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PRESS RELEASE 

Stockholm, June 27, 2019 

Toadman Interactive completes the 
acquisition of Petrol Advertising  
Toadman Interactive AB (publ) (”Toadman” or the “Company”) has today completed the acquisition of 
100 percent of the shares in PETROL Advertising, Inc. (”PETROL”), which was announced through a 
press release on June 4, 2019, for a baseline consideration of USD 18.0 million on a cash and debt free 
basis (the “Merger”). The merger consideration is comprised partly of an issue of shares in Toadman 
of 4,647,435 shares to the shareholders of PETROL, based upon USD 7.25 million, equivalent of SEK 
67.3 million1, of Toadman shares (as calculated below) (the “Consideration Shares”), and partly of a 
cash payment of USD 10.75 million, equivalent of SEK 99.8 million1, as adjusted for changes in the net 
working capital of PETROL (the “Cash Consideration”). Following the Merger and the issuance of 
shares in Toadman, the sellers of PETROL, Alan J. Hunter (through the Hunter Trust) and Benjamin A. 
Granados (through the Granados Family Trust) hold approximately 16.8 percent and 4.7 percent, 
respectively, of the outstanding shares and votes in Toadman.  
 
The completion of the Merger was conditional upon the Extraordinary General Meeting in Toadman 
resolving to authorize the board of directors of Toadman to issue the Consideration Shares in conjunction 
with the Merger. The Extraordinary General Meeting of Toadman held on June 24, 2019 resolved to 
authorize the board of directors of Toadman to issue the Consideration Shares. The board of directors has 
today also, pursuant to the authorization granted, resolved to issue 4,647,435 shares as part of the 
Consideration Shares which was necessary to complete the Merger. All other conditions precedent for 
the completion of the Merger have now been fulfilled.  

The number of Consideration Shares issued is USD 7.25 million of Toadman shares, determined based on 
the average closing price per share on Nasdaq First North for the ten consecutive trading days 
immediately preceding the closing date set to June 26, 2019, adjusted for the relevant SEK/USD exchange 
rate. At the closing date, the average closing price amounted to SEK 14.2, equivalent of USD 1.562. All 
shares have been subscribed for and allotted to the sellers of PETROL and, following the issue of the 
Consideration Shares, the number of outstanding shares in the Company now amounts to 21,626,196 and 
the share capital amounts to approximately SEK 865,047. The issue of the Consideration Shares leads to 
a dilution for existing shareholders of approximately 21.5 percent of the number of shares and votes in 
the Company based on the number of shares after the issue of the Consideration Shares. 

Toadman’s and PETROL’s financial reporting will be consolidated from July 1, 2019.  

For further information about the acquisition of PETROL, please refer to the previous press release 

published on June 4, 2019. 

FINANCIAL AND LEGAL ADVISORS 

Carnegie Investment Bank AB (publ) is acting as financial advisor to Toadman in relation to the Merger 
and acted as sole bookrunner in the issuance of the senior secured bonds. Baker McKenzie (Stockholm & 

                                                                    
 
1 The USD figures have been translated to SEK using the closing spot rate as of June 24, 2019, with USD/SEK at 9.28 (rounded to 
two decimals). 
2 The SEK figures have been translated to USD using the closing spot rate as of June 24, 2019, with USD/SEK at 0.11 (rounded to 
two decimals). 
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San Francisco/Palo Alto offices) is acting as legal advisor to Toadman. Sheppard, Mullin, Richter & 
Hampton LLP is legal advisor to PETROL and its shareholders.  

FOR FURTHER INFORMATION, PLEASE CONTACT:  

Robin Flodin, CEO 

Phone: +46 70 477 06 34 

robin@thetoadman.com 

Alexander Albedj, Chairman 

Phone: +46 76 221 30 75 

alexander.albedj@thetoadman.com 

This information is information that Toadman Interactive AB (publ) is obliged to make public pursuant to 
the EU Market Abuse Regulation. The information was submitted for publication, through the agency of 
the contact persons set out below, at 07.30 CET on June 27, 2019. 

