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IMPORTANT INFORMATION 

On 23 December 2016 SBB i Norden AB (the “Company” or “SBB”) issued senior unsecured and guaranteed notes 
under a loan amounting to SEK 600,000,000. This prospectus (the “Prospectus”) has been prepared by the 
Company in order to apply for listing of the issued notes (the “Notes”) on the Corporate Bond List of Nasdaq 
Stockholm. References to the Company or SBB in this Prospectus refer to SBB i Norden AB and its subsidiaries, 
depending on the context. Advokatfirman Törngren Magnell KB, ABG Sundal Collier AB and Swedbank AB (publ) 
have been acting as advisors to SBB in connection with the issue of the Notes and admission to trading of the 
Notes.  
 
This Prospectus has been prepared in accordance with the Swedish Financial Instruments Trading Act (Sw. lag 
(1991:980) om handel med finansiella instrument) (the “Trading Act”) and Commission Regulation (EU) No. 
809/2004 of 29 April 2004 implementing the European Parliament and Council Directive 2003/71/EC, as this 
regulation was amended by Commission Regulation (EC) no. 486/2012. The Prospectus has been approved and 
registered by the Swedish Financial Supervisory Authority (Sw. Finansinspektionen) (the “SFSA”) in accordance 
with the provisions Chapter 2, Sections 25 and 26 of the Trading Act. The SFSA’s approval and registration do not 
imply that the SFSA guarantees that the information in this Prospectus is correct or complete. The Prospectus 
will be available via the websites of the SFSA (www.fi.se) and SBB (www.sbbnorden.se). Paper copies may be 
obtained from SBB.  
 
The Prospectus has been prepared solely for listing of the loan constituted by the Notes for trading at Nasdaq 
Stockholm and does not constitute at any part an offer by SBB for subscription or purchase of the Notes in any 
jurisdiction.  
 
This Prospectus is governed by Swedish law. The Prospectus may not be distributed in any jurisdiction where 
such distribution or sale would require any additional prospectus, registration or other measures than those 
required by Swedish law or otherwise would conflict with regulations in such jurisdiction. Holders of the 
Prospectus or Noteholders must therefore inform themselves about, and observe any such restrictions. The 
Notes have not been and will not be registered under the U.S. Securities Act of 1933 as applicable at any time, 
or under any U.S. state securities legislation. Furthermore, the Company has not registered the Notes under the 
securities legislation of any other country. The Noteholder may be subject to purchase or transfer restrictions 
with regard to the Notes, as applicable, under local laws to which a Noteholder may be subject.  
 
The Prospectus, including the documents incorporated by reference (see section 6 (Documents incorporated by 
reference below)) as well as any supplements to the Prospectus, contains statements regarding the prospects of 
SBB made by the board of directors. Such statements are based on the board of directors’ knowledge of current 
circumstances regarding SBB’s business, the market conditions, the current global environment in which SBB 
operates and other prevailing external factors. The reader should observe that forward-looking statements 
always are associated with uncertainty. An investment in the Notes is associated with risks and risk taking. 
Anyone considering investing in the Notes is therefore encouraged to carefully study the Prospectus, in particular 
section 1 (Risk Factors). Each potential investor in the Notes must decide upon the suitability of an investment 
in the light of their own circumstances.  
 
The figures in this Prospectus have in some cases been rounded off, which means that some tables do not always 
sum up correctly. Disputes regarding this Prospectus shall be exclusively governed by Swedish law and settled by 
the Swedish courts exclusively.  
 
Definitions and capitalised terms used in this Prospectus have the same meaning as in the Terms and Conditions 
in section 7 (Terms and Conditions) unless otherwise expressly stated in this Prospectus.   
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Agent means Nordic Trustee & Agency AB (publ), Reg. No. 556882-1879. 

Company or SBB means SBB i Norden AB, Reg. No. 559053-5174 (previously Samhällsbyggnadsbolaget i 
Norden AB (publ)). 

Euroclear means Euroclear Sweden AB, Reg. No. 556112-8074. 

Group means the Parent together with its subsidiaries, including SBB. 

Group Company means a company within the Group. 

Issuing Agent means Swedbank AB (publ), Reg. No. 502017-7753. 

Joint Bookrunners means ABG Sundal Collier AB, Reg. No. 556538-8674, and Swedbank AB (publ). 

Nasdaq Stockholm means the Corporate Bond List on Nasdaq Stockholm AB. 

Noteholder means the person who is registered on a Securities Account as direct registered owner 
(Sw. ägare) or nominee (Sw. förvaltare) with respect to a Note. 

Notes means the senior unsecured and guaranteed notes with ISIN SE0009470115. 

Parent or 
Guarantor 

means Samhällsbyggnadsbolaget i Norden AB, Reg. No. 556981-7660 (previously 
Effnetplattformen AB (publ)). 

Prospectus means this prospectus, including any documents incorporated by reference. 

SEK means the lawful currency in Sweden. 

Swedish 
Companies Act 

means the Swedish Companies Act (Sw. aktiebolagslagen (2005:551)). 

Terms and 
Conditions 

means the terms and conditions for the Notes. 
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1. RISK FACTORS 
 
Investments in notes always entail a certain degree of risk and this is also the case for an investment in 
the Notes. A number of factors, both within the Company’s control but also factors not controllable by 
the Company, affect, or could affect, the Company’s profit, financial position and the Notes. Described 
below, in no particular order of importance and without claim to be exhaustive, are the risk factors and 
significant circumstances considered to be material to the Company’s business and future development. 
The risk factors currently applicable, both general risks attributable to the Company’s operations and 
risks linked directly to the Notes in their capacity of financial instruments, are described below. The 
intention is to describe risks that are linked to the Company’s business and thus also the Company’s 
ability to fulfil its obligations in accordance with the Terms and Conditions and the market risks 
associated with the Notes. 
 
Before making a decision about acquisition of the Notes, any potential investor should carefully consider 
the risk factors described below, as well as any other provided information about the Company and the 
Notes. In addition, an investor must, alone or together with its financial and other advisers, engage in 
a general evaluation of external facts, other provided information and general information about the 
real estate market and real estate companies from its own perspective. An investor should have adequate 
knowledge to evaluate the risk factors as well as sufficient financial strength to bear these risks. 
 
Additional risk factors that are not currently known or not currently considered to be material may also 
affect the Company’s future operations, performance, result and financial position, and thus the 
Company’s ability to fulfil its obligations in accordance with the Terms and Conditions. 
 
All risk factors described below may potentially adversely affect the Company’s operations, financial 
position and result. In turn this would affect the Company’s ability to fulfil its obligations in accordance 
with the Terms and Conditions. 

1.1. Risks relating to the Company 
 
Macroeconomic factors 

The real estate business is to a large extent affected by macroeconomic factors such as the general 
economic trend, regional economic development, employment rate development, production rate of new 
premises, changes of infrastructure, inflation and interest rates. The development of the economy is a 
material factor for supply and demand on the real estate market and accordingly affects vacancy and 
rental rates for the properties. 
 
Expectations regarding the inflation affect the interest rate and therefore affect the Company’s net 
financial income. The interest cost for debts to financial institutions is one of the Company’s main cost 
items. In the long term, changes in the interest rate have a significant effect on the Company’s result and 
cash flow. Inflation also affects the Company’s costs. In addition, changes in the interest rate and the 
inflation also affect the yield requirements and thus the market value of the properties. 
 
A higher vacancy ratio and interest rates, increased costs and lower rents could adversely affect the 
Company’s operations, earnings and financial position. 
 
