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Storytel aspires to be a global market leader in storytell-
ing. By leveraging technology, Storytel democratizes sto-
ries through a platform for content creators and users. 
Today, Storytel is both a print publishing group and a dig-
ital platform provider of stories, allowing the company to 
bring together the best of publishing and technology. By 
accessing stories via a digital platform, Storytel’s subscrib-
HUV�FDQ�UHDS�WKH�EHQHȅ�WV�RI�UHDGLQJ�LQ�D�ZD\�WKDW�ȅ�WV�WKH�
modern lifestyle. The Storytel Group consists of two main 
divisions, Streaming and Print Publishing, which operate 
within the media & entertainment and print publishing in-
dustries, respectively. These divisions are synergetic and 
help Storytel deliver both premium content and a premium 
distribution platform. The Group has grown both organi-
cally and through a focused M&A strategy. Storytel's jour-
ney as a public company began in June 2015 on Spotlight 
with a market capitalization of MSEK 600. In December 
2018, Storytel moved its listing to Nasdaq First North and 
by the end of 2019 it had a market capitalization of approx-
imately BSEK 8.

Streaming

Storytel is Northern Europe’s leading audiobook and e-book 
VWUHDPLQJ�VHUYLFH��,W�Rȃ�HUV�XQOLPLWHG�OLVWHQLQJ�DQG�UHDGLQJ�
of more than 400,000 titles in 27 languages on a global 
scale. Our vision is to make the world a more empathetic 

place with great stories to be shared and enjoyed by any-
one, anywhere and anytime. The streaming business area 
Rȃ�HUV�VXEVFULSWLRQV�IRU�DXGLRERRNV�DQG�H�ERRNV�XQGHU�WKH�
6WRU\WHO�DQG�0Rȅ�ER�EUDQGV��6WRU\WHO�RSHUDWHV�LQ����PDU�
kets around the globe: Sweden, Norway, Denmark, Finland, 
the Netherlands, Poland, Russia, India, South Korea, 
Germany, Spain, Iceland, UAE, Italy, Turkey, Brazil, Mexico, 
Colombia, Bulgaria and Singapore. Ztory—a subscrip-
tion-based digital all-you-can-read streaming service for 
newspapers and magazines—has been a part of Storytel 
since January 2019. Storytel is headquartered in Stockholm, 
Sweden.

Print Publishing

The Print Publishing division comprises book imprints such 
as Norstedts, Massolit, Printz Publishing, the Danish pub-
lisher People’s Press, Rabén & Sjögren and B. Wahlströms, 
as well as Norstedts Kartor and book clubs. In September 
2019, Storytel acquired Gummerus Kustannus, one of the 
oldest and most respected publishing houses in Finland. 
Founded in 1872, the family-owned business has grown into 
Finland’s third-largest book publisher and a dynamic force 
on the Finnish market. Through its publishing imprints, the 
Storytel Group is a well-known publisher and literary agency 
in Europe, especially in the Nordic countries.

About
Storytel

2005
Jonas Tellander and Jon Hauksson 

founded the Bokilur audiobook service, 
which subsequently becomes Storytel.

7KH�JOREDO�ȅ�QDQFLDO�FULVLV�VKDNHV�WKH�
world. Storytel’s CEO Jonas Tellander takes 

part in Swedish TV program Draknästet 
DQG�VHFXUHV�ȅ�QDQFLQJ�IRU�WKH�FRPSDQ\ǫV�

FRQWLQXHG�Rȃ� HQVLYH�YHQWXUH�

7KH�ȅ� UVW�6WRU\WHO�SURGXFHG�DXGLRERRN�
is launched on the market.

6WRU\WHO�DFTXLUHV�1RUVWHGWV��WKH�VHF�
RQG�ODUJHVW�SXEOLVKLQJ�JURXS�LQ�6ZHGHQ��

Storytel acquires Danish audiobook 
FRPSHWLWRU�0Rȅ�ER��

Storytel acquires People’s Press, 
WKH�IRXUWK�ODUJHVW�SXEOLVKHU�

in Denmark.

Storytel launches the Storytel Reader tablet. 
High focus on international expansion 

with launches on six new markets. 
Storytel is listed on Nasdaq First North. 
The Family subscription is introduced.

6WRU\WHO�DFTXLUHV�WKH�DSS�EDVHG�QHZVSDSHU�DQG�
magazine subscription service Ztory in January. In 
6HSWHPEHU��6WRU\WHO�DFTXLUHV�)LQODQGǫV�WKLUG�ODUJHVW�
publishing house Gummerus Kustannus. At the end 

of 2019, Storytel’s expansion comprises 20 countries 
with a total of over 1,100,000 paying subscribers.

2009

2011

2016

2017

2018

2019

Storytel is listed on the Spotlight 
stock market through the acquisition 

of Massolit Media AB.

2015
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Vision 

Storytel's ambition has always been much bigger 
than a market opportunity or a technological pos-
sibility. We are a brand that aims to be a global 
leader—we want to provide an inherent good and 
JLYH�EDFN�HYHU\�GD\��:H�ZDQW�WR�PDNH�D�GLȃ�HUHQFH�
in people's everyday lives through our commitment 
to provide them access to the best stories.

Mission

&
Vision

Make the world a more empathetic and creative place with 
great stories to be shared and enjoyed anywhere, anytime, 

and by anyone.

Mission 
Inspire people of all ages to discover the world of stories by 

building an accessible and personalized storytelling experience 
using technology, insights and data. 

Empower people to unlock their creativity and share stories by 
connecting storytellers with a global audience. 

Provide meaningful and inspiring context to people’s lives 
by establishing Storytel as a sustainable brand 

synonymous with storytelling. 

$ȍ� UDFW�DQG�GHYHORS�H[FHSWLRQDO�SHRSOH�E\�QRXULVKLQJ�D�GLYHUVH�
workplace built on trust, innovation and collaboration.
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Message from the CEO
Highlights from 2019
Spurred by the success in 2018, we set our ! nancial goals high when going into 2019. Our aim was to grow the subscriber base by 
40% and reach 1,100,000 subscribers before the end of the year, while increasing our streaming revenues to MSEK 1,400-1,450 
(36-41% growth). We were also aiming to launch our service in at least three new markets; we ended up launching ! ve. During an 
astounding 2019, Storytel launched in Singapore, Germany, Colombia, Brazil and South Korea. When we passed the communicated 
target of 1,100,000 paying customers on Christmas Day, Storytel could sum up the year with a global streaming revenue increase of 
39,5%, which corresponds to revenues equal to MSEK 1,437, and an expansion stretching over three continents and 20 countries. By 
year-end of 2019, Storytel had eight markets with more than 50,000 paying subscribers, up from four markets in 2018, and was prof-
itable on a local level on ! ve markets: Sweden, Norway, Denmark, Iceland and, since early January 2020, also in the Netherlands. 
The signi! cant lowering of the digital VAT on many European markets contributed to this development. The positive cash " ows from 
our pro! table markets helped to create new value, both to our business and to ! nance new markets. So did our new loan agreement 
with Swedbank in the autumn of 2019. The re! nancing meant that Storytel extended its existing long-term loans to a total of SEK 
500 million and removed the annual repayment of approximately SEK 30 million. The re! nancing strengthens Storytel's ! nancial 
position and creates a robust base for continued aggressive investments in content production, sales, marketing and the digita-
lization of the book market, in accordance with our expansion strategy. Our recent and very successful directed issue of 5,963,152 
shares corresponding to approximately MSEK 948 in the beginning of 2020, further fuels and underlines our strong commitment to 
growth for the upcoming years.

Growth and market development
Storytel is growing in every dimension. Today - and on a daily basis - we handle more than 1.1 million customers, roughly 1 million 
streamed hours, a leading content o# ering of over 400,000 titles/books, around 1.3 million app openings and more than 27 lan-
guages. Storytel has also proven that its business model is pro! table and scalable. Already back in 2010, and up through 2016, 
Storytel was making pro! ts on a company level, thereby proving that our business model was sustainable before starting to invest 
heavily in our international expansion. From a global perspective, the Swedish audiobook market is the most developed in our indus-
try’s ongoing and accelerating digital transformation. During 2019, audiobook revenues in Sweden corresponded to almost 50% of 
the total revenue on the Swedish market for adult ! ction literature. We are undoubtedly still at the beginning of the digital audio-
book revolution where Storytel is leading the way. Based on Deloi$ e’s estimate for global book market revenue, the global ! ction 
book market alone is as large as the accumulated revenues of radio, podcast and recorded music – and the total global book mar-
ket is twice as big. This clearly underlines the market potential in Storytel’s non-Nordic segment, which grew triple-digit in 2019.

In the coming decade, we expect the global audiobook market to grow 15% annually from 40 BSEK to 200 BSEK with Storytel cap-
turing a double-digit market share globally. 

In the Nordics today, the strong increase in sales of the digital formats continues to drive growth for the book market as a whole, 
with Storytel as the outstanding market leader for audiobooks and e-books. In Sweden, Storytel and Bonnierförlagen signed a new 
agreement in August 2019, granting Storytel access to Bonnierförlagen’s full catalogue of audiobooks and e-books starting on 1 
September 2019 and ending earliest 31 December 2022. I am con! dent that this deal will contribute to positive conditions for the 
development of the local book business, both for authors and for the continuous digital evolution that is constantly optimizing the 
consumer’s accessibility to great stories that can be shared and enjoyed by anyone, anywhere and anytime.
The " exibility that the smartphone creates, has rede! ned the concept of ownership and is changing consumer behavior. To a large 
and rapidly growing number of people, access has become the new ownership. The booming audiobook market and Storytel’s of-
fering of unlimited access to a catalogue with over 400,000 titles and 27 languages globally are certainly indications that this is the 
case. 95% of the global population live outside the USA; most of these consumers do not have English as their ! rst language. These 
populations are growing faster, becoming wealthier and more curious about the world, and the smartphone and constant access is 
becoming part of their everyday lives. The world is indeed becoming both unlimited and glocal.

Print publishing
The book market is undergoing a transformation, and I am pleased to see that Norstedts Förlagsgrupp (NFG) is not only spear-
heading this shi% , but doing so with retained pro! tability and robust stability. I am also happy to note the well-earned respect and 
admiration that NFG, as a prominent and in" uential publisher, enjoys in the marketplace. In October, the Swedish Government 
awarded Norstedts Agency with the prestigious Export Prize for the astounding success of the Millennium novels. In its motivation 
the Government stated: “Behind the Millennium phenomena stands Norstedts Agency, which has enabled the biggest literary 
export success of all times in Scandinavia”. This naturally a$ racts exciting new authors to join the amazing NFG line-up, with suc-
cessful names such as David Lagercrantz, Elena Ferrante, Emelie Schepp, Anna Jansson, and with kids brands like “Handbok för 
Superhjältar” and “Musse & Helium”. Almost half (48%) of NFG’s current ! ction revenues are digital, and 76% of total revenues from 
titles older than one year, emphasizing the combined bene! ts of digital and print today and the increasing value of backlist titles. 
This makes the business less dependent on new releases and secures long-term revenue streams for publishers and authors. During 
the autumn of 2019, Storytel acquired Finland’s third-largest publishing house – the renowned and respected publisher Gummerus. 

Its publishing operations today represent a total yearly production of approximately 200 domestic and translated titles, mainly 
! ction and non-! ction, and a slew of success stories such as Minna Rytisalo, Selja Ahava, Ma$ i Rönkä, Camilla Grebe, Jojo 
Moyes, Clare Mackintosh and Jussi Adler-Olsen.

Outlook on 2020
In 2020, our target is to reach 1,500,000 paying subscribers, corresponding to a subscriber base growth rate of 36%, and to 
increase streaming revenues by 32–35% to BSEK 1.9 – 2.0. We are also aiming to launch the Storytel service in 1-3 markets, while 
focusing on making 2-4 more markets pro! table. With 2020 kicking o#  with the Netherlands turning pro! table in January, 
and with Finland, Poland and Russia on a trajectory to turning pro! table, I feel con! dent that we can meet these high expec-
tations. In 2019, the VAT for digital books was reduced in a number of Storytel markets, including Sweden where the rate went 
down from 25% to 6%. This improves pro! tability,  and enables us to further improve our customer o# ering and make higher 
payments to publishers and authors. In 2020, Storytel will celebrate its 15th birthday at the Gothenburg Book Fair in September. 
As founder and CEO, running Storytel since the start, I am profoundly happy to note that the audiobook engagement from cus-
tomers and the public is at an all time high. Since Storytel relaunched the review feature for our users three months ago, over 
100 000 reviews have been created by our users. During the year we will continue to launch features and functionality that will 
personalize both the user experience and the social value of reading, listening and sharing stories. The dynamic, knowledge-
able and passionate organisation that we have built makes us well-equipped to take our expansion to the next level with the 
objective to be present on 40+ markets by 2023. Looking at our long-term targets, presented at our Capital Markets Day on the 
14th of January 2020, we aim to keep a CAGR of 40% on subscriber base growth and 35% CAGR in revenue growth, implying 
that we will reach more than 4 million subscribers and almost BSEK 5 in streaming revenues in 2023.
In the beginning of 2020, the Corona infection has created feelings of uncertainty and fear in many people. At such a time, we 
are humble, but also proud, to see that audiobook streaming and stories are something people actively seek out for distraction, 
entertainment, comfort and knowledge. 
A% er all, it is with empathy and awareness that the world rises from crises.
I look forward to another eventful, innovative and interesting year.
Thank you for following us on this journey, as customers and/or shareholders.

Stockholm 1 April 2020 
Jonas Tellander, CEO and founder
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Global
presencepresence

Iceland

Spain,
Italy

Brazil, 
Mexico, 
Colombia

Sweden, 
Norway, 
Denmark, 
Germany, 
Finland, 
the Netherlands,
Poland, 

Russia

India
Singapore

South Korea

Turkey, 
Bulgaria

 UAE
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2018

2019

Revenue split between 
1RUGLF�DQG�1RQ�1RUGLF�����

Revenue split between 
Streaming and Print (Norway split 50%) 2019

Revenue split between 
Streaming and Print (Norway split 50%) 2018

Revenue split between 
1RUGLF�DQG�1RQ�1RUGLF�����

Nordic Non-Nordic 

Nordic Non-Nordic 

StreamingPrint Publishing

StreamingPrint Publishing
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14.6%

85.4%

28.1%

71.9%

9.3%

90.7%

33.8%

66.2%
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Ownership 
structure

Shareholder Number of A shares Number of B shares % of share capital

5R[Hȍ� H�3KRWR�19� 9.375.316 16,71

Handelsbanken Fonder 5.441.032 9,70

Jonas Tellander 5.000.000 8,91

Swedbank Robur Fonder 4.384.992 7,82

Annamaria Tellander 3.192.264 5,69

Swedbank Försäkring 2.306.933 4,11

Rustan Panday 2.227.908 3,97

Paul Sverdrup 1.807.782 3,22

C WorldWide Asset Management 1.742.721 3,11

Vitruvian Partners 1.650.000 2,94

Total largest shareholders 37.128.948 66,17

Other shareholders 635 18.979.827 33,83

Total  635 56.108.775 100,00

Largest shareholders as of 31 December 2019
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Governance 
Structure
Storytel AB (publ) is a public limited liability Swedish com-
pany with CIN 556575-2960 whose Class B shares are listed 
on Nasdaq First North Growth Market. The company has its 
UHJLVWHUHG�Rȇ��FH�DQG�KHDG�Rȇ��FH�LQ�6WRFNKROP�

The company’s corporate governance is based on external 
governance instruments, such as the Swedish Companies 
Act, the Swedish Annual Accounts Act, and Nasdaq 
Stockholm’s rules for issuers, and internal governance in-
struments, such as the Articles of Association, instructions, 
policies and guidelines. During the year, Storytel has ap-
plied Nasdaq Stockholm’s rules for issuers and generally ac-
cepted practices on the stock market.

Share and shareholdersɩ

7KH�&ODVV� %� VKDUHV� RI� 6WRU\WHO�$%� �SXEO��ZHUH� DGPLȍ� HG�
on 25 August 2015 to trading on Spotlight Stock Market 
via a reverse acquisition of Massolit Media AB and have 
been traded since 5 December 2018 on Nasdaq First North 
Growth Market. On 31 December 2019, there were 56,109,410 
shares, of which 56,108,775 Class B shares and 635 Class A 
shares. Each Class B share corresponds to one vote, while 
each Class A share corresponds to ten votes, but all shares 
FDUU\�DQ�HTXDO�ULJKW�WR�WKH�FRPSDQ\ǫV�DVVHWV�DQG�SURȅ�WV��
5R[Hȍ� H�3KRWR�19�ZDV�6WRU\WHO
V�ODUJHVW�VKDUHKROGHU�RQ����
December 2019, holding 16.7 per cent of the votes and share 
capital in the company. The company’s ten largest share-
holders are shown in the Owner Structure table on page 16.

General Meeting of Shareholders
The general meeting of shareholders is Storytel’s high-
est decision-making body. All shareholders have the op-
SRUWXQLW\�WR�Dȍ� HQG�WKH�JHQHUDO�PHHWLQJ�DQG�WR�LQȉ�XHQFH�
the company by exercising their voting rights relative to 
their shareholdings. The Swedish Companies Act and the 
Articles of Association include the rules that govern the 
$QQXDO�*HQHUDO�0HHWLQJ� �$*0���6WRU\WHOǫV�ȅ�QDQFLDO�\HDU�
runs from 1 January to 31 December. The AGM must be held 
ZLWKLQ�VL[�PRQWKV�RI�WKH�HQG�RI�WKH�ȅ�QDQFLDO�\HDU��7KH�GDWH�
and location of the AGM is communicated no later than 
in conjunction with the Q3 interim report on the compa-
ny’s website. Notice of the AGM must be given no more 
than six weeks and no fewer than four weeks prior to the 
meeting through an announcement in Post- och Inrikes 
7LGQLQJDU� �6ZHGLVK�2ȇ��FLDO�*D]Hȍ� H��DQG�RQ�WKH�FRPSD�
ny’s website. Issuance of the notice shall be announced in 
Dagens Nyheter. Shareholders have to right to request that 
D�PDȍ� HU�EH�DGGUHVVHG�E\�WKH�$*0��VXFK�UHTXHVWV�PXVW�EH�
VXEPLȍ� HG�LQ�ZULWLQJ�WR�WKH�%RDUG�RI�'LUHFWRUV��7KH�PDȍ� HU�
will be addressed by the AGM if it has been received by the 
Board no later than seven weeks prior to the AGM. Pursuant 
to Chapter 7, section 32 of the Swedish Companies Act, all 
shareholders are entitled to ask the company about mat-
WHUV�DGGUHVVHG�GXULQJ�WKH�$*0�DQG�DERXW�WKH�ȅ�QDQFLDO�VLW�
uation of the company and the Group.

1

2

4

7

5

8

6

6

3

Shareholders

General meeting
of shareholders

Nomination 
FRPPLWWHHɪ

$XGLWRUɭ

%RDUG�RI�'LUHFWRUVɫ

$XGLW�FRPPLȍ� HH

Reports, 
internal control 

CEO

The Group
Management Teamɬ

External steering instruments
Important external steering instruments that 
provide the framework for corporate gover-
nance are

• The Swedish Companies Act

• The Swedish Annual Accounts Act

• Nasdaq Stockholm’s Rules for Issuers

Goals, strategies, policies,
steering instruments, core values, 
remunerationstructure

The members of the Board are appointed
by the AGM. The members of the audit com-
PLȍ� HHV�DUH�DSSRLQWHG�E\�WKH�%RDUG�

Information

Information

Elects the Board of Directors

Appoints the nomination 
FRPPLȍ� HH Proposes the Board, auditor and nomination 

FRPPLȍ� HH�DKHDG�RI�QH[W�$*0

Vote at the general meeting

7KH�QRPLQDWLRQ�FRPPLȍ� HH�SUHSDUHV�SUR�
posalsfor decision that are presented to 
the AGM. The AGM decides on principles 
for appointment of the nomination com-
PLȍ� HH�

7KH�%RDUG�HVWDEOLVKHV�WKH�FRPPLȍ� HHV�DQG
appoints their members.

The auditor is responsible, on behalf of the
shareholders, for auditing Storytel annual 
report, accounts and the administration of 
the Board of Directors and the CEO. 
Reports to the Board of Directors and the 
shareholders.

Internal steering instruments
Important binding internal control documents
include:

• The Articles of Association

• The Board’s work plan

• Instructions for the CEO, the audit 

� FRPPLȍ� HH��DQG�ȅ�QDQFLDO�UHSRUWLQJ

• Policies

1

2

3

Elects the auditor
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Annual General Meeting 2019
The most recent AGM was held on 15 May 2019 in Stockholm. 
Owners corresponding to 41.5 per cent of the shares and 
votes in the company were present at the Meeting. The 
CEO, the majority of the Board members, the company’s 
DXGLWRU��WKH�&KDLU�RI�WKH�1RPLQDWLRQ�&RPPLȍ� HH�DQG�WKH�
company’s CFO were also present at the meeting. The AGM 
resolved in accordance with each of the Board’s propos-
als regarding

• Adoption of the balance sheet and income 
 statement.

• No dividend to shareholders.

• Release from liability for the Board members 
 and the CEO.

• That the Board of Directors shall consist of seven   
 members without deputies. The AGM also resolved   
 that the company shall have a registered public ac  
� FRXQWLQJ�ȅ�UP�DV�LWV�DXGLWRU�

• ,Q�DFFRUGDQFH�ZLWK�WKH�1RPLQDWLRQ�&RPPLȍ� HHǫV�
proposal, to re-elect Rustan Panday, Jonas Tellander, 
Jonas Sjögren, Eva Swartz Grimaldi, Morten Strunge 
and Nils Janse to the Board of Directors. To newly elect 
Helen Fasth Gillstedt to the Board of Directors. To re-
elect Rustan Panday as the Chair of the Board. 
Karin Alexandersson will continue to represent the 
employees on the Board.

• To re-elect Ernst & Young Aktiebolag as the compa-
ny’s auditor. Ernst & Young Aktiebolag has announced 
that authorised public accountant Alexander Hagberg 
will continue to be the auditor-in-charge.

• In accordance with the proposal of the Nomination 
&RPPLȍ� HH��WKDW�WKH�IHHV�WR�WKH�%RDUG�PHPEHUV�VKDOO�
amount to SEK 1,860,000, including fees for work on 
FRPPLȍ� HHV��6(.�����������WKH�SUHYLRXV�\HDU���DQG�WKH�
following amounts shall be paid to the members of the 
%RDUG�DQG�HVWDEOLVKHG�FRPPLȍ� HHV�

• SEK 200,000 (SEK 175,000) to each Board member not 
employed by the company (Jonas Sjögren, Nils Janse, 
Morten Strunge, Eva Swartz Grimaldi and Helen Fasth 
Gillstedt) and SEK 600,000 (SEK 300,000) to the Chair of 
the Board, and

• SEK 30,000 (SEK 0) to each of the members of the 
$XGLW�&RPPLȍ� HH�QRW�HPSOR\HG�E\�WKH�FRPSDQ\�DQG�
6(.����������6(.����WR�WKH�&KDLU�RI�WKH�FRPPLȍ� HH�ZKR�
is not employed by the company.

• To adopt principles for the composition of the 
1RPLQDWLRQ�&RPPLȍ� HH�LQ�DFFRUGDQFH�ZLWK�WKH�SUR�
SRVDO�RI�WKH�1RPLQDWLRQ�&RPPLȍ� HH��XQFKDQJHG�IURP�
last year)

• To authorise the Board of Directors, up through the 
next Annual General Meeting, with or without deviation 
from shareholders’ preferential rights, on one or several 
occasions, to decide on a new issue of shares or issue of 
warrants and/or convertibles of a maximum of ten per 
cent of the Company’s share capital.

• To establish an employee stock option programme 
and a targeted issue of warrants, and approval of the 
transfer of warrants

Annual General Meeting 2020
The Annual General Meeting will be held on Wednesday, 
6 May 2020, in the company’s premises at Tryckerigatan 
4 in Stockholm, Sweden. The date of the Annual General 
Meeting was made available in conjunction with the pre-
sentation of the Q3 interim report. The notice is planned to 
be sent on 1 April. For more information, please visit www.in-
vestors.storytel.com

NOMINATION COMMITTEEɪ

:RUN�RI�WKH�1RPLQDWLRQ�&RPPLȍ� HH
$KHDG�RI�WKH�$*0��WKH�1RPLQDWLRQ�&RPPLȍ� HH�LV�WDVNHG�
ZLWK�SXȍ� LQJ�IRUWK�SURSRVDOV�IRU�WKH�HOHFWLRQ�RI�%RDUG�PHP�
bers and the Chair of the Board, fees to the Board, any re-
PXQHUDWLRQ�IRU�FRPPLȍ� HH�ZRUN��WKH�HOHFWLRQ�RI�WKH�&KDLU�RI�
the AGM and the auditor, auditor’s fees and the rules for the 
1RPLQDWLRQ�&RPPLȍ� HH��7KH�&KDLU�RI�WKH�%RDUG�RI�'LUHFWRUV�
SUHVHQWV�WR�WKH�1RPLQDWLRQ�&RPPLȍ� HH�DQ�DQQXDO�HYDOXD�
tion of the work of the Board during the year, and this evalu-
DWLRQ��WRJHWKHU�ZLWK�WKH�FRPSDQ\�VSHFLȅ�F�UHTXLUHPHQWV�DW�
6WRU\WHO��VHUYHV�DV�D�EDVLV�IRU�WKH�1RPLQDWLRQ�&RPPLȍ� HHǫV�
ZRUN��7KH�1RPLQDWLRQ�&RPPLȍ� HHǫV�SURSRVDOV� IRU�%RDUG�
members, fees to the Board and auditors are presented in 
WKH�QRWLFH�RI�PHHWLQJ�DQG�DW�Kȍ� SV���LQYHVWRUV�VWRU\WHO�FRP�

&RPSRVLWLRQ�RI�WKH�1RPLQDWLRQ�&RPPLȍ� HH
7KH�1RPLQDWLRQ�&RPPLȍ� HH� VKDOO� EH� FRPSRVHG� RI� IRXU�
members, of which three are appointed by the company’s 
three largest shareholders in terms of voting rights and the 
fourth is the Chair of the Board. Unless otherwise agreed 
between the members, the member that is appointed by 
the largest shareholder will be the Chair of the Nomination 
&RPPLȍ� HH��$�%RDUG�PHPEHU�VKDOO�QHYHU�EH�WKH�&KDLU�RI�WKH�
1RPLQDWLRQ�&RPPLȍ� HH�

Members Appointed by
Independence in 

relation to the compa-
ny´s largest owner

Number of votes 
31/12/2019

Lars Bergqvist, Chair Roxe$ e Photo NV No 16.7%

Oscar Karlsson Handelsbanken Fonder Yes 9.7%

Jonas Tellander Jonas Tellander Yes 8.9%

Rustan Panday Yes 4.0%

1RPLQDWLRQ�&RPPLȍ� HH�DKHDG�RI�$*0�����

0HHWLQJV�RI�WKH�1RPLQDWLRQ�&RPPLȍ� HH
7KH�1RPLQDWLRQ�&RPPLȍ� HH�KHOG�WKUHH�PLQXWHG�PHHWLQJV�
prior to AGM 2020, of which one was per capsulam. No fees 
ZHUH�SDLG�IRU�WKH�ZRUN�RI�WKH�1RPLQDWLRQ�&RPPLȍ� HH�

BOARD OF DIRECTORSɫ

Work of the Board
The Board’s primary assignment is to protect the interests 
of the company and the shareholders, appoint the CEO, 
set the direction and be responsible for ensuring that the 
company complies with applicable laws and its Articles of 
Association. The Board of Directors is also responsible for 
ensuring that the Group has an appropriate structure so 
the Board can optimally exercise its owner responsibility 
over the Group, including subsidiaries, and that the book-
NHHSLQJ��DGPLQLVWUDWLRQ��DQG�ȅ�QDQFLDO� FLUFXPVWDQFHV�RI�
the company can otherwise be controlled in a satisfac-
tory manner. The Board shall meet the company’s auditor 
at least once a year without the presence of company man-
agement and evaluate the work of the CEO on an ongoing 
basis and at least once a year.

