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Important information 
 

Definitions 

 ”Flexiwaggon” or ”the Company” means Flexiwaggon AB (publ), org. nr. 

556586-7925. 

 ”Euroclear” means Euroclear Sweden AB, org. nr. 556112-8074. 

 ”Offering” means the offer to subscribe for shares according to the terms in 
this Information. 

 ”Memorandum” means this document. 

 ”SEK” means Swedish crowns and ”EUR” means Euro. 

 ”K” means one thousand and ”M” means one million. 

 

Memorandum 
This Memorandum does not constitute a prospectus in accordance with 

Regulation (EU) 2017/1129, as the Offering is exempted from prospectus obligation 

as set out by the Swedish Act (2019:414) with complementary provisions to the 
European Union’s prospectus regulation, as the total consideration of raised 

capital for the Company through share issues over the last twelve months, 

including this Offering, is below 2.5 MEUR. This Memorandum has thus not been 

reviewed or registered with The Swedish Financial Supervisory Authority. Any 
dispute arising from this Memorandum or Offering or other legal matters related 

thereto shall be settled exclusively by a Swedish court of law and resolved in 

accordance with Swedish law without reference to any of its choice of law 
principles.  

Risk factors 
An investment in shares is associated with certain risks, which are described under 

the section ”Risks”. When investors make an investment decision they are obliged 

to rely on their own assessment of Flexiwaggon and the Offering, inclu ding 
present facts and risks.  

Prior to an investment decision, potential investors should consult their own 

professional advisors and carefully evaluate and consider the investment 
decisions. Nobody is allowed to distribute additional information or make other 

statements than what is found in this Memorandum and, if that should occur, such 

information or such statements are not to be considered approved by Flexiwaggon 
and the Company is not to be held responsible for such information or such 

statements. Neither the publication of this Memorandum nor any transactions 

following hence shall under any circumstances be considered to mean that the 

information provided in this Memorandum is correct and valid at any other time 

than the day of the publication of this Memorandum or that there has been any 
changes to the business of the Company after said day.  
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Details of the Offer 

Flexiwaggon issues new shares without preferential rights for shareholders.  

 

Size of the Offer:   10,017,000 SEK 

Share price:  140 SEK per share in lots of 150 shares 

No. of shares prior to the Offer: 1,152,123 

No. of shares at full subscription:  1,223,673 

Subscription period:   25 May – 30 June 2020 

Stock exchange:   The Company’s shares are currently not listed 

   on a stock exchange.   

Subscription form:  https://www.flexiwaggon.se/issue-2020 

https://www.flexiwaggon.se/issue-2020/
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Background and reasons 

Flexiwaggon was incorporated in Sweden in July 2000 with a vision to 

revolutionize freight transport worldwide by moving traffic from the highway to 
the railway.  

The first generation Flexiwaggon was produced in Sweden 2008. The solution was 

validated through a successful railway test of the wagon along with positive 
feedback from the industry, though the wagon would require some adjustments in 

order to go to market. The Company was then put on hold as a result of the events 

around the global financial crisis, and has since focused on development of the 
new wagon, which has resulted in a more effective design, lower production costs 
and its own power supply. 

The second generation wagon is set to be completed during the summer 2020 and 
will then be introduced to international partners and stakeholders.  

Issue of shares  
Flexiwaggon’s Board of Directors and its major shareholder has therefore decided 

to conduct an issue of shares in accordance with authorization from the annual 
general meeting held on the 2 December 2019.  

At full subscription of the Offering Flexiwaggon will receive proceeds of 

approximately 10 MSEK before costs related to the issue. The Board assesses that 
this Offering, if fully subscribed, shall satisfy the Company’s capital needs for at 
least twelve months onwards.  

The Board of Directors has decided not to structure the Offer as a rights issue, in 
order to welcome new shareholders to participate. The subscription period l asts 
between 25 May and 30 June 2020. The proceeds will be used for:  

 

Construction  20 % 

TSA certification  30 % 

Hiring key personnel   20 % 

Marketing activities   15 % 

Working capital  10 % 

Costs related to the Offering 5 % 
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A word from the CEO 

 
Flexiwaggon celebrates its 20 year anniversary this summer, just in time for the 

completion of the second generation wagon. Thanks to a limited organization size, 

we have kept costs low during an extensive development cycle and are now 

standing ready to build a more efficient organization as we enter the 
commercialization phase. 

Testing and certification of the wagon is estimated to be completed during the 
fall. Our next step is to perform demonstrations on site together with national and 

international stakeholders. 

The market for intermodal railway solutions continues to grow and an increasing 

number of rolling highways are now in business. We are closely monitoring the 

development and feel confident that no other solution is close to Flexiwaggon in 
terms of efficiency and flexibility. 

During the last few months, the nations of the world have collaborated against the 

outbreak of Covid-19. We believe that the capacity for co-operation will be 
sustained, and in shared pushes for actions on climate change globally. Fo r 

instance, the European Union has decided to be carbon neutral by 2050 through 

"The European Green Deal", which is projected to cost around one trillion Euro.  

It is evident that Flexiwaggon is more relevant than ever.  

During the last few years we have built a network of stakeholders and 

strengthened our brand. We are currently working on launching a joint venture in 

the US with our Northern American partners, focusing on a pilot project in the Port 

of Long Beach in LA. 

On our home turf we have identified opportunities to solve the problems with 

heavy traffic in conjunction with Stockholm Norvik Hamn. We are also in close 

dialogue with Inlandsbanan for transporting trucks on their railway.  

In this issue of new shares, we are aiming to raise approximately 10.2 million SEK. 
The proceeds shall be used for construction, certification and the employment of 
key personnel. 

I am firmly convinced that Flexiwaggon will leave a strong mark on transportation 

worldwide, and therefore welcome new investors, as well as exis ting shareholders 
to subscribe to the new shares and take part of our journey.  

Jan Eriksson, CEO 
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We are on track to 

improve sustainability 

and reduce costs for 

freight worldwide. 
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Company description 

Flexiwaggon was incorporated in Sweden in July 2000 with a vision to 

revolutionize freight transport worldwide by moving traffi c from the highway to 

the railway. The founder Jan Eriksson is the CEO and owns 50.1% of the 
outstanding shares and votes through JE Utveckling och Förvaltning AB. The 
company has over 700 shareholders. 

The Company has so far received close to 80 MSEK in capital proceeds for 

development of the concept and product, as well as marketing and sales activities. 