Geographical risks 

The supply and demand for properties and the return on property investments varies between different 
geographical markets and may develop differently within geographical markets. The Company has a 
diversified property portfolio with properties in different geographical markets, such as Oskarshamn, 
Ludvika, Norrköping, Linköping, Borlänge and Skaraborg. In addition, the Company has expanded its 
operations in Norway. Certain markets may be more sensitive to fluctuations in demand. If the demand 
for premises to lease declines in any or all of the geographical markets where properties are located, it 
could adversely affect the Company’s operations, result and financial position. 
 
Technical risks 

Real estate investments involve technical risks. A technical risk can be described as the risk related to the 
technical operations of the properties, such as the risk of defects relating to the construction of the 
properties, other latent shortcomings or deficiencies, damages (for instance due to fire or other forces of 
nature) and environmental hazards. If any technical problems should occur, such occurrence may result 
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in significantly increased costs for the properties which in turn may adversely affect the Company’s 
financial position and results. 
 
Rental income and rental development 

In the long-term rental income for commercial properties are affected by, inter alia, the supply and 
demand on the market. The Company’s rental income will be affected by the vacancies of the properties, 
contracted rental levels and that the tenants pay their rents on time. 
 
Decreased occupancy rates and rental rates will, regardless of reason, affect the Company’s earnings 
negatively. The risk for great fluctuations in vacancies and loss of rental income increases, the more single 
large tenants a real estate company has. There is a risk that the Company’s larger tenants do not renew 
or extend their lease agreements upon expiry, which in the long term could lead to a decrease in rental 
income and an increase in vacancies. 
 
The Company is also dependent on that the tenants pay their rents on time. The Company’s earnings and 
cash flow could be impacted negatively if tenants stop their payments, or otherwise do not fulfil their 
obligations. 
 
Operating and maintenance costs 

Tenants leasing community service premises usually have a relatively extensive liability for operations and 
maintenance. Operating costs are mainly costs that are tariff-based, such as costs for electricity, cleaning, 
water and heating. Several of these goods and services can only be bought from one provider, which may 
also affect the price. When a cost increase is not compensated through regulation of the lease, or an 
increase in rent by renegotiation of the lease agreement, it may have a negative effect on the Company’s 
financial position and results. In the event of vacancies, the Company’s result may be affected mainly by 
loss of revenue. 
 
Maintenance costs include costs that are necessary in order to maintain the standard of the properties in 
the long term. The occurrence of unforeseen and extensive renovation needs on the properties may have 
a negative effect on the Company’s earnings and cash flows. 
 
Dependency on members of management and other key personnel 

The knowledge, experience and commitment of the Company’s employees are important for the 
Company’s future development. If the Company is unable to retain members of management and other 
key personnel, or recruit new members of management or other key personnel to replace people who 
leave the Company, it may have a negative effect on the Company’s operations, financial position and 
results. 
 
Transactions 

The Company’s property portfolios may vary over time and acquisition and sale of additional properties 
and property owning companies are a part of the Company’s ordinary business and involve a degree of 
risk and uncertainty. This may lead to that attractive properties or property owning companies are 
disposed of whereas less attractive properties or property owning companies may be acquired. If 
attractive properties or property owning companies were to be disposed of or less attractive properties 
or property owning companies were to be acquired the market value of the Company’s property portfolios 
could decrease which may have a negative effect on the Company’s financial position and results. 
 
Selling properties involves uncertainties regarding, inter alia, price and the ability to get provision for the 
properties. Further, the Company may be subject to claims due to the sale or the condition of the sold 
properties. If the Company is unable to get provision at favourable terms or if claims are directed at the 
Company, this may lead to delays in projects as well as increased and unexpected costs for the properties 
and transactions. 
 
The willingness and ability to pay for properties that the Company wishes to sell are affected by several 
factors. The willingness to pay for properties is dependent on how well the properties are corresponding 
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with the market demands, general price trends on the real estate market, as well as the supply, and cost 
of, other properties. The ability to pay for properties depends on the general wage trends, employment 
rate and other factors affecting the economy, such as the ability to make interest deductions and access 
to financing. These factors may affect potential buyers’ willingness and ability to pay for the properties 
that the Company wishes to sell. 
 
The disposal of existing properties could also have a significant negative effect on the Company’s cash 
flow if such properties are sold at a low price. If the properties are sold to a lower price than expected, 
this could have a negative effect on the Company’s financial position and results. 
 
Accession to certain properties 

The Company has signed agreements relating to the acquisition of certain properties which the Company 
has yet to accede to. There is a risk that the Company may not be able to raise sufficient financing in order 
to complete the planned acquisitions or that the Company, for any other reason, may choose to not 
pursue the completion of such acquisitions. Should the Company, for whatever reason, not complete such 
acquisitions the Company will incur costs corresponding to the amount of down payments made for the 
relevant properties. In the event that the planned acquisitions are not completed, the Company’s 
business, financial position and results may be adversely affected. 
 
Risks relating to acquisitions and company integration 

The Company has and is continuously acquiring companies, whereby the Company is exposed to the risk 
of unexpectedly increased transaction costs or cancelled acquisitions, which could have a negative effect 
on the Company’s financial position and results. Due to the high frequency of acquisitions the Company 
is exposed to integration risks, related to increased merging costs, organizational costs, risks related to 
the inability to retain key personnel and unexpected costs related to management of new tenants, 
unexpected environmental clean-up costs or costs related to unexpected real estate property condition. 
Such increased costs could have a negative effect on the Company’s financial position and results. 
 
Risks relating to developing and renovating projects 

Developing new property as well as renovating existing properties or acquiring vacant property involves 
risks such as miscalculations of customer demand leading to unsold premises, unleased premises, lower 
profitability for the project and undesired tied-up capital on the balance sheet. If developing new 
property, renovating existing properties, the Company is unable to lease vacant properties it has acquired 
or it turns out less profitable than expected, premises remain unsold and the Company has undesired 
tied-up capital on the balance sheet, this could have a negative effect on the Company’s financial position 
and results. 
 
Risks relating to local plans and permits for new construction and re-construction 

Property development projects (including new construction, re-construction of buildings or change of use) 
is subject to permits and decisions from authorities unless such are already in place. Such permits and 
decisions may not always be granted which can cause delays, increased costs and even jeopardize project 
realization. Further, modified municipal planning may lead to local plans not being approved causing 
delays and increased costs pertaining to necessary restructuring of the project. If necessary permits or 
approvals are not obtained, cause delays, increase costs or even jeopardize the project’s realization, this 
could have a negative effect on the Company’s financial position and results. 
 
Risks relating to insurances 

The Company has insured its operations against usual losses and/or potential liability in relation to third 
party claims. Certain types of losses and/or damages are generally not covered by insurance policies due 
to such losses being considered as impossible to insure, for example losses resulting from the act of war, 
terrorism, professional liability or personal liability (the latter two their damages are caused by negligence, 
wilful misconduct or criminal acts). Further, most of the Company’s insurances (i.e. the insured amounts) 
are limited by specified maximum amounts per claim, series of injuries and the specified insurance 
periods. In the event that a loss is not covered by the Company’s insurance policies or that an incurred 
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loss exceeds the maximum amount covered by the relevant insurance policy, or upon the occurrence of 
consequential loss, the Company’s business, financial position and results could be adversely affected. 
 
Changes in value of properties 

The Company’s properties are reported at market value in the Group’s consolidated balance sheet and 
with changes in value in the profit and loss account. Different factors may cause the Company to write 
down the fair value of its properties, which may adversely affect the Company’s result and financial 
position. 
 
