs strategy and takes a fundamentally 

positive view of the Companyôs future, the ability to realise the long-term value of the Companyôs 
future cash flows is subject to risks. The independent bid com mittee cannot assert that the risk -
adjusted long - term potential value of the Company exceeds the value of the Offer.  

Considerations for shareholders  

The independent bid committee notes that the Offeror has secured irrevocable commitments 
representing approximately 56.0 per cent of the shares and approximately 70.5 per cent of the votes 

in Aixia. As stated in the Offer, should WPTG, in connection with t he Offer or otherwise, acquire 
shares representing more than 90 per cent of the total number of shares in Aixia, it intends to invoke 
compulsory redemption in accordance with the Companies Act (2005:551) to acquire all remaining 
shares and to seek the deli sting of Aixiaôs shares from the Spotlight Stock Market. In the event of 
such a procedure, even shareholders who do not accept the Offer are expected to have their shares 
ultimately redeemed. The independent bid committee further notes that acceptance of t he Offer 
during the acceptance period generally results in the shareholder receiving the consideration more 

quickly than through a compulsory redemption procedure.  

The independent bid committeeôs preliminary position and intention to recommend 

Based on a comprehensive and preliminary assessment of the terms presented and the significant 
industrial synergies of the merger, the independent bid committee is very positively disposed 
towards the Offer. It is the committeeôs unanimous intention to recommend that Aixiaôs shareholders 
accept the Offer. The committee wishes to emphasise, however, that a formal and definitive 

statement, in accordance with the Takeover Rules, is contingent upon the review of the independent 

valuation report (fairness opinio n) currently being procured from external experts. The complete 
and definitive statement will be published in good time, and no later than two weeks before the 
expiry of the acceptance period.  

Fairness opinion  

The independent bid committee has, in accordance with section IV.3 of the Takeover Rules,  since 
the published press release on 1 June 2026,  engaged Forvis Mazars AB (the ñValuation Instituteò) 
to prepare an independent valuation report (fairness opinion) regarding the fairness of the terms of 
the Offer to the shareholders of Aixia. The fairness opinion is not available at the time of publication 

of this offer document . In accordance with section IV.3 of the Takeover Rules and section 4 of the 
Appendix, the fairness opinion will be published and made available to shareholders no later than 
two weeks before the expiry of the acceptance period. Shareholders are encouraged  to review the 
fairness opinion before making their decision on whether to accept or decline the Offer.  

5. The new group  

As the consideration under the Offer consists partly of newly issued Class B shares in WPTG, 
information is provided below regarding the group that will be formed upon completion of the Offer.  

Pro forma financial statements  

The pro forma information in this section has been taken from the EU follow -on prospectus approved 

by the Swedish Financial Supervisory Authority and translated into Swedish. For the original English -
language version, please refer to the EU follow -on prosp ectus.  

WPTGôs acquisition of Aixia is expected to have a material effect on WPTGôs financial position and 
results. The purpose of the consolidated pro forma information in this section is to illustrate the 
hypothetical effect that the acquisition and its financin g might have had on WPTGôs consolidated 
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income statement for the periods 1 January 2026 ï 31 March 2026, 1 January 2025 ï 31 December 

2025, as if the transactions had been completed on 1 January 2025, and on the consolidated balance 
sheet as at 31 March 2026, as if the transaction had been compl eted on that date.  

The pro forma information is provided for illustrative purposes only, to inform and highlight facts. 

By its very nature, the pro forma information is intended to describe a hypothetical situation and 
therefore does not reflect WPTGôs actual financial position or results. The hypothetical financial 
position or results presented in the pro forma information may differ from the companyôs actual 
financial position or results. Furthermore, the pro forma information is not representative of what 
the actual operat ing profit will be in the future. Investors should therefore exercise caution in placing 
undue reliance on the pro forma information. The pro forma information should be read in 
conjunction with the other information in this document.  

Background  

On 1 June 2026, WPTG announced a voluntary public takeover bid for all outstanding shares in Aixia 
for a total consideration of approximately SEK 167.9 million, financed through newly issued shares 
and a cash payment. Under the terms of the acquisition agr eement, ownership will be transferred 

to WPTG on the settlement date (expected to be around 26 August 2026) and the business will 
therefore be consolidated into WPTGôs consolidated financial statements from that date. This is also 

in line with the Group ma nagementôs assessment based on IFRS. There is no agreement regarding 
any further contingent consideration.  

The acquisition is to be accounted for as a business combination in accordance with IFRS 3.  

Assumptions and judgements  

The purpose of the pro forma financial statements is to present the hypothetical effect that WPTGôs 
acquisition and financing of Aixia could have had on WPTGôs: 

¶ consolidated balance sheet as at 31 March 2026, as if the transactions had been 

completed and ownership transferred on that date, and  

¶ consolidated income statement for the financial year 1 January ï 31 December 2025 
and the consolidated pro forma income statement for the first quarter of 2026, as if 
the transactions had been completed and ownership transferred as at 1 January 2025.  

The pro forma information has been prepared on the assumption that the acquisition will be 
completed. If WPTG completes the acquisition, the shares in Aixia will be acquired from Aixiaôs 
shareholders in exchange for 8,400,080 newly issued WPTG B shares, va lued at approximately SEK 

152.1 million based on a 15 -day volume -weighted average price (VWAP) of SEK 18.11, allocated 
between share capital and other contributed capital, together with a cash consideration of 
approximately SEK 15.8 million.  