ABOUT TOADMAN 

Toadman is a Swedish gaming development studio based in Stockholm, whose business concept is to 
develop games for a growing consumer market for players on a global basis. The focus is primarily on 
games in the areas of action-based Role Playing Games but can also be games in related areas. Since its 
foundation in 2013, the Company's employees have been involved in the development of well-known PC 
and console titles, as well as mobile, including Dead Island, Killing Floor, and Warhammer: Vermintide. 
The Company's goal is to create an independent gaming development company that develops games 
through its own investments, which thus does not have to rely on external investments. The Company's 
strategy is to continue to grow by developing games in its existing offices, and to work its way up the value 
chain by first going towards developing games through own resources and then also placing games on its 
own. For further information, please visit www.toadmaninteractive.com 

Nasdaq First North Ticker Symbol: TOAD 

Certified Adviser: Eminova Fondkomission AB, Phone: +46 8 684 211 00 
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IMPORTANT INFORMATION 

NOT FOR DISTRIBUTION OR PUBLICATION IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, WITHIN OR 
TO THE UNITED STATES, AUSTRALIA, HONG KONG, JAPAN, CANADA, SWITZERLAND, SOUTH AFRICA OR 
NEW ZEALAND OR IN ANY OTHER JURISDICTION WHERE THE DISTRIBUTION OR PUBLICATION OF THIS 
PRESS RELEASE WOULD BE UNLAWFUL OR WOULD REQUIRE REGISTRATION OR ANY OTHER MEASURES. 

This announcement is not and does not form a part of any offer for sale of securities. Copies of this 
announcement are not being made and may not be distributed or sent into the United States, Australia, 
Hong Kong, Japan, Canada, Switzerland, South Africa or New Zealand or any other jurisdiction in which 
such distribution would be unlawful or would require registration or other measures. 

This announcement is for information purposes only and does not constitute a prospectus or any offer to 
sell or the solicitation of an offer to buy any security in the United States or any other jurisdiction. Any 
securities that may be issued in connection with the transactions referred to in this announcement will 
not be registered under the U.S. Securities Act of 1933, as amended, and accordingly will not be offered 
or sold in the United States. 

This announcement is not a prospectus for the purposes of Directive 2003/71/EC (together with any 
applicable implementing measures in any Member State and as amended or replaced, the "Prospectus 
Directive"). 

Forward-looking statements 

This press release contains forward-looking statements that reflect the Company's intentions, beliefs, or 
current expectations about and targets for the Company's and the Group's future results of operations, 
financial condition, liquidity, performance, prospects, anticipated growth, strategies and opportunities 
and the markets in which the Company and the Group operates. Forward-looking statements are 
statements that are not historical facts and may be identified by words such as "believe", "expect", 
"anticipate", "intend", "may", "plan", "estimate", "will", "should", "could", "aim" or "might", or, in each 
case, their negative, or similar expressions. The forward-looking statements in this press release are based 
upon various assumptions, many of which are based, in turn, upon further assumptions. Although the 
Company believes that the expectations reflected in these forward-looking statements are reasonable, it 
can give no assurances that they will materialize or prove to be correct. Because these statements are 
based on assumptions or estimates and are subject to risks and uncertainties, the actual results or 
outcome could differ materially from those set out in the forward-looking statements as a result of many 
factors. Such risks, uncertainties, contingencies and other important factors could cause actual events to 
differ materially from the expectations expressed or implied in this release by such forward-looking 
statements. The Company does not guarantee that the assumptions underlying the forward-looking 
statements in this press release are free from errors and readers of this press release should not place 
undue reliance on the forward-looking statements in this press release. The information, opinions and 
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forward-looking statements that are expressly or implicitly contained herein speak only as of its date and 
are subject to change without notice. Neither the Company nor anyone else undertake to review, update, 
confirm or to release publicly any revisions to any forward-looking statements to reflect events that occur 
or circumstances that arise in relation to the content of this press release. 

 

 

 