Such factors could both be property specific, such as rent levels, occupancy ratio and operative expenses, 
and market specific, such as macroeconomic effects, general economic trends, growth, unemployment 
levels, the rate of production of new premises, population growth, inflation and interest rates. 
 
If the value of the properties decreases, causing the Company to write down the value of them, it could 
result in a number of consequences, such as a breach of the covenants of the loans owed by the Company 
from time to time could occur, which in turn could result in such loans being accelerated prior to maturity 
and consequently affecting the liquidity of the Company. A material decrease of the market value of the 
properties would also have a negative impact on the Company’s possibilities to dispose of its properties 
without incurring losses, which in turn may have a negative effect on the Company’s financial position 
and results. 
 
Operational risk 

Operational risk is the risk of incurring losses due to inadequate procedures and/or irregularities. 
Adequate internal control, administrative system adapted for the purposes, skills development and access 
to reliable valuation and risk models are a good basis for guaranteeing the operational safety. Deficiencies, 
inadequate procedures and/or irregularities in the operational security could adversely affect the 
Company’s operations. 
 
Environmental risks 

Property management includes environmental risks. According to Swedish legislation, the party that has 
conducted operations which have caused contamination is responsible for remediation of the 
contaminated property. If such party is not able to carry out or pay for the remediation of a contaminated 
property, the party who acquired the property and was aware of the contamination at the time of 
acquisition or ought to have detected it then shall be liable for remediation. If claims for remediation 
regarding any of the properties should be put forward to the Group, this may have a negative effect on 
the Company’s financial position and results. 
 
Property management and property development have an environmental impact. The Swedish 
Environmental Code (Sw. Miljöbalken (1998:808)) states that everyone who has conducted a business 
operation that has contributed to pollution, also has a responsibility for remediation of the property. If 
the responsible person cannot carry out or pay for the remediation of a polluted property, the person 
who has acquired the property is liable for remediation provided that the buyer at the time of the 
acquisition knew of or should have discovered the pollution. This means that claims, under certain 
conditions, may be raised against the Company for soil remediation or for remediation concerning 
presence or suspicion of pollution in soil, water areas or ground water, in order to put the property in a 
condition pursuant to the Swedish Environmental Code. Such claims may adversely affect the Company’s 
business, financial position and earnings. There is a risk that future environmental risks may affect the 
Company’s business or financial position adversely. 
 
Furthermore, changed laws, regulations and requirements from authorities on the environmental area 
could result in increased costs for the Company with respect to sanitation or remediation regarding 
currently held or in the future acquired properties. Such changes could also result in increased costs or 
delays for the Company in order to be able to carry out the real estate development as desired. 
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Counterparty risk 

The Company’s current and potential customers may find themselves in situations, for example due to 
financial circumstances, where they cannot pay the agreed rent as it falls due or otherwise abstain from 
fulfilling their obligations. Further, new developments and renovation projects may be delayed due to 
suppliers not being able to deliver on time or contractors being unable to finish projects as planned. If the 
Company’s counterparties are unable or unwilling to fulfil their obligations towards the Company, it may 
have a negative effect on the Company’s financial position and results. 
 
In addition, counterparty risks within the Company’s financial operations arise, inter alia, in the event of 
investment of excess liquidity, if derivatives are entered into and upon obtaining long-term and short-
term credit agreements. If any counterpart risk arises it may have a negative effect on the Company’s 
financial position and results. 
 
Competition 

The Company operates in a competitive industry. The Group’s competitiveness is, amongst other things, 
dependent on its ability to predict future changes in the industry and to quickly adapt to current and 
future market needs. It may become necessary for the Group to make significant investments, 
restructuring operations or price reductions in order to adapt to new competition and the Company’s 
competitors may have greater resources and capabilities to better withstand downturns in the market, 
compete more effectively, retain skilled personnel and react faster to changes in local markets. If the 
Group has to make significant investments, restructurings or price reductions due to increased 
competition, it may have a negative effect on the Company’s financial position and results. 
 
Liquidity risk 

Liquidity risk is the risk that the liquid assets of the Company are not sufficient to meet its payment 
obligations at the maturity date or that the Company cannot dispose of securities at a fair price. The 
Company’s payment obligations mainly consist of operating costs as well as interest on debts and 
amortisation. 
 
The Company will be dependent on available liquidity in order to fulfil its obligations, making investments 
and paying interest and amortization costs related to its financing. If the Company does not have sufficient 
liquidity to fulfil its obligations this could have a negative effect on the Company’s business, results of 
operations and financial position. 
 
Refinancing could turn out to be impossible or associated with heavily increased costs 

Refinancing risk is the risk that financial costs could be higher and/or the refinancing possibilities could be 
limited or non-existent when the Notes or other debt owed by the Company falls due and needs to be 
refinanced. 
 
The Company’s business is partly financed by externally provided capital. The bulk of the required capital 
for financing of both development of existing properties and future acquisitions is and will be provided by 
banks, credit institutions or other lenders. 
 
There is a risk that lenders will not extend the Company’s credits when the loans mature, that there are 
no alternative credit facilities available or that the credits will be provided at a significantly higher cost 
than presently. Further, certain loan agreements and note terms contain provisions which may limit the 
Company’s and the Group’s ability to incur new debt. 
 
The Company is planning on renegotiating certain loan agreements with its creditors within the next 24-
month period. Should the Company not receive equally or more material beneficial terms for such loans 
than its present terms, it could have a negative effect on the Company’s and the Group’s financial position. 
 
During the financial crisis, the volatility and the disruptions on the financial and credit markets were great, 
with reduction in liquidity and higher credit risk premiums for many credit institutions. However, the 
turmoil in the market has ceased due to Central banks quantitative easening programs and amended 
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regulations from agencies but there is still a great uncertainty and volatility. If the Company cannot 
refinance itself or only may refinance itself at much higher costs, this could have a negative effect on the 
Company’s and the Group’s financial position. 
 
Covenants in credit agreements 

If a Group Company is in breach of any of its covenants (e.g. financial covenants) in its loan agreements 
or note terms, it could lead to loans being accelerated, leading to immediate repayment or the creditor 
taking possession of security. Further, certain loan agreements and note terms contain cross-default 
provisions which could trigger the acceleration of other payment obligations within the Group. A breach 
of any covenant could adversely affect the Company’s business, results of operations and financial 
position. 
 
Change of control and ownership 

Some of the Group’s credit agreements and note terms contain change of control provisions that may be 
triggered by a change of control and/or ownership of the Company or another Group Company, whereby 
the creditor may have the right to accelerate the loan. 
 
Should a Change of Control Event occur (as defined in the Terms and Conditions), the Noteholders will 
have the right to request prepayment of their Notes. There is a risk that the Company will be exposed to 
an increased liquidity risk, i.e. the risk that the Company cannot fulfil its financial obligations due to a 
shortage of available cash or cash equivalent assets and that such financial obligations can only be fulfilled 
at a high financing cost or, in a worst-case scenario, not at all. 
 
Should change of control provisions in the Group’s credit agreements and/or note terms be triggered, 
which gives the creditor a right to accelerate the loan, it could have a material adverse effect on the 
Group’s business, financial position and result. 
 