Basis for the pro forma information  

The applicable criteria on which the Boardôs compilation of the pro forma financial information is 
based are set out in Commission Delegated Regulation (EU) 2021/528 and the Takeover Rules for 

certain trading platforms issued by the the Stock Market Self -Regulation Committee.  

Accounting principles  

The pro forma financial information has been prepared in accordance with the accounting policies 

under International Financial Reporting Standards (ñIFRSò) applied by White Pearl Technology Group 
AB (publ) (ñWPTGò), as described in WPTGôs historical financial information.  

Aixia prepares its consolidated financial statements in accordance with the Swedish Accounting 
Standards Boardôs general guidance BFNAR 2012:1 (K3). 

An assessment has been carried out to identify material differences between WPTGôs accounting 
policies under IFRS and Aixiaôs accounting policies under K3. The assessment found that the main 
adjustments relate to the application of IFRS 16 Leases, the prel iminary acquisition analysis under 
IFRS 3 Business Combinations, and the reversal of goodwill amortisation recognised under K3, as 
goodwill is not amortised under IFRS but is tested annually for impairment in accordance with IAS 
36. No other material diffe rences in accounting policies requiring adjustment were identified.  

Source data  
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The pro forma information for the income statement has been prepared on the basis of WPTGôs and 

Aixiaôs consolidated financial statements for the financial year ended 31 December 2025, taken from 
WPTGôs audited annual report and Aixiaôs audited year-end re port for the corresponding financial 
year. The unaudited consolidated interim reports for WPTG and Aixia as at 31 March 2026 have been 

used as the basis for both the pro forma balance sheet and the pro forma profit and loss account for 
the first quarter of  2026. All amounts are in Swedish kronor (SEK), presented in thousands (TSEK) 
unless otherwise stated.  

Purchase price and consideration  

The purchase price amounts to approximately 167.9 MSEK and is based on the following 
components:  

¶ An equity -based consideration of 8,400,080 newly issued WPTG B shares, valued at 

approximately 152.1 MSEK, based on the closing price (15 -day VWAP) of 18.11 SEK on 
the last trading day prior to the announcement of the offer on 1 June 2026.  

¶ A cash consideration of approximately SEK 15.8 million (1,576,000 Aixia shares × SEK 

10.00 per share), funded from WPTGôs existing cash reserves. 

Effects of the acquisition analysis  

The preliminary acquisition analysis and the pro forma information in general are based on the 

following assumptions:  

¶ That WPTG acquires all shares in Aixia for a purchase price of SEK 167.9 million,  

¶ That the preliminary acquisition analysis has identified four categories of separately 
identifiable intangible assets ï customer relationships, the AiQu platform, NVIDIA 
partner certification and the Build Nordic AI partnership ï together with a deferred t ax 
liability attributable to the related revaluations, and  

¶ That identifiable assets and liabilities in the business combination analysis to be prepared 

at the time of completion will be measured at fair value. This may mean that recognised 
assets and liabilities are assigned new fair values and that new intangible  assets are 
identified, which will also mean that future profit or loss may be charged with, for 

example, amortisation of these assets.  

Identified intangible assets and purchase price allocation  

The preliminary purchase price allocation (ñPPAò) has identified the following separately identifiable 
intangible assets. In accordance with IFRS 3, these assets have been recognised separately from 

goodwill and measured at fair value using valuation techn iques consistent with IFRS 13 ï the Multi -
Period Excess Earnings Method (MEEM) for customer relationships, and the Relief - from -Royalty 
method or a yield -based valuation method for the AiQu platform, the NVIDIA certification and the 
Build Nordic AI partners hip respectively:  

Intangible Asset  Valuation 

Method  

Fair Value 

(MSEK)  

Carrying Value Offset  Useful 

Life  

Customer relationships  MEEM 10.2  None ð new recognition  5 years  

AiQu platform (uplift 
only)  

Relief from 
royalty  

0.0  No uplift recognised. Carried at 
existing book value (SEK 11.7M)  

5 years  

NVIDIA partner 
certification  

Relief from 
royalty  

11.7  None ð new recognition  5 years  

Build Nordics AI 
partnership  

Income 
approach  

5.3  None ð new recognition  5 years  

Total identified 
intangible assets  

ð 27.3  ð ð 

 

In accordance with IFRS 3, identified intangible assets are amortised on a straight - line basis over 
their respective useful lives. Amortisation of SEK 5.5 million for 2025 (full year, pro forma basis) has 

therefore been taken into account in the pro forma accounts.  
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The pro forma amortisation of acquired assets (customer relationships, the NVIDIA certification and 

the Build Nordic AI partnership), which together resulted in an increased net cost for 2025 of SEK 
5.5 million, also result in a corresponding tax benefit i n the pro forma income statement of 
approximately SEK 1.2 million net (calculated using the Swedish mixed tax rate of 22 per cent, 

assuming that the identified excess values are deemed attributable to Sweden).  

Goodwill relating to the acquisition of Aixia is deemed to have an indefinite useful life and is therefore 
not amortised. Instead, goodwill is tested for impairment annually, and more frequently whenever 
there is an indication that it may be impaired, in a ccordance with IAS 36.  