Composition of the Board of Directors
Storytel’s Board, in accordance with the Articles of 
Association, shall be composed of at least three and no 
more than eight members elected by the AGM. The mem-
bers are elected annually at the AGM for the period ex-
tending up to the next AGM. The AGM held on 15 May 2019 
resolved that the Board shall consist of seven elected mem-
bers. Rustan Panday (Chair), Jonas Tellander, Helen Fasth 
Gillstedt, Jonas Sjögren, Nils Janse, Morten Qvist Strunge, 
and Eva Swartz Grimaldi were elected to the Board for the 
period from the AGM on 15 May 2019 until the end of the next 
AGM on 6 May 2020. In addition, Karin Alexandersson has 
acted as employee representative to the Board during 2019. 
The elected members’ average age at the end of the year 
was 50, and two of the seven are women. For information 
about the Board members’ assignments outside the Group 

and the holdings of shares in Storytel, see pages XX–ZZ and 
investors.storytel.com.

Diversity policy
6WRU\WHO�� WKURXJK� LWV� 1RPLQDWLRQ� &RPPLȍ� HH�� VWULYHV� WR�
achieve diversity through its proposals for the election of 
Board members. This rule entails that the composition of 
the Board must be appropriate given the company's busi-
ness, stage of development, and other circumstances and 
be characterized by diversity and breadth with regard to 
the elected members’ competence, experience and back-
ground.

The objective should be an even gender distribution. The 
objective of the diversity policy is to acknowledge the im-
SRUWDQFH�RI� VXȇ��FLHQW�GLYHUVLW\� LQ�WKH�%RDUG� LQ�WHUPV�RI�
gender, age, and nationality as well as experiences, pro-
fessional background and business areas.

Independence of the Board
Of the Board’s seven members, three are independent in re-
lation to the company and Executive Management and six 
are independent in relation to the company’s major share-
holders.

The Board’s procedures and policies
The Board reviews and adopts rules of procedure on an an-
nual basis for its own work and for the work of the Board’s 
$XGLW�&RPPLȍ� HH��7KH�%RDUG�DOVR�HVWDEOLVKHV�WKH�SURFH�
dures for the CEO. These procedures govern, for example, 
the distribution of work between the Board, Chair of the 
Board, CEO and auditor, the quorum, issues of bias, the work 
RI�WKH�FRPPLȍ� HH��LQWHUQDO�DQG�H[WHUQDO�UHSRUWLQJ��SURFH�
dures for the notice of meeting, meetings and the minutes. 
Furthermore, the Board has issued and adopted a Code of 
Conduct and policies for the work environment, sustain-
ability, information security, insider information, communi-
cation, and risk and compliance.
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Evaluation of the work of the Board
The work of the Board is evaluated on an annual basis with 
the aim of developing the Board’s working methods and ef-
ȅ�FLHQF\��7KH�&KDLU�RI�WKH�%RDUG�LV�UHVSRQVLEOH�IRU�WKH�HYDO�
uation as a whole and for presenting it to the Nomination 
&RPPLȍ� HH��7KH� LQWHQWLRQ�RI�WKH�HYDOXDWLRQ� LV�WR�JDWKHU�
feedback from Board members on how the work of the Board 
is performed and any measures that could be taken to im-
SURYH�WKH�Hȇ��FLHQF\�RI�WKH�%RDUGǫV�ZRUN�DQG�ZKHWKHU�WKH�
Board is well-balanced in terms of competence. This evalu-
DWLRQ�LV�DQ�LPSRUWDQW�EDVLV�IRU�WKH�1RPLQDWLRQ�&RPPLȍ� HH�
ahead of the AGM. In 2019, the Chair of the Board commis-
VLRQHG�WKH�FRPSDQ\
V�FHUWLȅ�HG�DGYLVRU��)1&$��WR�FRQGXFW�
a survey of all Board members, including employee repre-
sentatives. The results of the survey were reported to and 
GLVFXVVHG�E\�WKH�%RDUG�DQG�WKH�1RPLQDWLRQ�&RPPLȍ� HH�

Board meetings
In 2019, the Board held 23 meetings, of which one was stat-
utory. The CEO, the CFO and the Chief Legal Counsel, who 
LV�DOVR�WKH�VHFUHWDU\�RI�WKH�%RDUG��Dȍ� HQG�%RDUG�PHHWLQJV��
Other employees participate as needed to report on spe-
FLȅ�F�PDȍ� HUV�

BOARD COMMITTEES

$XGLW�&RPPLȍ� HH
7KH�PHPEHUV�RI�WKH�$XGLW�&RPPLȍ� HH�DUH�DSSRLQWHG�E\�
the Board, and these members then appoint the Chair. At 
least one of the members shall have auditing or account-
ing experience. The company’s CEO, CFO, other employees 
RU�DXGLWRU�PD\�EH�LQYLWHG�WR�SDUWLFLSDWH�LQ�WKH�&RPPLȍ� HHǫV�
PHHWLQJV��7KH�%RDUGǫV�$XGLW�&RPPLȍ� HH�LQ������ZDV�FRP�
posed of members Helen Fasth Gillstedt (Chair), Jonas 
6M´JUHQ��DQG�5XVWDQ�3DQGD\��7KH�$XGLW�&RPPLȍ� HH�LV�UH�
VSRQVLEOH�IRU�HQVXULQJ�WKH�TXDOLW\�RI�WKH�ȅ�QDQFLDO�UHSRUWLQJ�
DQG�WKH�Hȃ�HFWLYHQHVV�RI�WKH�LQWHUQDO�FRQWURO�DQG�ULVN�PDQ�
DJHPHQW�UHJDUGLQJ�ȅ�QDQFLDO�VWDWHPHQWV��,Q�EULHI��WKH�$XGLW�
&RPPLȍ� HH��ZLWKRXW�Dȃ�HFWLQJ�WKH�%RDUGǫV�UHVSRQVLELOLWLHV�
and tasks in general, shall meet regularly with the compa-
ny’s auditors to learn about the audit’s focus and scope. The 
$XGLW�&RPPLȍ� HH�VKDOO�FRQYHQH�DW�OHDVW�ȅ�YH�WLPHV�SHU�ȅ��
QDQFLDO�\HDU��7KH�$XGLW�&RPPLȍ� HHǫV�PHHWLQJV�VKDOO�EH�PLQ�
XWHG��7KH�$XGLW�&RPPLȍ� HH�VKDOO�LQIRUP�WKH�%RDUG�DERXW�
WKH�PDȍ� HUV�LW�KDV�KDQGOHG��7KH�&RPPLȍ� HH�WKDW�ZDV�HV�
tablished in conjunction with the AGM held two meetings 
in 2019.

Chair of the Board

The Chair of the Board is elected by the AGM, and the AGM 
on 15 May 2019 elected Rustan Panday to the position. The 

Chair of the Board shall lead the Board’s work and monitor 
that the Board discharges its duties. The Chair is responsi-
ble in particular for ensuring that the work of the Board is 
ZHOO�RUJDQL]HG��Hȃ�HFWLYH�DQG�LQ�OLQH�ZLWK�WKH�GHYHORSPHQW�
of the business. The Chair of the Board monitors that the 
%RDUGǫV�GHFLVLRQV�DUH�H[HFXWHG�Hȃ�HFWLYHO\�DQG�LV�UHVSRQVL�
ble for evaluating the work of the Board on an annual ba-
VLV�DQG�LQIRUPLQJ�WKH�1RPLQDWLRQ�&RPPLȍ� HH�DERXW�WKH�UH�
sults of the evaluation.

CEO AND GROUP MANAGEMENTɬ

The CEO is appointed by the Board and leads the opera-
tions in accordance with the directions and procedures 
adopted by the Board. The CEO is also responsible for the 
ongoing administration of the company’s and the Group’s 
operations in accordance with the Swedish Companies Act. 
Furthermore, the CEO decides with the Chair of the Board 
the agenda for the Board meetings. The Board evaluates 
the CEO’s duties and work on an ongoing basis. The CEO is 
responsible for both ensuring that the Board receives the 
information it requires and presenting and proposing at 
WKH�%RDUG�PHHWLQJV�WKH�PDȍ� HUV�SUHSDUHG�E\�WKH�FRPSDQ\�
management. The CEO keeps the Board and the Chair of 
the Board informed about the company’s and the Group’s 
ȅ�QDQFLDO�SRVLWLRQ�DQG�SHUIRUPDQFH�

Jonas Tellander has been the President and CEO of Storytel 
since it was founded. As at 31 December 2019, Group man-
agement consisted of the CEO, four department managers, 
WKH�&KLHI�&RPPHUFLDO�2ȇ��FHU��WKH�&KLHI�)LQDQFLDO�2ȇ��FHU��
WKH�&KLHI�3XEOLVKLQJ�2ȇ��FHU��DQG�WKH�&KLHI�'HYHORSPHQW�
2ȇ��FHU��)RU�LQIRUPDWLRQ�DERXW�WKH�&(2�DQG�RWKHU�PHPEHUV�
of Group management, see pages 30-34.

Group management holds regular management meetings, 
and in 2019 the meetings were held weekly. These meetings 
focus on the Group's strategic and operational develop-
ment and follow up on the Group's performance.

AUDITORɭ

The auditor is appointed by the AGM to audit the compa-
ny's annual accounts and bookkeeping and the adminis-
tration of the Board and the CEO. The auditors report to 
the owners at the AGM through the auditor’s report. The 
AGM held on 15 May 2019 re-elected the registered public 
DFFRXQWLQJ�ȅ�UP�(UQVW�	�<RXQJ�$NWLHERODJ�DV�WKH�FRPSD�
ny’s auditor. Ernst & Young Aktiebolag has announced that 
authorised public accountant Alexander Hagberg will con-
tinue to be the auditor-in-charge.

FINANCIAL REPORTING

The Board of Directors is responsible for ensuring that the 
FRPSDQ\
V�RUJDQLVDWLRQ� LV�GHVLJQHG� VXFK�WKDW� LWV�ȅ�QDQ�
cial situation can be controlled in a satisfactory manner 
DQG�WKDW�ȅ�QDQFLDO�VWDWHPHQWV�VXFK�DV�LQWHULP�UHSRUWV�DQG�
year-end reports for the market are designed in accor-
dance with laws, applicable accounting standards and 
other requirements for MTF-listed companies. The Board 
RI�'LUHFWRUV�VKDOO�PRQLWRU�WKH�ȅ�QDQFLDO�SHUIRUPDQFH��VDIH�
JXDUG�WKH�TXDOLW\�RI�WKH�ȅ�QDQFLDO� UHSRUWLQJ�DQG� LQWHUQDO�
control, and regularly follow up on and evaluate the opera-
WLRQV��7KH�$XGLW�&RPPLȍ� HH�LV�UHVSRQVLEOH�IRU�WKH�SUHSDUD�
tion of the Board's work to ensure the quality of the com-
SDQ\ǫV�ȅ�QDQFLDO�UHSRUWLQJ��+RZHYHU��WKH�$XGLW�&RPPLȍ� HH�
GRHV�QRW�DGGUHVV�RQO\�WKH�*URXSǫV�ȅ�QDQFLDO�VWDWHPHQWV�DQG�
PRUH�VLJQLȅ�FDQW�DFFRXQWLQJ�LVVXHV�EXW�DOVR�LVVXHV�UHJDUG�
LQJ� LQWHUQDO�FRQWURO�� FRPSOLDQFH�� VLJQLȅ�FDQW�XQFHUWDLQW\�
LQ�FDUU\LQJ�DPRXQWV��HYHQWV�DȌ� HU�WKH�EDODQFH�VKHHW�GDWH��
changes in estimates and assessments and other circum-
VWDQFHV�WKDW�Dȃ�HFW�WKH�TXDOLW\�RI�WKH�ȅ�QDQFLDO�VWDWHPHQWV��
The President/CEO shall ensure that the bookkeeping of 
the Group's companies is conducted in accordance with 
applicable law and that the administration is managed in 

a satisfactory manner. The accounts are prepared for the 
*URXS�HYHU\�TXDUWHU�DQG�VXEPLȍ� HG�WR�WKH�%RDUG�DQG�*URXS�
management. An income statement, a balance sheet and 
DQ�LQYHVWPHQW�EXGJHW�DUH�SUHSDUHG�IRU�HDFK�ȅ�QDQFLDO�\HDU�
and are adopted at a regular Board meeting no later than in 
'HFHPEHU��([WHUQDO�ȅ�QDQFLDO�LQIRUPDWLRQ�LV�SURYLGHG�UHJ�
ularly in the form of

• Interim reports

• Annual report

• Press releases with key announcements that are   
 judged to potentially have an impact on the 
 share price

• 3UHVHQWDWLRQV�IRU�ȅ�QDQFLDO�DQDO\VWV��LQYHVWRUV��DQG�
 the media the same day as the year-end report 
 and interim reports are published and on 
 Capital Markets Day

• 0HHWLQJV�ZLWK�ȅ�QDQFLDO�DQDO\VWV�DQG�LQYHVWRUV
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Board 
of directors,
and 
management
team

Board of Directors

Name Position
Board 
member since

Independent in 
relation to:
The Company and 
executive
management

Independent in 
relation to: 
Major shareholders

Rustan Panday Chair of the board 2015 No Yes

Jonas Tellander Board member and CEO 2015 No Yes

Nils Janse Board member 2015 Yes Yes

Jonas Sjögren Board member 2015 Yes No

Morten Qvist Strunge Board member 2018 No Yes

Eva Swartz Grimaldi Board member 2018 No Yes

Helen Fasth Gillstedt Board menber 2019 Yes Yes

Karin Alexandersson Employee representative 2015 No Yes
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Rustan Panday

&KDLU�RI�WKH�%RDUG�VLQFH�������HOHFWHG�DV�D�%RDUG�PHPEHU�RI�
Storytel Sweden AB in 2011.

Year of birth: 
1969

Education/background: 
He has broad experience and worked within the media sector 
for more than 20 years. He is an entrepreneur and the founder 
of Mediaplanet AB, a media company with operations in 18 
countries.

Other assignments:
Chair of the Board in Four potentials AB and GOTOPOTENTIALS 
AB. Board member of Never Eat Alone, Jehangir AB, 
Rustan Panday AB and has several board assignments within 
the Storytel Group. Ambassador for Hand in Hand Sweden.

Holdings in the Company:
Rustan holds 2,227,908 class B shares.

Jonas Tellander

)RXQGHU�RI�6WRU\WHO��%RDUG�PHPEHU�DQG�&(2�VLQFH�������
Board member since 2006 and CEO since 2005 of 
Storytel Sweden AB.

Year of birth:
1970

Education/background: 
1970 Education/background: Jonas is the founder and CEO of 
Storytel. He holds an MSc in Chemical Engineering from Lund 
University and an MBA from INSEAD. He previously worked as the 
KHDG�RI�JOREDO�OLFHQVLQJ�ȅ�QDQFH�DW�5RFKH�

Other assignments:
Several board assignments within the Storytel Group. 
CEO and Board member of Tellander Holding AB.

Holdings in the Company: 
Jonas holds 5,000,000 class B shares.

Karin Alexandersson

Employee representative since 2015, coordinator in 
Storytel’s distribution team.

Year of birth: 
1973

Education/background:
Bachelor’s Degree in Literature from the University 
of Stockholm. She also holds a diploma in Worker 
Representative Board Work from PTK. Before joining 
Storytel’s expansion team, Karin was an editorial and 
rights coordinator at Storytel’s subsidiary Massolit 
Förlagsgrupp AB.

Other assignments:
–

Holdings in the Company:
–

Jonas Sjögren

%RDUG�PHPEHU�VLQFH�������HOHFWHG�DV�D�%RDUG�PHPEHU�RI�
Storytel Sweden AB in 2008. 

Year of birth: 
1966

Education/background: 
Master of Science in Electrical Engineering from Chalmers University of 
Technology, Medical degree from Sahlgrenska Academy, and an MBA from 
INSEAD. He has worked in various positions, such as manager for a product 
management department at Ericsson AB from 1991 to 2003 and as head of 
investments at Exceca since 2004. 

Other assignments:
Chair of the Boards of Exceca Allocation AB and Alsteron. 
Board member of Alligator Bioscience AB, Oblique Therapeutics AB and 
CMC SPV of 3 April 2017 AB. Deputy Board member of Delibr AB.

Holdings in the Company:
Jonas holds 9,362,423 class B shares through the associated company 
5R[Hȍ� H�3KRWR�19��DQG��������FODVV�%�VKDUHV�WKDW�DUH�RZQHG�SULYDWHO\��
partly through a capital insurance and partly through a pension plan.
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Eva Swartz Grimaldi

Board member since 2018

Year of birth:
1956

Education/background:
Eva has been the CEO of Meter Film Television AB, director 
of programs for the TV4 Group, CEO of the book publish-
ing company Natur & Kultur, and Chair of the Board of 
Norstedts Förlagsgrupp AB for seven years, 2013–2019. 
In 2007, she was appointed by the Swedish government 
to be in charge of the commission on culture, which was 
ȅ�QDOL]HG�LQ�D�UHSRUW�LQ�WKH�VSULQJ�RI������

Other assignments:
Chair of the Board of Michael Berglund AB, Doberman AB, 
Apotea AB, Eva Swartz Grimaldi Consulting AB, Dober-
man Group AB and Efevevmimanisa AB. Board member 
of Richard Swartz AB and Samhällsbyggnadsbolaget i 
Norden AB. 

Holdings in the Company:
–

Nils Janse

%RDUG�PHPEHU�VLQFH�������HOHFWHG�%RDUG�PHPEHU�RI�
Storytel Sweden AB in 2013. 

Year of birth:
1981

Education/background: 
Master of Science in Industrial Engineering and Management 
from KTH Royal Institute of Technology in Stockholm. Nils has 
H[SHULHQFH�DV�DQ�HQJDJHPHQW�PDQDJHU�DW�WKH�FRQVXOWLQJ�ȅ�UP�
McKinsey & Company. He is the CEO and founder of Delibr.

Other assignments: 
CEO and founder of Delibr AB.

Holdings in the Company: 
Nils holds 41,374 class B shares in the Company.

Morten Qvist Strunge

Board member since 2018.

Year of birth:
1986

Education/background:
Education from HHX Hillerød Business School. Morten is an experienced entre-
preneur who has founded, among others, Onfone, a Danish telco company, and 
0Rȅ�ER��D�VXEVFULSWLRQ�VHUYLFH�IRU�H�ERRNV�DQG�DXGLRERRNV�ZKLFK�6WRU\WHO�DFTXLUHG�
LQ�������0RUWHQ�KDV�EHHQ�WKH�&(2�RI�2QIRQH��93�RI�7'&�$�6�DQG�&(2�RI�0Rȅ�ER��
He was also the CCO of Storytel before becoming a Board member in 2018.

Other assignments: 
Board member in Investru ApS, Winefamly ApS, Goodiebox ApS, Tailor Shaped ApS, 
Ejendomsmægler Adam Schnack A/S, Blendle, Next advertising ApS, Rubberduck 
&DU�&DUH�$S6��0Rȅ�ER�ERRNV�$S6�DQG�3HRSOHV�3UHVV�$�6��

Holdings in the Company: 
Morten holds 297,032 class B shares in the company through his wholly owned 
holding company New Chapter ApS.

Helen Fasth Gillstedt 

%RDUG�PHPEHU�VLQFH�������&KDLU�RI�WKH�$XGLW�&RPPLȍ� HH�

Year of birth:
1962

Education/background:
M.Sc. in Finance & Control and International Business, Stockholm School 
of Economics. Studies in Sustainable Development, Stockholm Resilience 
Center at Stockholm University and KTH Royal Institute of Technology. 
Over 20 years of experience in leading positions at Statoil and SAS Group.

Other assignments: 
Board member of Handelsbanken Fonder AB, Munters AB, Samhall AB, 
PowerCell AB and CEO of Blong AB. Representative of Handelsbanken 
)RQGHU�$%�DQG�RQ�1RPLQDWLRQ�&RPPLȍ� HHV��7KXOH��/RRPLV��6',37HFK��
Instalco, Tobii, XMReality).

Holdings in the Company: 
Helen holds 3,000 class B shares.
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Jonas Tellander

Founder of Storytel, board member and CEO of Storytel 
since 2015, and CEO since 2005 in Storytel Sweden AB.

For further information and a description of Jonas Telland-
er, see the “Board of Directors” section above.

6Rȅ�H�=Hȍ� HUJUHQ

CFO since 2015, CFO for Storytel Sweden AB since 2013

Year of birth:
1986

Education/background: 
Master of Science in Economics from Uppsala University and 
studies at Singapore Management University. Before joining 
Storytel, she worked with auditing at Ernst & Young. 

Other assignments:
Member of several boards within the Storytel Group.

Holdings in the Company:
23,520 class B shares.

Ingrid Bojner

CCO since 2018 

Year of birth: 
1973 

Education/background: 
Master of Science in Business Administration from the 
Stockholm School of Economics and MBA studies at 
UCLA. Ingrid worked at McKinsey & Company for 12 years, 
DQG�VKH�OHȌ� �LQ������DV�D�ORFDO�SDUWQHU��6KH�DOVR�VHUYHG�DV�
Vice President and Head of Sales at TeliaSonera, Deputy 
CEO and CMO of SSE ExEd, and she has run her own com-
pany, Dirgni Development.

Other assignments:
Among others, Chair of Board of New Republic PR AB and 
Board member of Carnegie Investment Bank AB. Previous 
Board member of Storytel from 2016 to 2018. 

Holdings in the Company:
11,000 class B shares.

Rickard Henley

&KLHI�3XEOLVKLQJ�2ȇ��FHU��+HDG�RI�3XEOLVKLQJ�VLQFH�������

Year of birth:
1974 

Education/background:
Studies in literature at Stockholm University and at Hyper 
Island. Rickard was formerly Head of Interactive Media 
within the TV4 media group and Head of Digital at Nor-
stedts Förlagsgrupp. 

Other assignments: 
CEO and Board member of Storytel Publishing AB and Sto-
ryside AB. External CEO of Kontentan Förlags Aktiebolag.

Holdings in the Company:
–
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Jörgen Gullbrandson

Interim CFO since January 2020.

Year of birth:
1972 

Education/background:
Jörgen has a Master of Science in Business Administration 
from the School of Business, Economics and Law at the 
University of Gothenburg. He has been working in leading 
positions for the past 20 years, typically as CFO but also as 
CEO, COO and MD in companies such as Readly, Univer-
sum, Glocalnet BBDO, Boxman and Beiersdorf.

Other assignments: 
CEO and chair of Schicksal AB 

Holdings in the Company:
2 830 B shares

Stefan Tegenfalk 

&KLHI�'HYHORSPHQW�2ȇ��FHU��+HDG�RI�([SDQVLRQ�VLQFH������

Year of birth:
1965 

Education/background:
School diploma in tele and technology. Stefan is an entre-
preneur and the founder of Telecyber, which was acquired 
by Bredbandsbolaget, and of Massolit Förlag, which was 
DFTXLUHG�E\�6WRU\WHO��0RUHRYHU��6WHIDQ�KDG�KLV�ȅ�UVW�QRYHO�
published in 2009. 

Other assignments: 
Chair of the Board of Massolit Förlag AB and Fiber Access 
NP Management Intressenter AB. Board member of Ome-
ga Film AB, Waystream AB, Waystream Holding AB (publ), 
Steteg AB and Stefan Tegenfalk Invest AB.

Holdings in the Company:
2 A shares and 348,225 B shares.
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Sus
taina
bility
Report

Storytel’s vision is to make the world a more em-
pathetic and creative place with great stories to 
be shared and enjoyed anytime, anywhere, and 
by anyone. We create stories every day and spread 
them across the world in a way that is easily ac-
cessible for our customers. Leveraging technology 
and the power of storytelling, Storytel democra-
tizes stories by providing a platform for both con-
tent creators and content consumers.