Interest-rate risk 

Other than equity, the Company’s operations are mainly financed by loans from credit institutions. 
Interest expenses are therefore one of the Company’s main cost items. Interest rate risk is described as 
the risk that changes in interest rates affect the Group’s interest expense. Interest expenses are mainly 
affected by, besides the extent of interest-bearing debt, the level of current market interest rates, credit 
institutions’ margins and the Company’s strategy regarding interest rate fixation periods. The Swedish 
market for interest rates is mainly affected by the expected inflation rate and The Swedish National Bank’s 
(Sw. Riksbanken) repurchase rate (Sw. reporäntan). The interest rate risk may lead to changes in the 
market value and cash flows as well as fluctuations in the Company’s result. 
 
The Company has no outstanding interest rate derivatives or other hedge arrangements other than fixed 
interest rates on its outstanding loans. Changed interest rates may have a negative impact on the 
Company’s business, financial position and results. 
 
Reputational risk 

The Company is dependent on its good reputation. The Company’s reputation is particularly important in 
relation to new and current tenants. As an example, operative problems or maintenance problems could 
damage the Company’s reputation, which could lead to difficulties obtaining new or keeping current 
tenants. The Company may further be negatively exposed in public media, with a limited ability to 
anticipate or respond to such publications. Damage to the Company’s reputation could lead to loss of 
income or loss of growth potential, which may have a negative effect on the Company’s business, results 
of operations and financial position. 
 
Legal risks 

The Company’s business is regulated by and must be conducted in accordance with several laws and 
regulations, (inter alia the Swedish Companies Act (Sw. aktiebolagslagen (2005:551)), the Swedish Land 
Code (Sw. Jordabalken (1970:994)), the Swedish Environmental Code (Sw. Miljöbalken (1998:808)) and 
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the Swedish Planning and Building Act (Sw. plan- och bygglagen (2010:900))), detailed development plans, 
building standards, security regulations, etcetera. There is a risk that the Company’s interpretation of 
applicable laws and regulations may be incorrect or may change in the future. The Company may also be 
required to apply for various permits and registrations with municipalities and authorities in order to 
pursue property development. There is a risk that the Company will not be granted necessary permits or 
other decisions for its business activities or that such permits or decisions are appealed, which may result 
in increased costs and delay in planned development of properties or otherwise have negative impact on 
the conduct and development of its business. 
 
The Company operates part of its business in Norway, where Norwegian law applies on certain 
agreements and facilities. Similar legal risks may apply to the interpretation of Norwegian law, 
requirements for permits and registration in Norway and the general development of Norwegian law. 
 
New laws or regulations, or changes concerning the application of existing laws or regulations that are 
applicable to the Company’s business activities or the tenants’ business activities could have a negative 
impact on the Company’s business, financial position and earnings. 
 
Tax risks 

Tax due diligence has not been conducted in respect of all acquisitions made and in the tax due diligences 
conducted some tax issues have been excluded from the scope of the review. In the event that the 
historical tax position would be challenged this could lead to additional tax costs for the Group Companies 
should the tax risk not be covered by the guarantees provided in the share purchase agreements entered 
into. The value of the guarantees provided in the share purchase agreements is also dependent on the 
financial position of the sellers. 
 
In the event that the Company’s interpretation of tax laws, treaties and regulations or their applicability 
is incorrect, if one or more governmental authorities successfully make negative tax adjustments with 
regard to an entity of the Company or if the applicable laws, treaties, regulations or governmental 
interpretations thereof or administrative practice in relation thereto change, including with retroactive 
effect, the Company’s past or current tax positions may be challenged. In the event tax authorities were 
to succeed with such claims, this could result in an increased tax cost, including tax surcharges and interest 
which could have a negative impact on the Company’s business, financial position and earnings. 
 
Since the laws, treaties and other regulations on taxation, as well as other fiscal charges, have historically 
been subject to frequent changes, further changes are expected in the future in the jurisdictions where 
the Company operates, possibly with a retroactive effect. Any such changes could have a significant 
impact on the Company’s tax burden, as well as a negative impact on the Company’s business, financial 
position and earnings. 
 
On 30 March 2017, the Swedish government presented a law proposal (SOU 2017:27) that, if enacted, is 
likely to affect the future taxation of real estate investments. The proposal relates to changes of the 
current income tax as well as stamp duty rules and capital gains tax, proposed to enter into force on 1 July 
2018. The proposal includes i.e. that the deferred tax liability related to the difference between tax 
residual value and market value on the property will be triggered upon a change of control of a real estate 
owning company and that indirect sales of properties are subject to stamp duty. If the law proposal would 
be implemented in its current wordings, this could lead to tax payable upon all of the Company’s future 
disposal of property owning companies. Considering the difference between the fair market value and tax 
residual value of the properties held by the Group, this might have a material adverse effect on the 
Company’s business, financial position and earnings. 
 
No formal tax due diligence or detailed review has been made of Norwegian tax legislation, with respect 
to the Company’s business in Norway. Some of the abovementioned tax risks may apply to the business 
in Norway. 
 
 



 

8 
 

Accounting risks 

The Company is affected by current applicable accounting legislation and accounting principles. This 
means that the Company’s accounting, financial reporting and internal control, in the future, may be 
affected and in need of adaption to new accounting principles and or changed application of such 
legislation. This could entail uncertainty regarding the Company’s accounting, financial reporting and 
internal control and could also affect the Company’s reported earnings, balance sheet and equity, which 
could adversely affect the Company’s business, financial position and earnings. 
 
Disputes and litigation 

The Company faces the risk of litigation and other proceedings in relation to its business. The outcome of 
any litigation may expose the Company to unexpected costs and losses, reputational and other non-
financial consequences and diverting management attention. For example, the outcome of litigation and 
other proceedings may not correspond to the way the outcome is perceived by the market, and the 
Company’s reputation may be impacted in a way which adversely affects its results of operations and 
financial position. 

 

1.2. Risks relating to the Notes 
 
Credit risks 

Investors in the Notes are exposed to credit risk in relation to the Company. An investor’s possibility to 
obtain payment in accordance with the Terms and Conditions is dependent on the Company’s ability to 
meet its payment obligations, which in turn is dependent on the operations and financial situation of the 
Group. The Group’s operations and financial position is affected by a number of factors, such as tenants 
being unable to fulfil their obligations to pay rent. 
 
An increased credit risk may cause the Notes to be attached with a higher risk premium by the market, 
which would affect the Notes value and price in the secondary market negatively. Another aspect of the 
credit risk is that a deteriorating financial position may cause the Company’s credit rating to decrease, 
which could negatively affect the possibility for the Company to refinance the Notes at maturity. 
 
Currency risks 

The Company will pay interest and the principal amount of the Notes in SEK (the lawful currency in 
Sweden). This will incur currency exchange risks if the investor’s operations are mainly conducted in a 
different currency. A currency exchange risk involves a risk for significant currency exchange rate 
movements, including devaluation and revaluation, as well as the risk for implementation or amendments 
to existing currency regulations. A strengthening of the investor’s base currency compared to the currency 
in which the placement is denominated decreases the value of the placement for the investor. 
Governments and authorities can implement currency controls or currency regulations that will have an 
impact on the currency exchange rate. The result could be that a Noteholder receives a lower rate of 
return, final payment or nominal amount than expected. 
 
Refinancing risk 

The Company may eventually be required to refinance certain or all of its outstanding debt, including the 
Notes. The ability to successfully refinance its debt is dependent on the conditions of the capital markets 
and its financial condition at such time. The Company’s access to financing sources may not be available 
on favorable terms, or at all. The Company’s inability to refinance its debt obligations on favorable terms, 
or at all, could have a negative impact on the Company’s business, financial condition and earnings results 
and on the Noteholder’s recovery under the Notes. 
 
