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JUDGMENT 

Ola Rollén was born on 28 April 1965 and resides in London. 

In the indictment of 15 March 2017 issued by the Norwegian National Authority for 

Investigation and Prosecution of Economic and Environmental Crime (Økokrim Public 

Prosecutors’ Office, he has been indicted before the Oslo District Court for violation of: 

Section 17-3, first paragraph, cf. Section 3-3 of the Securities Trading Act 

for having violated the provision that the purchase of financial instruments or the encouragement of 

such transactions must must not be carried out directly or indirectly for one’s own or a third-party 

account by anyone who possesses inside information. 

Grounds: 

During the period from the end of August 2015 until Thursday, 8 October 2015, negotiations were 

conducted that involved the Oslo Børs listed company NEXT Biometrics Group ASA (Next), 

Ecomnex Holding AS (Ecomnex), Ngoc Minh Dinh and the Cypriot company Iskossala Ltd. 

(Iskossala), which he controlled. The negotiations resulted in the following agreements being entered 

into on Thursday, 8 October 2015: 

 

1. Agreement on a private offering of 2,000,000 new shares in Next to the company Iskossala at a 

price of NOK 60 per share. 

2. Agreement to sell 333,333 shares in Next from Ecomnex (wholly-owned by Ngoc Minh Dinh) to 

Iskossala at NOK 60 per share. 

3. Supplemental agreement that terminated the royalty agreement entered into between Next and 

Ngoc Minh Dinh. 

Through participation in and knowledge of the negotiations described above, he was familiar with the 

fact that Next was willing to issue a substantial number of new shares in a private offering to Iskossala 

at a price of NOK 60 per share, and/or that Ecomnex was negotiating to sell shares at NOK 60 per 

share, and/or that Next was in negotiations with Ngoc Minh Dinh on the termination of the royalty 

agreement  

 

and/or  

 

that in September 2015 through the negotiations described above the Managing Director of Next, Tore 

Idsøe, gave him information related to the expected appreciation of the Next share price by the public 

announcement of a “Tier 1” customer. 

 

In spite of what is stated above, he bought 284,341 shares in Next on Tuesday, 6 October 2015 and 

Wednesday 7 October 2015 through Iskossala, which used a custodial account with Skandinaviska 

Enskilda Banken S.A. (Luxembourg). 

 

In the stock exchange notices from Next on Friday, 9 October at 8:15 a.m. and 8:44 a.m. the 

agreements were made known to the market. After the stock exchange notices, the market price for the 
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shares in Next rose from the closing price on Thursday, 8 October 2015 of NOK 48.50 to NOK 89.00, 

which was the closing price on Friday, 9 October 2015, which corresponds to a price increase of 

83.5%.  

 

*** 

 

The main hearing was held over 19 court days during the period from 30 October to 30 November 

2017. The defendant appeared and pleaded not guilty in accordance with the indictment. 

 

The Court received testimony from 22 witnesses, and this was documented as is evident in the 

court records. 

The prosecutor entered a claim that the defendant shall be sentenced in accordance with the 

indictment to imprisonment for a period of 1 year and 6 months, less 11 days for time served in 

custody on remand. In addition, the prosecutor entered a claim that the defendant be sentenced to 

bear confiscation of NOK 25,559,412 and be ordered to pay costs at the discretion of the Court. 

The defence counsel entered a claim that the defendant shall be acquitted, alternatively that he shall be 

sentenced as mildly as possible. 

1. Case background 

Case background started when Oslo Børs discovered that there had been an unusually high 

trading volume in shares of NEXT Biometrics Group ASA (hereinafter referred to as “Next”) the 

last couple of days before the company announced a private offering to the company 

Greenbridge Partners Ltd (“Greenbridge”). When Next announced the new share issue on 9 

October 2015, the Next share price rose from NOK 48 to NOK 89 on that day and stabilised at 

an even higher price level during the following days. 

Oslo Børs found the purchases made right before the share price increase to be conspicuous and 

submitted the matter to the Financial Supervisory Authority of Norway on 23 November 2015. 

The Financial Supervisory Authority of Norway obtained an account of the facts from Next. Due 

to the risk of evidence tampering, the Financial Supervisory Authority of Norway did not collect 

additional documents or explanations from the parties involved. The Financial Supervisory 

Authority of Norway found that it was clear that the matter had to be investigated and 

prosecution considered, and therefore they reported Ola Rollén to Økokrim on 25 May 2016. 

Rollén was arrested by the police in November 2016, and he was kept in custody on remand for 

over a week while he was questioned about the matter. 

 

The Financial Supervisory Authority of Norway stated in their report that inside information arose in 

Next sometime between 27 August and 8 October 2015, and points out that the fact that the company 
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started to keep a list of what information was disclosed to whom from 30 September 2015 may give an 

indication of when the inside information arose. 

 

During the main hearing, the Financial Supervisory Authority of Norway clarified that in 2015 they 

found that Rollén used knowledge he had gained as a representative for Greenbridge when he traded 

shares on the stock exchange for his private company Iskossala. The Financial Supervisory Authority 

of Norway considered this case to be serious due to the relationship as a party, seen in conjunction 

with the fact that Iskossala received a gain of approximately NOK 10 million based on the market 

prices. 

 

The fact that Rollén represented two different parties was, as the Court will return to, a 

misunderstanding. This misunderstanding that Rollén represented two different parties is also the 

background for why the Financial Supervisory Authority of Norway did not consider whether the 

inside information for the circle of people around Next was also inside information for Greenbridge. 

One’s own price-sensitive investment plans are not inside information for the investor himself, even if 

these plans are inside information for everyone else. This is evident from the Financial Supervisory 

Authority of Norway’s own guide to the Securities Trading Act. 

 

 

2. Parties involved in brief 

The company Next has been built up based on biometry technology that has been invented and 

patented by the company’s founder Ngoc Minh Dinh. The company develops fingerprint sensors 

for use in computers, mobile phones and payment cards. 

Next is listed on the Oslo Axess list, which is under Oslo Børs. In 2015, the share price was regularly 

in the range of NOK 45 to NOK 48 until October. The company had a few hundred shareholders, 

primarily Norwegians and the trading volume was modest. 

 

The person indicted, Ola Rollén, has been the managing director of the Swedish listed company 

Hexagon AB for 17 years. Hexagon is managed from London, where Rollén resides. The market 

capitalisation value of Hexagon has increased from approximately SEK 1 billion to approximately 

SEK 150 billion under Rollén’s management, due, inter alia, to more than a hundred major 

transactions in which Rollén has been an active participant. In the spring of 2015, Rollén decided, 

together with several acquaintances from the Swedish business community, to establish the equity 

fund Greenbridge in Jersey. The fund was to make major investments in selected companies with a 

view to contributing to the companies’ industrial development. Greenbridge was still under 

establishment in September/October 2015 when Rollén was considering whether the fund should 

invest in Next. 

 

Rollén has a substantial personal investment in the Swedish company Fingerprint Cards AB, in 

which he is the largest shareholder. This company has achieved a leading position in fingerprint 
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sensors for mobile phones, and the share price has increased more than tenfold since Rollén 

invested in the company. The technology that Fingerprint Cards uses is a direct competitor to the 

technology that Next has developed. Rollén was therefore aware of Next's market opportunities.  

 

Rollén has built up considerable wealth. His wealth has been placed in a family trust in accordance 

with the British rules due to the British inheritance tax. The trust owns the company Iskossala Limited 

(“Iskossala”). The trust is managed by specially appointed trustees in accordance with the current 

rules. 

There is agreement between the parties now that Rollén acted on behalf of Greenbridge both when he 

traded shares on a stock exchange and when he was negotiating participation in a private offering. 

Iskossala was used as a temporary party in both situations, because Greenbridge was still under 

establishment. 

 

 

3. Conditions of the Act 

Section 3-3 of the Securities Trading Act stipulates a prohibition against the “misuse” of inside 

information. Whoever possesses such inside information, which is defined in greater detail in Section 

3-2 of the Securities Trading Act, may not buy shares. 

 

Inside information is defined as follows in Section 3-2 of the Securities Trading Act (Court has placed 

text in italics): 

(1) Inside information means any information of a precise nature relating to financial 

instruments, the issuers thereof or other circumstances, which has not been made public and is 

not commonly known in the market and which is likely to have a significant effect on the price 

of those financial instruments or of related financial instruments. 

 

(2) Information of a precise nature means information that indicates circumstances that exist or 

may reasonably be expected to come into existence or an event that has occurred or may reasonably be 

expected to occur and which is specific enough to enable a conclusion to be drawn as to the possible 

effect of those circumstances or that event on the price of the financial instruments or related financial 

instruments. 

 

(3) Information likely to have a significant effect on the price of financial instruments or 

of related financial instruments” means information of the kind that a reasonable investor would 

be likely to use as part of the basis of his investment decisions. 

It is evident from Section 17-3 of the Act that the sentencing framework for violation of Section 3-3 is 

imprisonment for a term not exceeding six years. 

The indictment is based on the fact that Rollén had precise information that was not publicly 
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known and that a reasonable investor would have used as part of this decision-making basis to 

buy shares. The prosecuting authority argues that this has been proven beyond any reasonable 

doubt, so that Rollén can be sentenced for the misuse of information. 