Borrowing costs  

The cash consideration of SEK 15.8 million is assumed to be financed from WPTGôs existing cash 
balance (cash balance of SEK 49.6 million as at 31 March 2026). An estimated incremental finance 

cost of SEK 0.9 million per year (SEK 0.225 million per quarter)  has been included in the pro forma 
income statement, reflecting the opportunity cost of cash used, calculated at an assumed interest 
rate of 5.7 per cent in accordance with the terms of WPTGôs existing credit facility. 

Other adjustments  

Transaction costs are estimated at SEK 2.0 million, relating to legal advice (Eversheds Sutherland), 
financial advice and fees for approval by the Swedish Financial Supervisory Authority. In accordance 

with IFRS 3.53, acquisition - related costs are recognis ed as an expense in the period in which they 
are incurred and are excluded from the consideration transferred in the business combination 
analysis.  

No pro forma adjustments have been made in respect of synergy effects or integration costs, unless 
otherwise stated, in accordance with market practice as set out in Commission Delegated Regulation 
(EU) 2021/528.  

Pro forma balance sheet as at 31 March 2026  

The consolidated pro forma balance sheet has been prepared as if the acquisition of Aixia had taken 
place on 31 March 2026. The financial information in the WPTG and Aixia columns is taken from the 
consolidated interim reports for the period ending 31 Marc h 2026, sourced from WPTGôs and Aixiaôs 

respective published interim reports for that period. Minor reclassifications have been made to the 
financial information in the Aixia column to ensure greater consistency with WPTGôs presentation. 

TSEK  WPTG 31 
March 2026  

Aixia 31 
March 2026  

IFRS Adjusted / 
Pro Forma 
Adjusted  

WPTG Pro 
Forma  

ASSETS  

Non - current assets  

Goodwill  58,146.1  13,107.0  0 / 126,599.7 (1)  197,852.8  

Other intangible non -current 
assets  

56,538.1  11,748.0  0 / 27,272.7 (2)  95,558.8  

Tangible non -current assets  4,450.8  18,720.0  13,142 / 0.0 (3)  36,312.8  

Other non -current assets  27,342.2  0.0  0 / 0.0  27,342.2  

TOTAL NON - CURRENT 
ASSETS  

146,477.2  43,575.0  13,142 / 
153,872.4  

357,066.6  

Current assets  

Trade receivables  107,099.0  26,916.0  0 / 0.0  134,015.0  

Cash and bank balances  49,599.7  9,318.0  0 / ï15,760.0 (4)  43,157.7  

Other current assets  53,600.6  236.0  0 / 440.0 (4)  54,276.6  

TOTAL CURRENT ASSETS  210,299.3  36,470.0  0 / ï15,320.0  231,449.3  

TOTAL ASSETS  356,776.5  80,045.0  13,142 / 
138,552.4  

588,515.9  
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TSEK  WPTG 31 
March 2026  

Aixia 31 
March 2026  

IFRS Adjusted / 
Pro Forma 
Adjusted  

WPTG Pro 
Forma  

EQUITY AND LIABILITIES  

Equity  

Share capital and share 

premium  

44,273.9  6,416.0  0 / 152,125.4 (5)  202,815.3  

Warrant reserve  28,993.1  0.0  0 / 0.0  28,993.1  

Retained earnings  181,501.1  13,597.0  473 / ï21,573.0 
(6.7)  

173,998.1  

TOTAL EQUITY 
ATTRIBUTABLE TO THE 
PARENT COMPANY  

254,768.1  20,013.0  473 / 130,552.4  405,806.5  

Non -controlling interests  ï1,823.0  0.0  0 / 0.0  ï1,823.0  

Non - current liabilities  

Interest -bearing long - term 
liabilities  

67,446.2  16,167.0  10,029 / 0.0 (8)  93,642.2  

Deferred tax liability  0.0  0.0  0 / 6,000.0 (9)  6,000.0  

TOTAL NON - CURRENT 
LIABILITIES  

67,446.2  16,167.0  10,029 / 6,000.0  99,642.2  

Current liabilities  

Trade and other payables  31,923.2  16,047.0  0 / 0.0  47,970.2  

Current tax liabilities  4,462.0  0.0  0 / 0.0  4,462.0  

Accrued transaction costs  0.0  0.0  0 / 2,000.0 (7)  2,000.0  

Other current liabilities  0.0  27,945.0  2,640 / 0.0  30,585.0  

TOTAL CURRENT 
LIABILITIES  

36,385.2  43,992.0  2,640 / 2,000.0  84,889.2  

TOTAL EQUITY AND 
LIABILITIES  

356,776.5  80,172.0  13,142 / 
138,552.4  

588,515.9  

Note: A ñProvisionò line item in Aixiaôs balance sheet carries an IFRS adjustment of TSEK -128 and 

is included in total current liabilities above. The ñOther current liabilitiesò row includes an IFRS 16 
current lease liability adjustment of TSEK 2,640.  

Notes to the pro forma balance sheet  

Note 1. Goodwill of TSEK 197,852.8 comprises: (i) WPTGôs existing goodwill of TSEK 58,146.1 from 
its own previous acquisitions, unchanged; (ii) Aixiaôs existing goodwill of TSEK 13,107.0, attributable 
to Aixiaôs previous acquisitions of WhiteRed SW2 AB and Webland AB, which is not eliminated as it 

forms part of the acquired groupôs net assets; and (iii) new goodwill attributable to the acquisition 

of Aixia of SEK 126,599.7 thousand, representing the residual amount after deducting Aixiaôs 
identifiable net assets at  fair value (SEK 41,285.7 thousand, comprising Aixiaôs reported equity 
immediately prior to the acquisition of SEK 20,013,0 TSEK, plus identified intangible asset 
revaluations of 27,272.7 TSEK, minus a deferred tax liability of 6,000.0 TSEK) from the total  
purchase price of 167,885.4 TSEK. Goodwill is not amortised but is tested annually for impairment 
whenever there is an indication that it may be impaired, in accordance with IAS 36.  