Intro to 
Storytel
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&
Vision
Storytel’s vision is to make the world a more empathetic
and creative place with great stories to be shared and 
enjoyed anytime, anywhere, and by anyone.

Missions
Provide meaningful context to people's lives by es-
tablishing Storytel as a sustainable brand V\QRQ\�
mous with storytelling.

Inspire people of all ages to discover the world of 
stories by building an accessible and personalized 
storytelling experience using technology, insights 
and data.

Empower people to unlock their creativity and share 
stories by FRQQHFWLQJ�VWRU\WHOOHUV�ZLWK�D�JOREDO�DX�
dience.

$ȍ� UDFW�DQG�develop exceptional people by nour-
ishing a diverse workplace built on trust, innovation 
and collaboration.

&

Mission

Storytel was founded with the ambition of adding value 

to people’s everyday lives through great stories. Time 

spent with Storytel should be time well spent, something 

that we refer to as “meaningful recreation.” In this space, 

we believe that we can address social issues such as 

well-being and mental health, literacy and learning, and 

self-development. Therefore, we care deeply about the 

impact our product and stories have on people’s lives. 

We know that our product helps people read more, and 

PRUH�RȌ� HQ��:H�DOVR�NQRZ�WKDW�6WRU\WHO�KHOSV�XVHUV�H[�

SORUH�QHZ�JHQUHV��VRPHWKLQJ�WKDW�ZH�Dȍ� ULEXWH�WR�ERWK�

our business model and our book recommendations. In 

some markets, such as Russia and Turkey, our users say 

that Storytel has helped them broaden their general 

knowledge, which means that we also help users learn. 

At Storytel, we are passionate about helping people 

read more and make the book, now in a digital format, 

a competitive media and source of entertainment 

alongside streaming video, music and social media.

38 39



Storytel adds value to the publishing industry and the cul-
tural community in a number of ways. The company drives 
the digitization of books, which helps publishers and au-
WKRUV�SURȅ�W�IURP�VXVWDLQDEOH�EDFNOLVW�UHYHQXHV��6WRU\WHO�KDV�
a catalogue of 400,000 titles in 27 languages, and in 2019, 
93% of all audiobooks were listened to in full at least once 
during the year, thereby creating an entirely new source of 
revenue for some storytellers. As a global company, Storytel 
also provides an international platform for authors, which 
can help them achieve international recognition. Storytel 
HPSOR\V�QDUUDWRUV��RȌ� HQ�DFWRUV��LQ�LWV�SURGXFWLRQV��ZKLFK�
creates new job opportunities. In 2019, Storytel commis-
sioned actors for 165,000 hours globally, which amounts to 
70 full-time actors. When Storytel enters a new market, it 
invests in the local language and local authorships. We see 

that 85% of consumption is in the local language, and that 
85% of the Top 50 list in each market also consists of local 
authors. We are continuously investing in the long term (our 
own studios, audiobooks in countries where they do not yet 
exist, and new, unique Storytel Original content) in order to 
build an industry around the spoken word.

This report highlights how Storytel works with sustainabil-
ity and what we believe can be improved given the sustain-
DELOLW\�LVVXHV�DQG�ULVNV�ZH�KDYH�LGHQWLȅ�HG��6WRU\WHO�SUHVHQWV�
its second sustainability report in accordance with the 
Swedish Annual Accounts Act. We have looked to the GRI 
Standards for inspiration and will report accordingly in the 
future.

of users in the Netherlands say that they read/listen to more 
books since subscribing to Storytel.

of users in Sweden say that they read/listen to books 
PRUH�RȌ� HQ�VLQFH�VXEVFULELQJ�WR�6WRU\WHO

of users in Spain say that they read/listen to more books 
IURP�GLȃ� HUHQW�JHQUHV�VLQFH�VXEVFULELQJ�WR�6WRU\WHO

of users in Russia say that using Storytel has helped 
broaden their general knowledge.

87%

83%

69%

72%
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Storytel 
in numbers 
in 2019

Number 
of employees

Number of 
books in the service

Number of 
subscribers

Number of 
launched markets

400+

1,100,000+

20
400,000+

Storytel is Northern Europe’s leading audiobook and e-book streaming service 
DQG�Rȃ�HUV�XQOLPLWHG�OLVWHQLQJ�DQG�UHDGLQJ�RI�PRUH�WKDQ���������WLWOHV�RQ�D�
global scale. Our vision is to make the world a more empathetic place with 
great stories to be shared and enjoyed by anyone, anywhere and anytime. 
Storytel is a digital platform provider as well as a comprehensive publishing 
JURXS��7KH�VWUHDPLQJ�EXVLQHVV�DUHD�Rȃ�HUV�VXEVFULSWLRQV�IRU�DXGLRERRNV�DQG�
H�ERRNV�XQGHU�WKH�6WRU\WHO�DQG�0Rȅ�ER�EUDQGV��6WRU\WHOǫV�SXEOLVKLQJ�EXVLQHVV�
area is carried out through the publishing houses Norstedts, Massolit, StorySide, 
Printz Publishing, People’s Press, Rabén & Sjögren, B.Wahlströms, Gummerus 
Kustannus and Norstedts Kartor. Ztory—a subscription-based digital all-you-
can-read streaming service for newspapers and magazines—has been part of 
Storytel since January 2019. Storytel operates in twenty markets around the 
globe and is headquartered in Stockholm, Sweden.

6WRU\WHO�FKDUJHV�LWV�FXVWRPHUV�LQ�DGYDQFH�RQ�D�PRQWKO\�EDVLV��$Ȍ� HU�WKHLU�SD\�
ment is registered, subscribers gain unlimited access to the books in the ser-
vice. All consumption is tracked, and at the end of a reporting period, Storytel 
calculates the total number of hours per book consumed. Revenues from cus-
tomers are shared with publishers in a revenue share model. Publishers then 
pay royalties to their authors based on the revenues received from Storytel.

2UJDQL]DWLRQDO�3URȅ� OH�
& Business Model
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Storytel’s 
approach
to ESG
Companies leave traces behind on our planet, and Storytel 
is no exception—but we are motivated to eliminate neg-
ative traces and only leave positive ones. ESG stands for 
Environmental, Social and Governance, and together these 
words make up a well-established framework for corporate 
sustainability. At Storytel, we have drawn from this frame-
work and divide our sustainability initiatives into Footprint, 

%UDLQSULQW�DQG�)LQJHUSULQW�WR�EHȍ� HU�XQGHUVWDQG�DQG�VKRZ�
the impact that Storytel has on society at large. We want 
WR�Rȃ�HU�D�VHUYLFH�DQG�SURGXFWV�WKDW�DUH�VXVWDLQDEOH�E\�GH�
sign. The ultimate goals are for Storytel to contribute to im-
provements in society and that using the Storytel platform 
should not result in negative externalities on the planet or 
its people.

Long-term objectives

Our Footprint - the impact that we have on the environment

 Be a climate-neutral publisher and streaming service provider

Our Brainprint - the stories that we create and how we distribute them

 Be a service provider and distributor of content that enriches people’s lives

Our Fingerprint - the impact that we have on our employees, business partners, investors and society at large

� %H�D�FRPSDQ\�WKDW�SHRSOH�EHQHȅ�W�JUHDWO\�IURP�E\�ZRUNLQJ�IRU�DQG�RU�ZLWK

Sustainability 
operations and 
responsibilities
We aim for sustainability to be a natural part of ev-
erything we do and for our sustainability goals to 
be integrated into our business plans. The manage-
ment team reviews the progress toward our sus-
tainability goals twice a year. The goals, policies 
and processes connected to sustainability are re-
viewed by the Board of Directors once a year. We 
report our progress toward our goals in our annual 
Sustainability Report.

Storytel’s success in its sustainability initiatives is 
largely dependent on employee dedication and 
willingness to support Storytel’s sustainability goals. 
Therefore, a big focus in 2019 was on educating and 
raising awareness about sustainability and what 
sustainability means for Storytel. This work has just 
JRȍ� HQ�VWDUWHG�DQG�ZLOO�EH�D�IRFXV�DUHD�LQ������DV�
well. In 2019, Storytel established a Sustainability 
Task Force within the company with local represen-
WDWLYHV�IURP�WKH�GLȃ�HUHQW�6WRU\WHO�PDUNHWV��7KH�SXU�
pose of this group is to collaborate on joint sustain-
ability initiatives, for example introducing waste 
PDQDJHPHQW�LQ�WKH�Rȇ��FHV�RU�FKDQJLQJ�WR�D�PRUH�
sustainable energy supplier.

In early 2020, all employees at Storytel answered 
a survey about Storytel’s sustainability work, and 
EDVHG�RQ�WKH�UHVXOWV�ZH�DUH�FRQȅ�GHQW�WKDW�6WRU\WHO�
will continue to progress toward becoming a fully 
sustainable company. The following are the results*:

* 80% response rate

76% 
of all employees are aware of Storytel’s 

sustainability goals 

of all employees believe that Storytel is doing 
enough to be a sustainable company 

of all employees feel that it is clear 
how they can contribute to making Storytel a 

more sustainable company 

of all employees say that they are willing to change 
their own behavior in order to contribute to making 

Storytel a more sustainable company  

of employees say that sustainability is a topic 
that is discussed within their team

of employees say that they want to learn 
more about sustainability

70%

67% 

97% 

55% 

75% 
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Materiality assessment

When preparing the 2018 Sustainability Report, Storytel conducted a materiality assessment among employees, 
owners, the Board of Directors, the management team, customers and publishing houses. In 2019, the manage-
PHQW�WHDP�UHYLVLWHG�WKH�PDWHULDOLW\�DVVHVVPHQW��LGHQWLI\LQJ�WHQ�GLȃ�HUHQW�VXVWDLQDELOLW\�WRSLFV��7KHVH�KDYH�EHHQ�
grouped into eight focus areas that will be elaborated on in this report.

Material sustainability topics: 

1. Energy use and emissions from 
   Storytel's business operations 

2. Impact from Storytel's products        
    and through our platform

3. Customer value

4. Data security an customer     
     integrity

5. Responsible content

6. Diversity and inclusion

4. Employee working conditions

5. Ethical business practices

Footprint FingerprintBrainprint
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)RRW�
print

Our Footprint - the impact that we have on the environment

Be a climate neutral publisher and streaming service provider

The Storytel Group’s operations are not climate-neutral today. However, our 

DPELWLRQ� LV�IRU�WKHP�WR�EH�VR� LQ�WKH�QHDU�IXWXUH��:H�DUH�FRPPLȍ� HG�WR�XVLQJ�

green energy exclusively in the future and reducing business travel.

)ROORZ�XS�RQ�
progress from 
last year 

Reduction of GHG emissions & energy use: 
Storytel's service and production

- Provide a climate neutral technical platform 

This is a goal that we have set out to accomplish by the end 
RI�������'XULQJ�������ZH�PDGH�VLJQLȅ�FDQW�SURJUHVV�LQ�WKLV�
area by migrating large parts of the technical infrastruc-
ture to the Google Cloud platform, and in 2020 we will con-
tinue working toward reaching our goal. Google matches 
100% of the energy consumed by its global operations with 
renewable energy and maintains a commitment to carbon 
neutrality.

- Look into how Storytel’s physical products can be-
come more environmentally friendly with regards to 
production, distribution and recycling. 

This is a project that was initiated in 2019 and will continue 
into 2020. In 2019, we gained some critical insight into how 
we can improve our products from a sustainability per-
spective. In 2020, we will continue this investigation and by 
the end of the year, hopefully, be able to launch initiatives 
EDVHG�RQ�RXU�ȅ�QGLQJV�
     
Reduce Storytel's GHG emissions: Business travel

- Start tracking our air travel 

In 2019, we mapped our air travel on a global scale. In 2020, 
we will further improve our procedures and reduce error by 
introducing a travel management system for all employees 
to use when booking transportation. 

- Make sure Storytel’s travel policy is known and re-
spected

Storytel’s travel policy was updated in 2019 and then com-
municated broadly to all employees. It is part of the Code 
of Conduct, which employees read before joining Storytel 
and are also reminded of during their onboarding.

��,QYHVW�LQ�EHȍ� HU�FRQIHUHQFH�V\VWHPV�IRU�DOO�RXU�Rȇ��FHV�

At the beginning of the year, the Operations Team con-
GXFWHG�DQ�DXGLW�WR�VHH�ZKLFK�ORFDO�Rȇ��FHV�QHHGHG�WR�XS�
JUDGH�WKHLU� FRQIHUHQFH� V\VWHPV�� 6KRUWO\�WKHUHDȌ�HU�� QHZ�
HTXLSPHQW�ZDV�LQVWDOOHG�LQ�WKRVH�Rȇ��FHV��6WRU\WHO�UHPDLQV�
FRPPLȍ� HG�WR�DVVXULQJ�WKDW�PHHWLQJ� URRPV�DQG�FRQIHU�
ence systems are of the highest standard to avoid exces-
sive business travel.

Reduce Storytel's GHG emissions & energy use: Operations
      

- Start measuring our climate impact on a Group level  

The Storytel Group has started measuring the climate im-
pact of Storytel and Norstedts, but it has not started yet on 
People’s Press and the newly acquired Gummerus. In 2020, 
Storytel will take steps to report climate impact on a Group 
level. 

- Create a global environmental policy 
  

$�JOREDO�VXVWDLQDELOLW\�SROLF\�ZDV�GUDȌ� HG�LQ������DQG�LQWUR�
duced to employees in early 2020. This policy, like all other 
global policies, is revised and updated accordingly on an 
annual basis. 

- Raise awareness within the organization about sus-
tainability and climate change

In 2019, all employees were invited to a global meeting to 
learn about sustainability and climate change from a cli-
mate professional. We also made sustainability a meta-
topic during our annual conference, and this was empha-
sized through workshops and the choice of location and in 
several lectures. We also established communication chan-
nels to share information on this topic internally. More edu-
cational sessions will be held in 2020. 
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Focus area 1
Energy use and Emissions from Storytel’s 
business operations 

Total emissions

Total emissions in 2019 = 937 tCO2e*  
2018 = 1.67 tCO2e per FTE    
2019 = 2.32 tCO2e per FTE
* Location-based

The increase in emissions per employee can largely be ex-
plained by the fact that we have included more parameters 
in our calculations for 2019. Also, the number of employees 
in 2019 grew by 39%, and the new employees needed new 
equipment, which we have accounted for. 

Storytel has climate compensated for all of its calculated 
energy use and emissions in 2019. 937 ton CO2e were com-
pensated for through the REDD+ project in Khasi Hills, India. 
7KLV� LV� D� 3ODQ�9LYR�FHUWLȅ�HG� SURMHFW� WKDW� SUHVHUYHV� WKH�
unique rainforest in the region. In addition to climate bene-
ȅ�WV��WKH�SURMHFW�FRQWULEXWHV�WR�SURWHFWLQJ�ZDWHUZD\V��SUR�
moting biodiversity, educating and providing new income 
opportunities to the local population.    

Total emissions from electricity consumption and district 
heating

Total emissions 2019 = 346 tCO2e
2018 = 0.14 tCO2e per FTE
2019 = 0.86 tCO2e per FTE

7KH�ȅ�JXUH�IRU������RQO\�LQFOXGHV�HQHUJ\�DQG�KHDWLQJ�LQ�WKH�
6ZHGLVK�DQG�'DQLVK�Rȇ��FHV��,Q�������DOO�Rȇ��FHV�DURXQG�WKH�
globe were included in the calculation.

Total emissions from business travel

Total emissions 2019 = 420 tCO2e
2018 = 1.32 tCO2e per FTE 
2019 = 1.04 tCO2e per FTE 

Storytel’s travel policy outlines that we should only travel 
when necessary. Video conferencing is our preferred way 
RI�PHHWLQJ�ZLWK�FROOHDJXHV�ORFDWHG�LQ�RWKHU�Rȇ��FHV��,Q�������
Storytel employees had more than 25,000 meetings on 

Google Hangouts, greatly reducing business travel and the 
associated CO2e emissions.

25,000 hangouts meetings in total = 62 per FTE 

During Storytel’s annual conference, employees from all 
RYHU�WKH�ZRUOG�ȉ�\�WR�6WRFNKROP�IRU�D�ZHHN��7KLV�ZHHN�DGGV�
enormous value to Storytel and its employees, but it also 
has a big climate impact. One reason Storytel managed 
to reduce business travel in 2019 was that we reduced the 
QXPEHU�RI�WHDP�VSHFLȅ�F�FRQIHUHQFHV�WKDW�ZHUH�SUHYLRXVO\�
spread out over the year. Instead, teams had their confer-
ences in Stockholm in conjunction with the company-wide 
conference.  

Total emissions from IT equipment

Total emissions 2019 = 106 tCO2e
2018 = 0.19 tCO2e per FTE 
2019 = 0.26 tCO2e per FTE

The increase in the number of employees, especially in our 
tech department, resulted in higher equipment emissions. 

Key challenges in this focus area

A challenge for Storytel in lowering its emissions from busi-
ness operations is that some Storytel markets do not have 
UHQHZDEOH�HQHUJ\�DOWHUQDWLYHV��,W�FDQ�DOVR�EH�GLȇ��FXOW�WR�
recycle and handle waste in a sustainable way in some 
markets. Storytel is also facing a challenge in being able 
to control business travel & IT equipment purchase in some 
markets. 

Targets for 2020

• Start measuring climate impact on a Group level 

• Involve more employees from more markets in 
� RQ�JRLQJ�VXVWDLQDELOLW\�Hȃ�RUWV

• Continue raising awareness about sustainability   
 within the company 

• Encourage all managers to involve their teams in how  
 they can make Storytel a more sustainable company   
 through their team and/or role

• +HOS�ORFDO�Rȇ��FHV�EHFRPH�JUHHQHU

2Focus area 

Impact from products and through 
our platform

As mentioned, Storytel has set out to provide a climate-neu-
tral platform by 2021. Storytel has partnered with sustain-
ability consultants to conduct detailed analyses of our 
products from a sustainability perspective and identify po-
tential improvements. In 2020, we will have a strong focus 
on making sure that our streaming platform can be pow-
ered by renewable and clean energy by 2021.

Besides working to lower our own emissions and energy con-
VXPSWLRQ��6WRU\WHO�LV�DOVR�LQ�D�SRVLWLRQ�WR�LQȉ�XHQFH�RWKHUVǧ
both individuals and companies—all over the world. Storytel 
has 1,000+ titles about sustainability and climate change 
that our users can learn from, and we see that publishers 
GHOLYHU� LQFUHDVLQJ�QXPEHUV�RI�VXFK�WLWOHV��&OLPDWH�ȅ�FWLRQ�
�&OL�ȅ���LV�WUHQGLQJ�DV�D�FRQWHQW�FDWHJRU\��DQG�QRQ�ȅ�FWLRQ�
books about self-development from a sustainable perspec-
tive are also rising in popularity.

Key challenges in this focus area

The main challenge is that Storytel is relying on multiple 
EXVLQHVV�SDUWQHUV�WR�VXFFHHG�LQ�WKLV�DUHD��,W�FDQ�EH�GLȇ��FXOW�
to get accurate data about energy consumption and emis-
sions from our business partners since they do not always 
have the processes in place to collect and share such data.

Targets for 2020

• Continue working towards providing a 
 climate-neutral platform by 2021.

• Educate our users about how to consume 
 Storytel and other streaming services in the most 
 environmentally friendly way.
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%UDLQ�
print

Our Brainprint - the stories that we create and how we distribute them

Be a service provider and distributor of content that enriches people’s lives

Organizations that create and distribute content hold a powerful position in society 

WKURXJK�WKH�LPSDFW�DQG�LQȉ�XHQFH�RI�WKHLU�FRQWHQW��6LQFH�ZH�ZDQW�WKH�6WRU\WHO�VHUYLFH�

to be an integral part of users’ everyday life, we work hard to make sure that we add 

YDOXH�DQG�Rȃ� HU�UHVSRQVLEOH�FRQWHQW�

Follow up on 
progress from 
last year
Inspire people to read more

- Initiate partnerships that encourage more 
reading in society

Storytel is on a mission to set stories free, so naturally we 
ZDQW�WR�ȅ�QG�EXVLQHVV�SDUWQHUV�ZKR�VKDUH�RXU�SDVVLRQ�IRU�
increasing readership in society. In 2019, Storytel partnered 
ZLWK�3ULQFH�&DUO�3KLOLSǫV�DQG�3ULQFHVV�6Rȅ�DǫV�)RXQGDWLRQ�IRU�
Dyslexia and created a book club together with its mem-
bers. 

Set stories free around the world
  
- Make more languages available to Storytel's users 

In 2019, Storytel produced 6,000 audiobooks in 27 lan-
guages. Storytel treasures the local culture and language, 
and we want to make these stories available everywhere 
to be shared and enjoyed. For example, in 2019 we added 

Arabic content produced by Storytel in our Swedish local 
service, and our entire Turkish catalogue is available in 
Germany.

��,Qȉ�XHQFH�PRUH�SHRSOH�WR�ZULWH�WKHLU��ȅ�UVW��VWRULHV

Storytel produces original content and works closely with 
storytellers to help them write their stories. In 2019, Storytel 
also launched initiatives that focused on younger age 
JURXSV�WR�KHOS�FKLOGUHQ�ZULWH�WKHLU�ȅ�UVW�VWRULHV��)RU�H[DP�
ple, Operation Skriva was launched, which is a podcast 
series for children who would like to know more about 
the process around writing and helps them write sto-
ries. Also, in collaboration with the most popular chil-
dren’s magazine in Sweden, Kamratposten, Storytel 
launched a competition for children aged 7–15 to write 
their very own novel on the theme Courage. The prize 
was to be published in KP’s magazine and by Storytel.
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3Focus area

Customer value

Storytel is on a mission to not only make books more ac-
cessible but also make reading more convenient and com-
patible with everyday life. By accessing stories through a 
digital platform, Storytel’s subscribers can reap the bene-
ȅ�WV�RI�UHDGLQJ�LQ�D�ZD\�WKDW�ȅ�WV�WKHLU�PRGHUQ�OLIHVW\OH�DQG�
makes it feel simple and enjoyable. The Storytel experience 
Rȃ�HUV�LWV�XVHUV�VHOI�FDUH��VHOI�GHYHORSPHQW�DQG�D�VHQVH�RI�
community, which we refer to as “meaningful recreation.” 
0RUHRYHU��WKH�6WRU\WHO�DSS�FDQ�Rȃ�HU�D�VROXWLRQ�IRU�HYHU\�
day problems, such as boredom, insomnia and loneliness. 

Our brand impact can be measured by the impact that we 
have on people’s lives. The average Storytel user spends 
30 hours on our platform every month, which means that 
Storytel is a truly integral part of our users’ everyday life. 
As a subscription service, Storytel must prove its value at 
all times to its users, so various metrics of customer satis-
faction are closely monitored to make sure that customers 
continue to subscribe to and enjoy the service.

To monitor whether the Storytel app truly adds value to 
people’s lives, we survey on a regular basis whether users 
1) are reading/listening to more books, 2) are reading/lis-
WHQLQJ�WR�ERRNV�PRUH�RȌ� HQ��DQG����KDYH�EHHQ�H[SORULQJ�
new genres since subscribing to Storytel. Around 80% of 
our users say that they read/listen to more books thanks 
to Storytel, and about the same number say that they also 
UHDG�OLVWHQ�PRUH�RȌ� HQ�WKDQ�EHIRUH��,Q�RWKHU�ZRUGV��6WRU\WHO�
helps its users create a habit of reading more regularly. 
Around 70% of users say that Storytel helps them explore 
new genres of books. Furthermore, in some markets, users 
say that Storytel has helped them broaden their general 
knowledge, for example in Russia and Turkey where 72% of 
users say that this is the case.

Storytel tracks NPS and customer experience scores on a 
regular basis to make sure customer value is high.

The recent UK-based study Audiobooks and literacy found 
that engagement with audiobooks can help children im-
prove their reading skills as well as their mental well-being 
and emotional intelligence. Audiobooks can support the 
development of children’s emotional intelligence, partly 
by deepening their understanding of tone and accents, 
but also since research has shown that listening to a hu-
man voice can elicit a stronger emotional response than 
UHDGLQJ�D�ZULȍ� HQ�QDUUDWLYH�RU�ZDWFKLQJ�D�ȅ�OP��7KH�VWXG\�
DOVR�VKRZHG�WKDW�DXGLRERRNV�FDQ�EH�Hȃ�HFWLYH�DW�HQJDJ�
LQJ�UHOXFWDQW�DQG�VWUXJJOLQJ�UHDGHUV��:KHQ�ZULȍ� HQ�WH[W�LV�D�
barrier, audiobooks allow readers to enjoy stories that are 
beyond their reading level. It has previously been shown 
that listening to an audiobook requires the same cognitive 
skills as reading in print and helps children with language 
comprehension and the ability to understand and retain 
information. To summarize, the study shows that audio-
books can improve children’s reading skills and enjoyment 
of reading, support children’s emotional intelligence and 
mental well-being, improve children’s reading comprehen-
sion, and broaden children’s access to books. 

Key challenges in this focus area

To keep adding value to customers, Storytel must constantly 
invest in improving the customer experience. Another chal-
lenge for Storytel is to make long-format stories as com-
pelling to users as shorter content, like streaming videos or 
podcasts, which can be easier to consume.

Targets for 2020

• Continue developing a community around 
 reading and stories to add more value to our users   
 and storytellers

Focus area 4
Data security and customer integrity

Our stakeholders entrust us with the processing of their 
personal data, and we do our utmost to protect and store 
this data as prescribed by law and in the best possible 
way. Everyone who works at Storytel encounters personal 
GDWD�GLȃ�HUHQWO\��ZKHWKHU�WKURXJK�WKH�SHUVRQDO�GDWD�RI�HP�
ployees, customers or business partners. In 2019, a data 
risk assessment was conducted in collaboration with all 
functional team leads and Group management. We also 
arranged a company-wide information security awareness 
training course to ensure that all employees have a basic 
understanding of information security. Information secu-
rity is an inherent part of Storytel's information manage-
PHQW�SURFHVV��DQG�LW�HQWDLOV�HQVXULQJ�WKH�FRQȅ�GHQWLDOLW\��LQ�
WHJULW\�DQG�DYDLODELOLW\�RI�LQIRUPDWLRQ��$Ȍ� HU�WKH�DZDUHQHVV�
training, all employees took a mandatory quiz to verify that 
they understood the policies and rules that are in place. In 
2019, data privacy and protection also became a part of the 
onboarding process for all new employees. 