The defence counsels argue that 

1. Rollén did not possess the information that he has been indicted for having. 

2. The information that the indictment concerns does not represent inside information, 

since reasonable investors would not have attached importance to it. 

3. Rollén did not use the information when he bought shares, and he has proven that there 

were other circumstances that motivated him. 

4. Information has not been misused in any case, because the price value of the information 

is attributed to his own (Greenbridge) investment decision. 

5. Rollén did not demonstrate the required subjective guilt when he entered 

orders to buy shares, since he was then not aware of the factual 

information that the indictment concerns. In addition, it could not have 

been negligent that he did not understand that a reasonable investor would 

have attached importance to the information when several market experts 

also find now that such investors would not have attached importance to 

the information. 

5. Proceedings 

During the main hearing, extensive documentation from the end of August to the beginning of October 

2015 was submitted, which shows that Rollén was preoccupied with clarifying whether Next’s 

technology could become a market winner. The clarification took place through several meetings with 

the management of Next, as well as the exchange of a number of e-mails with documentation. Next 

supplied Rollén with information on the technology and what impact the technology could have in 

various markets. 

 

Rollén met Idsøe the first time on 27 August 2015, and thereafter on 3 and 29 September. After Rollén 

gave the broker buy instructions on 5 October, he met with Idsøe on both 6 and 7 October. All the 

meetings took place at Rollén’s in London. The newly employed manager of Greenbridge, Emanuel 

Lang, also visited the company in Oslo on 15 September, in addition to participating in the 

aforementioned meetings. 

In the Court’s assessment, there can be no doubt that Rollén was preoccupied with clarifying whether 

Next was the winning candidate he had hoped for during this period of just over five weeks. Five 

weeks was a relatively fast clarification process when it is taken into consideration that this activity 

was in addition to a demanding job as the managing director of Hexagon. 
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Spreadsheets found on Rollén’s computer show that he was calculating the value of Next if the 

company's technology took a large market share in various market segments. This was not just a 

fantasy for Rollén. He had himself hit the bull's eye once before with his purchase of shares in 

Fingerprint Cards (FPC), the value of which increased tenfold in the course of a short period of 

time. 

The documentation shows that Rollén was particularly preoccupied with the fact that Next's sensor 

technology could be suitable for the integration of fingerprint sensors in “smart cards”, i.e. payment 

cards, credit cards and various access/key cards. There is a coming mass market in which the 

technologies that are successful will create a winning company and in which the technology of 

Fingerprint Cards was not suitable. 

 

Rollén conducted a technical and commercial examination of Next and the company's technology, and 

he analysed various business models. An important part of the assessments was what production costs 

could realistically be assumed. Rollén was assisted, among others, by a trusted technology employee, 

who had worked for Hexagon earlier for many years. 

 

The exchange of information between the parties continued into October. In the afternoon, on 2 

October, Idsøe sent information to Rollén regarding some technical and commercial questions 

concerning the use of the sensors in mobile phones. 

Later that evening on 2 October, Rollén presented a type of status report for this work: 

Thanks for your input Tore. I share your views in most of these points and I am beginning 

to become comfortable with the fact that you will have a good market position in smart 

cards. Where I beg to differ is in the opinion that FPC has peaked in smart phones. (...) 

This means that FCP, Synaptics and, of course the OEMs, will all generate multibillion 

SEK/NOK free cash flows in 2016 so several players will have the war chest to go after 

acquisitions. 

 

With all this in mind I think your biggest threat will be an unsolicited takeover bid for 

Next from an industry player taking you out of play before you blossom - in order to get 

your technology in the Cards market! 

I suggest that we try to finalise our discussion early next week and also discuss potential 

ways to secure Next’s independence. 

This e-mail from 2 October shows in the Court’s assessment that Rollén was ready now to 

embark on concrete negotiations on a major investment in Next. In the Court’s assessment, the 

documentation does not provide any grounds supporting that the investment had been discussed 

between the parties in any particular detail prior to this. However, certain main premises had 

been rendered visible in parallel to the technology and market discussions. 
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In the Court’s assessment, the situation was more or less as follows: 

Both of the parties were concerned about the issuance of new shares being reasonable in relation to the 

company's ongoing costs, in order to alleviate any concern about the company's financing needs for the 

coming year. Already from the first meeting in August, Rollén had made it clear that if GB was to 

invest in Next, then it would be a large enough stake in the company to give them a real influence. 

Idsøe had correspondingly indicated all along that he expected a price of NOK 60 per share for a large 

stake. Idsøe had also expressed that it was difficult for the company to issue as many shares as Rollén 

desired, but that existing major shareholders could perhaps transfer some of their shares. Rollén had 

made it clear that the did not want Idsøe, as the managing director, to sell his shares. Idsøe had 

expressed that it was a possibility that the inventor of the company's technology, Dinh, could be 

among the shareholders who were interested in selling some of their shares. 

 

With the company’s existing cost structure, Next would run out of money at the end of the year. The 

Court assumes that the parties had an implicit common interest in clarifying the question of continued 

financing quickly, so that Next would not be forced to implement unfortunate savings measures that 

could harm the continued development of the company and its products. 

 

In the following, the Court will assess in greater detail whether Rollén had inside information on 6 and 

7 October. 

6. Next’s willingness to issue new shares 

The prosecuting authority asserts that Rollén, when he traded on the stock exchange, had 

information that Next was willing to issue a significant number of shares at NOK 60 per share, 

and that this was inside information. 

The fact that Next was willing to issue new shares cannot in the Court’s assessment be inside 

information. It must be regarded as publicly known that a new issue was a necessity. The most 

common solution would be a new issue with pre-emptive rights for the existing shareholders. It can, 

however, not be inside information either that the company also was considering a private offering to 

investors who could contribute to the company developing in a positive direction. Such assessments 

must also be regarded as obvious. 

 

It cannot be inside information either that the company was prepared to issue a significant number of 

shares. A company without revenue and an uncertain future like Next will have limited opportunities 

to raise any loan financing. Next was therefore quite dependent on financing through the equity 

market. In the Court’s assessment, there is almost an obligation then for the board to make sure that a 

possible new issue ensures the operations for one year at a time. The company’s financial reporting for 

the second quarter in 2015 indicated that the company would consume approximately NOK 10 million 

per month in the coming year. A new issue in the range of NOK 100 to 120 million would then be 
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something that the market would find to be natural.  

 

In the Court’s assessment, it is also obvious that Next had hopes of obtaining a better price for the new 

shares if they were sold to one major investor rather than an ordinary new issue with pre-emptive 

rights. A shareholding that provides a significant influence on the company will in general be regarded 

as having value in excess of the current share price. 

 

It must be possible to assume that the higher the share price that is offered, the less conspicuous it 

would be that Next was willing to issue shares at this price level. 

 

A former board member, and subsequently the company's board chairman, Brita Eilertsen, testified 

during the main hearing that she was relieved and very satisfied with the proposed price of NOK 60, 

when the proposal was made known to her on the morning of 7 October. The market price was then 

approximately NOK 48. 

 

The defence counsel called several witnesses with market expertise who expressed that 

information concerning a company's willingness to issue a significant number of new shares at a 

premium of 33% would not be anything that a reasonable investor would attach importance to. 

The Court did not perceive that any of the witnesses in the case expressed a divergent view on 

this point. 

 

In the Court’s assessment, knowledge that Next's management was willing to issue a substantial 

number of shares at NOK 60 per share, does not represent inside information. It is important that the 

management of a company can explore financing opportunities in the market and express fairly 

obvious views on the willingness/need to issue new shares without this creating a prohibition on 

trading for the circle of people with which the company is exploring. 

 

On the other hand, it could be inside information that an investor with good knowledge of the 

technology and market would pay NOK 60 per share. In the Court’s assessment, however, and as we 

will return to, this would not be inside information for the investor himself. 

 

 

7. Willingness to issue new shares not until 7 October 

Even if the Court concludes as mentioned that the willingness to issue new shares that Idsøe expressed 

in relation to Rollén was not inside information, the Court finds reason to point out that when Rollén 

bought shares on 6 and 7 October, the board of Next had not yet considered whether the board would 

approve a private offering at NOK 60 per share. 

 

Idsøe probably told Rollén at the meeting that started at 11:00 a.m. on 7 October that he would 

recommend that the board approve a new issue based on the main premises that Idsøe and Rollén had 

then talked about and agreed on. It appears to be clear that already on 6 October, Rollén requested that 
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Next itself issue new shares for the amount of NOK 120 million, since he noted this amount on a board 

in the meeting room (see the photo under Section 10 below). It is uncertain whether Idsøe expressed at 

this meeting that he was willing to support such a new issue or if he considered it more closely later 

that afternoon and evening. He arranged, however, for the preparation of a draft agreement based on 

NOK 120 million for the parties’ meeting the following day. 

 

The general manager’s attitude can, however, not be enough to assume that the company would thus 

issue new shares. A decision on whether a listed company will issue new shares in a private offering is 

one of the most important decisions a board makes. 

 

That the new issue was a difficult decision for Next is indicated already by the fact that the process is 

marked by the fact that Idsøe hesitated to offer Greenbridge the large stake that Idsøe understood early 

on that Greenbridge desired. Idsøe indicated a new issue of NOK 80 million at the meeting on 3 

September. Later on he increased his indication to NOK 100 million, and then to NOK 120 million. 