Note 2. WPTGôs other intangible fixed assets of SEK 56,538.1 thousand (excluding goodwill) 

comprise software and four previously acquired AI - related intangible assets (Nexus AI, Neuro 
Funnels, Office Tech Tools Global and Top 4 AI Automation), as per WPTGôs Note 4. The pro forma 
adjustment of SEK 27,272.7 thousand represents the sum of the preliminary fair value revaluations 
for the four recently identified categories of intangible assets described above (customer 
relationships: SEK 10,234.9 thousand; the AiQu plat form ï no fair value adjustment recognised, as 
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the existing carrying amount is deemed to correspond to fair value; the NVIDIA certification ï SEK 

11,734.1 thousand; and the Build Nordic AI partnership ï SEK 5,303.7 thousand). The purchase 
price allocation is preliminary. In accordance with IFRS 3.45 ï49 , the acquisition accounting may be 
revised during the measurement period (up to twelve months from the acquisition date) as further 

information becomes available regarding facts and circumstances that existed at the acquisition 
date.  

Note 3. Property, plant and equipment have been adjusted to recognise right -of -use assets relating 
to the application of IFRS 16 Leases to office lease agreements entered into by Aixia Group AB, 
WhiteRed SW2 AB and Webland AB. As Aixia prepares its financial state ments in accordance with 
K3, the lease agreements were previously recognised as operating leases. In preparing the pro forma 
information, lease liabilities have been measured at the present value of the remaining lease 

payments, discounted using WPTGôs estimated marginal borrowing rate of 10 per cent per annum. 
The corresponding right -of -use assets have been recognised at the same amount on initial 
recognition and are subsequently depreciated on a straight - line basis over the remaining term of the 
agreement . 

Note 4. The net effect on cash and bank balances of ī15,760.0 TSEK relates to the payment of the 

cash consideration. The adjustment to other current assets of SEK 440.0 thousand relates to a 

deferred tax asset attributable to the tax -deductible portion of estimate d transaction costs (SEK 
2,000.0 thousand at the mixed Swedish tax rate of 22 per cent).  

Note 5. The increase in share capital and share premium reserve of SEK 152,125.4 thousand relates 
to the 8,400,080 new WPTG B shares issued as consideration, valued at the 15 -day VWAP of SEK 
18.11 per share. WPTGôs pre-acquisition balance of 44,273.9 TSEK comprise s issued capital of 651.1 
TSEK and a share premium reserve of 43,622.8 TSEK; Aixiaôs share capital and contributed capital 
prior to the acquisition, amounting to SEK 6,416.0 thousand, are eliminated on consolidation 

together with the remaining portion of A ixiaôs equity. 

Note 6. The net effect on retained earnings of SEK ī21,573.0 thousand is explained by the 
elimination of all of Aixiaôs equity prior to the acquisition that has not already been addressed in 
Note 5 ï i.e. Aixiaôs retained earnings of SEK 13,597.0 thousand and the SEK 6,416.0 thousand in 
share capital and contributed capital referred to in Note 5, which were eliminated together as part 
of the consolidation adjustment ï together with the after - tax effect of estimated transaction costs 
(ī1,560.0 TSEK, i.e. 2,000.0 TSEK gross minus a tax benefit of 440.0 TSEK at the mixed Swedish 

tax rate of 22 per cent). WPTGôs own warrant reserve of 28,993.1 TSEK is not affected and is carried 
forward unchanged. The IFRS adjustment of 473 TSEK relates to the accumulated difference ari sing 
from the conversion of Aixiaôs lease accounting from K3 to IFRS 16 as at 31 March 2026. The 
accumulated ó ô adjustment represents the difference between the carrying amount of the right-of -
use assets (13,142 MSEK) and the lease liabilities (12,669 MSE K) after accumulated depreciation, 
interest expenses and lease payments from the commencement of the lease to 31 March 2026.  

Note 7. Transaction costs of SEK 2,000.0 thousand are recognised as an accrued current liability 
pending settlement, with the net charge after tax recognised in retained earnings (see Note 6). This 
figure has been applied consistently across the balance sheet and income statement adjustments . 

Note 8. Interest -bearing liabilities have been adjusted to recognise lease liabilities attributable to 
the application of IFRS 16 to the office lease agreements of Aixia Group AB, WhiteRed SW2 AB and 
Webland AB. The lease liabilities represent the present value of  the remaining contractual lease 
payments, discounted at an assumed marginal borrowing rate of 10 per cent per annum. Based on 

the contractual payment profile, SEK 2,640 M has been classified as current lease liability and SEK 
10,029 M as non -current lease  liability as at 31 March 2026.  

Note 9. The deferred tax liability of SEK 6,000.0 thousand arises from the revaluation to fair value 
of identified intangible assets (27,272.7 TSEK at the mixed Swedish tax rate of 22 per cent), and 
reflects the temporary difference between the carrying amount and  the zero tax base for these 
assets. This liability does not give rise to any cash tax payment at the acquisition date and is reversed 
over the five -year useful life of the underlying assets as they are depreciated.  