Storytel’s approach to managing data privacy is to estab-
lish privacy-related processes and procedures. These pro-
cesses and procedures are a priority and a natural part 
RI�RXU�EXVLQHVV�RSHUDWLRQV��0RUH�VSHFLȅ�FDOO\��ZH�KDYH�D�
Privacy by Design process that enables us to be proactive 
about privacy and data protection throughout the entire 
data, IT and process lifecycle. Storytel has two main privacy 
policies: one concerning customer data and one concern-

LQJ�HPSOR\HH�GDWD��1R�Dȇ�� OLDWH�LQ�WKH�*URXS�PD\�DGRSW�
practices that go against these policies unless required to 
by national law. In addition, every team within Storytel has 
its own set of data privacy guidelines to reduce risks re-
lated to personal data processing within the team’s spe-
FLȅ�F�IXQFWLRQ�

Key challenges in this focus area

There is a risk that rapid growth and expansion will allow 
only limited time to anchor the established processes, pro-
cedures and policies. Storytel must continuously identify 
areas where new or adapted policies are needed to protect 
data and the integrity of the customer. Also, Storytel must 
stay up to date on new regulations and case law/published 
guidelines from data protection authorities. Storytel’s pres-
ence in markets outside the EU can also present challenges 
since data must be processed in accordance with GDPR as 
well as the data protection legislation in each country.

Targets for 2020

• Update the Internal Privacy Policy on our intranet to   
 provide accessible and practical information   
 and tools for all employees 

• Identify and assess the implications of new data 
 protection laws being implemented during 2020, for   
 example in Brazil and India

54 55



Focus area 5
Responsible content

Storytel has a broad catalogue of content. This cata-
ORJXH�Rȃ�HUV�D�PL[�RI�RULJLQDO�FRQWHQW��ZKLFK�LV�SURGXFHG�
by Storytel across all of our local markets, and licensed 
content from third parties globally. As a content producer, 
Storytel embraces its responsibility to human rights, such as 
education and freedom of expression. By embracing diver-
sity and pluralism in its content, Storytel aims to facilitate 
understanding and cultivate empathy among its readers.

$Ȍ�HU�6WRU\WHO�FRQGXFWHG�LWV�ȅ�UVW�PDWHULDOLW\�DVVHVVPHQW��
responsible content emerged as a prioritized sustain-
ability topic. As a result, Storytel established a Content 
&RPPLȍ� HH� LQ� ����� WR� ERWK� SURDFWLYHO\� DQG� UHDFWLYHO\�
handle content-related issues in the company’s roles as 
both a content provider and a publisher. The commit-
tee is a collaboration between a number of departments 
within the organization and is tasked with determining 
Storytel’s stance on content that has been reported as ex-
plicit or in some other way unsuitable for the service. This 
IRUXP�PHHWV�HYHU\�VHFRQG�PRQWKǧRU�PRUH�RȌ� HQ� LI�QHF�
essary—and is led by Storytel’s Head of Global Content. 
Represented departments include Legal, Communication, 
Customer Support, CRM, and the local country manager 
ZKHQHYHU�DQ�LVVXH�LV�ORFDO��,Q�������WKH�FRPPLȍ� HH�HQKDQFHG�
the company’s process for reviewing and handling com-
plaints and helped reduce various content-related risks. 
The following list presents some of the content-related 
WRSLFV�WKDW�DUH�VXEMHFW�WR�WKH�VFUXWLQ\�RI�WKH�FRPPLȍ� HH�

• Copyright violation

• &ODVVLȅ�HG�LQIRUPDWLRQ

• Geopolitics 

• Violence, racism, sexism

• Pornography 

• Solicitations to commit crimes

• Incitement to imminent lawless action

,Q�DGGLWLRQ�WR�WKH�&RQWHQW�&RPPLȍ� HHǫV�ZRUN�WR�HQVXUH�UH�
sponsible content, the Global Content Team also works me-
ticulously to make sure that each title has the proper cred-
its, a registered publisher and correct metadata.

Key challenges in this focus area

There is a risk in this focus area that Storytel will fail to have 
adequate processes in place to handle and monitor con-
tent from a safety perspective. Storytel also faces a ma-
jor challenge in that it must take a market-by-market ap-
proach and understand what responsible content means 
in each market. Storytel could furthermore inadvertently 
alienate various customer groups through its content de-
cisions. 

Targets for 2020

• Continue improving Storytel’s processes for handling  
 and monitoring reported content.
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)LQJHU�
print

Our Fingerprint - the impact that we have on our employees, 
business partners, investors and society at large

%H�D�FRPSDQ\�WKDW�SHRSOH�JUHDWO\�EHQHȅ�W�IURP�E\�ZRUNLQJ�IRU�DQG�RU�ZLWK

2XU�ȅ�QJHUSULQW�LV�RXU�'1$�DQG�ZKR�ZH�DUH�DV�DQ�RUJDQL]DWLRQ��7KH�FXOWXUH�DW�

Storytel encourages dedication, innovative thinking, collaboration, open-

QHVV��D�FXVWRPHU�ȅ�UVW�PLQGVHW�DQG�D�QRQ�KLHUDUFKLFDO�DWPRVSKHUH��:H�EH�

lieve in fair play and, ultimately, we want to be a company that everyone 

wants to work for and with. Integrity is valued deeply, and respect for our 

business partners is inherent. We want our interactions with people—em-

ployees, business partners, investors and customers alike—to be construc-

tive and add value.

)ROORZ�XS�RQ�
progress from 
last year
Employee Net Promoter Score: sustain score above 50

- Ensure that everyone at Storytel knows our Code of 
Conduct and adheres to it 

We introduce our Code of Conduct during the recruitment 
process, and over the year we follow up throughout the or-
ganization on how well it is understood. We also make sure 
WKDW�SHRSOH�NQRZ�ZKHUH�WR�ȅ�QG�LW��DQG�ZH�FKHFN�LI�SHRSOH�
think that we act according to it. In 2019, we launched a 
new onboarding program introducing all new employees to 
the Storytel culture and how we operate as a business. This 
program is important for ensuring that all new colleagues 
know what is expected of them and what they can expect 
from Storytel.

- Initiate leadership training on several levels of the orga-
nization

An important focus area for Storytel’s management and HR 
teams is to work together to ensure that the leaders within 
the organization are equipped to lead their teams. In 2019, 
we created the Storytel Leadership Principles, which outline 
what we expect from our leaders. We also initiated a First-
7LPH�0DQDJHU�3URJUDP�WR�EHȍ� HU�VXSSRUW�RXU�FROOHDJXHV�
ZKR�KDYH�WDNHQ�RQ�WKHLU�ȅ�UVW� OHDGHUVKLS�DVVLJQPHQW��:H�
will continue with leadership training for all our managers 
in 2020.

- Create development plans for employees at Storytel
  
At Storytel, we want development and learning to be a 
natural part of our everyday work life. In 2019, we launched 
Development at Storytel, a plan that outlines how Storytel 
views employee development and what it expects from 
its employees. We will use this plan as a framework when 
talking about employee development throughout the year 

and during performance reviews. We will continue to de-
velop this plan in 2020 to help employees develop, grow and 
perform at their best.

+DYH�D�PXWXDOO\�EHQHȅ�FLDO�DQG�IUXLWIXO�UHODWLRQVKLS�
with publishers

- Improve how we share data and insights with publishers

Throughout 2019, we have been conducting research and 
gathering publisher feedback on how Storytel can improve 
its current online portal by adding consumption data for 
publishers. Our aim is to build a new tool based on the pub-
lishers’ requirements, and it will be launched in early Q2 
2020. At Storytel, we seek to be transparent about data and 
information. The new version of the Storytel Portal will be 
continuously updated and developed to suit the needs of 
our content partners. We also update our company presen-
tation for third-party publishers twice a year, and we have 
shared in our latest version valuable consumption data 
from 2019, such as consumption based on local language, 
publication date and time of day.

��5ROO�RXW�RXU�QHZ�WLPH�EDVHG�ȅ�QDQFLDO�PRGHO�WR�HQVXUH�
fairer compensation for publishers

In 2019, we introduced and transitioned most of our global 
WKLUG�SDUW\�SXEOLVKHUV� WR� 6WRU\WHOǫV� QHZ�ȅ�QDQFLDO�PRGHO��
:H�EHOLHYH�WKDW�WKLV�PRGHO�ZLOO�HQVXUH�ȅ�QDQFLDO�VXVWDLQ�
ability for the expanding Storytel service, so we in turn 
can continue to grow the publishers’ revenue. Consumers 
are moving from ownership to access, and Storytel be-
OLHYHV�WKDW�UHYHQXHV�VKRXOG�DOVR�UHȉ�HFW�WKLV�QHZ�EHKDYLRXU��
In other words, time spent reading is vital for any author 
and publisher to sustain their business in the digital era.
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Focus area

Diversity and Inclusion

Storytel wants to be an employer who represents sound val-
XHV�DQG�Rȃ�HUV�D�VDIH�HQYLURQPHQW�ZKHUH�HYHU\RQH�FDQ�EH�
ZKR�WKH\�ZDQW�WR�EH��6WRU\WHO�FKHULVKHV�GLȃ�HUHQFHV��DQG�
everyone is entitled to equal opportunity and treatment. 
Our employees come from all over the world, and we wel-
come people regardless of gender, identity, disability, sex-
ual orientation, ethnicity, age, religion or other beliefs. We 
strongly believe that individuals who feel safe and can be 
themselves are happier and more productive. Storytel’s 
goal is to be a diverse workplace where we can evolve and 
OHDUQ�IURP�HYHU\RQH
V�GLȃ�HUHQFHV�

In 2019, Storytel presented its Diversity Plan to the organi-
zation. The plan covers topics such as working conditions, 
salary practices, recruitment and promotion, education 
and competence, development, and the balance between 
work life and parenting. Every year, our HR team and safety 
FRPPLȍ� HH�PDS�HPSOR\HHVǫ�VDODULHV�WR�LGHQWLI\�DQ\�VDODU\�
inequalities.

Key challenges in this focus area

There are risks associated with not investing enough to cre-
ate a diverse and inclusive workplace. For example, Storytel 
FRXOG�IDLO�WR�EH�DQ�Dȍ� UDFWLYH�HPSOR\HU�WR�D�GLYHUVH�VHW�RI�
applicants and, as a result, miss out on the business ad-
YDQWDJHV�RI�KDYLQJ�D�GLYHUVH�ZRUNIRUFH��0RUH�VSHFLȅ�FDOO\��
Storytel could fail to recruit female tech employees and in-
ternational talent. 

Targets for 2020

• Raise awareness among managers about the 
 advantages of having diverse teams and what 
 actions managers can take to realize such 
 advantages

• Improve the process for internal recruitments 
 and promotions to create equal opportunities 
 for everyone

• $ȍ� UDFW�DQG�UHFUXLW�PRUH�ZRPHQ�WR�RXU�GHYHORSPHQW���
 department

6
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Focus area

Employee working conditions

Everything at Storytel starts with our employees. Without 
them, we would not be able to reach our goals. It is there-
fore particularly important that we create the best possi-
ble conditions for our employees to thrive at work. In or-
der to maintain a good work environment, we collaborate 
FORVHO\�ZLWK�RXU�VDIHW\�FRPPLȍ� HH��ZKLFK�LQFOXGHV�ERWK�HP�
ployees and management. Together, we take a structured 
approach to improving Storytel as a workplace and fol-
lowing the rules and guidelines set up by the Swedish Work 
Environment Authority. A Global Work Environment Policy 
ZDV�GUDȌ� HG�LQ�������DQG�LW�ZDV�DSSURYHG�E\�WKH�%RDUG�LQ�
early 2020. The policy outlines the work environment that 
Storytel strives to provide and the behaviour and responsi-
bility expected from each employee.

0RVW�RI�RXU�ZRUN�LV�GRQH�LQ�DQ�Rȇ��FH�HQYLURQPHQW��DQG�WKH�
risk of physical injuries is quite low. Our challenge is instead 
linked to heavy workloads and stress. Stress-related ill-
nesses are growing in society in general, and we want and 
need to work very hard to make Storytel an exception. As a 
constantly growing company, and with employees who are 
dedicated and passionate and go the extra mile, there is a 
risk that positive stress could turn into destructive stress. 
By using regular employee pulse surveys, we measure and 
track the level of stress within the company in general and 
DPRQJ�RXU�GLȃ�HUHQW�WHDPV��7KLV�WULJJHUV�D�FRQWLQXRXV�GLD�
logue between employees, HR and managers. We do our 
best to create a work environment that allows employees 
WR�ȅ�QG�D�JRRG�EDODQFH�EHWZHHQ�ZRUN�DQG�WKHLU�SULYDWH�OLIH�

Another key aspect of thriving employees is good leader-
ship. Storytel has grown quickly from being a small start-up 
to having over 400 employees all over the world. This has in-
creased the need for good leadership. We hold Leadership 
Forums, where managers can share best practices and 
learn from each other, and in 2019 Storytel began tracking 
the Net Promoter Score for leaders (LNPS) within the orga-

nization. At the moment, Storytel’s LNPS is lower than the 
Employee NPS (ENPS), but the long-term ambition is to have 
both metrics above 50.

All employees at Storytel have a yearly performance review 
with their manager to evaluate performance and develop-
ment and set individual goals. This is a vital part of learning 
and development within the organization, and employees 
DQG�PDQDJHUV�DUH�H[SHFWHG�WR�UHȉ�HFW�RQ�ERWK�VKRUW��DQG�
long-term development at Storytel. The emphasis during 
WKH�UHYLHZ�LV�RQ�GLDORJXH��HPSOR\HHV�DUH�HQFRXUDJHG�WR�
give feedback and share their wants and needs.

84% of employees agree that they are given the 
opportunity to grow and develop

83% of employees say that they have received new 
responsibilities in the past twelve months

However, only around 60% of employees say that they 
get the training they need to grow and develop. In 2020, 
Storytel will work to improve this number by creating devel-
opment plans and training managers in coaching.

Key challenges in this focus area

$JDLQ��UDSLG�JURZWK�DQG�H[SDQVLRQ�PD\�PDNH�LW�GLȇ��FXOW�
to ensure that working conditions live up to the Storytel 
VWDQGDUGV�LQ�DOO�ORFDO�Rȇ��FHV��$QRWKHU�NH\�FKDOOHQJH�LV�WKDW�
Storytel could experience higher employee turnover if em-
ployees’ learning and development are not appropriately 
prioritized.

Targets for 2020

•  Sustain our ENPS at 50+

•  Increase our LNPS to 50+ 

•  Create more opportunities for learning and
 development for all employees

7 Focus area 8
Ethical business practices

A key steering document for conducting ethical business 
practices is our Code of Conduct, and the HR team helps 
employees comply with it. Storytel also has a whistleblower 
system, which helps ensure that employees are able to re-
port unethical behaviour without fearing retribution. As 
another important step to ensure that Storytel’s business 
practices are ethical, the Code of Conduct was expanded 
in 2019 to include a section on using objective grounds to 
select business partners. Employees are not allowed to be 
LQYROYHG�LQ�EXVLQHVV�DFWLYLWLHV�ZKHUH�WKH\�KDYH�D�FRQȉ�LFW�RI�
LQWHUHVW��DQG�WKH\�PXVW�GLVFORVH�DQ\�FRQȉ�LFWV�RI�LQWHUHVW�WR�
their immediate manager. 

Policies and compliance within Storytel

6WRU\WHO�LQLWLDWHG�D�SROLF\�SURMHFW�LQ������DQG�KDG�GUDȌ� HG�

several new global policies by the end of the year. These 
policies are vital for ensuring compliance within the organi-
zation and helping Storytel employees to act ethically and 
in compliance with the Code of Conduct. Each global pol-
LF\�KDV�DQ�RZQHU�DQG�LV�UHYLVHG�DQQXDOO\�ǧ�RU�PRUH�RȌ� HQ�LI�
necessary.

All new employees are expected to read and understand 
the Code of Conduct and the global policies during their 
ȅ�UVW�IHZ�ZHHNV�RI�HPSOR\PHQW��,Q�������6WRU\WHO�LQWURGXFHG�
a compliance program for ethical business, and compli-
ance training is now part of the onboarding for all new em-
ployees. In 2020, this program and associated policies will 
be translated into guidelines for employees to deepen the 
understanding of the rules and further assure compliance.

  Policy Purpose of Policy

Code of Conduct This policy outlines how we conduct our business, take care 
RI�6WRU\WHO
V�DVVHWV��KDQGOH�FRQȅ�GHQWLDO�LQIRUPDWLRQ�DQG�WUHDW�
one other, customers, competitors and partners.

Global Work Enviroment Policy This policy outlines the goals for Storytel’s work environment and 
VSHFLȅ�HV�KRZ�6WRU\WHO�H[SHFWV�HDFK�HPSOR\HH�WR�DFW�DQG�ZKDW�6WRU\WHO�
expects them to take responsibility for.

Sustainability Policy
The purpose of the policy is to clearly outline how Storytel views sus-
tainability and guide all employees to make the right decisions in their 
everyday work and when cooperating with external partners.

Risk and Compliance Policy This policy outlines Storytel’s process for identifying, assessing and man-
aging risk, the categories of risks that Storytel is exposed to and how 
WKH�ULVN�PDQDJHPHQW�SURFHVV��LGHQWLȅ�FDWLRQ��DVVHVVPHQW��PLWLJDWLRQ�
and reporting of risks) is exercised.

Information Security Policy This policy outlines the objectives, responsibilities, organization and 
means of implementation of information security. In addition, 
it describes the general principles of monitoring and communication.

Insider and Communication Policy This policy outlines the basic principles, applicable laws and regulations, 
persons covered, methods for handling and possibly acting upon 
sensitive information. The policy seeks to guide persons possessing inside 
information in order to prevent a breach of the rules and regulations.
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$QWL�FRUUXSWLRQ�DQG�DQWL�FRPSHWLWLYH�EHKDYLRU
Storytel believes in fair play and, in order to help the indus-
try as a whole prosper, Storytel wants to be an ethical player 
RQ�WKH�PDUNHW��:H�VXSSRUW�Hȃ�RUWV�WKDW�KHOS�FUHDWH�PRUH�
stories and introduce more people to the world of books. 
:H�EHOLHYH�WKDW�DOO�LQLWLDWLYHV�WKDW�IRVWHU�D�SRVLWLYH�Dȍ� LWXGH�
WR�DQ\�W\SH�RI�UHDGLQJ�ZLOO�EHQHȅ�W�QRW�RQO\�6WRU\WHO�EXW�DOVR�
the sector and the world at large. Storytel cooperates with 
D�QXPEHU�RI�GLȃ�HUHQW�PDUNHW�SDUWLFLSDQWV��UDQJLQJ�IURP�
publishing houses to telecom operators. We choose busi-
ness partners based on trust: not only trust in their busi-
nesses, but in their corporate values and their ability to con-
duct themselves fairly in the market, too.

Storytel adheres to local legislation concerning bribery and 
corruption in all markets, and we believe that competition 
FUHDWHV�D�EHȍ� HU�PDUNHW�IRU�RXU�FXVWRPHUV��+RZHYHU��LUUH�
spective of the provisions of local legislation, we never seek 
WR�H[HUW�XQGXH�LQȉ�XHQFH�RQ�DQ\RQH��GLUHFWO\�RU�LQGLUHFWO\��
E\�Rȃ�HULQJ�RU�DFFHSWLQJ�EULEHV�RU�WROHUDWLQJ�FRUUXSW�EH�
haviour. Storytel’s Code of Conduct lays down a zero toler-
ance for bribes and corruption.

Sweden and other Nordic markets traditionally have a his-
tory of low occurrence of corruption, but, as the company 
JURZV��VR�GRHV�LWV�SUHVHQFH�LQ�PDUNHWV�ZKHUH�XQGXH�LQȉ�X�
ence is more prevalent. This changing landscape has raised 
the level of risk the Group and its companies are facing, not 
only in terms of a greater risk that an incident would oc-
FXU�LQ�WKHVH�PDUNHWV�EXW�DOVR�WKH�ULVN�WKDW�GLȃ�HUHQW�FXOWXUHV�
SHUFHLYH�GLȃ�HUHQWO\�ZKDW�FRQVWLWXWHV�ERWK�FRUUXSWLRQ�DQG�
normal business practice. To mitigate these risks, Storytel 
has implemented several measures in 2019. For example, 
6WRU\WHO�KLUHG�LWV�ȅ�UVW�FRPSOLDQFH�DQG�UHJXODWRU\�Rȇ��FHU��
DQG�WKLV�Rȇ��FHU�SURGXFHG�WKH�DERYH�PHQWLRQHG�FRPSOL�
ance program in close collaboration with relevant inter-
nal stakeholders at Storytel, thereby contributing to the in-
crease in the overall awareness of the importance of the 
Code of Conduct. Storytel also held an awareness session 
in 2019 for all employees to discuss anti-corruption and an-
ti-competitive behaviour. 

Protecting Intellectual Property (IP)

At Storytel, all IP-related work serves as a tool to estab-
lish a solid foundation on which the business can thrive. 
Storytel’s aim is to make a practical contribution to the 
streaming society through the creation and utilisation of IP 
assets based on the services and products we create and 
manage. Storytel takes a strict and consistent approach 
against activities infringing on our IP rights. Storytel col-

laborates with industry organisations and is part of several 
business-related associations to monitor any changes and 
developments in the industry at large. This surveillance is 
conducted not only through our network of organisations 
and business partners, but also through collaboration with 
specialised advisors. As the respect for, and protection of, 
intellectual property is core business for Storytel this is a 
prioritized issue worldwide.

The processes in place and the cross functional collabo-
ration in itself ensures that Storytel maintains a high and 
adequate level of respect and protection for IP rights and 
has secure processes to handle both internal and external 
ULJKWV��%HQHȅ�WLQJ�IURP�DOO�HPSOR\HHVǫ�GLȃ�HUHQW�TXDOLȅ�FD�
tions and experiences in intellectual property related ar-
eas, Storytel is able to maintain a high level of knowledge 
and respect for IP throughout the company group. To en-
sure that this quality level is persistent, Storytel conducts 
DZDUHQHVV�WUDLQLQJ�UHODWHG�VSHFLȅ�FDOO\�WR�WUDGHPDUNV�DQG�
copyrights.

Key challenges in this focus area

7KHUH�LV�D�ULVN�WKDW�LQVXȇ��FLHQW�IDPLOLDULW\�ZLWK�WKH�&RGH�RI�
Conduct and other global policies could unintentionally 
result in unethical business practices. There is a risk that 
an employee of Storytel, due to lack of knowledge or oth-
erwise, could fail to follow the law or Storytel policies by 
not treating all business partners on equal terms or unlaw-
fully communicating business information such as pric-
ing or marketing to a competitor. Moreover, the broad 
and cross-functional handling of mainly copyright related 
questions, as part of Storytel’s core business, could result 
in unintended inconsistent handling of copyright related 
questions.

Targets for 2020

•  Through onboarding, continue to ensure that all 
 employees are familiar with our Code of Conduct 
 and other internal global policies and the compliance  
 program. 

• 'UDȌ� �DQG�LQWURGXFH�JXLGHOLQHV�RQ�DQWL�EULEHU\�
 and corruption that spells out Storytel’s zero 
 tolerance policy on bribes or other behaviour that is   
� VHHQ�DV�D�IRUP�RI�XQGXH�LQȉ�XHQFH�DQG�SURYLGH�VRPH���
 practical examples on what behaviour may or   
 may not be allowed as a Storytel representative. 

• Adopt a broad new IP strategy with focus on copy  
 right and trademarks.

Storytel’s vision is to make the world a more empathetic and 
creative place with great stories to be shared and enjoyed 
anytime, anywhere and by anyone. For Storytel to continue 
delivering on this promise, growth needs to be both sus-
WDLQDEOH�DQG�FRPSDWLEOH�ZLWK�RXU�ȅ�QDQFLDO�WDUJHWV��)RU�XV��
sustainable growth has three dimensions: environmental, 
economic and social. The implication of these dimensions 
is that our business model should preserve the environment, 
be simultaneously sustainable for authors, publishers, cus-
tomers and Storytel, and be responsible toward employ-
ees, business partners, investors and other stakeholders. As 
Storytel grows in terms of both employees and customers, 
a solid governance structure becomes increasingly import-

ant. As described in this report, Storytel has taken several 
important steps in 2019 toward sustainable growth through 
strengthened compliance. Storytel has a strong culture and 
Dȍ� ULEXWHV�PXFK�RI�LWV�JURZWK�WR�LWV�HPSOR\HHV��7KH�6WRU\WHO�
culture, outlined in the Code of Conduct, is perhaps the 
most important safety mechanism to protect Storytel from 
misconduct and continue to steer the company toward sus-
tainable growth. Since 97% of all Storytel employees say 
that they are willing to change their behaviour to contrib-
ute to making Storytel a more sustainable company, we are 
FRQȅ�GHQW�WKDW�ZH�ZLOO�FRQWLQXH�WR�PDNH�SURJUHVV�DQG�GH�
liver on our sustainability targets in 2020.

Looking 
forward
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The auditor’s report on the statutory 
sustainability report
To the general meeting of Storytel AB (Publ) corporate, identity number 556575-2960

Engagement and responsibility
The Board of Directors is responsible for that the statutory sustainability report on pages 36-65 has been 
prepared in accordance with the Annual Accounts Act.