The main financiers are CEO Jan Eriksson, Energimyndigheten, ICA AB, Green 
Cargo, Länsstyrelserna i Jämtland och Västerbotten, Region JH, Trafikverket, 

Saminvest AB and private investors. During spring 2020, Trafikverket granted 
Flexiwaggon 325 KSEK towards testing and certification of the new wagon. 

Mobile Truckstop  

Flexiwaggon's main product is a railway wagon which trucks and other vehicles 

can be transported on. The concept of transporting trucks on the railway is called 
rolling highway and has been successfully established on the market in several 

countries. Flexiwaggon will enter the market with a clear competitive edge 

through unique solutions such as efficient loading and unloading of the vehicles, 

generates its own power, and minimal infrastructural requirements.  

Driving on and off can be performed simultaneously by multiple trucks and takes 

less than ten minutes in total. The wagon does not require  any special terminals 
since the ramp lowers alongside the track. The only infrastructural requirement is 

thus that driving on and off the wagon occurs on a hardened surface, such as 
gravel, asphalt or concrete. 

The international demand for more sustainable transport solutions is increasing 

steadily each year while truck transports and emissions are growing by the 
number1, especially in developing countries but also in Europe.  

The Swedish Transport Administration (Trafikverket) comments in their report 
Åtgärder för ökad andel godstransporter på järnväg och med fartyg ( Actions for 

increasing freight transport share for railway and shipping) in September 2019 that 

”the need for increasing the freight transport share for railway and shipping is 

here and now. It is therefore important to prioritize actions with the potential to 
lead to quick results, and execute them as soon as possible.”  2 

By moving traffic from the highway to the railway, Flexiwaggon enables financial 

advantages in the logistics industry and contributes to sustainable freight 

transportation.  

                                                           
1 https://ec.europa.eu/eurostat/statistics-explained/index.php/Road_freight_transport_statistics 
2 https://www.trafikverket.se/contentassets/ba17ede140da4ccaad607bd4f188f136/ny-rapport-regeringsuppdrag-verka-

for-battre-forutsattningar_trv-2018-93267-justerad.pdf 

 

https://ec.europa.eu/eurostat/statistics-explained/index.php/Road_freight_transport_statistics
https://www.trafikverket.se/contentassets/ba17ede140da4ccaad607bd4f188f136/ny-rapport-regeringsuppdrag-verka-for-battre-forutsattningar_trv-2018-93267-justerad.pdf
https://www.trafikverket.se/contentassets/ba17ede140da4ccaad607bd4f188f136/ny-rapport-regeringsuppdrag-verka-for-battre-forutsattningar_trv-2018-93267-justerad.pdf
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Target group 

The primary target market is made up by freight companies, train operators who 

already conduct rail traffic, and freight wagon providers. Flexiwaggon enables the 

opportunity for those potential partners to access an untapped market in the 

intermodal rolling highway segment. 

Financial benefits from implementing Flexiwaggon in the logistics chain include:  

 Cheaper and quicker cargo transport for transport companies 

 Reduced fuel consumption and wear of trucks for hauliers 

 Solution to mitigate truck driver shortage 

 Improve shipping deals for end customers  

 Commercialization of Flexiwaggon’s wagons for train operators  

 Available financial aid and grants for sustainability initiatives 

Business model  

Flexiwaggon will form partnerships with leading railway wagon manufacturers for 
regional sales of wagons and spare parts, final assembly and service & 

maintenance. Product development, purchasing, assembly package sales and 

quality control will be conducted by Flexiwaggon to ensure that high quality is 

maintained in both construction and the related components.  The Company is 
successively building an international network of partners. Regardless of 

geography the aim is to provide the same customer experience un der the 
Flexiwaggon brand.   

Flexiwaggon is currently in an early commercial phase. The business model 

enables rapid growth with minimum risk because the Company does not need to 
set up its own production sites and can easier orchestrate sales in multiple 
geographical markets.  

Following a successful commercialization, the Company plans to provide leasing 
of its own wagons and also form joint ventures with train operator partners to 

manage traffic in new markets. 

Cost savings 

Based on a fully booked train set with 25 wagons the transport cost is reduced by 

approximately 60 % with Flexiwaggon’s solution and cuts the delivery speed by 
half compared to road transports.  

In Sweden, freight by truck is estimated to cost 150 SEK per 10 km with the 
majority of the figure attributable to fuel and driver salaries3. According to market 

research carried out by Flexiwaggon, a reasonable target price for hauliers to use 
rolling highways is 60 SEK per 10 km and truck. 

                                                           
3https://www.trafikverket.se/contentassets/ba17ede140da4ccaad607bd4f188f136/2019_2012_intermodala_

jarnvagstransporter.pdf 
 

https://www.trafikverket.se/contentassets/ba17ede140da4ccaad607bd4f188f136/2019_2012_intermodala_jarnvagstransporter.pdf
https://www.trafikverket.se/contentassets/ba17ede140da4ccaad607bd4f188f136/2019_2012_intermodala_jarnvagstransporter.pdf
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In the example of a round trip between 

Malmö and Umeå, it would cost around 15 

000 SEK per truck and the transport takes 
around 33 hours, compared to driving the 

truck by road at a cost of roughly 37 000 

SEK and 65 hours.4  This gap creates 
significant opportunities for train 

operators, transport companies and 
hauliers. 

 

The large time savings come from a combination of railway being a faster mode of 
transportation compared to road vehicles, and that the drivers can use their rest 

period during transit. For example, in the EU the truck drivers are not allowed to 

drive more than nine hours per day as a base rule.5 In countries with bigger traffic 
issues than Sweden the time savings are even more significant.  

Partners 

Rail Propulsion Systems 

Rail Propulsion Systems in California are forming a joint venture together 

with Flexiwaggon to, as a first step, bring the concept to the harbor in 

Long Beach in Los Angeles. They are actively focusing on sales, 
procurements, planning and implementation of the solution.  

Tüdemsaş 

A memorandum of understanding was signed with government owned 

Tüdemsaş in 2018 for a strategic partnership, relating to production 

and sales of Flexiwaggon’s wagons. They have 1,500 employees with 
sales organizations in Asia and Europe. 

National Steel Car 
A memorandum of understanding was signed in 2019 with National 

Steel Car for production and sales in North America and South 

America. National Steel Car is a leading railway manufacturer in 
Canada. 