Pro forma income statement 1 January ï31 December 2025  

The consolidated pro forma income statement for 2025 has been prepared as if the acquisition of 
Aixia had taken place on 1 January 2025. The financial information in the WPTG and Aixia columns 
is taken from the consolidated financial statements for the fin ancial year ended 31 December 2025, 
as set out in WPTGôs and Aixiaôs respective annual reports/year-end reports for the corresponding 
financial year. Minor reclassifications have been made to the financial information in the Aixia column 

to ensure greater consistency with WPTGôs presentation. 
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TSEK  WPTG FY 
2025  

Aixia FY 
2025  

IFRS Adjusted / Pro 
Forma Adjusted  

WPTG Pro 
Forma  

Net revenue  510,472.5  222,483.0  0 / 0.0  732,955.5  

Direct expenses / cost of 
goods sold  

ï330,590.2  ï154,261.0  0 / 0.0  ï484,851.2  

GROSS PROFIT  179,882.3  68,222.0  0 / 0.0  248,104.3  

Other operating expenses  ï18,023.6  ï21,690.0  3,742 / 0.0 (10)  ï35,971.6  

Personnel costs  ï73,417.1  ï43,663.0  0 / 0.0  ï117,080.1  

Other administration costs  ï2,323.6  0.0  0 / 0.0  ï2,323.6  

Transaction costs  0.0  0.0  0 / ï2,000.0 (11)  ï2,000.0  

EBITDA (before 

transaction costs)  

86,118.0  2,869.0  3,742 / ï2,000.0  90,729.0  

Depreciation and 
amortisation ð existing 
assets  

ï224.4  ï7,461.0  -2,882 / 0.0 (12)  ï10,567.4  

Amortisation of acquired 
intangible assets  

0.0  0.0  0 / ï5,454.5 (13)  ï5,454.5  

OPERATING PROFIT 
(EBIT)  

85,893.6  ï4,592.0  860 / ï7,454.5  74,707.1  

Net financial items  ï2,464.7  ï1,920.0  -1,188 / ï900.0 (14)  ï6,472.7  

translation gain/loss  3,466.3  0.0  0 / 0.0  3,466.3  

RESULT BEFORE TAX  86,895.2  ï6,512.0  - 328 / ï8,354.5  71,700.7  

Income tax  ï8,835.3  629.0  0 / 1,838.0 (15)  ï6,368.3  

RESULT FOR THE PERIOD  78,059.9  ï5,883.0  - 328 / ï6,516.5  65,332.4  

Impairments & Reversals  ï12,174.9    ï12,174.9  

Profit/(loss) for the period  65,885.0  ï5,883.0  - 328 / ï6,516.5  53,157.5  

Notes to the pro forma income statement for the full year 2025  

Note 10. Other operating expenses have been adjusted to eliminate lease payments for operating 
leases previously recognised by Aixia in accordance with K3. In accordance with IFRS 16, these lease 
costs have been replaced by depreciation of recognised right -of -use a ssets and interest expense on 
the corresponding lease liabilities. This adjustment reflects the accounting treatment that would 
have been applied had IFRS 16 been adopted for the period presented.  

Note 11. Estimated transaction costs of SEK 2,000.0 thousand (legal advice, financial advice and 
fees for approval by the Swedish Financial Supervisory Authority), expensed in full in accordance 

with IFRS 3.53. These acquisition - related costs are excluded from the consideration transferred and 
are not expected to recur.  

Note 12. Depreciation has been increased to recognise depreciation of right -of -use assets 
recognised in accordance with IFRS 16. The right -of -use assets are depreciated on a straight - line 
basis over the remaining terms of the respective office lease agreements.  

Note 13. Depreciation of SEK 5,454.5 thousand for the full year relates to the identified intangible 
assets described in the section óEffects of the acquisition analysisô above (customer relationships 

SEK 2,047.0 thousand; the AiQu platform SEK 0.0 thousand; the NV IDIA certification SEK 2,346.8 
thousand; the Build Nordic AI partnership: SEK 1,060.7 thousand), each amortised on a straight -
line basis over an estimated useful life of five years.  

Note 14. The net effect on financial items of SEK ī900.0 thousand relates to the estimated 
opportunity cost of the cash consideration financed from WPTGôs existing cash reserves, calculated 
at an assumed interest rate of 5.7 per cent per annum. The IFRS 16 adjustme nt of SEK ī1,188 

thousand relates to interest expense on lease liabilities attributable to the application of IFRS 16, 
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calculated using the effective interest method based on an assumed marginal borrowing rate of 10 

per cent per annum.  

Note 15. The amount of SEK 1,838.0 thousand relates to the estimated tax effect of the pro forma 
adjustments in the income statement, calculated using the Swedish mixed corporation tax rate of 

22 per cent, assuming that all identified excess values are attributable  to Sweden. The tax effect of 
the estimated amortisation of intangible assets amounts to SEK 1,200.0 thousand, the tax effect of 
finance costs to SEK 198.0 thousand and the tax effect of transaction costs to SEK 440.0 thousand.  

Pro forma income statement 1 January ï31 March 2026  

The consolidated pro forma income statement for the first quarter of 2026 has been prepared as if 
the acquisition of Aixia had taken place on 1 January 2025. The financial information in the WPTG 
and Aixia columns is taken from the consolidated financial s tatements for the quarter ended 31 

March 2026, derived from WPTGôs and Aixiaôs respective reports for the corresponding financial year. 
Minor reclassifications have been made to the financial information in the Aixia column to ensure 
greater consistency wi th WPTGôs presentation. 