 

When the indictment refers to a willingness to issue new shares, it must mean a willingness that also 

includes Rollén and companies associated with him. Such willingness was not obvious. Rollén was 

known as the largest shareholder in Fingerprint Cards, which was one of Next's main competitors. It 

would be natural then that the board would have to assess whether it was prudent to help in this 

manner the largest shareholder in Fingerprint Cards into Next. The first draft agreement that Idsøe 

prepared stated that Rollén would have to sell his stake in Fingerprint Cards if Greenbridge was to 

become a major shareholder in Next. Rollén probably managed to negotiate this clause away sometime 

in early October. 

 

The law also requires that the general meeting approve new issues. The general meeting's resolution is 

of particular relevance when there is talk of making exceptions to the shareholders’ statutory pre-

emptive rights to new shares, as was resolved in Next. It was important then that the board made a 

comprehensive assessment of whether the new issue was reasonable for all the shareholders as a 

whole. In this context, it is of importance that what the board accepted was a package solution, in 

which the new issue and setting aside the pre-emptive rights was contingent on Dinh discontinuing his 

ongoing royalty claim in return for a one-time payment and the opportunity to sell a significant 

number of shares at NOK 60. It is not obvious that the board would have accepted the new issue if it 

did not also result in the company discontinuing its royalty payments. The board chairman said in 

court that he would have opposed the new issue if Dinh did not accept to discontinue the royalty 

payments. 

 

Rollén did not know that the board chairman had made the new issue contingent on a solution for 

the royalty issue at the same time. This illustrates that there may be many different considerations 

behind the board’s attitude towards a new issue, and that the board is the real decision-maker on 

the path towards a resolution by the general meeting. 

 

It must be considered proven that the board had not been informed of the Greenbridge new issue 

or the price of NOK 60, even though it was this price that Idsøe rendered visible through all his 
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conversations with Rollén. Board member Eilertsen testified during the main hearing that she was 

very satisfied with the price of NOK 60, when it was made known to the board on 7 October. Just 

a few days earlier, she had complained in writing about how the board did not receive any 

information on the management's work on the financing of Next. Moreover, it was not until 7 

October that it was disclosed to her who the potential investor was. And it was not until the 7th 

that it was disclosed to her how large a stake that Idsøe had indicated to the investor that he could 

acquire. 

The prosecuting authority argues that the price of NOK 60 per share was so good that the board would 

have accepted it regardless and that Rollén could therefore be sure of the board’s decision. This may 

be right. However, the fact that a board is willing to issue new shares at a price that everyone 

understands they cannot say no to is not inside information, but a generally known fact. 

 

The fact that Next was willing to issue a significant number of shares at a premium of 33%, was 

not established as a fact in the Court’s assessment until the board meeting of 7 October. Prior to 

this, the price of NOK 60 was unknown to the board. This meeting did not take place until 

Rollén’s broker had snapped up the last lot of shares at approximately 1:35 p.m. that same day. 

Rollén did not receive information that the board had approved the issuance of a considerable 

number of new shares until some time after the board meeting ended at approximately 3:00 p.m. 

And then there were still questions that had not been clarified, such as how large a stake 

Greenbridge would be allowed to have in Next. 

8. Can other circumstances create inside information from the willingness to issue new shares? 

In the Court’s assessment, something more is required, an additional element, in order for the 

willingness to issue a significant number of new shares at NOK 60 to represent inside information for 

Greenbridge. The question then is if such circumstances exist – and whether importance can be 

attached to them without going beyond the indictment. 

 

The Court will assess first whether Greenbridge’s willingness to invest may be such an additional 

element that can result in the willingness of Nest to issue new shares being inside information. It is 

natural to understand the indictment such that the 4 pieces of information in paragraphs 5 and 6 of the 

indictment are of importance precisely because Rollén (Greenbridge) was considering an investment in 

Next. Without interpreting there to be such a prerequisite, the 4 pieces of information are quite 

abstract. In the Court’s assessment, assessing whether Greenbridge’s willingness to invest is such an 

additional element that results in Next's willingness to issue new shares having the nature of inside 

information does therefore not go beyond the indictment. 

 

The fact that Greenbridge indicated interest in investing in Next could represent inside information for 

the circle of people around Next if this interest was sufficiently concrete. From what the Court 

understands, Next's lawyers did not consider a possible investment by Greenbridge to be sufficiently 
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concrete so that it represented inside information until 7 October. The company’s board chairman 

perceived that this had taken place already on 30 September when he notified the entire board that they 

were now insiders. However, Greenbridge's willingness to invest was in itself not inside information 

for Greenbridge. In principle, it is therefore of no importance to Greenbridge at what point in time the 

circle of people around Next became insiders on these grounds. 

 

The fact that the buyer of shares does not become an insider and thus made subject to a prohibition on 

trading already when he decides to buy shares is obvious. A purchase is not forbidden either if the 

share buyer has decided he wants to buy shares over a period of some time and possibly at 

significantly higher prices than the purchase he will carry out at present. This has been stated in legal 

literature and in the Financial Supervisory Authority of Norway’s own guide. In the legislative 

background to the Securities Trading Act, it is also mentioned that two investors who have agreed to 

invest in the same share may buy shares separately even if they are aware that the planned purchases of 

the other investor will gradually press the prices up. 

 

The prosecuting authority will draw very narrow limits for the right to trade in spite of knowledge of 

one’s own price-sensitive investment plans. It is argued that such an exception has been formulated in 

the preambles to the EU Market Abuse Directive (MAD) and the new Market Abuse Regulation 

(MAR), in the Spector judgment and in the legal literature, the exception only applies to when the 

investor exclusively has knowledge of his own investment plans. In the opinion of the prosecuting 

authority, the exception for one's own plans does not therefore protect anyone who also has knowledge 

of the counterparty’s plans or assessments. The Court understands the prosecuting authority to mean 

that this applies regardless of whether the counterparty's plan is not so qualified or precise that it 

represents inside information in itself. In the Court’s assessment, however, it is natural to understand 

the use of “exclusively” as distinguishing against situations in which the investor has other 

confidential/inside information, in other words only when there is also other information that is 

adequately qualified and precise. If not, the sources mentioned would have probably contained 

grounds supporting how the defining limit should otherwise be drawn. 

 

In the Court’s assessment, no prohibition on trading can be stipulated even if the potential investor is 

so important that the company gives him a special briefing on the company’s situation and outlook. 

This is how many companies treat important shareholders and potential investors, without them being 

made subject to a prohibition on trading. This must also apply if the management expresses such 

general thoughts on their own possible new issue plans, as discussed in Section 6 above. 

 

The Court cannot see either that a follow-up dialogue with the company over the course of a few 

weeks in connection with such statements on possible new issue plans can prevent an investor from 

trading. And a distinction can hardly be made between a situation in which the company seeks one or 

more investors and a situation in which the investor establishes contact himself. 

 

The considerations behind one’s own investment plan not being inside information for one's self 

indicate that one's own investment plan remains a legal basis for trading until the investor receives 

other information that represents inside information in itself. Otherwise, the investor’s situation would 
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not be very predictable. The information is qualitatively the same whether it is provided as an ordinary 

briefing or as briefing at a meeting where a possible direct investment in the company is the topic of 

discussion. 

 

In the Court’s assessment, the defining limit must depend on whether the information that is received 

is inside information based on its own content. Even if an investor can trade shares in spite of 

knowledge of his own price-sensitive willingness to invest, other inside information creates of course 

the same prohibition on trading for the investor as such information creates for others. The point in this 

context is that the freedom to trade based on ones’ own price-sensitive plans remains intact even if 

such an investor receives such non-confidential information on the willingness to issue new shares as 

mentioned in Section 6 above. 

 

In this context, it is important that the parties agree that Rollén did not receive confidential information 

on technology, market penetration or commercial secrets – with the exception of the dispute 

concerning the Tier 1 information, which the Court will return to below. 

 

The indictment points to two additional pieces of information that are connected to the new issue 

negotiations: that Econmex was negotiating the sale of shares at NOK 60 and that Dinh was 

negotiating the termination of his claim for ongoing royalty payments. The Court must take a stand on 

whether Rollén possessed this information. Then the Court must assess whether these circumstances in 

themselves represented inside information for Rollén and possibly whether these circumstances are of 

importance to the assessment of whether the aforementioned willingness to issue new shares represents 

inside information for Rollén. With regard to the latter issue, it is the assessment of the Court that if 

these circumstances in themselves do not represent inside information, then this information cannot 

result in the willingness to issue new shares being reclassified as inside information either. Reference 

is made to what has been stated above concerning that what is of decisive importance is whether the 

quality of this information is such and it is so precise that it represents inside information in itself. 

 

 

9. The fact that Ecomnex was negotiating the sale of shares 

Rollén desired a stake that was larger than Idsøe was willing to offer him through a new issue. It was 

most likely clear at the parties’ first meeting on 27 August 2015, and at the parties’ meeting on 3 

September Idsøe outlined a new issue of NOK 80 million, supplemented by a possible purchase of 

shares from Dinh for NOK 20 million and purchases from other shareholders for NOK 20 million. 

 

Dinh, who was the inventor of the company’s technology and the founder of Next, pointed 

himself out as a potential seller because he was still the company’s largest shareholder through 

his wholly-owned company Ecomnex. 