Interest-rate risks 

The Notes value depends on several factors, one of the most significant over time being the level of market 
interest given that the Notes will carry a floating rate interest. Investments in the Notes involve a risk that 
the market value of the Notes may be adversely affected by changes in market interest rates. 
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Bankruptcy, structural subordination and similar events and risk of priority 

The Company has, as part of its financing, incurred debts to credit institutions and other lenders. Certain 
real estate and share certificates in the Company’s real estate owning subsidiaries as well as certain intra-
group loans and insurance policies have in connection therewith been pledged as security. Such loans 
normally constitute a preferential claim on the Company. The Terms and Conditions of the Notes do not 
include any restriction on the ability of the Company or any Group Company to incur additional financial 
indebtedness (except that the Company or a Group Company may not enter into unsecured Market Loans 
that mature prior to the Notes) or grant security over any of its assets (other than indirectly by way of 
certain financial covenants). Further, the Terms and Conditions do not include a so called “negative 
pledge” undertaking and hence the Company may grant security to other lenders, including for the benefit 
of future holders of the Notes or for the benefit of other lenders to the Company or the Group. Such 
security would not secure the Notes. 
 
The Company may thus retain, provide or renew security over certain of its current or future assets to 
secure, inter alia, bank loans, either via the Company itself or any other Group Company, with security 
interests normally constituting a preferential claim on the borrower. In addition, certain of the Group’s 
operating companies may enter into financing arrangements which are guaranteed by the Company. No 
present or future subsidiary of the Company will guarantee the Company’s obligations under the Notes. 
The Parent will be guaranteeing the Company’s obligations under the Notes according to the Terms and 
Conditions. Ensuring that the Parent will be able to honour the Company’s commitments and 
undertakings is however beyond the Company’s control. 
 
The Notes constitute direct, unconditional, unsubordinated, unsecured but guaranteed obligations of the 
Company and shall at all times rank pari passu and without any preference among them and pari passu 
with all direct, unconditional, unsubordinated, unsecured but guaranteed obligations of the Company, 
except those obligations which are mandatorily preferred by law. This means that a Noteholder will 
normally receive payment after any prioritised creditors’ receipt of payment in full in the event of the 
Company’s liquidation, company reorganisation or bankruptcy. Every investor should be aware that by 
investing in the Notes, it risks losing the entire, or parts of, its investment in the event of the Company’s 
liquidation, bankruptcy or company reorganisation. 
 
The Company will rely upon receiving dividends from its subsidiaries, and is thus to a certain extent 
dependent upon receipt of sufficient income deriving from the operations of such subsidiaries. If such 
subsidiaries are incapable of distributing sufficient dividends to the Company, this could adversely affect 
the Company’s ability to fulfil its obligations under the Terms and Conditions. 
 
The Notes will constitute structurally subordinated liabilities of the Company’s subsidiaries, meaning that 
creditors of claims against a subsidiary will be entitled to payment out of the assets of such subsidiary 
before the Company. The subsidiaries are legally separate entities and distinct from the Company, and 
have no obligation to settle or fulfil the Company’s obligations, other than to the extent that follows from 
security agreements to which the subsidiaries are parties. In event of insolvency of a subsidiary, there is 
a risk that the Company and its assets are affected by actions of the creditors of a subsidiary. The 
insolvency of the subsidiaries may affect the financial position of the Company negatively, and have 
effects for the Company’s ability to make payments under the Notes. 
 

Voluntary early redemption 

Pursuant to the Terms and Conditions, the Company has a right to redeem the Notes prior to the Final 
Maturity Date at a price equivalent to the sum of one-hundred (100) per cent. of the outstanding Nominal 
Amount and the present value on the relevant record date of the remaining interest payments (both 
calculated by using a discount rate of fifty (50) basis points over the comparable Swedish Government 
Bond rate). The right for the Company to redeem the Notes prior to the maturity date could affect the 
market value of the Notes. During a period when the Company is entitled to voluntarily redeem the Notes, 
the market value of the Notes will most likely not be significantly higher than the redemption price set 
out in the Terms and Conditions. 
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The Company could exercise its right to early redemption of the Notes when the market value of the Notes 
is higher than the relevant redemption price, which could affect the investor’s possibilities to re-invest 
the repaid amount on the same terms as the terms of the redeemed Notes. The investor should thus 
contemplate the risks involved in a voluntary early redemption or for that matter, the absence of an 
expected voluntary redemption, in light of alternative investment options available. 
 
Noteholder’s put options 

According to the Terms and Conditions, the Noteholders have the right to request prepayment of their 
Notes should certain events occur, such as a Listing Failure, Change of Control Event and De-listing Event 
(each as defined in the Terms and Conditions). If a Noteholder wishes to exercise its put option following 
the occurrence of such an event, there is a risk that the Company will be exposed to an increased liquidity 
risk, i.e. the risk that the Company cannot fulfil its financial obligations due to a shortage of available cash 
or cash equivalent assets and that such financial obligations can only be fulfilled at a high financing cost 
or, in a worst-case scenario, not at all. 
 
Market and liquidity risk 

The Company cannot assure that a liquid trading of the Notes will occur and be maintained. There is a risk 
that demand for and trading in the Notes will not develop or, if developed, is not sustained. This may 
result in a Noteholder being unable to re-sell its Note(s) and liquidate its investment. This means that a 
Noteholder may be exposed to the risks related to the Group until the Notes reach the maturity date. 
 
In addition, the liquidity and trading price of the Notes may vary as a result of numerous factors, including 
general market movements and irrespective of the Company’s performance. This may entail that a 
Noteholder cannot sell its Notes at the desired time or at a yield which is comparable to similar 
investments that have an existing and functioning market. A lack of liquidity in the market may have a 
negative impact on the market value of the Notes. An investment in the Notes should only be made by a 
Noteholder that is capable of bearing the risks associated with a lack of liquidity of the Notes and that is 
prepared to hold the Note until its maturity. 
 
Euroclear Sweden 

The Notes are connected to Euroclear Sweden’s account-based system, which means that no physical 
Notes have been or will be issued. Clearing and settlement relating to the Notes, as well as payment of 
interest and redemption of the principal amount of the Notes, will be performed within Euroclear 
Sweden’s account-based system. The investors are therefore dependent on the functionality of Euroclear 
Sweden’s account-based system. If, due to any obstacle for Euroclear Sweden, the Company cannot make 
a payment or repayment, such payment or repayment may be postponed until the obstacle has been 
removed. Consequently, there is a risk that Noteholders receive payment under the Notes later than 
expected. 
 
Meeting of Noteholders 

The Terms and Conditions include certain conditions regarding the meeting of Noteholders. Such 
meetings may be held in order to resolve matters inter alia relating to the Noteholders’ interests under 
the Notes. The Terms and Conditions allow for stated majorities to bind all Noteholders, including 
Noteholders who have not participated in or voted at the actual meeting in question or who have voted 
differently than the required majority, to decisions that have been taken at a duly convened and 
conducted Noteholders’ meeting. Consequently, there is a risk that a Noteholder is bound by resolutions 
which negatively affect the value of the Notes even if the certain Noteholder did not vote in favour of 
such resolutions or did not participate in the meeting of Noteholders. 
 
Noteholders representation 

In accordance with the Terms and Conditions, the Agent represents all Noteholders in all matters relating 
to the Notes. Thus, a Noteholder is not entitled to bring any actions against the Company relating to the 
Notes, unless such actions are supported by the required majority pursuant to the Terms and Conditions. 