 TSEK 
WPTG 

Q1 2026 
Aixia 

Q1 2026 
IFRS 

Adjustment 
Adj. 

Q1 2026 
Notes 

PF 
Q1 2026 

INCOME STATEMENT 

Net revenue  143,739.6  45,745.0  
 

0.0  
 

189,484.6  

Direct expenses / COGS  -92,502.7  -
25,150.0  

 
0.0  

 
-

117,652.7  

Gross profit  51,236.9  20,595.0  
 

0.0  
 

71,831.9  

  Gross margin %  0.4  0.5  
   

0.4  

Other operating expenses  -7,682.8  -4,759.0  936.0  0.0  16  -11,505.8  

Personnel costs  -19,353.5  -
12,879.0  

 
0.0  

 
-32,232.5  

Other administration 
expenses  

-752.4      -752.4  

    Transaction costs (Adj. 

A)  
0.0  0.0  

   
0.0  

EBITDA (pre - transaction 
costs)  

23,448.2  2,957.0  936.0  0.0  
 

27,341.2  

  EBITDA margin % (pre -

TC)  
0.2  0.1  

   
0.1  

Existing D&A  -356.9  -2,467.0  -721.0  0.0  17  -3,544.9  

    PPA amortisation (Adj. 
B)  

0.0  0.0  
 

-586.7  
 

-586.7  

EBIT  23,091.3  490.0  215.0  - 586.7  
 

23,209.6  

Net interest expenses  -823.3  -414.0  -332.0  -225.0  18  -1,794.3  

other comprehensive 
income  

586.7  0.0   0.0   471.3  

translation gain/loss  -115.4  
     

Profit before tax  22,739.3  76.0  - 117.0  - 811.7  
 

21,886.6  

Income tax  -2,344.6  -1.0  
 

789.5  
 

-1,556.1  

Pro forma profit for the 
period  

20,394.7  75.0  - 117.0  - 22.2  
 

20,330.5  

 

Notes to the pro forma income statement for the first quarter of 2026  

Note 16. Other operating expenses have been adjusted to eliminate lease payments for operating 
leases recognised in accordance with K3 for the three office lease agreements within the Aixia Group. 
In accordance with IFRS 16, these lease costs have been replaced by depreciation of the related 
right -of -use assets and interest expenses recognised on the lease liabilities.  

Note 17. Depreciation has been adjusted to recognise depreciation on right -of -use assets for the 
three -month period ended 31 March 2026 in accordance with IFRS 16.  
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Note 18. Net financial items have been adjusted to recognise interest expense on lease liabilities 

attributable to the application of IFRS 16. The interest rate has been calculated using the effective 
interest method based on an assumed marginal borrowing rate of 1 0 per cent per annum.  

Key valuation assumptions underlying the business combination analysis  

The table below summarises the main valuation assumptions used in the preliminary business 
combination analysis. These assumptions are managementôs estimates based on publicly available 
information and may be revised following the independent valuation to be completed within twelve 
months of the acquisition date.  

Assumption  Value  Basis  

Customer 
relationships ð 
ARR base  

SEK 
10.2M  

Contracted and quasi -contracted recurring revenue following the WhiteRed SW2 
and Webland acquisitions; management estimate  

Build Nordics AI 

Partnerships ð  

SEK 

5.3M  

Key considerations: Co -selling, lower margins, early stage, revenue sharing with 
partners, high growth in demand for agentic and sovereign AI, higher discount 
rate due to early -stage risk.  5-year projections  

AiQu ð 
attributed 
revenue  

-  Revenue attributable to AiQu deployment has been taken at face value as 
recognised in the balance sheet; therefore, no further allocation has been made.  

NVIDIA 
certification ð 
royalty rate  

SEK 
11.7M  

Revenue attributable to the NVIDIA certification and licence, AI hardware and 
infrastructure. Demand is also supported by Build Nordicôs AI partnerships. 

Tax rate 
(Sweden, 
blended)  

22.0%  Swedish statutory corporation tax rate of 20.6%, blended with other items to 
approximately 22%  

IFRS 16 

Assumptions  

ð The IFRS 16 adjustments are based on the office lease agreements of Aixia Group 
AB, WhiteRed SW2 AB and Webland AB. For the purposes of the pro forma financial 
information, lease payments have been assumed to remain unchanged over the 
remaining lease terms  and are payable quarterly in advance on 1 January, 1 April, 
1 July and 1 October. Lease liabilities have been measured using WPTGôs estimated 
incremental borrowing rate of 10% per annum. Right -of -use assets have been 

recognised at the amount of the corres ponding lease liabilities on initial recognition 
and depreciated on a straight - line basis over the remaining lease terms. These 
assumptions have been applied solely for the preparation of the illustrative pro forma 
financial information and may differ from  the accounting applied following 
completion of the acquisition.  

Merger gains and costs  

WPTG expects the merger with Aixia to generate synergies in the following areas:  

-  cross -selling of WPTGôs services to Aixiaôs customers and vice versa; 

-  operational efficiencies through the coordination of delivery organisations;  

-  integration of Aixiaôs AI computing capacity and cloud solutions into WPTGôs service 
platform.  