A principal question is whether Rollén knew that Dinh (Ecomnex) was negotiating the sale of his own 
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shares. In the outline from 3 September, Idsøe has placed a question mark behind “founder” as a 

potential seller. 

 

In the Court’s assessment, the presentation of evidence during the main hearing gave a fairly clear 

picture that Idsøe had a special agenda from 3 September, which resulted in him being disinterested in 

giving Dinh an offer to sell immediately, or during September. 

 

Prior to his meeting with Rollén on 3 September, Idsøe had asked Dinh whether he would be interested 

in selling shares, but he was not given an answer. 

 

After the meeting with Rollén on 3 September, Idsøe changed his strategy in the Court’s assessment. 

Idsøe's plan was then to give Dinh an ultimatum that if he wanted to sell a large number of shares at 

NOK 60, he would also have to terminate the royalty agreement. Idsøe knew that Norwegian wealth 

tax meant that Dinh had strained finances, and that the opportunity to sell shares at a 33% premium 

could be important to him. A connection between the sale of shares and a change to the royalty 

agreement would also make it more justifiable for the company to contribute to giving a single 

shareholder a completely different price for his shares than other shareholders. 

 

In relation to Dinh, Idsøe therefore used September to clarify Dinh’s tax position and prepare for the 

negotiations that he did not initiate with Dinh until October. These negotiations are discussed in 

greater detail below in Section 10 on royalties. Since Idsøe did not want to let Dinh sell his shares 

without doing something about the royalties, it is reasonably certain that he did not start the 

negotiations with Dinh regarding the sale of shares until he had prepared his arguments concerning tax 

on royalties with his lawyers. These arguments were not ready until the beginning of October. 

 

Dinh testified during the main hearing that he had heard early in September that an opportunity 

could arise for existing shareholders to sell shares. He did not get any details, and he stated in 

court that this information did not really create any expectations for him. Dinh said that the 

opportunity to sell shares had popped up again in a conversation that he had had with Idsøe and 

Next's lawyers concerning his tax situation on 2 October. The documentation shows that Idsøe 

continued to work on tax issues until 7 October. Dinh thought he remembered that he did not 

receive an offer to sell shares until a few minutes before he accepted the offer on 7 October. 

In the Court’s assessment, Rollén was so preoccupied assessing Next's technology and market 

potential throughout all of September that he did not press forth any clarification from Idsøe on how 

large a new issue Next would offer. There is no trace either of him asking whether it was clarified that 

Dinh or other shareholders possibly would sell, as Idsøe had outlined as an opportunity on 3 

September. 

 

Nor is there any trace of Idsøe involving Rollén in the connection strategy between the royalties 

and the sale of shares, even if it appears that the idea popped up just after the meeting between 

them on 3 September. As seen from Idsøe’s perspective, which is described in greater detail 

under the royalty section below, it was rational to keep the connection strategy to himself in case 
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he was not successful in relation to Dinh. 

 

There is no trace either that Rollén was informed about the status of Idsøe’s negotiations with 

Dinh concerning the sale of shares prior to 7 October. This has an obvious explanation, since 

such negotiations probably did not start until 7 October, sometime after 10:33 a.m. 

As late as 10:33 a.m., Dinh sent an inquiry to a lawyer who had been recommended to him, with a 

request for assistance in the coming negotiations on the sale of shares and royalty payments. A few 

minutes earlier, he had informed board member Høibakk that he was considering several alternative 

changes to the royalty agreement, without the sale of shares to an external investor being mentioned as 

an opportunity. 

 

Rollén did not receive information that Dinh would sell his shares until sometime in the 

afternoon of 7 October. He was never in contact with Dinh himself. Rollén was also told that 

Dinh had changed his mind on earlier occasions, so that there was still uncertainty related to 

whether he would sign an agreement on 8 October. 

The Court finds that it has been proven that Dinh did not receive an invitation to sell a significant 

number of shares at NOK 60 until around the same time that Rollén’s broker snapped up the last of the 

lots of shares Rollén has been indicted for having purchased. To the extent that it can be said that there 

were negotiations on the sale, they started then. It emerges as practically certain that Rollén was first 

notified that there were negotiations with Dinh on the sale of shares later in the afternoon of 7 October. 

 

The fact that Rollén had been told that it was possible that Dinh would sell shares if he was 

offered a significant premium at NOK 60 cannot be inside information. He is not indicted for this 

either. 

 

10. The fact that Dinh was negotiating the termination of royalty 

Next had initiated a process to change the royalty payments to Dinh already in January 2015, and Dinh 

stated in court that he had had an ongoing dialogue with Ralph Høibakk about this throughout 2015. 

Høibakk was on the board and had been appointed to handle the royalty negotiations. 

 

Immediately after his second meeting with Rollén on 3 September, Idsøe contacted Next's lawyer to 

request a detailed account of Dinh’s tax situation with regard to capital gains, wage earnings and 

royalties. 

 

Idsøe’s initiative in relation to Next's tax lawyer indicates that Idsøe was inspired to expedite the 

process that Høibakk had going with Dinh, after his second meeting with Rollén. Idsøe thinks he 
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remembers that Rollén expressed at the first meeting that he thought the royalty agreement was 

expensive, but without Idsøe perceiving this as being important to Rollén. Rollén does not 

remember that he had had any thoughts about the royalty agreement. In the Court’s assessment, 

Rollén is a person who finds it difficult to look at a number without thinking about what it means. 

Therefore there is reason to believe that, under a review of the company's key figures for the 

second quarter, Rollén asked questions about the royalty rate or commented that it was high. It is 

also likely that the Swede Rollén, when it was disclosed to him that the inventor had moved to 

Sweden, may have commented that most of the royalty payments would then go towards tax and 

that this emerged as not very rational from the company’s perspective. Whether such comments 

were made during the parties’ first or second meeting is of no importance. But it was after the 

second meeting that Idsøe appears to have become aware that there were some negotiation 

arguments in relation to Dinh here. 

 

The fact that Idsøe had learned to appreciate Rollén's judgment is evident from the time when Rollén 

had expressed that Next had reason to fear a hostile takeover a few days latter, and Idsøe immediately 

launched an internal project to clarify how this risk could be reduced. 

In the Court’s assessment, it is likely that Idsøe, based on one or more comments from Rollén, saw that 

Dinh’s tax situation could give him arguments for changing the royalty payments. Idsøe gradually 

created a plan, which he got Board Chairman Fondal to support, to give Dinh an ultimatum, where the 

new issue and Dinh’s opportunity to sell shares at a good price were made contingent on Dinh 

accepting to do something about the royalty payments. Idsøe knew that Dinh’s finances were strained 

due to the Norwegian wealth tax. At the same time, such a connection was perhaps necessary so that a 

major sale at a premium from an individual shareholder could be well justified as in the interests of the 

company. 

 

There is nothing in the documentation or witness testimony to indicate that Idsøe had briefed Rollén in 

advance about his connection strategy and ultimatum to Dinh. For Rollén the royalty may have been 

something that he would like to have been negotiated with Dinh at a later point in time to optimise the 

company. But, if Rollén had already decided that Next was the winning candidate he was looking for, 

he would have hardly been positive about the fact that Dinh, by possibly saying no to the board’s 

ultimatum concerning the termination of royalties, could in reality stop the new issue. Such a 

connection would already be risky seen from Rollén’s perspective because he had been told that Dinh 

normally liked to have good information and plenty of time before he made a decision. 

 

If Idsøe could not get Dinh to approve the royalty connection, Idsøe could on the other hand have 

talked with Board Chairman Fondal with regard to nevertheless accepting the private offering to 

Greenbridge, and submitting the new issue by itself to the board for consideration. Idsøe preparing on 

7 October, in relation to Greenbridge, to get the board to approve a new issue level that was high 

enough to match Rollén’s original minimum stake requirement facilitated finding a commercial 

agreement if the additional shares from Dinh disappeared from the picture. Idsøe could possibly 

choose to give in to Dinh if he opposed the connection, and focus rather on getting the board to permit 

the sale of shares, even if a solution for the royalty issue had to be postponed. However, since Rollén 
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desired as many shares as possible, it was rational not to involve Rollén in the company's assessments 

of whether they should use Dinh's 333,333 shares in such a manner in the negotiations with Dinh that 

it created a risk that the shares would not be available to Greenbridge. 

 

In the documentation, there are no grounds supporting that Rollén was briefed on Idsøe working 

on the royalty question before October. On 1 October Idsøe informed Rollén in an e-mail that he 

had, among other things, invited Dinh to a meeting on the following day: 

We have for your information also summoned the inventor to a meeting in Oslo tomorrow. This 

with the intent to negotiate a reduction in the royalty. 

This relatively detailed briefing on the meeting can be interpreted to mean that the meeting was not 

anything that Idsøe expected that Rollén would immediately understand the purpose of. This indicates, 

in turn, that Rollén had not received any oral briefing either on the fact that Idsøe had prepared for 

royalty negotiations throughout all of September. 

 

Rollén replied to some of the things that Idsøe had addressed in the aforementioned e-mail, but he did 

not comment on the information on the royalty negotiations. There is therefore little indication that 

Rollén was concerned about the royalty reduction or what the company would offer Dinh in return. 