The scope of the audit
Our examination of the statutory sustainability report has been conducted in accordance with FAR´s audi-
ting standard RevR 12 The auditor´s report on the statutory sustainability report. This means that my (our) 
H[DPLQDWLRQ�RI�WKH�VWDWXWRU\�VXVWDLQDELOLW\�UHSRUW�LV�GLȃ�HUHQW�DQG�VXEVWDQWLDOO\�OHVV�LQ�VFRSH�WKDQ�DQ�DXGLW�
conducted in accordance with International Standards on Auditing and generally accepted auditing 
VWDQGDUGV�LQ�6ZHGHQ��,��:H��EHOLHYH�WKDW�WKH�H[DPLQDWLRQ�KDV�SURYLGHG�PH��XV��ZLWK�VXȇ��FLHQW�EDVLV�IRU�
my (our) opinions.

Opinion
A statutory sustainability report has been prepared. 

Stockholm 1st of April 2020
Ernst & Young AB

Alexander Hagberg
Authorized Public Accountant 

66 67



Information about operations
The Board of Directors and the CEO of Storytel AB (publ) 
KHUHE\�VXEPLW�WKH�DQQXDO�UHSRUW�DQG�FRQVROLGDWHG�ȅ�QDQ�
FLDO�VWDWHPHQWV�IRU�WKH������ȅ�QDQFLDO�\HDU�

The annual report has been prepared in Swedish kronor 
�6(.��ZLWK�DOO�ȅ�JXUHV�VWDWHG�LQ�6(.�WKRXVDQG�XQOHVV�RWKHU�
ZLVH�VSHFLȅ�HG�

Storytel was founded in 2005 as a subscriber service for au-
diobooks. The Storytel Group currently comprises two busi-
ness segments: Streaming and Publishing. The Streaming 
EXVLQHVV�DUHD�Rȃ�HUV�D�VXEVFULSWLRQ�EDVHG�VHUYLFH�IRU�DX�
diobooks and e-books under the brands Storytel and 
0Rȅ�ER��FXUUHQWO\� LQ�6ZHGHQ��1RUZD\��'HQPDUN��)LQODQG��
Iceland, the Netherlands, Germany, Poland, Russia, Spain, 
India, United Arab Emirates, Turkey, Italy, Mexico, Brazil, 
Colombia, Singapore, Korea, and Bulgaria. The Streaming 
segment also includes audiobook publishing and Storytel 
Original, primarily through the audiobook publisher 
Storyside. The Publishing business area includes the im-
prints Norstedts, Danish People’s Press, Finnish Gummerus, 
Storytel Publishing, Rabén & Sjögren, B.Wahlströms and 
Norstedts Kartor.

6LJQLȅ�FDQW�HYHQWV�GXULQJ�WKH�\HDU
,Q�������6WRU\WHO�ODXQFKHG�LWV�VHUYLFH�RQ�ȅ�YH�QHZ�PDUNHWV��
Singapore, Germany, Columbia, Brazil, and Korea. This 
means that Storytel is now active on 20 markets.

On 31 January 2019, Storytel acquired Ztorylabs AB (Ztory), 
a digital subscription service primarily for magazines and 
newspapers.

The Annual General Meeting was held on 15 May 2019. 
Rustan Panday was re-elected as the Chair of the Board. 
Jonas Tellander, Nils Janse, Jonas Sjögren, Eva Swartz 
Grimaldi and Morten Strunge were re-elected as Board 
members. Helen Fasth Gillstedt was newly elected to the 
Board.

On 17 September, Storytel acquired Finland’s third-largest 
imprint,  Gummerus Kustannus Oy (“Gummerus 
Kustannus”/”Gummerus Publishers”), with popular authors 

VXFK�DV�0LQQD�5\WLVDOR�� 3DXOLLQD�5DXKDOD��0Dȍ� L�5´QN¢��
Sisko Savonlahti, Camilla Grebe and Jojo Moyes. The acqui-
sition of Gummerus Kustannus strengthens Storytel’s posi-
tion in both distribution and publishing on the Finnish book 
and streaming market.

2Q���2FWREHU�������6WRU\WHO�UHȅ�QDQFHG�LWV�H[WHUQDO�EDQN�
loans with Swedbank. Storytel raised a new amortisa-
tion-free loan of MSEK 200 with a term of three years. At 
the same time, all existing loans were combined into a sin-
gle revolving credit facility of MSEK 300, which the com-
SDQ\�FDQ�RSW�WR�XWLOLVH�LQ�WKUHH�GLȃ�HUHQW�SDUWV��7KLV�IDFLOLW\�
also has a term of three years. At year-end, the company 
had utilised approximately SEK 400 million of its total credit 
line of MSEK 500.

During the year, VAT was lowered in a number of European 
countries. The Swedish Government decided to lower VAT 
on digital books from 25% to 6%. The reduction entered 
into force on 1 July 2019.

6LJQLȅ�FDQW�HYHQWV�DȌ� HU�WKH�HQG�RI�WKH�\HDU

Following the authorisation for a new share issue from the 
Annual General Meeting on 15 May 2019, the company un-
dertook a targeted share issue on 20 February 2020 using 
accelerated book building. 6,000,000 shares were issued a 
subscription rate of SEK 159 per share. This provided the 
FRPSDQ\�ZLWK�06(.�����EHIRUH�LVVXH�FRVWV��5RXJKO\�ȅ�Ȍ� \�
investors subscribed to the issue, of which a number of large 
institutions investors that already are shareholders.

'XULQJ�WKH�ȅ�UVW�TXDUWHU�RI�������WKH�EXVLQHVV�ZDV�Dȃ�HFWHG�
E\�WKH�&RYLG����SDQGHPLF�DV�DOO�Rȇ��FHV����LQ�OLQH�ZLWK�UHF�
ommendations from the respective local authorities - can-
celled all international travel and prescribed work from 
home for the employees. Since Storytel has a strict travel 
policy for sustainability reasons, and since Storytel employ-
ees have a great deal of experience in working daily with 
digital tools in the company's solid infrastructure, this has 
Dȃ�HFWHG�WKH�FRPSDQ\�RQO\�LQ�D�PLQLPDO�PDQQHU��7KH�SDUW�
RI�WKH�EXVLQHVV�Dȃ�HFWHG�E\�WKH�UHFHQW�HYHQWV�LV�RXU�DXGLR�
ERRN�SURGXFWLRQ��\HW�WKH�LPSDFW�KDV�QRW�EHHQ�VLJQLȅ�FDQW�
until this date.

Directors’
Report

$QWLFLSDWHG�IXWXUH�GHYHORSPHQW��VLJQLȅ�FDQW�ULVNV�
and uncertainties

Anticipated future development
Storytel’s ambition is to be a global market leader in digi-
tal storytelling. The company is expected to continue to 
grow on existing markets and new markets and continually 
GHYHORS�LWV�VHUYLFH�WR�EH�DQ�Dȍ� UDFWLYH�FKRLFH�RQ�WKH�PDU�
ket, primarily for digital audiobooks and e-books.

Risks associated with Storytel’s expansion
The Storytel Group will continue to invest in international 
expansion. In many cases, Storytel may be entering non-de-
veloped audiobook markets, so there is a risk that it may 
WDNH� ORQJHU�WKDQ�H[SHFWHG�WR�IRUP�QHZ�SDȍ� HUQV�RI�EH�
haviour and encourage customers to start consuming the 
content in the service. Storytel is also expanding into mar-
NHWV�WKDW�DUH�VLJQLȅ�FDQWO\�GLȃ�HUHQW�IURP�6WRU\WHOǫV�GRPHV�
tic market of Sweden. This includes, but is not limited to, 
stricter laws and regulations, sanctions and corruption, for 
example. There is a risk that the company may not take all 
of these elevated risks into account when entering new 
markets.

The expansion rate also imposes high demands on the or-
JDQLVDWLRQ�WR�KDYH�Hȇ��FLHQW�SURFHVVHV�DQG�,7�V\VWHPV�LQ�
place. There is a risk that the company will not invest in 
WKHVH�DUHDV�TXLFNO\�HQRXJK�RU�PD\�QRW�ȅ�QG�WKH�ULJKW�FRP�
petence for the company.

Storytel is growing both organically and through acquisi-
WLRQV��7KHUH�LV�D�ULVN�WKDW�WKH�FRPSDQ\�ZLOO�QRW�ȅ�QG�VXLWDEOH�
acquisitions to grow its operations, that acquisitions may 
not successfully integrate, or that they may not perform in 
other ways in line with expectations from Storytel and the 
market.

Risks associated with processing personal data
On 25 May 2018 the new EU regulation GDPR (General Data 
Protection Regulation) came into force. Storytel has imple-
mented organisational, technical and administrative 
changes and resources to meet the requirements in this 
new regulation. However, there is uncertainty about how 
this new regulation will be interpreted in the countries 
where Storytel operates. GDPR also has strict penalties, 
DQG�DQ\�EUHDFKHV�FRXOG�UHVXOW�LQ�D�ȅ�QH�RI�XS�WR�0(85����
or 4% of Storytel’s global sales.

Opportunity for future expansion
6WRU\WHOǫV�DELOLW\�WR�Dȍ� UDFW�QHZ�FXVWRPHUV�LV�ODUJHO\�GHSHQ�
dent on the company continuing to successfully deliver an 
innovative and technically feasible service with the right 

content. Storytel is also dependent on being able to con-
tinue to maintain and strengthen the company’s brand. If 
Storytel is not able to do this, the company is at risk of not 
Dȍ� UDFWLQJ�QHZ�FXVWRPHUV��ZKLFK�PHDQV�WKDW�LW�ZRXOG�QRW�
be able to continue to grow its business.

7R�SURYLGH�D�IXOO�VHUYLFH�6WRU\WHO�LV�GHSHQGHQW�RQ�ȅ�OOLQJ�WKH�
VHUYLFH�ZLWK�FRQWHQW��ERWK�FRQWHQW�WKDW�6WRU\WHO�OLFHQFHV�
itself from copyright holders and content from other pub-
OLVKHUV��7KHUH�LV�D�ULVN�WKDW�LW�FRXOG�EHFRPH�PRUH�GLȇ��FXOW�
for the company to sign agreements with rights holders or 
that the terms could change drastically. There is also a risk 
that current agreements with other publishers could run 
out or may not be able to be renewed on the same terms 
as today.

Storytel is in a period of expansion, and the company has 
obtained and may need to obtain more capital from the 
capital market. If the company is not able to do this be-
cause of external or internal circumstances, the company 
risks not being able to continue to grow at the pace it wants.

Depending on whether the impact that Covid-19 has on the 
global economy will last for a longer period of time, the de-
mand for the service could decline over time. We do how-
ever see a compensating force presented by the human 
need to consume stories, which due to the limited ability to 
move freely and the increased use of digital services at 
home provides a possibility for increased consumption of 
our services.

Opportunities for continued operation
Storytel AB (publ) recorded a loss in 2019. This loss was in 
line with the budget and projections and was due to the 
substantial investments made in the company’s interna-
tional operations, which usually take a number of years to 
EHFRPH�SURȅ�WDEOH��,Q������6WRU\WHO�RSHUDWHG�RQ����PDU�
NHWV��IRXU�RI�ZKLFK�JHQHUDWHG�D�SURȅ�W��6WRU\WHO�$%��SXEO��LV�
listed on Nasdaq First North, so the assessment is that cap-
LWDO�ZLOO�EH�DYDLODEOH�YLD�WKH�FDSLWDO�PDUNHW�RU�EDQN�ȅ�QDQF�
ing. It is therefore assessed that there is no threat to the 
Group’s survival.

Commitments within the Group
Storytel AB (publ) has lodged a security of MSEK 20 to PRI 
(Pension egen regi) in the form of funds held in an escrow 
account. Storytel AB (publ) has also acted as a guarantor 
for Norstedts Förlagsgrupp AB. The security and parent 
company guarantee are related to the Norstedts 
Förlagsgrupp pension obligation to its employees, which 
takes the form of a pension fund.
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Largest shareholders 31/12/2019 Share% Votes%

Roxe$ e Photo NV 16.71% 16.71%

Handelsbanken Fonder 9.70% 9.70%

Jonas Tellander 8.91%  8.91%

Swedbank Robur Fonder 7.82% 7.82%

Annamaria Tellander 5.69% 5.69%

Other 51.17% 51.17%

Sum 100% 100%

2019 2018

Number of shares at year-end 56,109,410 55,865,307

Of which Class A 635 635

Earnings per share, a% er tax, before and 
a% er dilution, SEK -5.59 -4.02

The share
7KH�FORVLQJ�SULFH�RQ�WKH�ȅ�QDO�GD\�RI�WUDGLQJ����'HFHPEHU������ZDV�6(.��������7KH�VKDUH�ZDV�QRW�WUDGHG�RQ����'HFHPEHU�
������'XULQJ�WKH�ȅ�QDQFLDO�\HDU��WKH�ORZHVW�VKDUH�SULFH�ZDV�6(.������DQG�WKH�KLJKHVW�6(.��������7KH�DYHUDJH�SULFH�ZDV�6(.�
������GXULQJ�WKH�ȅ�QDQFLDO�\HDU��$Q�DYHUDJH�RI��������VKDUHV�ZHUH�WUDGHG�SHU�GD\��ZLWK�D�KLJK�RI���������VKDUHV�RQ�RQH�VLQ�
gle day.

Sustainability report
Storytel is required to produce a sustainability report pursuant to the Swedish Annual Accounts Act. A statutory sustain-
ability report was prepared in accordance with these requirements. It is presented on pages 36–65 and is independent 
from the annual report. The aim of this sustainability report is to clarify our sustainability goals and explain what we are 
doing to achieve them. This report covers the operations of the entire Storytel Group.

)LYH�\HDU�VXPPDU\��6(.�WKRXVDQG��

Group 2019 2018 2017 2016 2015

Net sales 1,843,267 1,459,952 1,170,861 743,900 298,600

3URȅ�W�DȌ� HU�ȅ�QDQFLDO�LWHPV -380,186 -260,962 -82,963 20,547 14,955

Operating margin (%) -19.57 -16.91 -5.72 3.43 1.12

3URȅ�W�PDUJLQ���� -16.96 -14.53 -6.16 3.16 2.94

Equity 342,200 624,079 343,573 172,472 7,808

Equity-to-assets ratio (%) 26.2 45.63 36.19 23.84 4.82

Balance sheet total 1,305,901 1,367,803 949,421 724,293 162,033

Number of employees 539 383 306 164 56

Parent Company 2019 2018 2017 2016 2015

Net sales 3,788 3,186 2,685 1,606 1,201

3URȅ�W�DȌ� HU�ȅ�QDQFLDO�LWHPV -27,822 -8,685 2,242 -4,768 12,306

Equity-to-assets ratio (%) 78.39 89.07 90.52 90.38 96.57

Equity 1,463,718 1,454,642 973,778 734,383 595,770

Balance sheet total 1,867,313 1,633,214 1,075,762 812,512 616,932

)RU�GHȅ�QLWLRQV�RI�NH\�UDWLRV��VHH�WKH�$FFRXQWLQJ�DQG�YDOXDWLRQ�SULQFLSOHV�

3URSRVHG�DSSURSULDWLRQ�RI�SURȅ�WV
7KH�%RDUG�RI�'LUHFWRUV�SURSRVHV�WKDW�WKH�SURȅ�W�DYDLODEOH�IRU�GLVSRVLWLRQ��6(.��

$FFXPXODWHG�GHȅ�FLW� � � � �����������
share premium reserve              1,457,965,705
SURȅ�W�ORVV�IRU�WKH�\HDU� � � � �����������
                  1,428,108,2766

to be carried forward           1,428,108,276

The results and position of the Group and parent company in general are presented 
LQ�WKH�IROORZLQJ�LQFRPH�VWDWHPHQWV��EDODQFH�VKHHWV�DQG�FDVK�ȉ�RZ�VWDWHPHQWV�ZLWK�
related notes.
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Consolidated
Income Statement
KSEK

Note
1

����������
�����������

����������
�����������

Net sales 2 1,843,267 1,459,952

Change in inventories during production -2,148 2,311

Other operating income 3 26,185 23,744

1,867,304 1,486,007 

Operating costs

Goods for resale -1,142,305 -892,904

Other external costs 4, 5 -615,577 -486,164

Personnel costs 6 -402,622 -284,974

Depreciation and impairment of tangible and intan-
gible non-current assets -67,345 -64,588

Other operating costs -100 -4,238 

���������� ����������

2SHUDWLQJ�SURȅ� W ��������� ���������

  

3URȅ�W�IURP�ȅ�QDQFLDO�LWHPV

3URȅ�W�IURP�SDUWLFLSDWLRQV�LQ�DVVRFLDWHV 79 165

,QWHUHVW�LQFRPH�DQG�VLPLODU�SURȅ�W�ORVV�LWHPV 8 11,674 3,782

,QWHUHVW�H[SHQVH�DQG�VLPLODU�SURȅ�W�ORVV�LWHPV 9 -31,294 -18,049

������� �������

3URȅ�W�DȌ� HU�ȅ�QDQFLDO�LWHPV �������� ��������

  

3URȅ�W�EHIRUH�WD[ �������� ��������

  

7D[�RQ�SURȅ�W�IRU�WKH�\HDU 11 67,520 48,764

3URȅ�W�IRU�WKH�\HDU �������� ��������

3DUHQW�FRPSDQ\ǫV�VKDUH�RI�SURȅ� W�IRU�WKH�\HDU �������� ��������

Consolidated Balance Sheet
KSEK

Note
1 ���������� ����������

ASSETS

1RQ�FXUUHQW�DVVHWV

,QWDQJLEOH�QRQ�FXUUHQW�DVVHWV�

Capital expenditures and similar work 12 30,164 32,421

Concessions, rights, licenses, brands 13 75,515 90,166

Tenancy rights and similar rights 14 1,921 963

Goodwill 15 160,405 141,385

Advances relating to intangible non-current assets 16 2,062 1,247

270,067 266,182

7DQJLEOH�QRQ�FXUUHQW�DVVHWV

Inventories, tools and installations 17 9,732 4,987

Construction in progress and advances relating to 
tangible non-current assets 18 5,576 46

15,309 5,033

)LQDQFLDO�QRQ�FXUUHQW�DVVHWV

Participations in associates 19 2,273 2,194

Other long-term securities 20 10 931

Deferred tax asset 21 125,821 58,002

Other non-current receivables 22 1,203 6,595

 129,308 67,722

7RWDO�QRQ�FXUUHQW�DVVHWV 414,684 338,937

Current assets

Inventories, etc. 

Finished goods and goods for resale 58,042 63,113 

Work in progress on behalf of others 13,830 14,265

71,873 77,378

Current receivables

Trade receivables 170,258 168,451

Receivables in associates 8,967 11,773

Current tax assets 32,969 14,889

Other receivables 59,062 15,791

Prepaid expenses and accrued income 23 182,189 158,000

453,444 368,903

Cash and bank balances 24 365,900 582,585 

Total current assets  891,216 1,028,866

TOTAL ASSETS 1,305,901 1,367,803
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Consolidated Balance Sheet
KSEK

Note
1 ���������� ����������

EQUITY AND LIABILITIES

Equity

(TXLW\�Dȍ� ULEXWDEOH�WR�VKDUHKROGHUV�LQ�SDUHQW�FRPSDQ\

Share capital 28,055 27,933

Other capital contributions 885,235 856,454

Reserves 17,240 15,356

5HWDLQHG�HDUQLQJV�LQFOXGLQJ�SURȅ�W�IRU�WKH�\HDU -588,330 -275,664

Equity a! ributable to shareholders in parent company 342,200 624,079

Total equity 342,200 624,079

Provisions

Provisions for deferred tax 25 20,166 24,686

Other provisions 26 42,070 36,962

62,236 61,648 

Non-current liabilities 27

Liabilities to credit institutions 28 196,134 200,649

Current liabilities

Liabilities to credit institutions 27, 28 203,798 30,007

Advances from customers 4,625 2,779

Trade payables 117,450 116,605

Liabilities to associates 4,392 5,886

Current tax liabilities 4,676 1,917

Other liabilities 42,312 53,656

Accrued expenses and deferred income 29 328,077 270,575

705,331 481,426

TOTAL EQUITY AND LIABILITIES 1,305,901 1,367,803

Consolidated Statement of Changes in Equity    
KSEK

Share 
capital

Other capital 
contributions Reserves

Other equity 
LQFOXGLQJ�SURȅ� W�

for the year
Total

Closing equity as of 31/12/2017  25,759 370,699 10,582 ������� 343,573

New share issue 2,174 497,846 500,020

7UDQVODWLRQ�GLȃ�HUHQFHV�IRU�WKH�\HDU 4,774 4,774

Issue costs -12,090 �������

3URȅ�W�IRU�WKH�\HDU -212,198 ��������

Closing equity as of 31/12/2018 27,933 856,454 15,356 �������� 624,079

New share issue 122 25,797 25,919

Issue, employee stock option (note 6) 2,984 2,984

7UDQVODWLRQ�GLȃ�HUHQFHV�IRU�WKH�\HDU 1,884 1,884

3URȅ�W�IRU�WKH�\HDU -312,666 ��������

Closing equity as of 31/12/2019 28,055 885,235 17,240 �������� 342,200
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Consolidated Cash Flow Statement
KSEK

Note
1

����������
�����������

����������
�����������

Operating activities

3URȅ�W�DȌ� HU�ȅ�QDQFLDO�LWHPV -380,186 -260,963

Adjustments for non-cash items, etc. 30 74,233 73,183

Tax paid -26,318 -4,082

&DVK�ȉ�RZ�IURP�RSHUDWLQJ�DFWLYLWLHV�EHIRUH�FKDQJHV
in working capital

�������� ��������

&DVK�ȉ�RZ�IURP�FKDQJHV�LQ�ZRUNLQJ�FDSLWDO��

Change in inventories and work in progress 13,238 -9,317

Change in trade receivables 6,804 -6,421

Change in current receivables -50,225 -50,061

Change in trade payables -3,902 18,509

Change in current liabilities 27,768 52,083

&DVK�ȉ�RZ�IURP�RSHUDWLQJ�DFWLYLWLHV �������� ��������

   

Investing activities 

Investments in intangible non-current assets -5,651 -9,517

Investments in tangible non-current assets -13,121 -3,239

Acquisition of subsidiaries 31 -27,900 -10,285

,QYHVWPHQWV�LQ�ȅ�QDQFLDO�QRQ�FXUUHQW�DVVHWV 0 -677

&DVK�ȉ�RZ�IURP�LQYHVWLQJ�DFWLYLWLHV ������� �������

  

Financing activities  

New share issue, net 0 487,930

Loans raised 188,841 100,000

Amortisation of loans -21,698 -45,666

Sale of securities 0 1,843

&DVK�ȉ�RZ�IURP�ȅ�QDQFLQJ�DFWLYLWLHV� 167,143 544,107

&DVK�ȉ�RZ�IRU�WKH�\HDU �������� 333,320

  

Cash and cash equivalents at beginning of year

Cash and cash equivalents at beginning of year 582,585 249,132

([FKDQJH�UDWH�GLȃ� HUHQFH�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV

([FKDQJH�UDWH�GLȃ�HUHQFH�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV 1,432 133

&DVK�DQG�FDVK�HTXLYDOHQWV�DW�\HDU�HQG 32 365,900 582,585

Received interest for the period is 3,081 KSEK and paid interest for the period is 11,612 KSEK.