SAAB 

The Company signed a memorandum of understanding with 
SAAB in 2017, which includes marketing activities in 
conjunction with offset deals. 

  

                                                           
4 8h Malmö – Stockholm, 11h rest, 8h Stockholm – Umeå, 11h rest, 8h Umeå – Stockholm, 11h rest, 8h Stockholm - Umeå 

= 65h 
5 https://transportstyrelsen.se/globalassets/global/publikationer/vag/yrkestrafik/produkter/kor-och-vilotider-webb-

sept-2018.pdf 
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Product 

Flexiwaggon's main product is a railway wagon which trucks and other vehicles 

can be transported on, and is marketed as ”The Mobile Truckstop”. The co ncept of 
transporting trucks on the railway is called rolling highway and has been 
successfully established on the market in several countries.  

Compared to road transports, the railway offers a faster, cheaper and safer 

alternative.6 Transporting trucks or freight on railway wagons instead of on roads, 

enables freight to be in transit around the clock. The effects from using 
Flexiwaggon are huge cost savings and reduced emissions in the freight industry.  

Flexiwaggon will enter the market with a clear competi tive edge through unique 
solutions such as efficient loading and unloading of the vehicles, that the wagon 
generates its own power, and minimal infrastructural requirements.  

See an animated video of the wagon here (2 min): https://youtu.be/f0FHAQBVIxg 

Driving on and off the wagon takes place on a hardened surface, such  as gravel, 

asphalt or concrete, as long as the surface holds for the trucks. The drive r boards 
or exits the wagon as the wagon rotates to the left or right and e xpands a ramp. 

The wagon’s flexibility makes driving on and off possible in both directions of 

travel without disturbing traffic on adjacent tracks. This makes Flexiwaggon’s 

solution easy to implement in existing infrastructure without the need for cost 

heavy terminals or crane dependence. The Swedish Transport Administration 

(Trafikverket) writes in a report7 that a substantial post for intermodal transports 
is the terminal cost, and that analyses show that these cost s correspond to 

approximately 30 % of the total cost in a typical intermodal transport chain. They 
state that a low terminal cost is crucial for competitiveness in intermodal traffic.  

Power supply 

Flexiwaggon generates its own power through a shaft generator on the bogie 

which utilizes regenerative braking as the train brakes. By generating its own 

power and storing it in a battery, Flexiwaggon is independent of the type of 

overhead lines which provides electricity to trains.  

There are 400 V 32 A electric outlets on the Flexiwaggon designated to supply the 

vehicle’s cooling units, heaters and charge batteries on electric trucks, buses and 

cars. The generated power is stored in a 40 kW battery which means the wagon’s 

outlets and ramps can still function even during a power outage.  

  

                                                           
6 https://www.sciencedirect.com/science/article/abs/pii/S2210670719307115 
7https://www.trafikverket.se/contentassets/ba17ede140da4ccaad607bd4f188f136/2019_2012_intermodala_jarnvagstra

nsporter.pdf 

https://youtu.be/f0FHAQBVIxg
https://www.sciencedirect.com/science/article/abs/pii/S2210670719307115
https://www.trafikverket.se/contentassets/ba17ede140da4ccaad607bd4f188f136/2019_2012_intermodala_jarnvagstransporter.pdf
https://www.trafikverket.se/contentassets/ba17ede140da4ccaad607bd4f188f136/2019_2012_intermodala_jarnvagstransporter.pdf
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Development of the wagon 

The first generation Flexiwaggon was built and tested on a 6,000 kilometers 
journey with a loaded truck in Sweden 2008.  

The first generation Flexiwaggon was produced in Sweden 2008. The solution was 

validated through successful railway tests of the wagon along with positive 
feedback from the industry, though the wagon would require some adjustments in 

order to go to market. The Company was then put on hold because of the events 

around the global financial crisis, and has since focused on deve lopment of the 
new wagon, which has resulted in a more effective design, lower production costs 
and its own power supply. 

The second generation wagon is set to be completed during the fall 2020 and will 

then be TSA-certified before being introduced to international partners and 
stakeholders. 

During the development process other prototypes have been designed and 

produced. This work has resulted in technical improvements, for example a 

detection system to discover hot box in the wagon’s wheel bearings, a draw  gear 
to eliminate the tension between coupled wagons, and the utilization of a soft 

bogie which minimizes the vibrations to protect the goods.  

 

Two other models, Rescue Wagon and Multipurpose Wagon, are currently in t he 

design stage. They are based around a solution where the vehicle drives on and off 

the wagon directly from the railway embankment. These designs are suitable for 

emergency services and repair work when there is not enough space to rotate the 
wagon sideways.  
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Intellectual property rights 

Flexiwaggon has strengthened its control of intellectual property through relevant 

patents related to its technology and trademarking of the Company’s and 
product’s names. Flexiwaggon currently has two internationally granted patents 

with protection in 15 and 23, respectively, strategically chosen markets. The 

majority of these countries are in Europe but also includes USA, Canada, China, 
India, Russia and South Africa. Flexiwaggon is working with AWA Patent to ensure 
the control of Flexiwaggon’s technology through three additional patent cases.  

Flexiwaggon is an internationally registered and protected trademark in three 

relevant trademark classes regarding vehicles, transport and railway wagons. The 

term ”Mobile Truckstop” is protected in Sweden in relat ion to railway transports.  

Environmental benefits  

The global environmental situation is a growing focus area in most parts of the 

world. Especially the transport industry is steering more and more towards 
sustainability, where reductions to carbon dioxide emissions can make a big 

difference. That difference is measurable per freight instance which makes the 

environmental benefits of Flexiwaggon and other intermodal solutions easy to 
calculate. 

Heavy road traffic accounts to 6% of all emissions within the EU . Despite advances 

and research in fuel consumption, emissions are increasing because the traffic is 

increasing.8 On 14 August 2019, Regulation (EU) 2019/1242 entered into force, 

setting carbon dioxide emission performance standards for new heavy -duty 
vehicles. 

WWF has calculated the potential environmental benefits of rolling highways 

based on Flexiwaggon in a report May 2016 appointed by Energimyndigheten. 9 
They concluded that moving 10 % of the world’s trucks from the highway to the 

railway would save 39 million tons carbon dioxide equivalents annually in the 
largest markets (OECD countries, China and India).  

In addition to pollution and carbon dioxide emissions, there are other problems 

caused by heavy road traffic such as accident risks, wear of roads, noise and 
pollution caused by tire particles.  