The e-mail from Idsøe did not give any indication either that Idsøe would attempt to terminate the 

royalty payments. 

 

Dinh stated in court that the meeting he had had with Idsøe and Next's tax lawyers on 2 October 

had essentially been a briefing on the tax rules for capital gains on the sale of shares and royalty 

income. No proposal for the termination of royalty had been presented to him. 

The royalty rate that Dinh was entitled to was 5% of a “gross margin”, which was defined in 

detail. 
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The board photo above, which was taken at the end of the meeting between Rollén and Idsøe on 

6 October, shows that Rollén had noted “Royalty -2.5%”. The parties do not remember anything 

more about what was said about royalties at the meeting. It is, however, natural to understand the 

note on the board to mean that something was said concerning that the future royalty rate could 

or should be reduced. 

None of the parties remember that anything was said about what Dinh would receive in return 

for accepting a change to the royalty payment. This seems reasonable, since Idsøe had not yet 

discussed the question with Dinh and probably had another plan. In any case, it was full 

discontinuation of the royalty payment that was presented to Dinh on the following day, 7 

October. 

In the Court’s assessment, the documentation does not give any indication that there were any 

negotiations between Idsøe and Dinh concerning the termination of royalty prior to 

approximately 12:00 p.m. on 7 October. 

In the morning of 7 October, Dinh stated in an e-mail to Høibakk that he was now considering 

various solutions concerning the royalty agreement. It appears as if Dinh was considering 

converting parts of his compensation claim to shares in the company and transferring the royalty 

agreement to his company, Ecomnex. This emerges as an element in the discussion that Dinh 

and Høibakk had conducted throughout 2015, and concerns completely different solutions than 

what Idsøe had in his thoughts and proposed to Dinh a couple of hours later. 

As late as 10:33 a.m. on 7 October, Dinh also sent an inquiry to a lawyer with a view to having a legal 

advisor for an upcoming renegotiation of the licence agreement (royalty) he had with Next. Dinh 

envisioned a process that would take some time and which would, inter alia, concern “a better 

arrangement for the payment of royalties”. 
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In the Court’s assessment, the above documentation shows that it was not until after 10:33 a.m. on 7 

October that Idsøe proposed to terminate the royalty payments and initiated negotiations with Dinh 

concerning this. 

 

In the Court’s assessment, it is probable that Idsøe at sometime in the middle of the day on 7 October 

proposed to Dinh that he could sell his 333,333 shares at a price of NOK 60 per share and receive a 

one-time payment of NOK 9.5 million in return for terminating his claim for ongoing royalties in the 

future. 

 

Dinh stated during the main hearing that he thought he was given a time limit of approximately 

10 minutes to consider the offer from Idsøe. And he thought that he clarified his attitude towards 

the question right before the board meeting. The documentation, particularly the aforementioned 

e-mail to a lawyer that same morning, supports his testimony. 

The fact that Dinh made his attitude towards the question known right before the board meeting also 

emerges as probable, because Idsøe at 1:00 p.m., right before the board meeting was scheduled at 1:30 

p.m., called an advance meeting, without Dinh, at 1:15 p.m. It is natural to interpret this urgent 

meeting called to mean that he wanted to clarify the board’s attitude towards what he had proposed to 

Dinh and that he was probably given a positive response. Dinh was on the board and attended the 

actual board meeting at 1:30 p.m. 

 

It cannot be ruled out completely that the clarification with Dinh took place after the board meeting, 

based on the attitude the board agreed on at the advance meeting – but this uncertainty concerning the 

timeline is hardly of any importance to the case. From what the Court understands, Idsøe thinks he 

remembers that the clarification from Dinh took place after the board meeting. In any case, there were 

some tax matters that were not clarified with Dinh until after the meeting, and some things were not in 

place until the day after the agreements were signed. 

 

It can also be ascertained with certainty that Dinh did not receive a proposal to terminate the royalty 

payments until 7 October, and it concerned then payment in two parts: partly an offer of a large sale of 

shares at a price of NOK 60, which was 33% above the share price, and partly a cash payment of NOK 

9.5 million, provided no other form of payment was appropriate due to taxation. There is nothing to 

indicate that Idsøe told Rollén anything about his plans as late as the day before, even if Idsøe had 

prepared his initiative in relation to Dinh over a long period of time. 

 

The fact that a royalty reduction was noted on the board at the meeting of 6 October in some context is 

in the Court’s assessment consistent with the fact that Idsøe consciously avoided to inform Rollén of 

his plan to give Dinh an ultimatum concerning the discontinuation of royalties. Thus there are no 

grounds to conclude that Rollén became aware of the negotiations to terminate the royalty payments or 

something that could be reasonably equated with termination at the meeting on 6 October. It is more 

probable then that Idsøe could have possibly parked the subject by saying that he intended to continue 

the company's conversations with Dinh regarding changes to the royalty agreement. The fact that 
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Rollén could have been the inspiration for Idsøe's termination plan in September is of no importance. 

Idsøe kept any such inspiration to himself. 

 

The Court's conclusion is thus that Rollén did not become aware of the termination of royalty 

negotiations until the negotiations were initiated in the middle of the day on 7 October and after Idsøe 

addressed the question at the board meeting. This board meeting ended at 2:51 p.m., and Greenbridge 

acquired his last lot of shares on the stock exchange at 1:35 p.m. 

 

The fact that Rollén in October became aware that the company had had conversations with Dinh 

concerning a possible change to the royalty payments is not adequately precise information so 

that a reasonable investor would attach importance to it, and Rollén has not been indicted for 

having misused such information. 

11. Price expectations when the Tier 1 customer's name becomes known 

The fourth information element that is mentioned in the indictment is the fact that Idsøe allegedly told 

Rollén that he expected that the share price would rise sharply when the name of the company’s first 

large customer was made public in October. 

 

The prosecuting authority argues that Idsøe allegedly disclosed information to Rollén at the meeting 

on 3 September that he expected the price to rise to NOK 100 when Next made the name of its first 

major customer public in October. The parties agree that Rollén was not told who the customer was, 

but the prosecuting authority believes that it is decisive that Rollén could trust Idsøe's conclusions on 

the price impact – that it emerged as a typical tip from an “insider” who knew what would happen with 

the price. 

 

From what the Court understands, the prosecuting authority bases this part of the indictment on a 

conclusion from four main elements: 

– a slide from Idsøe's presentation to Rollén 

– various statements on the expectations for the public announcement 

– that Lang noted that (Idsøe thought) the new issue should be carried out prior to the Tier 1 

launch, and 

– Idsøe’s statement to the police concerning the aforementioned slide. 

In the following, the Court will make some comments on each of these points. 

(a) Presentation 

The prosecuting authority's main argument is a slide from the presentation that Idsøe held for 
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Rollén on 3 September. The slide contained, as its evident from the illustration below, a red 

box with, for example, the words “First Tier1.. -> 2nd, 3rd ...” and a stated share value of 

NOK “100 ->». The prosecuting authority argues that Idsøe had said that the price would rise 

to NOK 100 when Next publicly announced the name of who this customer was in October in 

connection with this slide. 

  

The slide shows a timeline, “value road map”, with different events that are apt to increase 

the price tenfold in a few years based on a purchase of NOK 60 per share. A tenfold increase 

in the price of the share was such an opportunity that Rollén was looking for, but the 

probability that this would happen was minimal. The entire presentation slide represents an 

extreme “best case” scenario. In the Court’s assessment, the two first boxes on the timeline 

do themselves not emerge as very precise or certain predictions of the price performance. 

 

The first red box indicates a hope that the share price will establish itself at a level 

significantly higher than NOK 60, when the ongoing development process for the company 

was completed (“ramp-up”). 

 

It is natural to understand the second red box to mean that one could hope that the share price 

would rise an additional 60% if the technology was used by some large customers. The fact 

that the price will rise gradually as the company acquires its first large customers is natural 

because the company then would obtain revenues, and especially because it would confirm 

and exemplify the applicability of the technology. The slide must be understood to mean that 

the share price will increase with more contracts. 

 

It is a strained interpretation when the prosecuting authority assumes that the entire price 

appreciation potential in the box (NOK 100) is meant to apply to the first of the 3 stated 

contracts. 

The interpretation becomes additionally unreasonable when the effect of the first contract is 

linked not to the price trend from the conclusion of the contract, but entirely to the pending 

revelation as to who is the first client. The contract had already been concluded a year earlier. 
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Next had warned the market that the contract was originally for about a million sensors and 

by this time this volume had increased by 20%. This volume showed that it had to be one of 

the big players, and the client was generally assumed to be one of the six big PC/tablet 

manufacturers. This was an impressive performance by Next, but there is reason to believe 

that what was known about the contract was more important than what was left open - the 

name of the client and the specific product in question. Nevertheless, the price of the Next 

share at the start of September was still approx. NOK 45, not getting on for NOK 100. 

A couple of days before the first meeting with Rollén, Next warned the market that they were 

intending to publish the name of the Tier 1 client in October. The market, including Rollén, 

would have understood this to mean that the technology had now been taken into service in 

the key account’s production and this product was soon to go on sale, so that Next would be 

able to publicize the fact that it was their technology the manufacturer had used. 