Parent Company Income Statement
KSEK

Note
1

����������
�����������

����������
�����������

Net sales 3,788 3,186

Other operating income 0 92

3,788 3,278

Operating costs 

Other external costs 4, 5 -5,983 -4,589

Personnel costs 6 -6,877 -4,698

Other operating costs -1,773 0

������� ������

2SHUDWLQJ�SURȅ� W 33 ������� ������

3URȅ�W�IURP�ȅ�QDQFLDO�LWHPV

3URȅ�W�IURP�SDUWLFLSDWLRQV�LQ�*URXS�FRPSDQLHV 7 -21,519 -84

2WKHU�LQWHUHVW�LQFRPH�DQG�VLPLODU�SURȅ�W�ORVV�LWHPV 8 10,653 2,996

,QWHUHVW�H[SHQVH�DQG�VLPLODU�SURȅ�W�ORVV�LWHPV 9 -6,112 -5,587

������� ������

3URȅ�W�DȌ� HU�ȅ�QDQFLDO�LWHPV ������� ������

Appropriations 10 9,600 0

3URȅ�W�EHIRUH�WD[ ������� ������

7D[�RQ�SURȅ�W�IRU�WKH�\HDU 11 -400 1,620

3URȅ�W�IRU�WKH�\HDU ������� ������
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Parent Company Balance Sheet
KSEK

Note
1

����������
�����������

����������
�����������

ASSETS 

1RQ�FXUUHQW�DVVHWV

)LQDQFLDO�QRQ�FXUUHQW�DVVHWV��

Participations in Group companies 34, 35, 36 1,502,934 1,030,223

Deferred tax asset 2,720 3,120

1,505,654 1,033,343

7RWDO�QRQ�FXUUHQW�DVVHWV 1,505,654 1,033,343

Current assets 

Current receivables

Receivables in Group companies 220,645 171,902

Current tax assets 0 63

Other receivables 1 213

Prepaid expenses and accrued income 23 268 124

220,915 172,302 

Cash and bank balances 140,745 427,569

Total current assets 361,660  599,871

TOTAL ASSETS 1,867,313 1,633,214

Parent Company Balance Sheet
KSEK Note

1
����������
�����������

����������
�����������

EQUITY AND LIABILITIES 

Equity 37, 38

Restricted equity

Share capital 28,055 27,933

Statutory reserve 7,555 7,555

35,610 35,487

  

1RQ�UHVWULFWHG�HTXLW\�

Share premium reserve 1,457,966 1,430,390

3URȅ�W�ORVV�EURXJKW�IRUZDUG -11,235 -4,170

3URȅ�W�IRU�WKH�\HDU -18,622 -7,065

1,428,108 1,419,155

Total equity 1,463,718 1,454,642

1RQ�FXUUHQW�OLDELOLWLHV 27

Liabilities to credit institutions 28 196,134 150,136

7RWDO�QRQ�FXUUHQW�OLDELOLWLHV 196,134 150,136

Current liabilities

Liabilities to credit institutions 27, 28 203,748 26,691

Trade payables 1,145 523

Current tax liabilities 0 81

Other liabilities 105 198

Accrued expenses and deferred income 29 2,464 942

Total current liabilities 207,462 28,436

TOTAL EQUITY AND LIABILITIES 1,867,313 1,633,214
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Parent Company Statement of Changes in Equity    
KSEK

Share capital Statutory 
reserve

Share premium 
reserve

Retained 
earnings

3URȅ�W�IRU�WKH�
year Total

Closing equity as 
of 31/12/2017 25,759 7,555 944,634 ������ 3,742 973,778

New share issue 2,174 497,846 500,020

Appropriation 
in accordance 
with the Annual 
General Meeting 
resolution

3,742 -3,742 0

Issue costs -12,090 �������

3URȅ�W�IRU�WKH�\HDU -7,065 ������

Closing equity as 
of 31/12/2018 27,933 7,555 1,430,390 ������ ������ 1,454,643

New share issue 122 25,797 25,919

Appropriation 
in accordance 
with the Annual 
General Meeting 
resolution

- 7,065 7,065 0

Employee stock 
options (note 6)

1,779 1,779

3URȅ�W�IRU�WKH�\HDU -18,622 �������

Closing equity as 
of 31/12/2019 28,055 7,555 1,457,966 ������� ������� 1,463,718

Parent Company Cash Flow Statement
KSEK Note

1
����������
�����������

����������
�����������

Operating activities

3URȅ�W�DȌ� HU�ȅ�QDQFLDO�LWHPV -27,822 -8,685

Adjustments for non-cash items 30 21,506 121

Tax paid -18 -26

Cash " ow from operating activities before changes in 
working capital

������ ������

&DVK�ȉ�RZ�IURP�FKDQJHV�LQ�ZRUNLQJ�FDSLWDO�

Change in current receivables -479,076 -246,302

Change in trade payables 0 510

Change in current liabilities 2,050 250

&DVK�ȉ�RZ�IURP�RSHUDWLQJ�DFWLYLWLHV �������� ��������

Investing activities 

,QYHVWPHQWV�LQ�ȅ�QDQFLDO�QRQ�FXUUHQW�DVVHWV -26,519 0

Change in long-term receivables 0 6,774

&DVK�ȉ�RZ�IURP�LQYHVWLQJ�DFWLYLWLHV ������� 6,774

Financing activities 

New issue, net 0 487,930

Loans raised 223,054 100,000

Amortisation of loans 0 -24,173

Cash " ow from # nancing activities 223,054 563,757

&DVK�ȉ�RZ�IRU�WKH�\HDU �������� 316,399

Cash and cash equivalents at beginning of year

Cash and cash equivalents at beginning of year 427,568 111,169

&DVK�DQG�FDVK�HTXLYDOHQWV�DW�\HDU�HQG 32 140,745 427,568

Received interest for the period is 9 KSEK and paid interest for the period is 4,584 KSEK.
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Notes
KSEK

Note 1 Accounting and valuation principles

Company information

6WRU\WHO�$%��3XEO���FRUSRUDWH�,'�QR��������������LV�D�OLPLWHG�FRPSDQ\�ZKRVH�UHJLVWHUHG�Rȇ��FH�LV�LQ�6WRFNKROP��6ZHGHQ��7KH�
main activities of the company are described in the Directors’ Report.

General information

7KH�DQQXDO�UHSRUW�DQG�FRQVROLGDWHG�ȅ�QDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�6ZHGLVK�$QQXDO�
Accounts Act (1995:1554) and BFNAR 2012:1 Annual Reports and Consolidated Financial Statements (K3).

7KH�IROORZLQJ�DFFRXQWLQJ�DQG�YDOXDWLRQ�SULQFLSOHV�DSSO\�WR�ERWK�WKH�FRQVROLGDWHG�ȅ�QDQFLDO�VWDWHPHQWV�DQG�WKH�SDUHQW�
FRPSDQ\ǫV�DQQXDO�DFFRXQWV�XQOHVV�RWKHUZLVH�VSHFLȅ�HG�

Receivables and liabilities in foreign currencies have been valued at the closing day rate. Exchange gains and losses re-
ODWLQJ�WR�RSHUDWLQJ�UHFHLYDEOHV�DQG�OLDELOLWLHV�DUH�UHSRUWHG�LQ�RSHUDWLQJ�SURȅ�W��ZKLOH�H[FKDQJH�JDLQV�DQG�ORVVHV�UHODWLQJ�WR�
ȅ�QDQFLDO�UHFHLYDEOHV�DQG�OLDELOLWLHV�DUH�UHSRUWHG�DV�ȅ�QDQFLDO�LWHPV�

The accounting principles are unchanged compared with previous years.

Revenue recognition

Revenue has been measured at the fair value of the consideration received or receivable, and is recognised to the extent 
WKDW�LW�LV�OLNHO\�WKH�ȅ�QDQFLDO�EHQHȅ�WV�ZLOO�DFFUXH�WR�WKH�FRPSDQ\��DQG�WKH�UHYHQXH�FDQ�EH�FDOFXODWHG�LQ�D�UHOLDEOH�ZD\�

:KHQ�JRRGV�DUH�VROG��LQFRPH�LV�QRUPDOO\�UHFRJQLVHG�DV�UHYHQXH�ZKHQ�WKH�VLJQLȅ�FDQW�EHQHȅ�WV�DQG�ULVNV�DVVRFLDWHG�ZLWK�
ownership of the goods have been transferred from the company to the purchaser.

&RQVROLGDWHG�ȅ�QDQFLDO�VWDWHPHQWV

The consolidation method

7KH�FRQVROLGDWHG�ȅ�QDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�DFTXLVLWLRQ�PHWKRG��7KLV�PHDQV�WKH�
LGHQWLȅ�DEOH�DVVHWV�DQG�OLDELOLWLHV�RI�WKH�DFTXLUHG�RSHUDWLRQV�DUH�UHFRJQLVHG�DW�PDUNHW�YDOXH�LQ�DFFRUGDQFH�ZLWK�WKH�DF�
quisition analysis. Should the acquisition value exceed the calculated market value of the anticipated net assets accord-
LQJ�WR�WKH�DFTXLVLWLRQ�DQDO\VLV��WKH�GLȃ�HUHQFH�LV�UHFRJQLVHG�DV�JRRGZLOO�

Subsidiaries

%HVLGHV�WKH�SDUHQW�FRPSDQ\��WKH�FRQVROLGDWHG�ȅ�QDQFLDO�VWDWHPHQWV�HQFRPSDVV�HYHU\�FRPSDQ\�LQ�ZKLFK�WKH�SDUHQW�KROGV�
over 50% of the voting rights, either directly or indirectly, or otherwise has a controlling interest, and is thereby entitled to 
GHWHUPLQH�WKH�FRPSDQ\ǫV�ȅ�QDQFLDO�DQG�RSHUDWLRQDO�VWUDWHJLHV�ZLWK�WKH�DLP�RI�JDLQLQJ�ȅ�QDQFLDO�EHQHȅ�WV�

7KH�UHYHQXH�DQG�H[SHQGLWXUH�RI�D�VXEVLGLDU\�DUH�UHFRUGHG�LQ�WKH�FRQVROLGDWHG�ȅ�QDQFLDO�VWDWHPHQWV�IURP�WKH�GDWH�RI�WKH�
acquisition to the date on which the parent company no longer has a controlling interest in the subsidiary.

$VVRFLDWHV�DQG�MRLQWO\�FRQWUROOHG�HQWLWLHV

$VVRFLDWHV�DUH�HQWLWLHV�LQ�ZKLFK�WKH�FRPSDQ\�UHWDLQV�D�VLJQLȅ�FDQW�EXW�QRQ�FRQWUROOLQJ�LQWHUHVW��2UGLQDULO\��D�FRQWUROOLQJ�LQ�
terest is deemed to exist when the company owns a minimum of 20%, and a maximum of 50% of the voting rights in an-
other company.
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+ROGLQJV�LQ�DVVRFLDWHV�DUH�UHSRUWHG�LQ�WKH�FRQVROLGDWHG�ȅ�QDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�WKH�HTXLW\�PHWKRG��7KLV�
HQWDLOV�SUHSDUDWLRQ�RI�DQ�DFTXLVLWLRQ�DQDO\VLV�DQG�LGHQWLȅ�FDWLRQ�RI�DQ\�VXUSOXV�DQG�GHȅ�FLW�YDOXHV��'XULQJ�WKH�KROGLQJ�SH�
ULRG��WKH�FRQVROLGDWHG�YDOXH�RI�WKH�SDUWLFLSDWLRQ�LV�Dȃ�HFWHG�E\�WKH�GHSUHFLDWLRQ�RI�WKH�VXUSOXV�YDOXHV�RU�UHYHUVDO�RI�WKH�
GHȅ�FLW�YDOXHV��7KH�YDOXH�RI�WKH�SDUWLFLSDWLRQ�LV�DOVR�Dȃ�HFWHG�E\�WKH�VKDUH�RI�SURȅ�W�LQ�WKH�DVVRFLDWH�GXULQJ�WKH�KROGLQJ�SH�
ULRG��DGMXVWHG�IRU�LQWHUQDO�SURȅ�WV�DQG�RWKHU�FRQVROLGDWHG�DGMXVWPHQWV��'LYLGHQGV�UHFHLYHG�UHGXFH�WKH�FRQVROLGDWHG�YDOXH�

7KH�SURSRUWLRQ�RI�SURȅ�W�DȌ� HU�WD[�LQ�WKH�DVVRFLDWH�LV�UHSRUWHG�RQ�D�VHSDUDWH�URZ�DQG�Dȃ�HFWV�RSHUDWLQJ�SURȅ�W�IRU�WKH�*URXS�

+ROGLQJV�LQ�MRLQWO\�FRQWUROOHG�HQWLWLHV�DUH�UHSRUWHG�LQ�WKH�FRQVROLGDWHG�ȅ�QDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�WKH�SUR�
portionate consolidation method. This means the proportion corresponding to the owned participations of the company’s 
assets, provisions and liabilities is reported in the consolidated balance sheet prepared by the company. The proportion 
of revenue and expenditure which is owned is reported in the consolidated income statement prepared by the company.

Transactions between Group companies

Group-internal receivables and liabilities, transactions between Group companies, and unrealized gains have been elim-
inated in their entirety. Unrealised losses are also eliminated, provided the transaction does not relate to impairment loss.

&KDQJH�LQ�LQWHUQDO�SURȅ�W�GXULQJ�WKH�ȅ�QDQFLDO�\HDU�KDV�EHHQ�HOLPLQDWHG�IURP�WKH�FRQVROLGDWHG�LQFRPH�VWDWHPHQW�

Recalculation of foreign subsidiaries

7KH�ȅ�QDQFLDO�VWDWHPHQWV�RI�IRUHLJQ�VXEVLGLDULHV�KDYH�EHHQ�UHFDOFXODWHG�LQ�DFFRUGDQFH�ZLWK�WKH�FXUUHQW�PHWKRG��$OO�EDO�
ance sheet items have been restated at the closing day rate. All income statement items have been restated at the av-
HUDJH�UDWH�RYHU�WKH�ȅ�QDQFLDO�\HDU��'Lȃ�HUHQFHV�DULVLQJ�DUH�UHFRJQLVHG�GLUHFWO\�DV�HTXLW\�

Goodwill

*RRGZLOO�LV�WKH�GLȃ�HUHQFH�DULVLQJ�ZKHUH�WKH�DFTXLVLWLRQ�YDOXH�RI�WKH�DFTXLUHG�HQWLW\�LV�JUHDWHU�WKDQ�WKH�YDOXH�RI�WKH�DF�
quired entity’s net assets. At the time of acquisition, the goodwill arising is recognised as an asset in the balance sheet.

1HJDWLYH�JRRGZLOO�LV�WKH�GLȃ�HUHQFH�DULVLQJ�ZKHUH�WKH�DFTXLVLWLRQ�YDOXH�RI�WKH�DFTXLUHG�HQWLW\�LV�ORZHU�WKDQ�WKH�YDOXH�RI�
the acquired entity’s net assets. At the time of acquisition, the negative goodwill arising is recognised as a liability in the 
balance sheet.

Intangible assets

Internally generated intangible non-current assets

The Group applies the expensing model in relation to internally generated intangible non-current assets. Under this method, 
all internal expenses associated with the production of an intangible non-current asset are expensed as they arise.

Other intangible non-current assets

Other, externally acquired intangible non-current assets are recognised by the Group according to the capitalisation 
model. This means that all expenses associated with the production of an internally generated intangible non-current as-
set are capitalised and amortised during the estimated useful life of the asset assuming that the criteria in BFNAR 2012:1 
are met.

1RQ�FXUUHQW�DVVHWV

Intangible and tangible non-current assets are recognised at cost less accumulated depreciation according to plan and 
any impairment.

Depreciation is performed on a straight-line basis over the estimated useful life of the asset, taking the material residual 
value into account. The following depreciation percentage is applied:

Intangible non-current assets

Capitalised development expenditure   5–10 years
Concessions, patents, licenses and brands  5 years
Tenancy rights and similar rights   5 years
Goodwill      5–10 years

$�GHSUHFLDWLRQ�SHULRG�RI�PRUH�WKDQ���\HDUV�IRU�JRRGZLOO�LV�MXVWLȅ�HG�LQ�WKDW�LW�UHIHUV�WR�VWUDWHJLF�DFTXLVLWLRQV�WKDW�DUH�MXGJHG�
to have a useful life of up to 10 years.

Tangible non-current assets

Inventories, tools and installations   3-5 years

Borrowing costs

Costs arising when the company borrows capital are expensed in the income statement in the period in which they arise.

Financial instruments

Financial instruments are valued at acquisition value. The instrument is reported in the balance sheet when the company 
becomes a party under the contractual terms of the instrument. Financial assets are removed from the balance sheet 
ZKHQ�WKH�ULJKW�WR�UHFHLYH�FDVK�ȉ�RZV�IURP�WKH�LQVWUXPHQW�H[SLUHV��RU�LV�WUDQVIHUUHG��DQG�WKH�FRPSDQ\�KDV�WUDQVIHUUHG�SUDF�
WLFDOO\�DOO�ULVNV�DQG�EHQHȅ�WV�DVVRFLDWHG�ZLWK�RZQHUVKLS��)LQDQFLDO�OLDELOLWLHV�DUH�UHPRYHG�IURP�WKH�EDODQFH�VKHHW�ZKHQ�WKH�
REOLJDWLRQV�KDYH�EHHQ�VHȍ� OHG�RU�RWKHUZLVH�H[SLUHG�

Participations in subsidiaries

Participations in subsidiaries are recognised at acquisition value less any impairment losses. The acquisition value includes 
the price paid to purchase the shares as well the costs of acquisition. Any capital contributions are added to the acquisi-
tion value as they arise.

Other non-current securities holdings

Investments in securities intended to be held on a long-term basis have been recognised at cost. An assessment of any 
impairment loss is made on each closing day.

7UDGH�UHFHLYDEOHV�FXUUHQW�UHFHLYDEOHV

Trade receivables and current receivables are recognised as current assets at the amounts which are expected to be paid 
less any individually assessed bad debt.

Borrowings and trade payables

Borrowings and trade payables are initially recognised at acquisition value less transaction costs. Where the recognised 
DPRXQW�GLȃ�HUV�IURP�WKH�DPRXQW�ZKLFK�LV�WR�EH�UHSDLG�RQ�H[SLUDWLRQ��WKLV�GLȃ�HUHQFH�LV�GLVWULEXWHG�DV�DQ�LQWHUHVW�H[SHQVH�
RYHU�WKH�WHUP�RI�WKH�ORDQ�XVLQJ�WKH�LQVWUXPHQWǫV�Hȃ�HFWLYH�UDWH�RI�LQWHUHVW��7KLV�HQVXUHV�WKDW�WKH�UHFRJQLVHG�DPRXQW�HTXDWHV�
to the amount to be repaid on expiration of the term.

,PSDLUPHQW�WHVWLQJ�RI�ȅ�QDQFLDO�QRQ�FXUUHQW�DVVHWV

2Q�HDFK�FORVLQJ�GD\��LW�LV�DVVHVVHG�ZKHWKHU�WKHUH�DUH�LQGLFDWLRQV�WKDW�LPSDLUPHQW�WHVWLQJ�LV�UHTXLUHG�IRU�DQ\�RI�WKH�ȅ�QDQ�
cial non-current assets. Impairment occurs where the loss in value is deemed to be permanent, and is assessed individu-
ally.

Leases

6LQFH�WKH�HFRQRPLF�ULVNV�DQG�EHQHȅ�WV�DVVRFLDWHG�ZLWK�WKH�DVVHW�KDYH�QRW�EHHQ�WUDQVIHUUHG�WR�WKH�OHVVHH��DOO�OHDVHV�KDYH�
EHHQ�FODVVLȅ�HG�DV�RSHUDWLQJ�OHDVHV�
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Inventories

Inventories have been valued at the lowest of the acquisition value and net realisable value on the closing day. Net real-
isable value refers to the estimated selling price of the products less selling expenses. Under the chosen method of valu-
ation, allowance has been made for obsolescence of inventories.

Income tax

Total tax consists of current tax and deferred tax. Taxes are reported in the income statement, except where the under-
O\LQJ�WUDQVDFWLRQ�LV�UHFRJQLVHG�GLUHFWO\�DV�HTXLW\��ZKHUHE\�WKH�DVVRFLDWHG�WD[�Hȃ�HFWV�DUH�DOVR�UHFRJQLVHG�DV�HTXLW\�

Current tax

&XUUHQW�WD[�UHIHUV�WR�LQFRPH�WD[�IRU�WKH�FXUUHQW�ȅ�QDQFLDO�\HDU�DQG�WKH�SURSRUWLRQ�RI�LQFRPH�WD[�IRU�SUHYLRXV�ȅ�QDQFLDO�\HDUV�
which is yet to be reported. Calculation of current tax is based on the rate which applies on the closing day.

Deferred tax

'HIHUUHG�WD[�LV�LQFRPH�WD[�ZKLFK�UHIHUV�WR�IXWXUH�ȅ�QDQFLDO�\HDUV�DV�D�UHVXOW�RI�SUHYLRXV�HYHQWV��7KLV�LV�UHSRUWHG�DFFRUGLQJ�
to the balance sheet method. Under this method, deferred tax liabilities and deferred tax receivables are recognised as 
WHPSRUDU\�GLȃ�HUHQFHV�ZKLFK�DULVH�EHWZHHQ�WKH�FDUU\LQJ�DQG�WD[�UHODWHG�DPRXQWV�IRU�DVVHWV�DQG�OLDELOLWLHV��DQG�IRU�RWKHU�
WD[�UHODWHG�GHGXFWLRQV�RU�GHȅ�FLWV�

'HIHUUHG�WD[�UHFHLYDEOHV�VKDOO�EH�Rȃ� VHW�DJDLQVW�GHIHUUHG�WD[�OLDELOLWLHV�RQO\�ZKHQ�WKH\�FDQ�EH�SDLG�ZLWK�D�QHW�DPRXQW��
&DOFXODWLRQ�RI�GHIHUUHG�WD[�LV�EDVHG�RQ�WKH�UDWH�ZKLFK�DSSOLHV�RQ�WKH�FORVLQJ�GD\��7KH�Hȃ�HFWV�RI�FKDQJHV�WR�FXUUHQW�WD[�
rates are recorded as income in the period for which the change is legally required. The deferred tax asset is recognised 
DV�D�ȅ�QDQFLDO�QRQ�FXUUHQW�DVVHW��ZLWK�WKH�GHIHUUHG�WD[�OLDELOLW\�UHFRUGHG�DV�D�SURYLVLRQ�

The deferred tax asset relating to loss carryforwards or other future tax deductions is recognised to the extent that it is 
OLNHO\�WKH�GHGXFWLRQV�FDQ�EH�Rȃ� VHW�DJDLQVW�IXWXUH�WD[�VXUSOXVHV�

'XH�WR�WKH�FRQQHFWLRQ�EHWZHHQ�DFFRXQWLQJ�DQG�WD[DWLRQ��WKH�GHIHUUHG�WD[�OLDELOLW\�Dȍ� ULEXWDEOH�WR�XQWD[HG�UHVHUYHV�LV�QRW�
reported separately.

Provisions

Provisions have been made for known or feared risks following individual assessment. Storytel AB’s subsidiaries have a de-
tailed process for calculating provisions relating to the return of books sold. Provision to a sales return reserve is calcu-
lated continuously on sales and a historical percentage of returns.
1HJDWLYH�JRRGZLOO�ZKLFK�FDQ�EH�Dȍ� ULEXWHG�WR�IXWXUH�ORVVHV�DQG�FRVWV�LV�UHFRJQLVHG�LQ�WKH�LQFRPH�VWDWHPHQW�GXULQJ�WKH�ȅ��
nancial year in which such losses and costs were incurred.

(PSOR\HH�EHQHȅ�WV

(PSOR\HH�EHQHȅ�WV�UHIHU�WR�DOO�IRUPV�RI�FRPSHQVDWLRQ�SURYLGHG�E\�WKH�FRPSDQ\�WR�LWV�HPSOR\HHV��6KRUW�WHUP�EHQHȅ�WV�LQ�
clude, for example, salaries, compensated annual leave, compensated absences, bonuses and post-employment compen-
VDWLRQ��SHQVLRQV���6KRUW�WHUP�EHQHȅ�WV�DUH�UHFRJQLVHG�DV�D�FRVW�DQG�D�OLDELOLW\�ZKHUH�WKHUH�LV�D�OHJDO�RU�LQIRUPDO�REOLJDWLRQ�
to pay compensation relating to a previous event, and the amount can be reliably estimated.

Share-based remuneration

Employees at the Group’s streaming companies participate in an employee warrant programme where the parent com-
pany Storytel AB (publ) issued warrants that entitle the holder to acquire shares in Storytel AB (publ). The cost of share-
based remuneration to employees is based on the fair value of the warrants as per the allocation date, calculated in ac-
cordance with the Black & Scholes model, and is recognized as a personnel cost together with a corresponding increase 
in equity during the period in which the vesting conditions are met, until the warrants are fully vested and the employee 
is fully entitled to remuneration. The vesting conditions require that the employee must remain in employment during the 
YHVWLQJ�SHULRG��DQG�WKH�DVVHVVPHQW�UHJDUGLQJ�IXOȅ�OPHQW�LV�UHȉ�HFWHG�LQ�WKH�QXPEHU�RI�HPSOR\HH�ZDUUDQWV�WKDW�DUH�H[SHFWHG�
to be able to be exercised at the end of the programme. At every period end, the Group reassesses how many warrants 
are expected to be vested.  Any deviations to the original assessment are recognized in the income statement, and cor-
responding adjustments are made in equity.

6RFLDO�VHFXULW\�H[SHQVHV�Dȍ� ULEXWDEOH�WR�VKDUH�EDVHG�UHPXQHUDWLRQ�DFFRUGLQJ�WR�WKH�DERYH�DUH�H[SHQVHG�RYHU�WKH�SHULRGV�
during which the services are performed. The liability for social security contributions that arises is remeasured at every 
balance sheet date based on a new calculation of the contributions that are expected to be paid when the warrants are 
redeemed. This means that the warrants are marked to market at each period end.

3RVW�HPSOR\PHQW�HPSOR\HH�EHQHȅ�WV

3HQVLRQ�SODQV�IRU�SRVW�HPSOR\PHQW�EHQHȅ�WV�DUH�FODVVLȅ�HG�RQ�D�GHȅ�QHG�FRQWULEXWLRQ�RU�GHȅ�QHG�EHQHȅ�W�EDVLV�

,Q�WKH�FDVH�RI�GHȅ�QHG�EHQHȅ�W�SODQV��WKH�FRPSDQ\�LV�REOLJHG�WR�SURYLGH�WKH�DJUHHG�FRPSHQVDWLRQ�WR�FXUUHQW�DQG�IRUPHU�
employees. In all material respects, the company bears the risk of the compensation being greater than anticipated (ac-
tuarial risk) and the return on assets failing to meet expectation (investment risk).

'Hȅ�QHG�FRQWULEXWLRQ�SODQV

&RQWULEXWLRQV�WR�GHȅ�QHG�FRQWULEXWLRQ�SODQV�DUH�UHFRJQLVHG�DV�FRVWV��8QSDLG�FRQWULEXWLRQV�DUH�UHFRJQLVHG�DV�OLDELOLWLHV�

'Hȅ�QHG�EHQHȅ�W�SODQV

5HSRUWLQJ�RI�GHȅ�QHG�EHQHȅ�W�SODQV�LV�VXEMHFW�WR�WKH�VLPSOLȅ�FDWLRQ�UXOHV�FRQWDLQHG�LQ�%)1$5���������.����'Hȅ�QHG�EHQHȅ�W�
SODQV�IRU�ZKLFK�SHQVLRQ�SUHPLXPV�DUH�SDLG�DUH�UHFRJQLVHG�DV�GHȅ�QHG�FRQWULEXWLRQ�SODQV��ZKLFK�PHDQV�WKH�FRQWULEXWLRQV�
are expensed in the income statement. In cases where pension obligations have been secured through the transferral of 
funds to a pension fund, a provision and annual cost are calculated on the basis of the present value of the accrued fu-
WXUH�EHQHȅ�W��:KHUH�WKH�SODQ�DVVHWV�RI�WKH�IXQG�H[FHHG�WKH�REOLJDWLRQ��QR�DVVHW�LV�UHFRUGHG��7KH�QHW�RI�LQWHUHVW�RQ�SHQVLRQ�
OLDELOLW\�DQG�DQWLFLSDWHG�UHWXUQ�RQ�DVVRFLDWHG�SODQ�DVVHWV�DUH�UHFRJQLVHG�DV�QHW�ȅ�QDQFLDO�LQFRPH��2WKHU�FRPSRQHQWV�DUH�
UHFRJQLVHG�LQ�RSHUDWLQJ�SURȅ�W�

Public grants

State grants are recognised at fair value where it is reasonable and certain that the grant is to be paid, and that the com-
pany will meet the requirements which are associated with it. Grants intended to cover investments in tangible or intan-
gible non-current assets reduce the assets’ acquisition value and thereby also the depreciable amount.