Clean Development Mechanism  

Flexiwaggon qualifies for Clean Development Mechanism 10 which is a big 
competitive advantage for the Company. By using Flexiwaggon, hauliers can 

account for the emission cuts by fulfilling their obligations in the Paris Agreement. 

For example, a haulier driving 10,000 10 kms with a truck using 4 liters diesel/mile 
would receive €2,000 if 80  % of the transport takes place on the railway instead of 
the highway.  11 

                                                           
8 https://ec.europa.eu/clima/policies/transport/vehicles/heavy_en 
9 https://www.flexiwaggon.se/wp-content/uploads/2020/04/Klimatber----kning-Flexiwaggon-AB.pdf 
10 https://cdm.unfccc.int/ 
11 10000 miles x 0.8 x 0.0027 tons CO₂e /liter diesel x 4 liters/miles x €25.15  = €2173 

https://ec.europa.eu/clima/policies/transport/vehicles/heavy_en
https://www.flexiwaggon.se/wp-content/uploads/2020/04/Klimatber----kning-Flexiwaggon-AB.pdf
https://cdm.unfccc.int/
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Market 

The global market for truck transports was estimated to 1.8 billion euro in 2018 12, 

corresponding to 32 % of the total logistics market. If Flexiwaggon were to take a 

0.01 % share of the truck transport market, it would result in a billion SEK 
turnover for the Company. 

The huge investments in sustainability worldwide has led to an extensive incentive 
for moving freight from the roads to the railway. The global targets set for 

sustainable development, The Green Deal and the Paris Agreement are examples 

of such initiatives. Despite this, the total emissions from heavy road traffic is still 
increasing year on year.  

According to a study conducted by Technavio the global logistics market for 

railways is expecting a 4 % average annual growth rate between 2017 and 2021, 
whereof intermodal transports account for the biggest expected growth with an 

average annual growth rate at 5 % 13. 

Focus markets 

Thanks to Flexiwaggon being independent from terminals, the solution can be 

implemented significantly faster and cheaper compared to other  intermodal 

solutions. Flexiwaggon is initially focusing on establishing in a few select 

geographical markets which are having a combination of heavy traffic problems 
along with a well-functioning railroad system. 

 

 

                                                           
12 https://www.ti-insight.com/wp-content/uploads/2019/02/Total-Logistics-2019.pdf 
13 https://www.globaltrademag.com/global-rail-logistics-surpass-210-billion-2021/ 

 

https://www.ti-insight.com/wp-content/uploads/2019/02/Total-Logistics-2019.pdf
https://www.globaltrademag.com/global-rail-logistics-surpass-210-billion-2021/
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Sweden 

Sweden has a number of particularly heavily trafficked routes which are suitable 

targets to improve. The route Stockholm-Malmö is trafficked by 3,500 trucks daily 

at an annual transport cost amounting to around 9 billion SEK. The route 

Strömstad – Malmö is trafficked by 2,800 trucks daily at an annual transport cost 

amounting to over 6 billion SEK.  Over the last 20 years the total mileage for heavy 

trucks add up to 4,000-4,500 million kilometers per year.  14 

Sweden is a suitable home market for Flexiwaggon thanks to a strong railway 

infrastructure and a political climate focusing on sustainable solutions. For 

example the Swedish government decided on further financial aid for freight 

trains because of the environmental impact; grants were awarded freight train 
operators so they could lower their prices and boost their businesses.  15 

The interest in Flexiwaggon has been big in Sweden:  

 Energimyndigheten has supported Flexiwaggon through loans and funding.  

 During spring 2020, The Swedish Transport Administration (Trafikverket) 

granted Flexiwaggon 325 KSEK towards testing and certification of the new 
wagon. 

 In an ongoing court case regarding the new harbor in Nynäshamn, the 

Swedish Society for Nature Conservation (Naturskyddsföreningen) are 
actively promoting Flexiwaggon as their preferred soluti on to a problem 

with increased heavy truck traffic in the area.  

 The Inland Line (Inlandsbanan) has shown a strong interest in having 
Flexiwaggon’s wagons trafficking their railways.  

The Alps 

In the Gotthard Base Tunnel in Switzerland and the Brenner Pass in Austria over 
3,500 and 7,000 trucks pass on a daily basis, respectively. 

Flexiwaggon is now searching the market to find a suitable partner to explore the 

Swiss market together, and are in discussions with Austrian RoLa who already 
have a well-established rolling highway in the Alps and have good contacts with 

the transport and railway market in Europe. RoLa transported 151,271 trucks on 
their wagons in 2019.  16 

RAlpin is also actively transporting trucks through Switzerland. They have been in 

business since 2001 and provide railway transport for over 100,000 trucks 
annually.17 

  

                                                           
14 https://www.trafa.se/vagtrafik/korstrackor/ 
15 https://www.regeringen.se/pressmeddelanden/2018/06/regeringen-beslutar-om-extra-stod-for-godstransporter-med-

tag-for-miljons-skull/ 
16 https://rola.railcargo.com/en/ 
17 https://www.ralpin.com/ 

 

https://www.trafa.se/vagtrafik/korstrackor/
https://www.regeringen.se/pressmeddelanden/2018/06/regeringen-beslutar-om-extra-stod-for-godstransporter-med-tag-for-miljons-skull/
https://www.regeringen.se/pressmeddelanden/2018/06/regeringen-beslutar-om-extra-stod-for-godstransporter-med-tag-for-miljons-skull/
https://rola.railcargo.com/en/
https://www.ralpin.com/
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Pyrenees 

The Spanish and French governments have jointly called for support in 2017 to 

find a solution to the heavy traffic. The route Paris-Madrid is daily trafficked by 
8,000 - 9,000 trucks with a bottleneck in the Pyrenees. There is still no adequate 
solution to the problem. 

ModaLohr is an established rolling highway operator in France. Unlike 

Flexiwaggon their wagons do not transport the tractor; they only carry the semit -

railer which mounts and unmounts on designated terminals. Over the past 15 
years they have hauled one million semi-trailers on four tracks in France.  18 
 

USA  

The market size for road freight (truck) transport in the USA in 2017 amounted to 

around 700 billion dollars, from hauling approximately 11 billion ton goods. 19 The 

market for these transports is still growing and there are over 1.7 million truck 
drivers in the country.  20 The industry has declared a growing shortage because of a 

generational shift. During 2018 the shortage increased with over 10,000 drivers to 

a shortage of 60,800 drivers, a number which is projected to grow to 160,000 
within ten years unless actions are taken.  21   

 

 
 

Flexiwaggon is right now (May 2020) in the process of forming a joint venture 
together with railroad wagon specialists in North America, with an initial pilot 
project in the harbor in Long Beach, Los Angeles.   