Objectively, therefore, much of the potential for price increase potential inherent in the first 

contract must be regarded as already having been included (discounted down) in Next’s share 

price at end-September 2015. But, of course, there was no ruling out the possibility that some 

investors would react positively when told the name of the client or got to see how user-

friendly the technology was in practice. 

Insofar as Rollén noticed the red box on one of the many presentation pictures, the box 

cannot, in the Court's assessment, be viewed as a tip-off that something sensational was going 

to happen to the share price in a few days. 

Idsøe contests having told Rollén during the meeting that he expected the share price to reach 

NOK 100 on publication of the client’s name. That seems reasonable. Had Idsøe thought the 

name launch in October would raise the price to NOK 100, he would surely have preferred to 

negotiate the new issue at the end of the month and get a better price for the shares. 

Nor has any of the others present at the meetings intimated that Idsøe is supposed to have said 

the share price would rise to NOK 100 or anything like that. However, it should be noted that 

everyone attending the meetings now has some affiliation with Rollén and this may contribute 

to suppression and unconsciously colour people’s statements. 

Emanuel Lang remembered very little from the meetings, but during the main proceedings 

expressed the belief that he would have remembered if Next’s managing director had 

marketed the share to them by saying that the price would rise to NOK 100 in just a few days 

because the company was due to publicize the client’s name. He would have perceived that to 

be so unprofessional that it would have stuck in his mind, despite forgetting the meetings 

generally. The Court believes he is correct on that point. 
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(b) Expectations 

The prosecuting authority emphasizes that, in an e-mail exchange between them at the 

beginning of October, Idsøe and one of the company’s advisers, Odd Harald Hauge, 

expressed their hope that the launch of the Tier 1 name would be reflected in the price. There 

were likely many others among the shareholders in Next who also hoped so. There was great 

speculation on the Internet as to who the client was. It was on the cards, therefore, that some 

might be a little disappointed and others pleasantly surprised. Yet the difference between the 

names in question was scarcely so great that there was reason to expect significant price 

fluctuations when it became clear which of them it was. 

The fact that many people in Next’s circle were curious as to the impact of publicizing the 

identity of the company’s first major client provides no basis for assuming that Rollén 

received any tip-offs about the price trend from Idsøe. 

Nor does the fact that Lang was also curious whether the launch would have an effect provide 

any basis for Greenbridge having received inside information. But the tension in the market 

would necessarily also have some knock-on effect on those considering joining the company. 

Lang was one of those who were slightly disappointed. On 22 October he expressed the view 

in an e-mail to Rollén that, of the most relevant names of Dell and Microsoft, he hoped the 

client was Microsoft. It turned out that the client was Dell. 

(c) In a hurry to issue new shares 

The prosecuting authority states that Greenbridge was in a hurry to complete the new issue 

and this shows that Rollén staked his view on the share price increasing substantially at the 

time of the notified publication of the name of the first major client. This hastiness is 

evidenced inter alia by Rollén having told Idsøe on 2 October that he now wished to have the 

final negotiations.  

The prosecuting authority thinks the hastiness is also substantiated in the document that was 

continually being compiled by Lang for use as a brief presentation of the investment at 

Greenbridge internally. On 1 October he incorporated the following bullet point in one of the 

slides: 

Time is a factor because the CEO wants to announce our official intention to invest at 

the General Assembly of shareholders. In addition, it would [be] better if GB invested 

before Next has its Tier 1 launch of a fingerprint sensor in a global laptop computer 

provider. 

Both of these sentences are probably meant to minute something said by Idsøe. During the 

main proceedings Idsøe said he was keen for Greenbridge to decide quickly and may have 

said something which he hoped was suited to encouraging a quick decision. In his statement 
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to the police in 2016, when presented with them, Idsøe was surprised at these sentences that 

Lang had recorded and thought that he might perhaps have said something to the effect that it 

might be smart to invest now so that the general assembly would not be in two minds as to 

whether or not to approve the new issue if the share price budged at the time of the Tier 1 

launch. 

 

In the Court's assessment, it looks as if Lang gathered that Idsøe thought the new issue was 

urgent but then noted down a longer, and perhaps virtually incomprehensible or meaningless, 

reasoning incorrectly – without either he or Rollén clarifying and correcting the note. At any 

rate the first sentence is clearly meaningless, as no general assembly was due until June 2016 

unless some agreement was made about an issue. The second sentence is not as incorrect, 

perhaps, but no certain conclusions can be drawn as to what Idsøe meant. The Court would 

nevertheless like to point out that an e-mail exchange with Hauge in October indicates that 

Idsøe had mooted the idea of launching the Tier 1 client and issue the same day, even though 

it must have been unrealistic, as the client was probably in full control of his launch date.  

 

However, it must be possible to exclude the possibility that the sentence quoted is due to 

Idsøe having said something along the lines that the price would go up to NOK 100 and they 

should therefore hurry up and buy at NOK 60 - cf. the Court’s comments on the slide with the 

Tier 1 box and the price target of NOK 100 in point 11(a) above. 

 

 

(d) Idsøe’s statement to the police 

When questioned in November 2016, the police asked Idsøe the following leading question:  

Question: ”Was there any expectation that the share price would increase from 60 to 

100 at the time of the Tier 1 launch? Is this what the other box in this presentation 

means?” 

Reply: ”Yes. It transpired that the price did not rise when we launched Tier 1, but by 

then the price was such an insanely long way out front. The fact that we had got a Tier 

1 had already been published in January 2015. So there was some speculation that the 

name was made known so that it might have positive value.” (since the Court does not 

have access to the statements made to the police, the quotation is based on a summary 

given in the prosecutor’s closing-argument outline). 

The police presumably posed the question because they assumed that the expectation they 

thought they were able to infer from e-mails in October (cf. subitem b above) could be 

quantified and fleshed out by Idsøe in the September presentation (cf. subitem a above). 

According to the Court’s understanding, however, the statement to the police does not contain 

any suggestion that Idsøe is supposed to have told Rollén that the share price would rise to 

NOK 100. There is reason to believe that Idsøe would have expressed himself in more precise 
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terms if asked what he had said about the price trend rather than the underlying meaning of a 

couple of words in an extensive presentation. 

The fact that Idsøe introduced his reply to the leading question with a “Yes” in a slightly 

longer statement about a small point in the presentation has, in the Court's assessment, been 

misinterpreted by the prosecuting authority. The minutes bear the mark of Idsøe thinking out 

loud in 2016 regarding thoughts he was having about the potential for appreciation a year 

earlier, and fumbling around a little when it comes to the order of events and real-life 

happenings.  

 

*** 

 

The Court’s conclusion is that there is no real basis for Rollén obtaining tip-offs from Idsøe 

that the share would rise sharply once the name of the Tier 1 client was published. 

 

This also has the added significance that, insofar as possible fear on Rollén’s part that a short-

term, or more lasting, price fluctuation at the time of the launch of the Tier 1 name might 

disrupt treatment of the new issue, this fear was not down to any inside information from 

Idsøe, as the Court sees it. 

The Court disagrees with the prosecuting authority, moreover, in that only the Tier 1 

expectations can explain that Rollén was in a rush to bring about an agreement. His attitude 

during the period from 2 to 6 October is typical of a businessman who wants to move on once 

he has made it clear that the investment object has the anticipated qualities. The intensive 

phase that was introduced on the evening of 6 October and characterized the negotiations on 

the 7th appears to have been driven by Idsøe’s wish to place pressure on Dinh using the 

negotiations with Greenbridge as an argument for discontinuing the royalty payments. The 

Board of Next was aware that Dinh had on previous occasions changed his point of view in 

matters of commercial importance to Next. When Dinh agreed to the package solution on the 

7th, the risk of him changing his mind grew smaller, the sooner the transactions were carried 

out. As mentioned above, there is nothing to indicate that Idsøe involved Rollén in the 

pressure placed on Dinh by the company. 

The fact that, as late as 5 October, Rollén was not in any hurry to attempt to get a new issue 

organized during that week is also supported to some extent by his initiatives towards the 

family trust.  

It has been documented that on this day he initiated an extensive authorization process to get 

the trust to invest in the purchase of Next shares via the stock exchange through Iskossala. 

However, he did not simultaneously initiate any authorization process for a possible new 

issue investment. The authorization process involved external trustees who were freely tasked 

with assessing whether the investment was in the trust’s interest. Rollén knew that any new 

issue participation had to take place in Iskossala’s name if it was to happen before 

Greenbridge fell into place. Nevertheless, he took no initiative for Iskossala to prepare also 

for a new issue investment within given parameters. If Rollén was in a hurry owing to the 
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Tier 1 launch, the Court would have at least expected him to have aired the option of 

collective authorization when he spoke to the trustees on 5 October. 

 

 

12. Particulars of the indictment framework 

The Court has so far evaluated the four items of inside information set out in the 5th and 6th 

sections of the indictment sheet, and the importance of Greenbridge’s own propensity and 

plan to invest.  

 

The prosecuting authority would assert that the indictment is not limited to the offences 

mentioned in the 5th and 6th sections of the indictment sheet, since any inside information 

attracts a trading ban. As the Court understands it, the indictment framework is stated as 

being the share purchases specified and the time frame that follows from the indictment 

particulars as to when the issue negotiations started and the time up until the stock exchange 

purchases took place. When assessing whether there was inside information, it is stated, the 

Court must evaluate all available information from and about the negotiations. 