Group contributions

Group contributions paid and received are recognised as appropriations.

&DVK�ȉ�RZ�VWDWHPHQW

7KH�FDVK�ȉ�RZ�VWDWHPHQW�KDV�EHHQ�SUHSDUHG�XVLQJ�WKH�LQGLUHFW�PHWKRG��7KH�UHFRJQLVHG�FDVK�ȉ�RZ�FRYHUV�RQO\�WUDQVDFWLRQV�
that involve incoming or outgoing payments.

,Q�DGGLWLRQ�WR�FDVK�DVVHWV��WKH�FRPSDQ\�FODVVLȅ�HV�DV�FDVK�DQG�FDVK�HTXLYDOHQWV�DSSURSULDWHG�EDODQFHV�DW�EDQNV�DQG�RWKHU�
credit institutions and current liquid investments which are listed on a marketplace and mature within three months of 
the acquisition date. Changes in blocked funds are recognised in investment activities.

Estimates and assessments

The preparation of accounts and the application of accounting principles are commonly based on the estimates, assess-
ments and assumptions of management, which are considered to be reasonable at the time they were carried out. Estimates 
and assessments are based on historical experiences and a number of other factors which are considered to be reason-
able under the current circumstances. The results are used to determine the carrying amount of assets and liabilities, which 
LV�QRW�RWKHUZLVH�FOHDUO\�VSHFLȅ�HG�E\�RWKHU�VRXUFHV��7KH�DFWXDO�RXWFRPH�PD\�GLȃ�HU�IURP�WKHVH�HVWLPDWHV�DQG�DVVHVVPHQWV��
Estimates and assumptions are reviewed on a regular basis.

Estimation uncertainty

'HWDLOV�DUH�SURYLGHG�EHORZ�RI�WKH�HVWLPDWHV�DQG�DVVXPSWLRQV�ZKLFK�KDYH�WKH�PRVW�VLJQLȅ�FDQW�Hȃ�HFW�RQ
WKH�UHSRUWLQJ�DQG�YDOXDWLRQ�RI�DVVHWV��OLDELOLWLHV��UHYHQXHV�DQG�FRVWV��7KH�RXWFRPH�RI�WKHVH�PD\�GLȃ�HU
substantially.
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Deferred tax receivables

Assessing the extent to which deferred tax receivables can be reported is based on an estimation of the company’s prob-
able future taxable income against which deferred tax receivables can be utilised. Moreover, careful consideration is re-
TXLUHG�ZKHQ�DVVHVVLQJ�WKH�Hȃ�HFWV�RI�FHUWDLQ�OHJDO�DQG�ȅ�QDQFLDO�UHVWULFWLRQV�RU�XQFHUWDLQWLHV�LQ�YDULRXV�MXULVGLFWLRQV�

Trade receivables and publishing receivables

7UDGH�UHFHLYDEOHV�DUH�YDOXHG�DW�WKH�FDVK�ȉ�RZ�ZKLFK�LV�H[SHFWHG�WR�EH�DFFUXHG�E\�WKH�FRPSDQ\��7KLV�HQWDLOV�D�GHWDLOHG��
objective assessment of all amounts outstanding on the closing day. Trade and publishing receivables in the publishing 
industry are associated with relatively long credit periods. When closing its accounts, the Group conducts a thorough im-
SDLUPHQW�WHVW�RI�RXWVWDQGLQJ�UHFHLYDEOHV��7KH�YDOXH�FDQ�EH�LQȉ�XHQFHG�E\�D�GHWHULRUDWLRQ�LQ�WKH�FRXQWHUSDUW\ǫV�DELOLW\�WR�
pay.

Inventories

The net realisable value is calculated for inventories on the balance sheet date taking into account the most reliable in-
IRUPDWLRQ�WKDW�LV�DYDLODEOH��7KH�IXWXUH�YDOXH�RI�VDOHV�PD\�EH�Dȃ�HFWHG�E\�IXWXUH�WHFKQRORJLHV�DQG�RWKHU�PDUNHW�GULYHQ�
changes which may cause prices to fall.

Royalty receivables

5R\DOW\�UHFHLYDEOHV�DUH�UHFRJQLVHG�DW�WKH�DPRXQW�H[SHFWHG�WR�EH�Rȃ� VHW�DJDLQVW�UR\DOW\�OLDELOLWLHV��7KLV�HQWDLOV�D�GHWDLOHG��
REMHFWLYH�DVVHVVPHQW�RI�DOO�DPRXQWV�RXWVWDQGLQJ�RQ�WKH�FORVLQJ�GD\��7KH�QHW�ZRUWK�RI�UR\DOW\�UHFHLYDEOHV�LV�Dȃ�HFWHG�E\�
the accuracy of sales forecasts. If it is assessed that royalty advances will be not be recovered, all or part of the receiv-
DEOH�DPRXQW�LV�WR�EH�ZULȍ� HQ�GRZQ�

Provision for a sales return reserve

The provision for sales returns is based on historic information about reserves as well as current trends that may indicate 
that future returns may deviate from historic returns.

'Hȅ�QLWLRQV�RI�NH\�UDWLRV

1HW�VDOHV

Operating main income, invoiced costs, incidental revenue and revenue adjustments.

3URȅ�W�DȌ� HU�ȅ�QDQFLDO�LWHPV

3URȅ�W�DȌ� HU�ȅ�QDQFLDO�UHYHQXHV�DQG�FRVWV��EHIRUH�WD[�

Operating margin (%)

2SHUDWLQJ�SURȅ�W�DV�D�SHUFHQWDJH�RI�VDOHV�

3URȅ�W�PDUJLQ����

3URȅ�W�DȌ� HU�WD[�DV�D�SHUFHQW�RI�QHW�VDOHV�

Equity-to-assets ratio (%)

Adjusted equity (equity and untaxed reserves less deferred tax) as a percentage of the balance sheet total.

Equity

7KH�FRPSDQ\ǫV�QHW�DVVHWV��L�H��WKH�GLȃ�HUHQFH�EHWZHHQ�DVVHWV�DQG�OLDELOLWLHV�

Balance sheet total

The company’s total assets.

1XPEHU�RI�HPSOR\HHV

$YHUDJH�QXPEHU�RI�HPSOR\HHV�GXULQJ�WKH�ȅ�QDQFLDO�\HDU�

Note 2 Distribution of net sales
Group

2019 2018

Sales by category

Subscription revenues  1,330,407 966,854

Publishing 512,326 488,756

Other 534 4,343

1,843,267 1,459,952

Sales by geographic market 

Sweden 1,030,207 899,479

Rest of the world 813,059 560,474

1,843,267 1,459,952

Net sales by geographic market refers to the market where the selling company is domiciled.

Note 3 Other operating income
Group

2019 2018

Grants received 4,017 3,629

Exchange gains relating to operations 933 569

Sales of rights 4,142 4,004

Other revenue 17,094 15,542

26,185 23,744

88 89



Note 4 Leases
Group

Leases and rental agreements are reported as operational leasing (rental agreements), with the leasing charge expensed 
on a straight-line basis over the term of the lease. Rental agreements generally run for a term of 3-5 years, with the option 
to extend for 3 years at a time. Inventories and vehicles are leased for a period of two to three years, with an option to 
buy out.

Costs for the year relating to leases were SEK 38,800 (21,759) thousand.

)XWXUH�OHDVLQJ�FKDUJHV�IRU�QRQ�WHUPLQDEOH�OHDVHV�IDOO�GXH�IRU�SD\PHQW�DV�VSHFLȅ�HG�EHORZ�

2019 2018

Within one year 40,651 25,764

$Ȍ�HU�RQH�\HDU�EXW�ZLWKLQ�ȅ�YH�\HDUV 143,939 79,957

/DWHU�WKDQ�ȅ�YH�\HDUV 42,698 49,200

227,287 154,921

The Parent Company has not entered into any leases..

Note 5 Auditor’s fees
Group

Audit assignment refers to the audit of the annual accounts and accounting records, the administration of the Board of 
'LUHFWRUV�DQG�WKH�&KLHI�([HFXWLYH�2ȇ��FHU��RWKHU�WDVNV�LQFXPEHQW�RQ�WKH�FRPSDQ\ǫV�DXGLWRU�DQG�DGYLFH�RU�RWKHU�DVVLVWDQFH�
Dȍ� ULEXWDEOH�WR�WKH�REVHUYDWLRQV�RI�VXFK�DXGLWV�RU�WKH�H[HFXWLRQ�RI�VXFK�RWKHU�WDVNV�

2019 2018

EY

Audit assignment 2,149 1,496

Auditing activities besides the audit assignment 144 484

Tax advice 263 267

Other services 32 948

2,588 3,195

Parent Company

EY

Audit assignment 405 251

Auditing activities besides the audit assignment 104 325

509 576

Note 6 Employees and personnel costs by country

2019 2018

Average number of employees by country Total Women Total Women

Sweden 323 219 251 184

Denmark 79 33 60 22

India 14 7 14 7

Netherlands 9 4 7 4

Finland 30 25 8 6

Spain 10 4 7 2

Poland 15 3 8 2

Russia 11 7 7 4

Turkey 8 2 6 1

Bulgaria 8 6 5 3

Iceland 7 3 4 1

Italy 5 2 4 1

United Kingdom 1 1 0 0

Austria 1 0 1 0

Mexico 6 1 1 0

Brazil 5 2 0 0

Singapore 3 1 0 0

South Korea 1 1 0 0

Thailand 3 0 0 0

539 322 383 237

2019 2018

Salaries and other remuneration 

%RDUG�DQG�&KLHI�([HFXWLYH�2ȇ��FHU 4,032 2,759

Other employees 302,856 198,822

306,888 201,581

Social security costs

3HQVLRQ�FRVWV�IRU�WKH�%RDUG�DQG�&KLHI�([HFXWLYH�2ȇ��FHU 563 524

Pension costs for other employees 29,890 22,752

Other statutory and contractual social security contributions 58,545 50,404

88,960 73,679

Gender breakdown among senior executives

Proportion of women on the Board 29% 29 %

Proportion of men on the Board 71% 71%

Proportion of women among other senior executives 40% 40%

Proportion of men among other senior executives 60% 60%

90 91



Parent company
2019 2018

Average number of employees by country

Sweden 2 (1) 2 (1)

2 (1) 2 (1)

The average number of women is given in brackets.

2019 2018

Salaries and other remuneration

%RDUG�DQG�&KLHI�([HFXWLYH�2ȇ��FHU 1,604 613

Other employees 2,004 2,516

2,266 3,128

Social security costs

Pension costs for other employees 568 478

Other statutory and contractual social security contributions 1,396 971

1,963 1,448

Warrant programme
The Storytel Group implemented an employee warrant programme in 2019, Storytel Loyalty Program 2019/2022, where 
HPSOR\HHV�DQG�NH\�FRQVXOWDQWV�LQ�WKH�6WUHDPLQJ�DUHD�ZHUH�Rȃ�HUHG�WKH�ULJKW�WR�VXEVFULEH�WR�ZDUUDQWV��7KH�SURJUDPPH�
includes a maximum of 550,000 employee warrants, where no individual person has the right to subscribe to more than 
7,500 warrants. Vesting occurs during a three-year period starting in June 2019, where one-third of the warrants are vested 
per year. If employment is terminated, non-vested employee warrants are forfeited.  Redemption occurs during the pe-
ULRG�-XQHǦ'HFHPEHU�RI�WKH�SURJUDPPHǫV�ȅ�QDO�\HDU��DQG�WKH�H[HUFLVH�SHU�VKDUH�DPRXQWV�WR�6(.���������(DFK�HPSOR\HH�
warrant entitles the holder to subscribe to one B share in the company.

Note 7 Pro! t/loss from participations in Group companies

Parent company

2019 2018

Dividends received 0 5,999

Gains/losses from disposals -13 813

Impairment -21,506 -6,896

������� ���

Note 8 interest income and similar pro! t/loss items
Group

2019 2018 

Interest income 3,869 2,081

)RUHLJQ�H[FKDQJH�GLȃ�HUHQFHV 2,210 1,647

2WKHU�ȅ�QDQFLDO�LQFRPH 5,596 54

11,674 3,782

Parent company

2019 2018

Interest income from Group companies 9,430 2,996

)RUHLJQ�H[FKDQJH�GLȃ�HUHQFHV 1,223 0

10,653 2,996

Programme 2019/2022 Number of 
warrants

Outstanding 1 January 2019 0

Allocated 465,920

Forfeited -15,128

Redeemed 0

Expired 0

Outstanding 31 December 2019 450,792

Redeemable 31 December 2019 0

To enable Storytel’s delivery of shares in accordance with the programme and thus guarantee related costs, primarily so-
cial security contributions, the company conducted a private placement totalling 687,500 warrants, which were subscribed 
by Storytel Sweden AB. The warrants that have been issued, in addition to the number that corresponds to employee war-
UDQWV�XQGHU�WKH�SURJUDPPH��ZLOO�EH�VROG�WR�UHJXODWH�WKH�FDVK�ȉ�RZ�IRU�VRFLDO�VHFXULW\�FRQWULEXWLRQV�LQ�FRQMXQFWLRQ�ZLWK�HP�
ployees exercising their warrants.

The warrant costs for the employee warrant programme amounted to 2,984 KSEK for the group 2019 and is booked as other 
capital contribution in equity, for the parent company 1,779 KSEK is booked as share premium reserve in equity.

The quota value is SEK 0.5 per share, and the increase of the company’s share capital can thus amount to at the most SEK 
343,750 at full subscription of the warrants for new shares.  

There are no previous ongoing warrant programmes in the Group.
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Note 9 Interest expense and similar pro! t/loss items
Group

2019 2018

Other interest expense 12,879 9,925

)RUHLJQ�H[FKDQJH�GLȃ�HUHQFHV 15,951 6,078

2WKHU�ȅ�QDQFLDO�FRVWV 2,464 2,046

31,294 18,049

Parent company

Interest expense 6,112 5,587

6,112 5,587

Note 11 Current and deferred tax
Group

2019 2018

7D[�RQ�SURȅ� W�IRU�WKH�\HDU�

Current tax -5,188 -2,398

Adjustment for previous years 201 -774

&KDQJH�LQ�GHIHUUHG�WD[�UHODWLQJ�WR�WHPSRUDU\�GLȃ�HUHQFHV��LQFOXGLQJ�Hȃ�HFW�
of change in tax rate 72,507 51,936

Total reported tax 67,520 48,764

Note 10 Appropriations
Parent company

Appropriations 31 December 
2019

31 December 
2018

Group contribution 9,600 0

9,600 0

5HFRQFLOLDWLRQ�RI�Hȃ� HFWLYH�WD[

2019 2018

Per cent Amount Per cent Amount

5HSRUWHG�SURȅ�W�EHIRUH�WD[ -380,186 -260,962

Tax as per current tax rate, parent company 21.40 81,360 22.00 57,412

Non-deductible expenses -9,529 -4,152

Non-taxable income 10,852 1,782

'HIHUUHG�WD[�RQ�WHPSRUDU\�GLȃ�HUHQFHV 156

(ȃ�HFW�RI�RWKHU�WD[�UDWHV�RQ�IRUHLJQ�VXEVLGLDULHV -1,436 -2,524

(ȃ�HFWV�RI�FKDQJH�LQ�WD[�UDWH -2,014 -2,958

Loss carryforwards, whose tax value is not recognised 
as an asset -14,816 -4,772

Utilisation during the year of previous years’ loss 
carryforwards, the tax value of which is not recognised 
as an asset

3,077 4,594

Other 25 -774

5HSRUWHG�Hȃ� HFWLYH�WD[ 17.76 67,520 18.69 48,764

Parent company

2019 2018

7D[�RQ�SURȅ� W�IRU�WKH�\HDU

&KDQJH�LQ�GHIHUUHG�WD[�GXH�WR�WHPSRUDU\�GLȃ�HUHQFHV��
LQFOXGLQJ�Hȃ�HFWV�RI�FKDQJH�LQ�WD[�UDWH -400 1 620

Total reported tax ���� 1 620

5HFRQFLOLDWLRQ�RI�Hȃ� HFWLYH�WD[

2019 2018

Per cent Amount Per cent Amount

5HSRUWHG�SURȅ�W�EHIRUH�WD[ -18,222 -8,685

Tax according to current tax rate 21.40 3,900 22.00 1,911

Non-deductible expenses -310 -319

Non-taxable income 1,284 1,320

(ȃ�HFWV�RI�FKDQJH�LQ�WD[�UDWH -106 -212

Loss carryforwards, whose tax value is not 
recognised as an asset -4,368 -1,080

5HSRUWHG�Hȃ� HFWLYH�WD[ 2.20 400 18.65 1,620
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Note 12 Capital expenditures for development and similar work
Group

31 December 
2019

31 December
2018

Opening cost 120,809 119,012

Acquired cost 14,032 0

Purchases 7,688 32

 Sales/disposals 0 -71

7UDQVODWLRQ�GLȃ�HUHQFH 875 1,835

Closing accumulated cost 143,404 120,809

Opening depreciation -88,388 -75,645

Acquired depreciation -9,224 0

Sales/disposals -247 566

Depreciation/amortisation for the year -15,072 -12,454

7UDQVODWLRQ�GLȃ�HUHQFH -309 -855

Closing accumulated depreciation �������� �������

Closing carrying amount 30,164 32,421

Note 13 Concessions, brands, etc.
Group

31 December 
2019

31 December
2018

Opening cost 147,766 139,265

Acquisition value 15 5,437

Purchases 12,997 1,405

5HFODVVLȅ�FDWLRQ -542 0

7UDQVODWLRQ�GLȃ�HUHQFH 426 1,659

Closing accumulated cost 160,661 147,766

Opening depreciation -57,600 -29,913

5HFODVVLȅ�FDWLRQV 302 0

Depreciation/amortisation for the year -27,666 -27,188

7UDQVODWLRQ�GLȃ�HUHQFH -183 -499

Closing accumulated depreciation ������� �������

Closing carrying amount 75,515 90,166
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Note 14 Tenancy rights and similar rights
Group

31 December 
2019

31 December
2018

Opening cost 1,611 1,346

Acquisition value 0 265

Purchases 1,574 0

5HFODVVLȅ�FDWLRQ 99 0

7UDQVODWLRQ�GLȃ�HUHQFH -1 -1

Closing accumulated cost 3,284 1,611

Opening depreciation -649 -255

5HFODVVLȅ�FDWLRQV -34 0

Depreciation/amortisation for the year -681 -394

7UDQVODWLRQ�GLȃ�HUHQFH 1 1

Closing accumulated depreciation ������ ����

Closing carrying amount 1,921 963

Note 15 Goodwill
Group

31 December 
2019

31 December
2018

Opening cost 235,164 219,748

Purchases through acquisitions 5,219

Purchases 40,988 6,345

7UDQVODWLRQ�GLȃ�HUHQFH 181 3,853

Closing accumulated cost 276,332 235,164

  

Opening depreciation -93,779 -70,225

Depreciation/amortisation for the year -21,925 -23,061

7UDQVODWLRQ�GLȃ�HUHQFH -223 -493

Closing accumulated depreciation �������� �������

Closing carrying amount 160,405 141,385

Note 16 Advances relating to intangible non-current assets
Group

31 December 
2019

31 December
2018

Opening acquisition value 1,247 1,061

Purchases 2,780 1,470

5HFODVVLȅ�FDWLRQ�WR�WDQJLEOH�DVVHWV -1,965 -1,284

Closing carrying amount 2,062 1,247

Note 17 Inventories, tools and installations
Group

31 December 
2019

31 December
2018

Opening cost 28,297 25,490

Acquisition value 382 4

Purchases 6,743 2,839

Sales/disposals -517 -25

7UDQVODWLRQ�GLȃ�HUHQFH -79 -10

Closing accumulated cost 34,826 28,297

  

Opening depreciation -23,310 -21,902

Acquired depreciation -75 0

Sales/disposals 324 25

Depreciation/amortisation for the year -2,000 -1,570

7UDQVODWLRQ�GLȃ�HUHQFH -34 137

Closing accumulated depreciation ������� �������

Closing carrying amount 9,732 4,987

Note 18 Construction in progress and advances relating to tangible non-current assets
Group

31 December 
2019

31 December 
2018

Opening cost 46 0

Purchases 6.698 46

Sales/disposals -1.167 0

Closing accumulated cost 5.576 46

Opening depreciation 0 0

Depreciations for the year 0 0

Closing accumulated depreciations 0 0

Closing carrying amount 5.576 46
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Speci! cation of participations in associates and jointly controlled entities
Group

Name Capital share Voting share Book value

Storytel AS 50% 50% 0

Bokinfo Norden HB 25% 25% 2,273

2,273

CIN Domicile

Storytel AS 913211421 Oslo

Bokinfo Norden HB 556600-2126 Stockholm

Storytel AS is reported in accordance with the Proportional Method since the company owns 50%.

Note 19 Participations in associates and jointly controlled entities
Group

31 December 
2019

31 December
2018

Opening cost 2,194 2,029

6KDUH�RI�SURȅ�W�IRU�WKH�\HDU 79 165

5HFODVVLȅ�FDWLRQ 0 1

Closing accumulated acquisition value 2,273 2,194

Closing carrying amount 2,273 2,194

Note 20 Other non-current securities
Group

31 December 
2019

31 December
2018

Opening cost 931 254

Acquisitions 10 904

Sales/disposals 0

5HFODVVLȅ�FDWLRQV -931 -226

Closing accumulated acquisition value 10 931

Closing carrying amount 10 931
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Note 21 Deferred tax on temporary di" erences
Group

'HIHUUHG�WD[�RQ�WHPSRUDU\�GLȃ� HUHQFHV
31 December 2019

7HPSRUDU\�GLȃ� HUHQFHV Deferred tax 
asset

Deferred tax 
liability Net

'HGXFWLEOH�WHPSRUDU\�GLȃ�HUHQFHV 4,831 0 4,831

Tax-related loss carryforwards 120,990 0 120,990

7D[DEOH�WHPSRUDU\�GLȃ�HUHQFHV 0 -20,166 -20,166

125,821 ������� ���b���

31 December 2018

7HPSRUDU\�GLȃ� HUHQFHV Deferred tax 
asset

Deferred tax 
liability Net

'HGXFWLEOH�WHPSRUDU\�GLȃ�HUHQFHV 6,693 0 6,693

Tax-related loss carryforwards 51,309 0 51,309

7D[DEOH�WHPSRUDU\�GLȃ�HUHQFHV 0 -24,686 -24,686

58,002 24,686 33,316

Changed in deferred tax

Amount at 
beginning of 

year

Reported 
in income 

statement

Reported 
in balance 

sheet

Amount at  
\HDU�HQG

'HGXFWLEOH�WHPSRUDU\�GLȃ�HUHQFHV 6,693 -1,862  0 4,832

Tax-related loss carryforwards 51,309 66,524 3,158 120,990

7D[DEOH�WHPSRUDU\�GLȃ�HUHQFHV -24,686 7,846 -3,335 -20,166

33,316 72,508 ���� 105,655

31 December 
2019

31 December 
2018

Opening cost 6,595 7,228

Acquisition value 0 0

Additional receivables 170 1,790

Outgoing receivables -5,575 -2,462

7UDQVODWLRQ�GLȃ�HUHQFH 13 38

Closing accumulated acquisition value 1,203 6,595

Note 23 Prepaid expenses and accrued income
Group

31 December 
2019

31 December 
2018

Prepaid royalties 127,546 118,187

Accrued income 10,640 12,036

Prepaid leasing 0 3,650

Other prepaid expenses 44,003 24,128

182,189 158,000

Parent company

31 December 
2019

31 December 
2018

Other prepaid expenses 268 124

268 124

Note 22 Other non-current receivables
Group
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31 December 
2019

31 December 
2018

$Q�RYHUGUDȌ� �IDFLOLW\�KDV�EHHQ�VDQFWLRQHG�LQ�WKH�DPRXQW�RI 300,000 75,000

Unused credit amounts to 203,798 0

2Q���2FWREHU�������6WRU\WHO�UHȅ�QDQFHG�LWV�H[WHUQDO�EDQN�ORDQV�ZLWK�6ZHGEDQN��6WRU\WHO�UDLVHG�D�QHZ�DPRUWLVDWLRQ�IUHH�
loan of MSEK 200 with a term of three years. At the same time, all existing loans were combined into a single revolving 
FUHGLW�IDFLOLW\�RI�06(.������ZKLFK�WKH�FRPSDQ\�FDQ�RSW�WR�XWLOLVH�LQ�WKUHH�GLȃ�HUHQW�SDUWV��7KLV�IDFLOLW\�DOVR�KDV�D�WHUP�RI�
three years. At year-end, the company had utilised approximately SEK 400 million of its total credit line of MSEK 500.

Note 25 Deferred tax liability
Group

31 December 
2019

31 December 
2018

Amount at beginning of year 24,686 30,729

Change in deferred tax, acquisitions 3,335 0

Change in deferred tax, untaxed reserves, acquisitions 0 1,355

Change in deferred tax, untaxed reserves, income statement 208 0

Change in deferred tax, consolidated surplus values and income statement -8,753 -7,907

7UDQVODWLRQ�GLȃ�HUHQFHV 691 508

$PRXQW�DW�\HDU�HQG 20,166 24,686

Note 24 Overdra#  facility
Group

31 December 
2019

31 December 
2018

Due before one year

Liabilities to credit institutions 203,798 0

203,798 0

'XH�DȌ� HU�RQH�\HDU�EXW�ZLWKLQ�ȅ�YH�\HDUV�RI�WKH�FORVLQJ�GD\

Liabilities to credit institutions 196,134 180,650

196,134 180,650

'XH�ODWHU�WKDQ�ȅ�YH�\HDUV�IURP�WKH�FORVLQJ�GD\

Liabilities to credit institutions 0 20,000

0 20,000

Parent Company

31 December 
2019

31 December
 2018

Due before one year

Liabilities to credit institutions 203,798 0

203,798 0

'XH�DȌ� HU�RQH�\HDU�EXW�ZLWKLQ�ȅ�YH�\HDUV�RI�WKH�FORVLQJ�GD\

Liabilities to credit institutions 196,134 130,136

196,134 130,136

'XH�ODWHU�WKDQ�ȅ�YH�\HDUV�IURP�WKH�FORVLQJ�GD\

Liabilities to credit institutions 0 20,000

0 20,000

Note 27 Non-current liabilities 
Group

Note 26 Other provisions
Group

Other provisions consist primarily of sales return reserve and earn-outs 
for business acquisitions.