                                                           
18 https://lohr.fr/lohr-railway-system/ 
19 https://www.selectusa.gov/logistics-and-transportation-industry-united-states 
20 https://www.rtsinc.com/articles/why-trucking-still-america-s-number-one-job 
21 https://www.bloomberg.com/news/articles/2019-07-24/u-s-truck-driver-shortage-is-on-course-to-double-in-a-decade 

 

https://lohr.fr/lohr-railway-system/
https://www.selectusa.gov/logistics-and-transportation-industry-united-states
https://www.rtsinc.com/articles/why-trucking-still-america-s-number-one-job
https://www.bloomberg.com/news/articles/2019-07-24/u-s-truck-driver-shortage-is-on-course-to-double-in-a-decade
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Other markets 

Russian Federal Freight has decided to acquire a fleet of 320 railway wagons for 

transporting trucks. Their test runs on the route Kaliningrad – Moscow has shown 
twice as fast transport speed and cost savings around 30 % compared to 
conventional road freight.  22  

CargoBeamer transports semi-trailers on their wagons between Italy and 

Germany. They are currently building another terminal in Calais, at a cost of 32 
MEUR.  23 

There are other participants on the rolling highway market still in early stage. One 

example is Romanian CFR Marfa who has operated regular traffic since 2018.  24 

Flexiwaggon’s partnership with Tüdemsaş in  Turkey opens up possibilities to 
establish rolling highways in the areas around the Black Sea and the Caspian Sea.   

 

 

 

 

  

                                                           
22 https://www.railfreight.com/intermodal/2018/12/31/russian-railways-launches-first-regular-ro-la-train/ 
23 https://www.cargobeamer.eu/7m-from-the-EU-for-the-CargoBeamer-rail-motorway-terminal-in-Calais-852891.html 
24 https://www.railfreight.com/intermodal/2018/09/10/romania-gambles-on-ro-la-trains-to-neighbouring-countries/ 

 

https://www.railfreight.com/intermodal/2018/12/31/russian-railways-launches-first-regular-ro-la-train/
https://www.cargobeamer.eu/7m-from-the-EU-for-the-CargoBeamer-rail-motorway-terminal-in-Calais-852891.html
https://www.railfreight.com/intermodal/2018/09/10/romania-gambles-on-ro-la-trains-to-neighbouring-countries/
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Financial Information  

Condensed income statement  

 

 

 

 

 

 

 

 

Condensed balance sheet 

 

Balance sheet (KSEK) 2018/19 2017/18 2016/17 

 
Assets 

   

Fixed assets 14,946 12,050 14,527 

Current assets 5,285 5,177 597 

Total assets 20,231 17,226 15,123 

    

Shareholder’s equity and liabilities    

Shareholder’s equity 7,184 8,603 6,544 

Untaxed reserves 0 0 0 

Provisions 0 0 0 

Long-term liabilities 25 11,804 8,279 8,225 

Current liabilities 1,243 345 354 

Total liabilities and equity 20,231 17,226 15,123 

 

 

  

                                                           
25  See Comments to Financial Information 

 

Income statement (KSEK) 2018/19 2017/18 2016/17 

    

Net sales 0 0 0 

EBIT  -3,723 -3,840 -2,881 

Operating profit after net financial items -3,723 -3,840 -2,945 

Income tax 0 0 0 

Profit/loss for the period -3,723 -3,840 -2,945 
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Condensed cash flow statement 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

Cash flow statement (KSEK) 2018/19 2017/18 2016/17 

    

Cash flow from operating activities -674  -1,396 -1,007 

    

Cash flow from investing activities  -5,278 0 -1,942 

Acquisition of intangible fixed assets - 5,278 0 -2,044 

Divestment of intangible fixed assets 0 0 102 

    

Cash flow from financing activities 5,789 5,898 0 

Issuance of equity 2,304 5,898 0 

Net borrowings 3,485 0 0 

Loan amortization 0 0 0 

Dividends paid 0 0 0 

    

Cash flow for the period -163 4,502 -2,949 

    

Cash and cash equivalents at beginning of 

period 
4,985 483 3,433 

Cash and cash equivalents at end of period 4,822 4,985 483 
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Comments to Financial Information 

 

New issue 2019 

The Company issued new shares during August - September 2019 and received 

approximately 4 MSEK before equity issuance fees.  

 

Long-term liabilities and debt 

Region Jämtland Härjedalen has depreciated 100 % of loans outstanding 

amounting to a total of 5.1 MSEK. 

Flexiwaggon has outstanding debt to the Swedish Energy Agency amounting to 7.5 

MSEK, which will be repaid when the Company is profitable.  

 

Swedish and Scottish Rail AB  

Flexiwaggon is to this date a majority shareholder (79 %) in the company Swedish 

and Scottish Rail AB, which was founded in 2013 to develop and provide bogies for 

railway wagons. Operations have by and large been inactive and Flexiwaggon 

intends to dismantle this subsidiary in order to focus on its core business. The 

dismantlement will not affect the Company’s financial position.  

 

Sales forecast  

The Company has previously given optimistic sales forecasts which have not been 

fulfilled. The Company will therefore not give any sales forecast until the first 

wagons have been sold and implemented, and are instead referring to the market 

need and sales potential of a successful establishment.  
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Board of Directors and management 
 

Jan Eriksson, CEO  
Birth year:   1958  

 

Background:   Innovator, founder and majority shareholder of Flexiwaggon. 
    Unversity degree in mechanical engineering and energy. 

Long experience in construction, product development  

and patent matters. Previously product developer at   

Husqvarna Forest and Garden. 
 

Other ongoing commitments: Chairman - JE Utveckling o Förvaltning AB 

Board Member - Swedish and Scottish Rail International AB 
 

Shareholding in Flexiwaggon:  568,347 A-shares and 9,332 B-shares 

 
 

Ouzine Kettane, Board member 

Birth year:   1951 

 
Background:  Exercise physiologist from Quebec. Long experience of 

international relations, inter alia as representative for Bauer 

solarEnergie GmbH in Frankfurt.  
 