This, as the Court sees it, would enable the Court to pass sentence if it considered it proven 

that Rollén received confidential information about Next’s technology during the 

negotiations, e.g. in the event that a slightly random statement from a witness regarding such 

information-sharing had remained unchallenged. 

 

However, the Parties agree that Rollén received no such confidential technical or commercial 

information, and that during the main proceedings no information emerged that can 

reasonably be (mis)understood to mean that Rollén had supposedly received such 

information. But the example does illustrate a fundamental problem in the påtale's 

interpretation of the indictment. 

 

The prosecuting authority must probably be understood such that the relevant thing is not 

every item of inside information to have emerged from the negotiations, just the information 

that applies to the negotiating situation surrounding the three contracts also referred to in the 

indictment - although it is not easy to find evidence of such a distinction in the wording of the 

indictment. 

As concerns that part of the information that applies to Rollén’s own plans about how he 

intended to carry out his (Greenbridge’s) investment in Next, the Court worked on the basis 

that, as mentioned above, such information cannot be introduced in relation to Rollén, though 

the information does go to the heart of what would constitute inside information for anyone 

else privy to the transactions. This must also apply to a broad-based assessment of whether 

the status of the negotiations is inside information. 
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The question remaining is then whether the Court is at liberty to pass sentence if it considers 

that the status of the negotiations constituted inside information for Rollén; or whether only a 

knowledge of one or more of the components from the negotiations specifically mentioned in 

the indictment can lead to a conviction.  

 

In the Court's assessment, the obvious way to construe the wording of the indictment is such 

that it is the three stated items of information from the contractual negotiations (as well as the 

information that Idsøe thought the share price would increase once the company publicized 

the name of its first corporate client) that constitute the inside information which made the 

share trading illegal.  

Prior to the main proceedings the defence counsel for the defence expressed that it was 

difficult to prepare the defence when the indictment failed to indicate more clearly how 

Rollén was supposed to have received these items of information. 

 

The defence counsel therefore asked the Court to direct the prosecuting authority to draw up a 

written account of the indictment pursuant to Section 262, subs. 3, of the Norwegian Criminal 

Procedure Act, and state which actual counts constituted inside information. 

 

The Court requested such an account, and the prosecuting authority presented an account 

dated 15 June 2015. 

In the account the prosecuting authority voices the view that (p. 1): 

The first three sections of the indictment describe actual circumstances surrounding 

the period of negotiations about the new issue of shares, the parties involved and the 

agreements concluded. 

Sections five and six describe the inside information the defendant had at the time he 

purchased the shares. 

(...) 

The inside information which the defendant is indicted with having misused is detailed 

in sections five and six. 

Following more detailed reference to some legal issues, the prosecuting authority refers again 

to the information in the fifth and sixth sections of the indictment, and seems to refer to the 

three items of information in the fifth section jointly as “status of the negotiations” (p. 5) 

In our case, then, the inside information will be, firstly, the status of the negotiations 

at the point when the defendant was trading shares (section five in the indictment) and, 

secondly, the information the defendant received from the managing director (section 

six of the indictment). 
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In the Court's assessment, it is only natural to read this text as a brief reiteration of, and 

reference to, the precise indication of the inside information in sections 5 and 6 of the 

indictment, not as a reflection of the prosecuting authority regarding the “status of the 

negotiations” as the relevant inside information. The Court applies the same interpretation to 

the formulation on p. 11 of the account, where in connection with interpreting the subjective 

guilt requirement, it states: 

... in our case, evidence will have to be adduced that the defendant’s knowledge of the 

status of the negotiations between himself and Next about the purchase of shares 

through an issue etc. (section five of the indictment)...  

Evidence will necessarily have to be adduced regarding the status of the negotiations for the 

three agreements in order to determine whether the information in the fifth section of the 

indictment existed, and whether it had come to Rollén’s knowledge. In the Court's 

assessment, however, the content of the account provides no basis for assuming that the 

prosecuting authority disagreed with the defence counsel’s premise for its application for 

clarification: that it was the four items of information in sections five and six of the 

indictment that formed the framework defining the information that constituted inside 

information. The defence counsel’s concern was that this statement was so imprecise that it 

complicated the defence counsel’s job. The prosecuting authority insisted, however, that the 

statement was sufficiently precise. 

If the prosecuting authority thinks the Court is at liberty to pass sentence for any information 

that emerged about or as a result of the negotiations, the prosecuting authority’s account will 

be misleading in highlighting that sections 5 and 6 of the indictment give a “detailed” 

description of the inside information which Rollén “is accused of having misused” (p. 1). The 

sentence gives the impression that the particular inside information must be specified in the 

indictment and that this has been done in sections 5 and 6 of the indictment . 

In the account (p. 4) the prosecuting authority, in response to a question from the defence 

counsel, also confirms that “the information held by the defendant about the concrete 

negotiations of which he was part (section five of the indictment ) ... had occurred in the eyes 

of the law”, and that it would not be argued that Rollén had information about events which 

“with reasonable cause can be expected to occur”. This assurance also helps to concentrate 

the focus on the specific information stated and creates the impression that these are what is 

relevant in its own right.  

According to the Court’s reading of it, the account supports the interpretation that follows 

from the wording of the indictment, that Rollén can only be convicted if he had the concrete 

information set out in sections 5 and 6 of the indictment. The prosecuting authority is scarcely 

able to restrict its own or the Court’s authority on the basis of an account under Section 262, 

subs. 3, of the Norwegian Criminal Procedure Act; but when that account underpins the 

construction of the indictment given by the wording, the account has a bearing on the way the 
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defence counsel in the case should be set up and how the Court should view the indictment. 

 

The evidence in our case about the four items of information specifically stated in the 

indictment aptly illustrates how important it is that a indictment of inside trading should give 

a precise description of the information that is supposed to have been misused.  

 

In our case it can be ascertained with a great degree of certainty that Rollén did not have the 

information in question. Such clarity is made possible because both Rollén and his defence 

counsel have been able to take a stance on a concrete statement as to which items of 

information they had to disprove Rollén had. Detailed presentation of evidence and analysis 

of what actually happened with regard to the information set out in the indictment have been 

necessary. 

 

If another item of information that came to light during the main proceedings were to remain 

uncontested, it does not mean that the information could not be refuted, had it been made 

clear beforehand that it had to be refuted. And indeed it would be unconscionable of the Court 

to construct a conviction on the information if the prosecuting authority were to argue that 

this particular aspect of the negotiations constituted, or contributed to, inside information. 

 

The negotiations on the matters referred to in the indictment have resulted in the Court being 

given a good picture of the overall negotiations. However, there are important topics which 

have not been dealt with particularly. This applies e.g. to the altogether fundamental question 

of when it was clarified that Greenbridge would be allowed to continue purchasing equity 

interest of up to 25%. It was discussed on 6 October, but had still not been clarified well into 

the day of the 7th. And when did Next relinquish the claim that Rollén had to sell out of 

Fingerprint Cards in person to enable Greenbridge to be accepted as a dominant owner of 

Next? Such a claim can only be assumed to have been unacceptable to Rollén. 

 

Accordingly, the Court’s conclusion is that it only has the authority to pass sentence if it finds 

that Rollén misused the information specifically stated in the indictment. In the Court's 

assessment, it would be fundamentally wrong to pass sentence on the basis of a more general 

assessment of the situation in the negotiations. It would not provide the necessary scope for 

an effective defence in the case.  

 

The Court will not, therefore, go into greater detail as to whether the status of the negotiations 

might conceivably constitute inside information for Rollén. The Court nevertheless feels a 

need to express that, given its point of view in the section above, it does not consider that this 

will lead to any different outcome in the criminal trial than if it had made a freer assessment 

of whether the negotiating situation gave Rollén inside information. Notwithstanding, as the 

Court now understands it, the existing evidence picture does not provide a basis for 

concluding that such information as Rollén held on the negotiations constituted inside 

information for him. 
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*** 

The Court need not enter into whether Rollén must be deemed to have purchased shares on 6 

and 7 October or whether only the time at which the purchase order was placed on 5 October 

is relevant. In the Court's assessment, any inside information on the part of Rollén came about 

only after the last deal had been completed on 7 October 2015. 

13. Conclusion 

The Court’s conclusion, accordingly, is that it is highly likely that Rollén did not have inside 

information when trading shares in Next on behalf of Greenbridge. The Court therefore finds 

in favour of Ola Rollén. 

 

*** 

 

The Court finds reason to add an additional comment with regard to the 83% share price 

increase in Next on 9 October. It is usually the information that constitutes inside information 

which also creates the price performance that leads to an action being brought for misuse of 

inside information. Although sentencing is not conditional on the inside information in 

question causing price fluctuations, such significant price fluctuations are an educational 

indicator that the importance of the information in question was highly visible, also to the 

inside investor. In our case the price trend has also led to the prosecutor calling for the 

confiscation of both the amount invested and the price gain generated on 9 October, a total of 

more than NOK 25 million. The size of the gain was emphasized in the Financial Supervisory 

Authority of Norway’s complaint and must be assumed to have been a contributory factor in 

the National Authority for Investigation and Prosecution of Economic and Environmental 

Crime (Økokrim) pressing charges. 