No material integration costs are anticipated in connection with the merger. WPTG expects a 

potential cost saving of approximately SEK 2 million, primarily attributable to the avoidance of future 
listing costs for Aixia on the Spotlight Stock Market follow ing the intended delisting. The synergy 
benefits arising from the merger are, by their nature, difficult to quantify precisely at this stage. 
However, WPTG considers that the synergies could be significant, depending on the extent and pace 
of the combined groupôs expansion and the degree to which offshoring activities are pursued. 

Risk factors  

Aixia shareholders who accept the Offer and receive consideration shares in WPTG should take into 
account the following risk factors relating to the new group:  

-  Integration risks: the risk that expected synergies will not be realised or that 
integration costs will exceed expected levels.  
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-  Market valuation risks: the market value of the consideration shares may fluctuate 

and the final value of the consideration may differ from the indicative offer price.  

-  Dilution: existing shareholders in WPTG and those receiving consideration shares 
may be affected by further share issues.  

Shareholding structure following completion of the Offer  

Upon full acceptance of the Offer (all shares in Aixia being tendered), WPTGôs shareholding structure 
following completion of the Offer is expected to be as follows:  

Class of shares  Number of shares  Proportion  

A shares  24,889  0.06%  

B shares (existing)  31,127,720  78.74%  

Class B shares (consideration 
shares)  

8,400,080  21.24%  

Total  39,552,689  100%  

 

The dilution for existing shareholders in WPTG amounts to approximately 21.2 per cent of the share 
capital.  

Major shareholders in WPTG following completion of the Offer (assuming full acceptance)  

Shareholder  Number of 
shares 
(Series B)  

Share of 
capital (%)  

Proportion of 
votes (%)  

Webbleton Holdings Ltd  6,809,489  17.22%  17.12%  

Bendflow Pty Ltd  6,809,489  17.22%  17.12%  

Christian Gustavsson ¹  2,287,428  5.78%  5.75%  

NanoCap Group ²  1,555,419  3.93%  3.91%  

Avanza Pension ²  1,258,893  3.18%  3.16%  

Fortuner SA Pty Ltd  1,239,720  3.13%  3.12%  

Chettan Ottam ²  1,194,259  3.02%  2.00%  

Leif Nord ¹  1,066,000  2.69%  2.68%  

Yellowstone  1,071,262  2.71%  2.69%  

Ibrahim Srour  977,739  2.47%  2.46%  

Sellers of Spotr Group  970,011  2.45%  2.44%  

Osama Elsayed  966,639  2.44%  2.43%  

Mattias Bergkvist ¹  681,397  1.72%  1.71%  

Morgan Fjellberg ¹  671,580  1.70%  1.69%  

Chomp Holding AB  610,783  1.54%  1.54%  

Others  11, 357 ,692  28.72 %  28. 55 %  

TOTAL  39,552,689  100%  100  

 
¹ The holding consists of consideration shares received through the Offer.  

² The holding comprises both existing shares in WPTG and consideration shares received through 
the Offer.  
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Note: The total number of shares includes 24,889 Class A shares (not shown in the table above) + 
39,527,800 Class B shares = 39,552,689 shares in total. Class A shares carry 10 votes per share. 
Total number of votes: 39,776,690.  The percentages of capital are calculated based on a total of 

39,552,689 shares. The percentages of votes are calculated based on a total of 39,776,690 votes 
(24,889 × 10 + 39,527,800 × 1).  
 

Source: WPTG, adjusted on a pro forma basis for consideration shares upon full acceptance of the 
Offer.  

6. Brief description of the Target Company  

Summary of Aixiaôs financial information 

The consolidated financial information regarding Aixia set out below has been taken from the Target 

Companyôs audited annual reports for the financial years 2025, 2024 and 2023, as well as from the 

unaudited interim report for the first quarter of 2026.  

The audited annual reports for the financial years 2025, 2024 and 2023, together with the 
accompanying audit reports, which have been incorporated into the offer document by reference, 

are available on Aixiaôs website, www.aixia.se . The financial statement for the period from 1 January 
2026 to 31 March 2026, which is reproduced in full on pages  26ï46, has neither been reviewed nor 
audited by the Target Companyôs auditor. 

Consolidated income statement, Aixia Group AB  

All amounts are in TSEK unless otherwise stated     

    

  2025  2024  2023  

Operating revenue, etc.     

Net turnover  222,483  360,588  107,809  

Capitalised work for own account  1,376  2,477  3,558  

Other operating income  1,004  4,757  3,492  

Total operating income  224,863  367,822  114,859  

    

Operating expenses     

Trading goods and purchased services  -154,261  -287,154  -64,667  

Other external expenses  -19,027  -14,825  -12,977  

Staff costs  -43,663  -40,850  -35,299  

Depreciation, amortisation and impairment losses  -7,461  -5,597  -4,982  

Other operating expenses  -2,663  -1,002  -  981  

Total operating expenses  - 227,075  - 349,428  - 118,906  

    

Operating profit  - 2,212  18,394  - 4,047  

    

Net financial income     

Other interest income and similar profit items  1,221   267   13  

Interest expenses and similar profit and loss items  -3,141  -  780  -  652  

Total financial items  - 1,920  -  513  -  639  

    

Profit after financial items  - 4,132  17,881  - 4,686  

    

Profit before tax  - 4,132  17,881  - 4,686  

Tax on profit for the year   629  -3,743   785  

Profit for the year  - 3,503  14,138  - 3,901  

http://www.aixia.se/


Tender Offer Document ï WPTGôs offer to the shareholders of Aixia 

24  

    