Other ongoing commitments:  Chairman Scandinavia – U.N.I.P.T 

Board member - Regional Council of OKQ8  

Politically active in Solna Municipality since 30 years 

 

Shareholding in Flexiwaggon: No shares 
 

Lars Rudsander, Chairman of the Board 
Birth year:   1941  

 

Background:   Civil engineer with more than 40 years industry 
experience. Educated within the fields of law and  

finance at the universities in Stockholm and Uppsala.  

 

Other ongoing commitments: CEO - Fastighetsaktiebolaget Marensjö 
Board member - Byggkonsult LRK Aktiebolag 

 Board member - Fastighets AB Östertelge 

   Board deputy - Fastighetsaktiebolaget Andrén Andersson 
 
Shareholding in Flexiwaggon:  20,665 A-shares 
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Personnel 

Flexiwaggon’s management team consists of: 
 
Jan Eriksson  CEO 

Ouzine Kettane  International relations 

Hanna Eriksson Communications 

 

Other services are procured by the Company when needed. The board will recruit key 

personnel after the new issue to meet the interest from the international market. 
 

Auditor 

The audit firm Deloitte is the auditor for the Company, and the chartered accountant is Malin 

Terneblad. 
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Shareholder Register 
 

Shareholder register for Flexiwaggon, last updated March 31 2020  

 

 

 

 

 

 

 

  

Shareholder No. of A-shares No.  of B-shares Share capital Voting rights 

JE utveckling Och förvalt. AB 568,347 9,332 50.1 % 50.1 % 

FV Group AB 60,000  5.2 % 5.1 % 

Lars Rudsander 20,665  1.8 % 1.8 % 

Torbjörn Pettersson  10,668 0.9 % 1.8 % 

Nilsson förvaltning 10,000  0.7 % 0.7 % 

Tikabs Sturkturmek AB 8,000  0.7 % 0.7 % 

WTS invest AB 3,000  0.3 % 0.3 % 

Other shareholders 
(approximately  700) 

462,111  
40.1 % 39.4 % 

Total 1,132,123 20,000 100 % 100 % 
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Terms and conditions 

New issue size  
The proceeds in the Offering amounts to no more than 10 ,017,000 SEK. 

Subscription price  

The subscription price is 140 SEK per A-share. The shares are subscribed in posts 
of 150 A-shares and one post costs 21,000 SEK. The number of posts for sale is 477.  

Share capital 

The share capital can at most amount to 1,223,673 SEK after the new issue. 

Subscription period  

The subscription period runs from 25 May to 30 June 2020. The Board of the 

Company reserves the right to extend, shorten and expand the new issue, the 
subscription period and the payment period.  

Share subscription 
Subscription application is done by filling out and sending the subscription form 

available at Flexiwaggon’s webpage. The subscription form can also be signed 

online through the use of BankID for Swedish investors, alternatively sent through 

email or mail. 

Link to the documents and more information about how to subscribe: 
http://www.flexiwaggon.se/issue-2020 

Allotment of shares  

The shares will be distributed by Flexiwaggon’s board of directors. The board will 
prioritize early subscribers. 

Share delivery  
As soon as the new issue has been registered by the Swedish Companies 

Registration Office, the shares will be registered without express notification. For 

shareholders having their shareholding registered with a nominee, information 
will be provided by each respective nominee. Delivery of shares to the buyer will 
be conducted by Eminova Fondkommission AB.  

Subscription form  

The subscription form is developed in accordance with the Swedish Financial 
Supervisory Authority’s requirements. 

Preferential rights 

The new issue is conducted without preferential rights for current shareholders in 

Flexiwaggon. 

Record date and settlement date  

The record date for establishing who shall receive shares is 1 July 2020. The 
settlement date is 8 July 2020. 

http://www.flexiwaggon.se/issue-2020
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Investor information 

Subscription application  

A subscriber of shares shall specify the desired amount of shares on the last page 

of the subscription form. Payment is to be done to the designated account. 
Incomplete or incorrectly filled subscription forms may be left without 

consideration. No additions or alterations may be done on the printed materials of 
the subscription form. 

Observe that subscriptions are binding. Notification about receival of subscribed 

shares will run during the subscription period up until July 1 2020. 

Allotment of shares  

Notification about allotment of shares as well as account information will be 

transferred through a contract note. Messages will be sent to those who are not 
allotted shares. If payment is not received in time the shares may be allotted to 

someone else. 

Investors residing abroad  

Investors residing abroad who hold the right to subscribe for shares in the new 

issue may contact Flexiwaggon for information about subscription and payment. 

Investors who subscribe to the new issue through a securities account with a bank 

or stockbroker need to confirm with each administration manager that they 
accept non-listed shares. 

Listing 

The Company’s shares are to date not listed on a stock exchange or other trading 

facility. The Company intends to list Flexiwaggon on a Swedish multilateral 
trading facility in the future.  

Publication of new issue results  
The Company will as soon as reasonably possible after the subscription period 

ends publish the results of the new issue. The results will be published on the 

Company’s webpage  www.flexiwaggon.se in the “Shareholders”  section. Login 
credentials will be administered in conjunction with the notice of the annual 

general meeting which is issued in October each year. New shareholders can 
receive the password by sending an email to info@flexiwaggon.se. 

Applicable law 
The shares are issued in accordance with Swedish law.  

  

http://www.flexiwaggon.se/
mailto:info@flexiwaggon.se
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Dividend rights  

Disbursement of potential dividends are managed either by Flexiwaggon, or for 

nominee-registered shares, in accordance with each nominee's procedures. If a 
shareholder cannot be reached, the shareholder’s claim in relation to the 

Company remains and is limited only in relation to rules pertaining to statutory 

limitation provisions. Flexiwaggon is currently in an expansion phase and any 
surplus will be reinvested into the business.  

Shareholder register  
The Company’s shareholder register containing information abou t shareholders is 
managed by Euroclear with the following address:  

Euroclear Sweden AB 

Klarabergsviadukten 63 
111 64 Stockholm 

Shareholder’s rights  

Shareholder’s rights in relation to dividends, voting and preemptive rights are 

governed by the Company’s articles of association and by the Swedish Companies 
Act. 