 

In the case in hand it must, in the Court's assessment, be deemed certain that there were 

factors other than those referred to in the indictment that occasioned an 83% share price 

increase. A founder who sells down in his own company will normally be viewed in a 

negative light in the share market. The fact that the sell-down happens as partial remuneration 

for the termination of ongoing royalty payments certainly neutralizes this adverse effect — 

since the market will thus have reason to believe the sell-down is taking place in order to 

protect the company’s long-term interests. As far as the importance of the Tier 1 launch is 

concerned, the Court considers it likely, as previously mentioned, that much of the price 

impact associated with the first key client contract had already been discounted in the market. 

A private offering is also a risky project for the share price, as any dilution of existing 

shareholders’ ownership share can be viewed as negative.  

In the Court's assessment, therefore, it is doubtful whether there was reason to expect that 

factors listed in the indictment to have triggered any price increase. 
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In the Court's assessment, however, it can definitely be ascertained that the price increase on 

9 October was actually brought about by Greenbridge, of all people, having made the 

investment. The stock exchange bulletin on 9 October emphasized that Ola Rollén and 

Melker Schörling were the ones behind Greenbridge. Schörling is the founder behind 

Securitas and the lock technology company Assa Abloy, and is one of Sweden’s most highly 

regarded businessmen. The Swede Rollén was the largest shareholder in Fingerprint Cards, 

which was one of Europe’s most dealt-in shares. At the same time, he was the director of one 

of Europe’s top digitalization companies. As a person, then, Rollén was undoubtedly a space 

worth watching in terms of biometrics. 

 

When, on 9 October, Next flagged up that Greenbridge was joining Next, the number of 

shareholders in Next multiplied the same day, and roughly all the new shareholders were 

Swedish. There can be no doubt that the Swedes were alerted to Next and immediately 

decided to invest in the company, owing to Rollén and Schörling joining the company 

indirectly. The supposition that the many new Swedish shareholders attached considerable 

value to the aspects set out in Sections 5 and 6 of the indictment can be ruled out. 

The price performance on 9 October, and in the days that followed, is due to a whole host of 

Swedes not wanting to invest in a non-liquid Norwegian share in order to be positioned if it 

transpired that Rollén had picked out a new winning share. 

Although Rollén would have realized that a Greenbridge investment in Next would produce 

such a bellwether effect, this did not constitute inside information for Greenbridge. Respected 

investors must also be able to trade despite a knowledge of their own investment plans. 

In our case, therefore, the steep price trend that normally signals the seriousness of an inside 

case became a grossly misleading factor, which has coloured the way in which the authorities 

have treated the case. 

The verdict is unanimous. 
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CONCLUSION OF THE JUDGMENT 
 

**** 

Notice to appear 

The convicted party has been summoned to appear 

in Oslo. Venue: Oslo District Court  

Day: Monday  

Date: 29.01.2018 

Time: 9.30 a.m. 

Ola Rollén, born 28.04.1965, is 

acquitted. 
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GUIDANCE FOR THE CONVICTED PARTY IN THE DISTRICT COURT 

You can appeal the judgment in the District Court 

You have the right to appeal a judgment in the District Court. In that case you must appeal within two weeks 

of the date on which the judgment was handed down or pronounced (notified) to you. Within the same time 

limit, you must notify whether you require a fresh hearing of other claims imposed on you—compensation, 

for example. The Criminal Division of the Court of Appeal deals with appeals of decisions made in the 

District Court. 

What can you appeal? 

You can appeal  

6. assessment of the evidence as regards the question of guilt, if you think the requirements for 

punishment have not been met  

7. application of the law as regards the question of guilt, if you think the law has been misinterpreted  

8. determination of the punishment  

9. compensation, forfeiture/confiscation, loss of the right to drive or suchlike  

10. errors in connection with the consideration of the case  

When can the Criminal Division of the Court of Appeal refuse to consider the appeal? 

The Criminal Division of the Court of Appeal can refuse to consider the appeal if the Court concludes that the 

judgment clearly will not be altered. If the case concerns a crime that can result in more than six years’ 

imprisonment, the Criminal Division of the Court of Appeal will usually consider the appeal. Nevertheless, 

the Criminal Division of the Court of Appeal can refuse to consider the appeal if it concerns a question of 

minor importance, or if there is otherwise no reason to proceed with the appeal.  

In some cases the appeal will only be considered if dictated by special grounds. This applies if the prosecuting 

authority has not requested, or you have not had imposed, some sanction other than a fine, 

forfeiture/confiscation or loss of the right to drive a motor vehicle.  

You will be appointed a counsel for the defence  

If the Court proceeds with the appeal, you will be appointed a counsel for the defence paid for by public 

funds. If you wish to have a particular counsel for the defence, you should state this at the same time as the 

appeal or as soon as possible.  

What must the notice of appeal contain? 

In the notice of appeal you must mention: 

- which judgment you are appealing, and whether the appeal applies to the entire judgement or individual 

charges only 

- whether the appeal applies to the form of procedure, assessment of evidence as regards the question of guilt, 

application of law as regards the question of guilt or the decision regarding punishment  

- what errors you think have occurred – when the appeal applies to the form of procedure  

- whether the appeal applies to forfeiture/confiscation 

- whether you require a rehearing of compensation claims or other claims set out in Section 3 of the Criminal 

Procedure Act 

In addition, you should list: 

- new evidence you plan to present  

- the change you wish for  

- what error(s) the appeal concerns, in the case of an appeal of the application of law  

If you require a rehearing of claims in Section 3 of the Criminal Procedure Act, you must state: 

1. whether the appeal applies to the whole decision  

2. the outcome you require  
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3. the errors you think have occurred  

4. the actual and legal reasons for the presence of an error or errors  

5. the evidence that will be adduced  
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How to appeal 

You can submit the notice of appeal in writing or verbally before the District Court which delivered the 

judgment, or before the prosecuting authority (e.g. the public prosecutor or the police). If you have been 

remanded in custody, you can also submit the appeal to prison staff. 

The counsel for the defence or another solicitor can advise you whether you should appeal and, if so, help you 

to write the appeal. You can also get help to write the appeal from the District Court, the prosecuting authority 

or prison staff. At any rate, you must sign the appeal yourself.  

Were you not present during the main proceedings? 

If you have been convicted without having been present during the main proceedings, you can ask to have the 

case heard again. In order to have a rehearing due to non-attendance, you must show it to be probable that you 

were absent for a valid reason and were not to blame for failing to let the Court know in time. 

You must submit the claim to the District Court or prosecuting authority within two weeks of judgments 

having been served.  

Time of serving sentence  

If you have been sentenced to imprisonment and have special requests concerning the time to serve this, you 

must apply to the Norwegian Prison and Probation Service. You will be directed by the Prison and Probation 

Service to report at an appointed time and place to serve the custodial sentence. 

Serving a sentence in your own home 

If you have been given less than four months’ immediate custodial sentence, you can apply to the Prison and 

Probation Service now for permission to serve it in your own home with electronic tagging (an ankle monitor) 

(Section 16.2 of the Norwegian Execution of Sentences Act). The Prison and Probation Service will assess 

whether you meet the requirements for serving your sentence in this way. 

Serving a sentence in an institution 

If you have been given less than one year’s immediate prison sentence, you can apply to the Prison and 

Probation Service now to serve it in an institution for the treatment of addiction or mental illness, special 

forms of care and rehabilitation (Section 12 of the Execution of Sentences Act). The Prison and Probation 

Service will assess whether you meet the requirements for serving your sentence in this way. 

Suspended prison sentence 

If you have been given a suspended prison sentence, it means that serving that sentence has been deferred for 

a probationary period (term). The main condition attaching to a suspended sentence is that you do not commit 

any fresh punishable offence during that term. Other conditions may have been stipulated in the judgment. If 

you do commit a punishable act during the term, the Court can deliver a joint judgment for both actions or a 

separate judgement for the fresh criminal act. If you violate the conditions stipulated, the Court can determine 

that the custodial sentence be served in part or in full.  

Community sentence 

If you have been given a community sentence, it means you have been ordered to carry out community 

service, take part in a programme or some other initiative devised by the Prison and Probation Service for as 

many hours as the Court has determined. The community sentence can also include a ban on contact with 

specific individuals. The Prison and Probation Service will determine when and how the punishment is to be 

carried out. If you commit a fresh punishable offence before the community sentence has been served, or if 

you fail to complete the community sentence, the Court can determine that you must serve it in prison instead. 

Youth punishment 

If you have been sentenced to youth punishment, the case will be sent to the Norwegian Mediation Service. 



- 4 - 17-046724MED-OTIR/03 

 

The Mediation Service will convene a general meeting at which a youth plan will be drawn up. If a youth plan 

cannot be agreed on, the case will be returned to the Court, which will determine whether the suspended 

sentence is to be served in part or in full. If you commit a fresh punishable offence before the youth 

punishment has been served, or if you violate the terms set out in the youth plan, the Court can determine that 

you have to serve the sentence in prison instead. 

Fine 

If a fine is not paid at the appointed time, it will be collected by the Norwegian National Collection Agency 

by withholding wages or salary, or other means of enforced collection. If that is not successful, you must 

serve the sentence in prison.  

Further information about different ways of serving a sentence and the conditions governing this will be 

found at www.kriminalomsorgen.no. 

http://www.kriminalomsorgen.no/