 

11 
 

However, this does not rule out the possibility that a Noteholder, in certain situations, could bring their 
own action against the Company, which may affect an acceleration of the Notes or other actions against 
the Company negatively. To enable the Agent to represent the Noteholders in court, the Noteholders may 
have to submit a written power of attorney for legal proceedings. Should such power of attorney not be 
submitted by all Noteholders, could the enforcement of the Notes could be adversely affected. Under the 
Terms and Conditions, the Agent has the right in some cases to make decisions and take measures that 
bind all Noteholders. 
 
Ability to comply with the Terms and Conditions 

The Company is required to comply with the Terms and Conditions, inter alia, to pay interest under the 
Notes. Events beyond the Company’s control, including changes in the economic and business conditions 
in which the Company operates, may affect the Company’s ability to comply with, among other things, 
the undertakings set out in the Terms and Conditions. A breach of the Terms and Conditions could result 
in a default under the Terms and Conditions, which could lead to an acceleration of the Notes, resulting 
in that the Company has to repay the Noteholders. It is possible that the Company will not have sufficient 
funds at the time of the repayment to make the required redemption of Notes. 
 
Changes in legislation 

The Terms and Conditions are based on Swedish law applicable at the date hereof. There is a risk that 
future amendments of legislation or new legislation or administrative practice, for example as described 
above in the risk factor “Legal risks”, could adversely affect the Company’s operations, result and financial 
position. This may in turn affect the Company’s ability to make payments under the Notes. 
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2. PERSONS RESPONSIBLE FOR THE PROSPECTUS 
 
The Company issued the Notes on 23 December 2016 based on a resolution taken by the board of 
directors of the Company on 11 December 2016. This Prospectus has been prepared in connection with 
the Company applying for admission of trading of the Notes on the Corporate Bond List at Nasdaq 
Stockholm and in accordance with the Commission Regulation (EC) no 809/2004 of 29 April 2004 
implementing Directive 2003/71/EC of the European Parliament and of the Council and the rules and 
regulations in Chapter 2 of the Swedish Financial Instruments Trading Act. 

The board of directors is responsible for the information set out in this Prospectus. The board of directors 
confirms that, having taken all reasonable care to ensure that such is the case, the information contained 
in this Prospectus is, to the best of the board’s knowledge, in accordance with the facts and contains no 
omissions likely to affect its import. The board of directors is responsible for the information set out in 
this Prospectus only under the conditions and to the extent set forth under Swedish law. The board of 
directors confirms that, having taken all reasonable care to ensure that such is the case, the information 
in this Prospectus is, to the best of the board of directors’ knowledge, in accordance with the facts and 
contains no omissions likely to affect its import. 

 

Stockholm 14 June 2017 

 

SBB i Norden AB 

The board of directors 
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3. THE NOTES IN BRIEF 
 
This section contains general description of the Notes. It does not claim to be comprehensive or cover all 
details of the Notes. Potential investors should therefore carefully consider the Prospectus as a whole, 
including documents incorporated by reference, before a decision is made to invest in the Notes. The 
Terms and Conditions for the Notes can be found in section 7 (Terms and Conditions). Terms defined in 
the Terms and Conditions shall have the same meaning in this overview unless otherwise expressly 
defined or a contrary intention appears. 

 

The Issuer: SBB i Norden AB, a public limited liability company incorporated under 
the laws of Sweden with company registration number 559053-5174. 

The Guarantor: Samhällsbyggnadsbolaget i Norden AB, a public limited liability 
company incorporated under the laws of Sweden with company 
registration number 556981-7660. 

The Notes: SEK 600,000,000. 

Number of Notes: 600. 

Type of securities: Senior unsecured and guaranteed Notes. 

ISIN: SE0009470115. 

Issue Date: 23 December 2016. 

Issue Price: 100 per cent. 

Interest Rate: Interest on the Notes will be paid at a floating rate of three-month 
STIBOR plus 6.25 per cent. per annum. If STIBOR is below zero such 
rate will be deemed to be zero. 

Interest Payment Date: 23 December, 23 March, 23 June and 23 September of each year or, 
to the extent such day is not a Business Day, the Business Day following 
from an application of the Business Day Convention. The first Interest 

Payment Date for the Notes shall be 23 March 2017 and the last 
interest Payment Date shall be the relevant Redemption Date. 

Nominal Amount: The nominal amount of each Note is SEK 1,000,000. 

Noteholder: Means the person who is registered on a Securities Account as direct 
registered owner (Sw. ägare) or nominee (Sw. förvaltare) with respect 
to a Note. 

Denomination and Status of 
the Notes: 

The Notes are denominated in SEK and each Note is constituted by the 
Terms and Conditions. The Issuer undertakes to make payments in 
relation to the Notes and to comply with the Terms and Conditions.  

Type and rank of debt: The Notes constitute direct, unconditional, unsubordinated, 
unsecured but guaranteed obligations of the Issuer and shall at all 
times rank pari passu and without any preference among them and 
pari passu with all direct, unconditional, unsubordinated, unsecured 
but guaranteed obligations of the Issuer, except those obligations 
which are mandatorily preferred by law. 

Guarantee: The Parent has irrevocably and unconditionally guaranteed to the 
Agent and the Noteholders (being represented by the Agent) the due 
and punctual performance of SBB of all its present and future 
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obligations and liabilities under the Finance Documents (as defined in 
the Terms and Conditions). The guarantee includes an undertaking by 
the Parent with the Agent to, whenever SBB does not pay any amount 
when due under the Finance Documents (as defined in the Terms and 
Conditions), pay such amount on demand of the Agent as if it was the 
principal obligor (Sw. proprieborgen). The guarantee will remain in full 
force until the date all amounts payable by SBB under the Finance 
Documents (as defined in the Terms and Conditions) have been 
unconditionally and irrevocably paid or repaid in full. 

Final Maturity Date: 23 June 2018. 

Change of Control Event: Means an event or series of events whereby: 

(a) any person or group of persons, other than the Parent, acting in 
concert, (i) becomes the owner, directly or indirectly, and have 
the right to vote as it sees fit for, more than fifty (50) per cent. of 
the total number of shares and votes in the Issuer, or (ii) have the 
right to, directly or indirectly, appoint or remove the whole or a 
majority of the directors of the board of directors of the Issuer; 
or 

(b) any person or group of persons, other than the Existing Owners, 
acting in concert, (i) becomes the owner, directly or indirectly, 
and have the right to vote as it sees fit for, more than fifty (50) 
per cent. of the total number of shares and votes in the Parent, 
or (ii) have the right to, directly or indirectly, appoint or remove 
the whole or a majority of the directors of the board of directors 
of the Parent. 

Early redemption (call 
option) 

The Issuer may redeem all, but not only some, of the outstanding 
Notes early on any Business Day before the Final Maturity Date. The 
Notes shall be redeemed at the Make Whole Amount. 

The Issuer shall give notice of any redemption pursuant to the 
paragraph above no later than twenty (20) Business Days, including 
the redemption date. The notice from the Issuer shall specify the 
Redemption Date and also the Record Date on which a person shall be 
registered as a Noteholder to receive amounts due on such 
redemption Date. A notice of redemption in accordance with the 
paragraph above is irrevocable and, on the Redemption Date specified 
in such notice, the Issuer is bound to redeem the Notes in full at the 
applicable amounts. 