Terms of the Offer  

Flexiwaggon reserves the right to cancel the Offering in case of circumstances 

which may infer that the realization of the Offering is deemed inappropriate by 

Flexiwaggon’s board of  directors. Such circumstances can for instance be of 
financial or political nature and concern circumstances in Sweden as well as 

abroad, or such as that the interest to participate in the current offer is deemed 

insufficient by Flexiwaggon’s board of directors. The offer may therefore wholly or 

partially be revoked. Notification thereof will in such case be published as soon as 
reasonably possible through the Company’s webpage www.flexiwaggon.se. 

 

 

 

  

http://www.flexiwaggon.se/
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Risks 

Investments are associated with risk. An investment in the Company shall be 

considered a speculative high-risk investment as the Company is not yet profit-

making and intends to launch a new product. The Company’s business, results and 
financial position may be affected negatively by a number of factors beyond the 

Company’s control. Some of the factors which may affect the Company’s business, 

results and financial position are specified below. Investors should carefully 
consider the following risk factors as well as the other information in the 

Memorandum before taking a decision to subscribe for shares in the Company. 

The risk factors considered below are not ranked in order of importance and do 

not claim to be exhaustive. There are therefore also other risks than  those 
specified in this Memorandum which may affect the Company’s business, results 

and financial position negatively. Investors are recommended to do their own 

assessment of risk factors and their significance in relation to the Company’s 
business, results and financial position. 

Market 
Flexiwaggon is in a construction process. Establishing a new concept on the 

market takes time and requires resources. The work has commenced and 

cooperation agreements have been signed with strategic partners such as SAAB 

AB, TÜDEMSAŞ in Turkey and National Steel Car in Canada.  

Limited history  

The Company has historically had limited revenues, thus it is not possible to 
project the efficiency of the organization based on historical results.  

Dependency on individuals  
The Company’s future is closely related to the management’s and the board of 

director’s capabilities to recruit and maintain qualified personnel in Sweden and 

abroad who can be responsible for administration, production, marketing, sales, 
communications and logistics. 

Counterpart risks  
Flexiwaggon’s strategy includes collaborating with chosen partners which the 

Company enters into cooperation agreements with. If any such partner would drop 

out of such collaborations or if they cannot deliver what has been agreed u pon, 

temporary setbacks in relation to the Company’s development may occur. The 
pursuit of new partners in such a situation may affect the development of the 
Company negatively. 

Foreign exchange risks  

The Company is operating on an international market and  has to manage the 

currency exposure. 
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Future capital requirements  

Additional capital may be needed in order to finance Flexiwaggon’s business in the 

future. If capital raising needs to be done in a less favorable state of the market, 
there is a risk that such capital raising could have a negative effect on 

Flexiwaggon’s business or the Company’s shareholders’ rights. When the Company 

raises additional capital through the issuance of shares or financial instruments, 
the shareholders of the Company may be  affected by share dilution, while debt 

financing, to the extent it is available to the Company, may include limiting terms 

which may restrain the flexibility of the Company. It cannot be guaranteed that 
additional capital can be raised when needed or that it can be acquired on terms 
which are beneficial to the Company.  
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Legal matters and additional 

information 

 

Board composition and rules of procedure 

Term 

Flexiwaggon’s board members were elected at the Company’s annual general 
meeting 2 December 2019. The assignment for all board members runs until the 

next annual general meeting, which is scheduled for the second half of December 

2020. A board member may at any time resign from the board.  

Working methods  

The board’s work follows an established method and the chief executive officer’s 

work is governed by a separate instruction. Today, Flexiwaggon’s board consists 
of three members and no deputy members. Lars Rudsander is the chairman of the 

board. The Company intends to strengthen the board with additional ly one or two 

candidates during the year. The board shall normally hold four ordinary board 
meetings each year, out of which one shall be constitutive. The Company has a 

nomination committee. The Company does not have an audit committee. Auditing 
is managed by the audit firm Deloitte in Östersund. 

Swedish Code of Corporate Governance  

The shares in Flexiwaggon are not listed on a stock exchange or trading facility 
and the Swedish Code of Corporate Governance is therefore not applicable for 

Flexiwaggon. Flexiwaggon’s board will follow the practice which is developed in 

relation to the code and intends to conform to the code in those parts which can 
be deemed to be relevant for Flexiwaggon and its shareholders.  

Board fees  

During the fiscal year 2018/2019 approximately 40,000 SEK was paid out for fees to 

the board and the CEO. There are no salary or pension agreements in relation to 

board assignments between Flexiwaggon or any board member, and there is no 

right of reimbursement for board members who - out of their own choice or the 
decision at a shareholders meeting - withdraw from their assignment prematurely.  

  



 

29 
 

Miscellaneous 

Conduct 

None of the members of the board or the senior management have over the last 

five years, (i) been convicted in fraud-related cases, for accounting fraud or other 

financial crimes; (ii) been involved in bankruptcy, liquidation, bankruptcy 
proceedings or company reconstruction in their capacity as members of a board of 

directors or as senior managers, (iii) been subject to official in crimination and/or 

sanctions by statutory or regulatory authorities, or (iv) been prohibited by the 
courts from being a member of a board of directors or governing body, or 
otherwise to do business. 

There are no family ties between any of the Company’s board members. None of 

the Company’s board members or chief executive officer have entered into 

agreements with anyone purporting to be a restriction for any of these position 

holders to transfer securities in Flexiwaggon. None of the Company’s board 
members or chief executive officer have entered into agreements with substantial 

shareholders, customers, contractors or other parties about their positions in the 

board or otherwise in the Company. There are no agreements in relation to 
benefits upon the completion or termination of an assignment or employment. 

There are no circumstances which would infer that there is any potential conflict 

of interest for the board members or personnel in relation to their responsibilities 

in Flexiwaggon. 

Out of the people in the Company with administrative and managerial capacities, 

there is no one except the founder who has had a shareholding exceeding ten 
percent of shares outstanding at any point in time during the last five years.  

Related Party Transactions  
The Company has not had any transactions with a related company standing 

under the control of the chief executive officer during the last year. No board 

member or other employee in Flexiwaggon has or have had direct or indirect 
participation in any business transactions which are of an unusual character or 

which have unusual terms in relation to Flexiwaggon. Flexiwaggon has not lent 

equity, made guarantees or concluded surety undertakings to the benefit of any 
board member or employee of the company.  

Disputes  
The Company is not party to any dispute, legal proceedings or arbitration.  