31 December 
2019

31 December 
2018

Amount at beginning of year 36,962 31,163

5HYDOXDWLRQ�RI�HDUQRXWV�Dȍ� �ULEXWDEOH�WR�FRPSDQ\�DFTXLVLWLRQV 5,637 -748

5HFODVVLȅ��FDWLRQ��VDOHV�UHWXUQ�UHVHUYH -2,360 0

Provision for the period 24,340 26,843

Utilisation during the year -19,508 -19,966

Reversal of unused amounts for the period -3,074 -455

7UDQVODWLRQ�GLȃ� �HUHQFHV 72 125

42,070 36,962
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31 December
2019

31 December 
2018

For liabilities to credit institutions:  

Floating charges 126,827 126,585

Collateral in subsidiary shares 180,098 347,461

306,925 474,046

  

)RU�RWKHU�QRQ�FXUUHQW�OLDELOLWLHV�

Blocked bank funds 20,000 20,000

Bank guarantee 100 107

20,100 20,107

  

Contingent liabilities 

Pension obligations 2,998 2,921

Partnership liability 3,607 3,174

6,605 6,095

Parent company

For liabilities to credit institutions:

Floating charges 3,425 3,425

Collateral in subsidiary shares 226,498 253,590

229,923 257,015

The book value of liabilities related to the collateral in subsidiary shares is TSEK 143,510 (176,827).

Note 28 Pledged assets and contingent liabilities
Group

31 December
2019

31 December 
2018

Deferred income 56,260 46,570

Accrued holiday pay 21,597 23,317

Accrued social security contributions 9,602 9,241

Accrued royalties 222,460 159,543

Other accrued expenses 18,158 31,905

328,077 270,575

Parent company

Accrued holiday pay 742 760

Other accrued expenses 1,722 182

2,464 942

Note 29  Accrued expenses and deferred income
Group
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Note 30 Adjustments for non-cash items
Group

31 December
2019

31 December 
2018

Depreciation and amortisation 67,345 64,588

Provisions 3,217 5,685

3URȅ�W�IURP�SDUWLFLSDWLRQV�LQ�DVVRFLDWHV -79 -165

Capital gains 1,407 313

([FKDQJH�UDWH�Hȃ�HFWV�DQG�RWKHU�QRQ�FDVK�LWHPV 2,343 2,764

74,233 73,184

Parent company

Impairment 21,506 37

Loss on sale of non-current assets 0 84

21,506 121

Note 31 Business acquisitions and group restructuring
Group

2019
In January 2019, Ztorylabs AB acquired a subscription service for primarily magazines and weekly newspapers at a pur-
FKDVH�SULFH�RI�76(.��������7KH�FDVK�ȉ�RZ�Hȃ�HFW�IRU�WKH�*URXS�DPRXQWHG�WR�76(.���������,Q�2FWREHU�������)LQODQGǫV�;;�ODUJHVW�
imprint Gummerus Kustannus Oy was acquired at a purchase price of TSEK 52,605, which included both shares in Storytel 
DQG�FDVK�SD\PHQW��7KH�FDVK�ȉ�RZ�Hȃ�HFW�IRU�WKH�*URXS�DPRXQWHG�WR�76(.���������

During the year Earbooks AB has been merged up into Storyside AB and Printz Publishing AB have been merged up into 
Norstedts AB. Kartcentrum i Stockholm AB, Böckernas Klubb med Journalen BKJ AB and Gammafon Barnmedia AB have 
EHHQ�OLTXLGDWHG�GXULQJ�������2PHJD�)LOP�$%�KDV�EHHQ�VROG�IRU�OLTXLGDWLRQ�E\�DQRWKHU�SDUW��0Rȅ�ER�6ZHGHQ�$%�KDV�FKDQJHG�
the company name to Storytel Production AB.

2018
The publisher Printz Publishing AB was acquired in October 2018. The purchase price is not considered to have a material 
LPSDFW�RQ�WKH�*URXSǫV�ȅ�QDQFLDO�SRVLWLRQ�RU�FDVK��$�SHUIRUPDQFH�EDVHG�HDUQRXW�PD\�EH�GXH�VXEVHTXHQWO\��'XULQJ�WKH�\HDU��
two companies were merged into Storyside AB: Barnbolaget i Örebro AB (CIN 556677-2611) and Telegram Bokförlag AB (CIN 
556782-9303) Disclosures pursuant to BFNAR 1999:1 have not been provided as these mergers are not assessed as having 
a material impact on the Group.

31 December 
2019

31 December 
2018

Cash and cash equivalents

Bank balance 365,900 582,585

365,900 582,585

Of the Group’s bank balance, TSEK 20,000 (TSEK 20,000) is held in escrow.

Parent company

31 December 
2019

31 December 
2018

Cash and cash equivalents

Bank balance 140,745 427,569

140,745 427,569

Of the Parent Company’s bank balance, TSEK 20,000 (TSEK 20,000) is held in escrow.

Note 33 Purchases and sales between Group companies and other related parties
Parent company

For sales and purchases between Group companies, the same pricing principles apply as regards transactions with exter-
nal parties. The Storytel Group’s other related parties consist primarily of senior executives. All transactions with these 
counterparties also occurred at market terms.

Purchases from group companies amounts to 0 % (0 %) of total expenses, and sales to group companies amounts to 
100  % (100 %) of total sales.

Information on personnel costs can be found in Note 6, Employees and personnel costs.

Note 32 Cash and cash equivalents
Group
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31 December 
2019

31 December 
2018

Opening cost 1,030,260 867,119

Purchases 52,605 0

Sales/disposals -116 -6,859

Shareholder contributions 440,000 170,000

Employee stock option program 1,727 0

Closing accumulated cost 1,524,477 1,030,260

Opening balance, impairment -37 0

Impairment for the year -21,506 -37

Closing accumulated impairment -21,543 -37

Closing carrying amount 1,502,934 1,030,223

Note 34 Participations in Group companies
Parent company

Note 35 Speci! cation of participations in Group companies
Parent company

Name Capital share Voting share Book value

Storytel AG 100% 100% 1,218,244

Storytel Publishing AB 100% 100% 5,586

Norstedts Förlagsgrupp AB 100% 100% 142,982

People’s Press A/S 100% 100% 83,516

Gummerus Kustannus OY 100% 100% 52,605

1,502,934

CIN Domicile

Storytel AG 2803008746-7 Switzerland

Storytel Publishing AB 556676-0046 Stockholm

Norstedts Förlagsgrupp AB 556045-0297 Stockholm

People’s Press A/S 556240-5059 Danmark

Gummerus Kustannus OY 2803008746-7 Finland

Not 36 Indirect owned subsidiaries
Parent company

Name and domicile Capital share CIN

Storytel Sweden AB, Stockholm 100% 556696-2865

Storytel Danmark AS, Denmark 100% 35207600

Storytel NL BV, Netherlands 100% 58216111

Storytel Publishing  NL B.V, Netherlands 100% 62057707

Storyside AB, Stockholm 100% 556630-2906

0Rȅ�ER�%RRNV�$S6��&RSHQKDJHQ 100% 35228691

Storytel Production AB, Stockholm 100% 556977-0166

Storytel  GmbH, Austria 100% 439493p

Storytel SP z.o.o., Poland 100% 362739911

Storytel Oy, Finland 100% 27922507

Storytel LLC, Russia 100% 114784713702

Norstedts Kartor AB, Stockholm 100% 556532-7540

Barnens Bokklubb AB, Stockholm 100% 556103-0445

Storytel Bulgaria EOOD , Bulgaria 100% 202130119

Storytel Iceland EHF, Iceland 100% 570504-3040

Storytel Turkey Yayincilik Hizmetleri A.S. , Turkey 100% 35728/5

Storytel Arabia FZ LLC, United Arab Emirates 100%

Storyside India LLP, India 100% AAH-6929

Storytel Italy S.rl, Italy 100% 10127220969

Kontentan Förlags AB, Stockholm 100% 556502-7447

Storytel S.L, Spain 100% B66996729

Storytel Servicios S. de R.L. de C.V, Mexico 100% 53023, SSE1805236MA

Storytel Latin America S. de R.L. de C.V, Mexico 100% 53022, SLA180523RI3

Storytel Pte Ltd, Singapore 100% UEN: 201842070G

Storytel Services UK Limited, England 100% 11708468

Storytel Brasil Distribuição de Audiolivros Ltda, Brazil 100% - 

Ztorylabs AB, Karlstad 100% 556928-7641

Ztorylabs Spain, Spain 100% B66231481 

Storytel South Korea, South Korea 100% 110114-0238631 

Storytel Thailand, Thailand 100% 0105562091258

7KH�FRQVROLGDWHG�ȅ�QDQFLDO�VWDWHPHQWV�LQFOXGH�WKH�UHVXOWV�RI�DOO�VXEVLGLDULHV�RZQHG�E\�6WRU\WHO�$%��SXEO��DV�OLVWHG�LQ�QRWH�
34 and 35. Storytel Services UK Limited, has taken the exemption from an audit for the year ended 31 December 2019 per-
PLȍ� HG�E\�V���$�RI�&RPSDQLHV�$FW�������,Q�RUGHU�WR�DOORZ�WKLV�VXEVLGLDU\�WR�WDNH�WKH�DXGLW�H[HPSWLRQ��WKH�SDUHQW�FRPSDQ\�
Storytel AB (publ) has given a statutory guarantee, in line with s479C of Companies Act 2006.
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Name Number of shares Quotavalue

Number of A shares 635 0.5

Number of B shares 56,108,775 0.5

56,109,410

31 December 
2019

3URSRVHG�DSSURSULDWLRQ�RI�SURȅ�WV

7KH�%RDUG�RI�'LUHFWRUV�SURSRVHV�WKDW�WKH�SURȅ�W�DYDLODEOH�IRU�GLVSRVLWLRQ�

DFFXPXODWHG�GHȅ�FLW -11,235

share premium reserve 1,457,966

SURȅ�W�ORVV�IRU�WKH�\HDU -18,622

To be carried forwars 1,428,108

Note 39 Signi! cant events a# er the end of the ! nancial year
Parent company

Following the authorisation for a new share issue from the Annual General Meeting on 15 May 2019, the company under-
took a targeted share issue on 20 February 2020 using accelerated book building. 5,963,152 shares were issued a subscrip-
WLRQ�UDWH�RI�6(.�����SHU�VKDUH��7KLV�SURYLGHG�WKH�FRPSDQ\�ZLWK�06(.�����EHIRUH�LVVXH�FRVWV��5RXJKO\�ȅ�Ȍ� \�LQYHVWRUV�VXE�
scribed to the issue, of which a number of large institutions investors that already are shareholders.

'XULQJ�WKH�ȅ�UVW�TXDUWHU�RI�������WKH�EXVLQHVV�ZDV�Dȃ�HFWHG�E\�WKH�&RYLG����SDQGHPLF�DV�DOO�Rȇ��FHV����LQ�OLQH�ZLWK�UHFRP�
mendations from the respective local authorities - cancelled all international travel and prescribed work from home for 
the employees. Since Storytel has a strict travel policy for sustainability reasons, and since Storytel employees have a 
JUHDW�GHDO�RI�H[SHULHQFH�LQ�ZRUNLQJ�GDLO\�ZLWK�GLJLWDO�WRROV�LQ�WKH�FRPSDQ\
V�VROLG�LQIUDVWUXFWXUH��WKLV�KDV�Dȃ�HFWHG�WKH�FRP�
SDQ\�RQO\�LQ�D�PLQLPDO�PDQQHU��7KH�SDUW�RI�WKH�EXVLQHVV�Dȃ�HFWHG�E\�WKH�UHFHQW�HYHQWV�LV�RXU�DXGLRERRN�SURGXFWLRQ��\HW�
WKH�LPSDFW�KDV�QRW�EHHQ�VLJQLȅ�FDQW�XQWLO�WKLV�GDWH��

Depending on whether the impact that Covid-19 has on the global economy will last for a longer period of time, the de-
mand for the service could decline over time. We do however see a compensating force presented by the human need to 
consume stories, which due to the limited ability to move freely and the increased use of digital services at home provides 
a possibility for increased consumption of our services.

Note 37 Number of shares and quota value
Parent company

Note 38 Appropriation of pro! t or loss
Parent company

7KH�XQGHUVLJQHG�KHUHE\�FRQȅ�UP�WKDW�WKH�DQQXDO�DFFRXQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�6ZHGLVK�$QQXDO�
Accounts Act and generally accepted accounting standards, current accounting standards have been applied and all 
UHFRUGV�SURYLGHG�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�FRPSDQ\ǫV�ȅ�QDQFLDO�SRVLWLRQ�

Stockholm 1st of April 2020

Rustan Panday     Morten Qvist Strunge
Chairman

Jonas Sjögren     Nils Janse

Helen Fasth Gillstedt    Eva Swartz Grimaldi

Jonas Tellander

2XU�DXGLWRU
V�UHSRUW�KDV�EHHQ�VXEPLȍ� HG��VW�RI�$SULO�����

Ernst & Young AB 

Alexander Hagberg
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To the general meeting of the shareholders of Storytel AB 
(Publ), corporate identity number 556575-2960

Report on the annual accounts and consolidated accounts

Opinions
We have audited the annual accounts and consolidated ac-
counts of Storytel AB (Publ) for the year 2019-01-01 – 2019-12-
31 with exception to the statutory sustainability report. The 
annual accounts and consolidated accounts of the com-
pany are included on pages 68-114 in this document.

In our opinion, the annual accounts and consolidated ac-
counts have been prepared in accordance with the Annual 
Accounts Act and present fairly, in all material respects, the 
ȅ�QDQFLDO�SRVLWLRQ�RI�SDUHQW�FRPSDQ\�DQG�WKH�JURXS�DV�RI�
���'HFHPEHU������DQG�WKHLU�ȅ�QDQFLDO�SHUIRUPDQFH�DQG�FDVK�
ȉ�RZ�IRU�WKH�\HDU�WKHQ�HQGHG�LQ�DFFRUGDQFH�ZLWK�WKH�$QQXDO�
Accounts Act. The statutory administration report is consis-
tent with the other parts of the annual accounts and con-
solidated accounts.

We therefore recommend that the general meeting of 
shareholders adopts the income statement and balance 
sheet for the parent company and the group.

Basis for Opinions
We conducted our audit in accordance with International 
Standards on Auditing (ISA) and generally accepted audit-
ing standards in Sweden. Our responsibilities under those 
standards are further described in the Auditor’s 
Responsibilities section. We are independent of the parent 
company and the group in accordance with professional 
ethics for accountants in Sweden and have otherwise ful-
ȅ�OOHG�RXU�HWKLFDO�UHVSRQVLELOLWLHV�LQ�DFFRUGDQFH�ZLWK�WKHVH�
requirements.

We believe that the audit evidence we have obtained is suf-
ȅ�FLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�RSLQLRQV�

Other Information than the annual accounts and 
consolidated accounts
TThe Board of Directors and the Managing Director are re-
sponsible for the other information. The other information 
comprises of pages 1-35 and 118 (but does not include the 
annual accounts, consolidated accounts and our auditor’s 
report thereon).

Our opinion on the annual accounts and consolidated ac-
counts does not cover this other information and we do not 
express any form of assurance conclusion regarding this 
other information.

In connection with our audit of the annual accounts and 
consolidated accounts, our responsibility is to read the in-
IRUPDWLRQ�LGHQWLȅ�HG�DERYH�DQG�FRQVLGHU�ZKHWKHU�WKH�LQIRU�
mation is materially inconsistent with the annual accounts 
and consolidated accounts. In this procedure we also take 
into account our knowledge otherwise obtained in the au-
dit and assess whether the information otherwise appears 
to be materially misstated.

If we, based on the work performed concerning this infor-
mation, conclude that there is a material misstatement of 
this other information, we are required to report that fact. 
We have nothing to report in this regard.

Responsibilities of the Board of Directors and the 
Managing Director
The Board of Directors and the Managing Director are re-
sponsible for the preparation of the annual accounts and 
consolidated accounts and that they give a fair presenta-
tion in accordance with the Annual Accounts Act. The Board 
of Directors and the Managing Director are also responsible 
for such internal control as they determine is necessary to 
enable the preparation of annual accounts and consoli-
dated accounts that are free from material misstatement, 
whether due to fraud or error.

Auditor’s 
report
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In preparing the annual accounts and consolidated ac-
counts, The Board of Directors and the Managing Director 
are responsible for the assessment of the company’s and 
the group’s ability to continue as a going concern. They dis-
FORVH��DV�DSSOLFDEOH��PDȍ� HUV�UHODWHG�WR�JRLQJ�FRQFHUQ�DQG�
using the going concern basis of accounting. The going con-
cern basis of accounting is however not applied if the Board 
of Directors and the Managing Director intend to liquidate 
the company, to cease operations, or has no realistic alter-
native but to do so.

Auditor’s responsibility
Our objectives are to obtain reasonable assurance about 
whether the annual accounts and consolidated accounts 
as a whole are free from material misstatement, whether 
due to fraud or error, and to issue an auditor’s report that 
includes our opinions. Reasonable assurance is a high level 
of assurance, but is not a guarantee that an audit con-
ducted in accordance with ISAs and generally accepted au-
diting standards in Sweden will always detect a material 
misstatement when it exists. Misstatements can arise from 
fraud or error and are considered material if, individually or 
in the aggregate, they could reasonably be expected to in-
ȉ�XHQFH�WKH�HFRQRPLF�GHFLVLRQV�RI�XVHUV�WDNHQ�RQ�WKH�EDVLV�
of these annual accounts and consolidated accounts.

As part of an audit in accordance with ISAs, we exercise pro-
fessional judgment and maintain professional skepticism 
throughout the audit. We also: 

Identify and assess the risks of material misstatement of the 
annual accounts and consolidated accounts, whether due 
to fraud or error, design and perform audit procedures re-
sponsive to those risks, and obtain audit evidence that is 
VXȇ��FLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�RSLQ�
ions. The risk of not detecting a material misstatement re-
sulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omis-
sions, misrepresentations, or the override of internal control.

Obtain an understanding of the company’s internal control 
relevant to our audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the 
SXUSRVH�RI�H[SUHVVLQJ�DQ�RSLQLRQ�RQ�WKH�Hȃ�HFWLYHQHVV�RI�
the company’s internal control. 

 Evaluate the appropriateness of accounting policies used 
and the reasonableness of accounting estimates and re-
lated disclosures made by the Board of Directors and the 
Managing Director. 

 Conclude on the appropriateness of the Board of Directors’ 

and the Managing Director’s use of the going concern ba-
sis of accounting in preparing the annual accounts and con-
solidated accounts. We also draw a conclusion, based on 
the audit evidence obtained, as to whether any material un-
certainty exists related to events or conditions that may 
FDVW�VLJQLȅ�FDQW�GRXEW�RQ�WKH�FRPSDQ\ǫV�DQG�WKH�JURXSǫV�
ability to continue as a going concern. If we conclude that 
a material uncertainty exists, we are required to draw at-
tention in our auditor’s report to the related disclosures in 
the annual accounts and consolidated accounts or, if such 
disclosures are inadequate, to modify our opinion about the 
annual accounts and consolidated accounts. Our conclu-
sions are based on the audit evidence obtained up to the 
date of our auditor’s report. However, future events or con-
ditions may cause a company and a group to cease to con-
tinue as a going concern.

Evaluate the overall presentation, structure and content of 
the annual accounts and consolidated accounts, including 
the disclosures, and whether the annual accounts and con-
solidated accounts represent the underlying transactions 
and events in a manner that achieves fair presentation.

2EWDLQ�VXȇ��FLHQW�DQG�DSSURSULDWH�DXGLW�HYLGHQFH�UHJDUG�
LQJ�WKH�ȅ�QDQFLDO�LQIRUPDWLRQ�RI�WKH�HQWLWLHV�RU�EXVLQHVV�DF�
tivities within the group to express an opinion on the con-
solidated accounts. We are responsible for the direction, 
supervision and performance of the group audit. We remain 
solely responsible for our opinions. 

We must inform the Board of Directors of, among other mat-
ters, the planned scope and timing of the audit. We must 
DOVR�LQIRUP�RI�VLJQLȅ�FDQW�DXGLW�ȅ�QGLQJV�GXULQJ�RXU�DXGLW��LQ�
FOXGLQJ�DQ\�VLJQLȅ�FDQW�GHȅ�FLHQFLHV�LQ�LQWHUQDO�FRQWURO�WKDW�
ZH�LGHQWLȅ�HG�

Report on other legal and regulatory requirements

Opinions
In addition to our audit of the annual accounts and consol-
idated accounts, we have also audited the administration 
of the Board of Directors and the Managing Director of 
Storytel AB (Publ) for the year 2019-01-01 – 2019-12-31 and the 
SURSRVHG�DSSURSULDWLRQV�RI�WKH�FRPSDQ\ǫV�SURȅ�W�RU�ORVV�

We recommend to the general meeting of shareholders that 
WKH�SURȅ�W�EH�DSSURSULDWHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURSRVDO�
in the statutory administration report and that the mem-
bers of the Board of Directors and the Managing Director 
EH�GLVFKDUJHG�IURP�OLDELOLW\�IRU�WKH�ȅ�QDQFLDO�\HDU�

Basis for Opinions
We conducted the audit in accordance with generally ac-

cepted auditing standards in Sweden. Our responsibilities 
under those standards are further described in the Auditor’s 
Responsibilities section. We are independent of the parent 
company and the group in accordance with professional 
ethics for accountants in Sweden and have otherwise ful-
ȅ�OOHG�RXU�HWKLFDO�UHVSRQVLELOLWLHV�LQ�DFFRUGDQFH�ZLWK�WKHVH�
requirements.

We believe that the audit evidence we have obtained is suf-
ȅ�FLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�RSLQLRQV�

Responsibilities of the Board of Directors and the Managing 
Director

The Board of Directors is responsible for the proposal for ap-
SURSULDWLRQV�RI�WKH�FRPSDQ\ǫV�SURȅ�W�RU�ORVV��$W�WKH�SURSRVDO�
of a dividend, this includes an assessment of whether the 
GLYLGHQG�LV�MXVWLȅ�DEOH�FRQVLGHULQJ�WKH�UHTXLUHPHQWV�ZKLFK�
the company's and the group’s type of operations, size and 
risks place on the size of the parent company's and the 
group’s equity, consolidation requirements, liquidity and po-
sition in general.

The Board of Directors is responsible for the company’s or-
JDQL]DWLRQ�DQG�WKH�DGPLQLVWUDWLRQ�RI�WKH�FRPSDQ\ǫV�Dȃ�DLUV��
This includes among other things continuous assessment of 
WKH�FRPSDQ\ǫV�DQG�WKH�JURXSǫV�ȅ�QDQFLDO�VLWXDWLRQ�DQG�HQ�
suring that the company's organization is designed so that 
the accounting, management of assets and the company’s 
ȅ�QDQFLDO�Dȃ�DLUV�RWKHUZLVH�DUH�FRQWUROOHG� LQ�D� UHDVVXULQJ�
manner. The Managing Director shall manage the ongoing 
administration according to the Board of Directors’ guide-
OLQHV�DQG�LQVWUXFWLRQV�DQG�DPRQJ�RWKHU�PDȍ� HUV�WDNH�PHD�
VXUHV�WKDW�DUH�QHFHVVDU\�WR�IXOȅ�OO�WKH�FRPSDQ\ǫV�DFFRXQWLQJ�
in accordance with law and handle the management of as-
sets in a reassuring manner.

Auditor’s responsibility
Our objective concerning the audit of the administration, 
and thereby our opinion about discharge from liability, is to 
obtain audit evidence to assess with a reasonable degree 
of assurance whether any member of the Board of Directors 
or the Managing Director in any material respect:

has undertaken any action or been guilty of any omission 
which can give rise to liability to the company, or in any other 
way has acted in contravention of the Companies Act, the 
Annual Accounts Act or the Articles of Association.

Our objective concerning the audit of the proposed appro-
SULDWLRQV�RI�WKH�FRPSDQ\ǫV�SURȅ�W�RU�ORVV��DQG�WKHUHE\�RXU�
opinion about this, is to assess with reasonable degree of 
assurance whether the proposal is in accordance with the 
Companies Act.

Reasonable assurance is a high level of assurance, but is not 
a guarantee that an audit conducted in accordance with 
generally accepted auditing standards in Sweden will al-
ways detect actions or omissions that can give rise to lia-
bility to the company, or that the proposed appropriations 
RI�WKH�FRPSDQ\ǫV�SURȅ�W�RU�ORVV�DUH�QRW�LQ�DFFRUGDQFH�ZLWK�
the Companies Act.

As part of an audit in accordance with generally accepted 
auditing standards in Sweden, we exercise professional 
judgment and maintain professional skepticism throughout 
the audit. The examination of the administration and the 
SURSRVHG�DSSURSULDWLRQV�RI�WKH�FRPSDQ\ǫV�SURȅ�W�RU�ORVV�LV�
based primarily on the audit of the accounts. Additional au-
dit procedures performed are based on our professional 
judgment with starting point in risk and materiality. This 
means that we focus the examination on such actions, ar-
eas and relationships that are material for the operations 
and where deviations and violations would have particular 
importance for the company’s situation. We examine and 
test decisions undertaken, support for decisions, actions 
taken and other circumstances that are relevant to our 
opinion concerning discharge from liability. As a basis for 
our opinion on the Board of Directors’ proposed appropria-
WLRQV�RI�WKH�FRPSDQ\ǫV�SURȅ�W�RU�ORVV�ZH�H[DPLQHG�ZKHWKHU�
the proposal is in accordance with the Companies Act.

Stockholm 1st of April 2020

Ernst & Young AB

Alexander Hagberg
Authorized Public Accountant 
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