Early redemption due to 
illegality (call option) 

The Issuer may redeem all, but not only some, of the outstanding 
Notes on a date determined by the Issuer if it is or becomes unlawful 
for the Issuer to perform its obligations under the Finance Documents. 

The Issuer shall give notice of any redemption pursuant to the 
paragraph above no later than twenty (20) Business Days after having 
received actual knowledge of any event specified therein (after which 
time period such right shall lapse). The notice from the Issuer shall 
specify the Redemption Date and also the Record Date on which a 
person shall be registered as a Noteholder to receive amounts due on 
such Redemption Date. 

A notice of redemption in accordance with the first paragraph of this 
section is irrevocable and, on the Redemption Date specified in such 
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notice, the Issuer is bound to redeem the Notes in full at the applicable 
amounts. 

Market Loans: The Issuer shall not, and the Issuer shall ensure that no Group 
Company will, enter into any Market Loans that mature prior to the 
Notes or that have an early redemption date prior to the maturity of 
the Notes, unless the Issuer or the relevant Group Company provides 
Security for such Market Loan. 

Cross Default: Any Financial Indebtedness of the Issuer is not paid when due, or is 
declared to be due as a result of an event of default (however 
described), provided that no Event of Default will occur under this 
paragraph if the aggregate amount of Financial Indebtedness is less 
than SEK 50,000,000 (or its equivalent in any other currency). 

Admission to Trading: The Issuer shall ensure (i) that the Notes are listed on the corporate 
bond list of Nasdaq Stockholm or, if such admission to trading is not 
possible to obtain or maintain, admitted to trading on another 
Regulated Market within six (6) months after the Issue Date and (ii) 
that the Notes, once admitted to trading on the relevant Regulated 
Market, continue being listed thereon (however, taking into account 
the rules and regulations of the relevant Regulated Market and the 
CSD (as amended from time to time) preventing trading in the Notes 
in close connection to the redemption of the Notes). 

Central Securities Depository 
(the “CSD”): 

The Issuer’s central securities depository and registrar in respect of the 
Notes, from time to time, initially Euroclear Sweden AB, Swedish Reg. 
No. 556112-8074, P.O. Box 191, 101 23 Stockholm, Sweden. 

The Notes are registered for the Noteholders on their respective 
Securities Accounts and no physical notes are issued. Accordingly, the 
Notes will be registered in accordance with the Financial Instruments 
Accounts Act. 

Agent: Nordic Trustee & Agency AB (publ), Swedish Reg. No. 556882-1879, or 
another party replacing it as agent, in accordance with the Terms and 
Conditions. 

Transferability: The Notes are freely transferable but the Noteholders may be subject 
to purchase or transfer restrictions with regard to the Notes, as 
applicable, under local laws to which a Noteholder may be subject. 
Each Noteholder must ensure compliance with such restrictions at its 
own cost and expense. 

Prescription: The right to receive repayment of the principal of the Notes shall be 
prescribed and become void ten (10) years from the Redemption Date. 

The right to receive payment of interest (excluding any capitalised 
interest) shall be prescribed and become void three (3) years from the 
relevant due date for payment. 

Governing Law and 
Jurisdiction: 

The Terms and Conditions, and any non-contractual obligations arising 
out of or in connection therewith, shall be governed by and construed 
in accordance with the laws of Sweden. 

The Issuer submits to the non-exclusive jurisdiction of the City Court 
of Stockholm (Sw. Stockholms tingsrätt). 
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4. DESCRIPTION OF THE COMPANY AND ITS OPERATIONS 

4.1. Company description 
 
SBB i Norden AB, Reg. No. 559053-5174, is a Swedish public limited liability company having its registered 
office in Stockholm. The Company was founded by Ilija Batljan and registered with the Swedish Companies 
Registration Office on 2 March 2016. The Company’s operations are mainly regulated by Swedish law, 
including but not limited to, the Swedish Companies Act (Sw. aktiebolagslagen (2005:551)) and the 
Swedish Annual Accounts Act (Sw. årsredovisningslagen (1995:1554)). 

The object of the Company’s business is to own and manage real property and/or shares, directly or 
indirectly, and conduct any other activities compatible therewith. 

On the extraordinary general meeting held 16 January 2016 in the Parent, a company listed on First North, 
it was resolved on an acquisition of all shares in SBB, Kuststaden Holding AB, Reg. No. 556875-2173, and 
Sörmlandsporten AB, Reg. No. 556716-3034. The acquisitions were financed with an issue in kind of 
approximately SEK 406m in new common shares in the Parent together with a cash component of SEK 
253m. 

4.2. Business overview 
 
The Parent is a Swedish public limited liability company having its registered office in Stockholm. It was 
founded by Header Compression Sweden Holding AB (publ), Reg. No. 556825-4741 in September 2014 
and was registered with the Swedish Companies Registration Office on 4 September 2014. 

After the acquisition of the aforementioned property companies the Parent is a pure real estate company 
and has changed its name to Samhällsbyggnadsbolaget i Norden AB (previously Effnetplattformen AB 
(publ)). The rationale behind the acquisitions was to create one of the leading Nordic real estate 
companies with focus on community service properties, residential properties and development. The 
Parent was listed on First North in connection with the acquisition of SBB, which was completed through 
a reversed take-over. 

Business idea 
The Group’s business idea, of which SBB has an important role, is: 

• to be a natural and reliable partner to the public sector in the Nordic countries by long-term 
perspective of owing, managing and developing community properties; 

• to acquire, develop, construct and manage residential properties throughout Sweden; and 
• to work actively with the aim of creating residential building rights by being a community service 

builder and long-term partner to municipalities, countries and state authorities. 

Vision, goals and strategy 
The Group´s vision is to create a high risk-adjusted yield for its shareholders by owning, managing and 
developing properties. 

The Group has a goal to become the best and most efficient long term owner of residential and community 
service properties in the Nordics. The Group is aiming to hold a property portfolio worth SEK 25bn before 
the year 2020, which will be achieved through a focused acquisition strategy within the two segments 
residential properties and community properties. Further, the Group has a goal to renovate 600 
apartments annually starting from the second half of the year 2018. 

The Group focuses on residential properties and community properties, constituting property types which 
the management of the Group has long experience of acquiring and developing. Residential properties 
are acquired in Sweden and shall primarily be located in municipalities with growing population and low 
unemployment. Community properties are acquired in Sweden and other Nordic countries with stable 
and tax-financed tenants as counterpart. 
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Commercial properties are usually not acquired specifically by the Group. However, commercial 
properties may be acquired as a part of a large stock of residential properties, for instance a ground floor 
with stores, or if there is a possibility in the long term to convert these to residential properties. 

The Group has an elaborated initial acquisition analysis consisting of two main components. One part is 
the analysis of the location and the long-term prospects for the specific location with focus on population 
and demography. The other part is the analysis of the current property. These two components in 
combination have to provide a sufficiently strong investment option for the deeper analysis and due 
diligence to be performed. Mainly, key factors may consist of diverse assessments of the property’s 
technical condition following a technical control, uncertainty regarding revenues where the parties are 
not of the same opinion or legal risks, primarily in relation to tax risks. Besides acquisitions, the Group is 
growing by value creating activities as reconstruction and renovating of existing properties and 
development of building rights. 

Property management 
SBB owns residential, community service properties and properties with clear development potential. The 
aim is that the property stock shall consist of 80 per cent community service properties with long lasting 
contracts and residential properties in order to maintain drive, flexibility, safety and cash flow. 
 