Attributable to:     

Shareholders of the parent company  -3,503  14,138  -3,901  

Non -controlling interests  -  -  -  
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Consolidated balance sheet, Aixia Group AB  

All amounts in TSEK unless otherwise stated     

    

  
31 December 

2025  
31 December 

2024  
31 December 

2023  

ASSETS     

    
Fixed assets     
Intangible fixed assets     
  Goodwill  13,832  -  -  

  Capitalised expenditure on development work  10,851  10,772  9,703  

  Brands, platform and website   483  -  -  

Total intangible fixed assets  25,166  10,772  9,703  

    
Tangible fixed assets     
  Machinery and other technical equipment   204   282   170  

  Furniture, tools and fittings  20,310  19,721  15,526  

Total tangible fixed assets  20,514  20,003  15,696  

    
Financial fixed assets     
  Deferred tax asset  -  -   785  

Total financial fixed assets  -  -   785  

    
Total fixed assets  45,680  30,775  26,184  

    
Current assets     
Stock, etc.     
  Finished goods and goods for resale   235   95   18  

  Advances to suppliers  -   34  -  

Total stock   235   129   18  

    
Current receivables     
  Trade receivables  32,350  19,824  20,277  

  Current tax receivables   366  -  1,107  

  Other receivables   195   59   9 

  Prepaid expenses and deferred income  7,129  4,560  2,807  

Total current receivables  40,040  24,443  24,200  

    
Cash and bank balances  13,327  20,301  1,276  

    
Total current assets  53,602  44,873  25,494  

    
TOTAL ASSETS  99,282  75,648  51,678  

    

    
EQUITY AND LIABILITIES     

    
Equity     
  Share capital   788   788   788  

  Other contributed capital  5,628  5,460  5,460  

  Other equity, including profit for the year  13,765  18,684  4,546  
Equity attributable to shareholders of the 
parent company  20,181  24,932  10,794  

  Non -controlling interests  -  -  -  

Total equity  20,181  24,932  10,794  
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Provisions     
  Deferred tax liability  -  129   704  -  

    
Long - term liabilities     
  Liabilities to credit institutions  17,291  14,663  11,224  

Total non - current liabilities  17,291  14,663  11,224  

    
Current liabilities     
  Liabilities to credit institutions  5,317  4,799  3,600  

  Overdraft facility  -  -  3,465  

  Advances from customers   451   135   65  

  Trade payables  20,727  17,339  14,652  

  Current tax liabilities   993  1,946  -  

  Other liabilities  18,026  2,950  3,678  

  Accrued expenses and deferred income  16,425  8,180  4,200  

Total current liabilities  61,939  35,349  29,660  

    
TOTAL EQUITY AND LIABILITIES  99,282  75,648  51,678  
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Consolidated cash flow statement, Aixia Group AB  

All amounts in TSEK unless otherwise stated     

    

  2025  2024  2023  

Operating activities     

Profit after financial items  -4,132  17,881  
-

4,686  

Adjustments for items not included in cash flow  7,461  5,533  4,207  

Interest received     13  

Interest paid    -  652  

Income tax paid  -1,522   794  -  514  

Cash flow from operating activities before changes in working capital  1,807  24,208  -  993  

    

Changes in working capital     

Change in inventories  -  44  -  111   93  

Change in trade receivables  -9,154  -1,463  1,466  

Change in trade payables  9,331  6,186  
-

1,899  

Cash flow from operating activities  1,940  28,820  
-

1,333  

    

Investing activities     

Acquisitions of subsidiaries/group companies  -4,104  -  -  13  

Acquisition of intangible fixed assets  -1,376  -2,477  
-

3,751  

Disposal of intangible fixed assets  -  -   491  

Acquisition of tangible fixed assets  -  170  -  199  -  309  

Sale of tangible fixed assets  -  -  43  -  

Cash flow from investing activities  - 5,650  - 2,719  
-

3,582  

    

Financing activities     

Loans raised  3,055  -  3,465  

Repayment of debt  -4,743  -7,076  

-

4,342  

Dividends paid  -1,576  -  -  

Cash flow from financing activities  - 3,264  - 7,076  -  877  

    

Cash flow for the year  - 6,974  19,025  
-

5,792  

    

Cash and cash equivalents at the start of the year  20,301  1,276  7,068  

Cash and cash equivalents at the end of the year  13,327  20,301  1,276  
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Key figures and multi - year overview, Aixia Group AB  

All amounts in TSEK unless otherwise stated     

    

  2025  2024  2023  

Net turnover (TSEK)  222,483  360,588  107,809  

Operating profit (TSEK)  -2,212  18,394  -4,047  

Profit after financial items (TSEK)  -4,132  17,881  -4,686  

Profit for the year (TSEK)  -3,503  14,138  -3,901  

    

Total assets (TSEK)  99,282  75,648  51,678  

Equity (TSEK)  20,181  24,932  10,794  

    

Equity ratio (%)  20.3%  33.0%  20.9%  

Operating margin (%)  -1.0%  5.1%  -3.8%  

    

Average number of employees   62   42   41  

Number of shares in issue  1,576,000  1,576,000  1,576,000  

Earnings per share (SEK)  -2.22  8.97  -2.48  
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Aixiaôs interim report for the first quarter of 2026 
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