Intellectual assets  

The Company applies an international standard in relation to accounting and 
evaluation of goodwill which does not permit depreciation. Instead, a yearly write -

off test shall be conducted. The depreciation period for intellectual assets is ten 

years. 
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Guarantees 

The Company’s business is not associated with any guarantees or pledges from 
the Company beyond what is normally occurring.  

Transfer pricing principles  

In cases of current and future internal charging, price determination will 
exclusively be adjusted to conditions on the market.  

Equity issuance fees  
Total equity issuance fees in relation to financial and legal advisory, as well as 

printing, layout and distribution are estimated to total 0.2 MSEK in the event of 

full subscription. 

Acquisition offers  

There has not been any public acquisition offer in relation to Flexiwaggon’s 
shares. 

Documentation available for inspection  

Copies of the Company’s historical financial information documentation at hand 
may be reviewed in paper format at the Company’s address during the 
subscription period. 

Flexiwaggon AB 

Box 298 

831 23 ÖSTERSUND 
www.flexiwaggon.se 
Tel. 070-564 50 18 

 

 

 

 

 

 

 

 

 

 

  

http://www.flexiwaggon.se/
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Certification 
 Flexiwaggon’s board of directors is responsible for the contents of the Memorandum. Hereby 

it is guaranteed that the board of directors have taken all reasonable precautionary 

measures in order to ensure that the contents of the Memorandum, to the extent of its 

knowledge, corresponds to actual circumstances and that nothing which could affect its 

significance has been omitted. 

 

 

 

 

 

Östersund, 27 april 2020 (original document in Swedish) 

Ouzine Kettane, Lars Rudsander, Jan Eriksson 

 

 

 

 

teckning 

 

 

 

 

 

 

 

  

SIGNATURES 
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Articles of Association  

Note that this is a non-legally binding translation of the Company’s actual Articles of 

Association, which are available in Swedish in the Swedish Memorandum, found on 
Flexiwaggon’s website. 

§ 1 
The company's name is Flexiwaggon AB. 

§ 2 

The Board shall have its seat in Östersund, Jämtland County. 

§ 3 

The Company shall develop, produce, market, maintain and lease wagons for railway 
transport as well as conducting compatible business operations.  

§ 4 

The Company’s share capital shall not be less than SEK 400,000 and not more than SEK 
1,600,000. 

§ 5 

The number of shares shall not be less than 400,000 and not more than 1,600,000. 

§ 6 
Two types of shares may occur, partly A-shares with one (1) vote per share, and partly B-

shares with half (0.5) a vote per share. The amount of A-shares may maximally amount to 

100 % and the amount of B-shares to 100 %. Both types of shares are, apart from their 
voting value, equivalent. 

§ 7 

If the Company through a cash issue or offset issue decides to issue new shares of series A 
and series B, owners of shares of series A and series B shall have preferential rights in 

relation to the same type of shares and the amount of shares the shareholder previously 

owns (primary preferential right). Shares which have not been subscribed to with primary 
preferential right shall be offered to all shareholders (subsidiary preferential right). If such 

offered shares are not enough for the subscription which occurs with subsidiary 

preferential rights, the shares shall be distributed between the subscribers in relation to 
their previous shareholding and, to the extent this is not possible, through randomization. 

If the Company decides to issue shares of only series A or series B through a cash issue or 

offset issue, then all shareholders, regardless of if their shares are of series A or series B, 

have preferential rights to subscribe for new shares in relation to the amount of shares 
they previously had. If the Company decides to issue options or convertible shares through 

a cash issue or offset issue, the shareholders have preferential rights to subscribe for 

options, as if the issue concerned the shares which may be subscribed to as a result of the 
option right and preferential rights to subscribe for convertible shares as if the issue 
concerned the shares which the convertible shares may be exchanged for. 
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What has been stated above shall not purport to any limitation in the option to take 

decisions on cash issue or offset issue which deviates from the shareholders preferential 

rights. By increase of the share capital through stock dividend issue, new shares shall be 
issued in proportion to the amount of shares of each particular type of shares which 

already exists. Therewith old shares of a particular type shall entail the right to new shares 

of the same type. What has now been said shall not imply any limitation of the possibility 
to through stock dividend issue, after required changes to the articles of association, issue 
shares of a new type. 

§ 8 

The Board shall consist of a minimum of three and a maximum of seven members with a 

maximum of three deputies. Board members and deputies are elected annually at the 
annual general meeting for the period until the next annual general meeting. 

§ 9 

For the purposes of auditing and reviewing the company’s annual accounts and the 
financial statements and the administration report of the board of directors and the 

managing director, an audit firm shall be appointed at the annual general meeting, with a 

principal auditor, or a certified public accountant with or without deputy auditor. The 
assignment is valid until the end of the general meeting held during the fourth fiscal year 
after the auditor appointment. 

§ 10 

Notice of general meetings shall be made through post or email to the shareholders, four 
weeks before the meeting at the earliest, and two weeks before the meeting at the latest. 

§ 11 

At the annual general meeting, the following matters shall be considered. 

1. Election of Chairman of the Meeting. 

2. Approval of the proposed agenda. 

3. Preparation and approval of the voting list. 

4. Election of one or two persons to certify the minutes. 

5. Trying whether the meeting has been duly called. 

6. Presentation of the annual report and audit report. 

7. Decision regarding: 

a) adoption of income statement and balance sheet and, if any, the group 

income statement and the group balance sheet, 

b) the profit or loss of the company in accordance with the adopted balance 
sheet, and 
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c) discharge from liability for the board of directors and the managing 
director. 

8. Determining the fees for the board of directors and the auditor. 

9. Election of board of directors and deputy members, and if any, auditors and any 
deputy auditors. 

10. Any other matter which has been referred to the general meeting according to the 
Companies Act or the articles of association. 

§ 12 

A person who on a confirmed record date is registered in the shareholder register or in a 

record in accordance with the twelfth clause of the third chapter of the Swedish 

Companies Act, shall be considered eligible to receive dividends and in case of a stock 
dividend issue, new shares, as well as exercising shareholder’s preferential right to 
participate in rights issues. 

§ 13 
 
The company’s financial year shall be 1 July to 30 June. 

§ 14 Actions of disloyalty 

In our pursuit to build a world-leading company it is incumbent on the Company to 

counteract corruption and prevent that “dirty money” is implemented in the Company’s 
business. Moreover, measures against additional actions which may harm the Company 
and its reputation shall be taken. 

 

 