The Group has outsourced the property management to Hestia Sambygg AB, founded by Ilija Batljan Invest 
AB and Hestia Fastighetsförvaltning AB in April 2016. Therefore, The Group is enable to have a wide 
geographical spread, efficiently managed from a small central administration. As Hestia Sambygg AB, 
besides technical and commercial property management, handles property caretaking and economic 
administration the need for central administration in SBB is minimalized. Hence SBB can focus on business 
development. As of 31 March 2017, the Group has a property portfolio with a book value of SEK 16.9bn, 
consisting of 674 properties. SBB has a property portfolio with a book value of SEK 15.2bn, consisting of 
568 properties. 
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4.3. Organisational and ownership structure 

4.3.1. Organisational structure 
 
SBB is a wholly owned subsidiary of the Parent. SBB is in turn the parent company of 193 directly or 
indirectly owned subsidiaries. SBB’s operations are mainly carried out through its subsidiaries and SBB is 
dependent on its subsidiaries in order to generate profit and cash flow and to meet its obligations under 
the Terms and Conditions. 

The table below lists the companies within the Group as of the date of this Prospectus. 

  

Samhällsbyggnadsbolaget i NordenAB (publ)
556981-7660

SBB i Norden AB (publ)
559053-5174

Aktiebolaget Högkullen (publ)
559002-5465

KuststadenHolding AB
556875-2173

SörmlandsportenAB
556716-3034

(14)*

Högkullen 
Omsorgsfastigheter AB

556763-0651

(22)*

Kuststaden Fastigheter i 
Oskarshamn AB 

556567-6987

(22)*

SamSkaraborgFastigheter 
AB

556694-9847

(3)*

Samhällsbyggnadsbolaget
Samhäll Holding AB

559053-5182

(65)*

Samhällsbyggnadsbolaget
Bostad Invest IB AB

559058-0972

(45)*

Samhällsbyggnadsbolaget
Fastighetsutveckling IB AB

559055-2807

(22)*

Samhällsbyggnadsbolaget 
IB Service AB
559070-4689

IB Mitt AB
556901-7865

(5)*

Nya Gimmel AB
559082-2580

(2)*

Samhäll 40 AB
559070-4705

(19)*

*Number of directly and indirectly owned subsidiaries. 
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4.3.2. Ownership structure 
SBB is a wholly owned subsidiary of the Parent. The table below lists the major shareholders in the Parent 
as of 31 March 2017. As far as SBB is aware of, there are no direct or indirect significant ownership or 
control over the Parent in addition to the table below.  

Shareholder A-shares B-shares Preference shares Votes, % Capital, % 
Ilija Batljan Invest 63,495,701   23.8% 9.0% 
Ilija Batljan (directly and 
indirectly)  45,558,167 1,137,606  17.1% 6.6% 
Kvalitena AB 44,322,229 11,080,557  17.0% 7.8% 
Compactor Fastigheter AB  15,997,977 13,653,664  6.5% 4.2% 
Backahill AB 10,919,159 14,605,317  4.6% 3.6% 
Michael Cocozza 7,619,484 9,841,288  3.2% 2.5% 
Meteva AS   84,929,772  3.2% 12.0% 
Investmentaktiebolaget Kybele  6,349,570 2,666,666  2.5% 1.3% 
Assindia AB  4,762,186 3,924,318  1.9% 1.2% 
Aktfast Förvaltnings AB 4,762,186 3,924,309  1.9% 1.2% 
Postens Pensionsstiftelse   42,651,810  1.6% 6.0% 
Stiftelsen för Strategisk 
Forskning   42,651,810  1.6% 6.0% 
Highhill Intressenter AB   36,499,329  1.4% 5.2% 
Krister Karlsson  3,174,785   1.2% 0.4% 
Oscar Lekander  3,174,785   1.2% 0.4% 
Others  7,460,746 223,451,131 103,500 11.2% 32.6% 
Total  217,596,975 491,017,577 103,500 100.0% 100.0% 

 

4.4. The board of directors, management and auditors 
 
SBB’s board of directors consists of three (3) members. The board of directors and management can be 
reached via SBB’s address Strandvägen 3, SE-114 51 Stockholm, telephone +46 70 674 44 42.  
 

4.4.1. Board of directors 

4.4.1.1. SAMHÄLLSBYGGNADSBOLAGET I NORDEN AB 
 
Lennart Schuss 
Chairman of the board (since 2017) 
 
Experience: Founding partner of Catella Corporate Finance Sweden 
 
Other significant assignments: Chairman of Gimmel Fastigheter AB and member of the Genesta advisory 
board 
 
Education: Master of Business Administration (MBA) degree from the Stockholm School of Economics 
(SSE) 
 
Shareholding in the Parent: 14 924 059 B-shares 
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Ilija Batljan 
Member of the board, CEO (since 2017) 
 
Experience: CEO and founder of SBB, Deputy CEO and Head of Business Development at Rikshem AB 2011 
-2016 
 
Other significant assignments: Chairman of Cryptzone Group AB and Södertörns college, board member 
of Samhällsbyggnadsbolaget i Norden AB, Phoniro AB and Teligent Telecom AB 
 
Education: Ph.D. in Social Work (demographics, health care and long term care for the elderly), Stockholm 
University. BA Economics, Stockholm University 
 
Shareholding in the Parent: 45 558 167 A-shares, 1 115 774 B-shares and 63 495 701 A-shares and 21 832 
B-shares through Ilija Batljan Invest AB 
 
Sven-Olof Johansson 
Member of the board (since 2017) 
 
Experience: CEO and founder of FastPartner AB (publ) 
 
Other significant assignments: Chairman of Compactor Fastigheter AB, board member of NCC AB (publ), 
Autoropa Aktiebolag and STC Interfinans AB 
 
Education: Pol.mag. from Stockholm University and Stockholm School of Economics (SSE) 
 
Shareholding in the Parent: 15 997 977 A-shares and 13 653 664 B-shares 
 
Seth Lieberman 
Member of the board (since 2017) 
 
Experience: +30 years of experience from real estate and finance 
 
Other significant assignments: Chairman of Stendörren Fastigheter AB, board member of Kvalitena AB 
(publ) 
 
Education: Bachelor of Arts in Economics from Tufts University, USA 
 
Shareholding in the Parent: 950 570 B-shares 
 
Hans Runesten 
Member of the board (since 2014) 
 
Experience: Former Ceo and current Chairman of Effnetplattformen AB (publ) 
 
Other significant assignments: Chairman of Effnetplattformen AB (publ) and Axxonen Properties AB, 
board member of Stendörren Fastigheter AB 
 
Education: Master of Business Administration (MBA) degree from Stockholm University 
 
Shareholding in the Parent: 4 126 946 B-shares 
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Eva Swartz Grimaldi 
Member of the board (since 2017) 
 
Experience: Chairman of Norstedts Förlagsgrupp AB, Doberman AB, Apotea AB, Eva Swartz Grimaldi 
Consulting AB and Doberman Group AB. Board member of Richard Swartz AB 
 
Other significant assignments: CEO of Bianchi Café & Cycles Sverige AB. Board member of Natur & Kultur 
Media i Stockholm AB, Sveriges Television Aktiebolag, Bianchi Café & Cycles Stockholm AB, Bianchi Café 
& Cycles Västerås AB, Axiell Media AB, NOBEL MEDIA AB, Headweb AB, Bokcentralen, förening u.p.a., 
Norstedts Förlagsgrupp AB and Apotea AB. Deputy board member of Förlagssystem JAL, Aktiebolag and 
Bokhandelsgruppen i Sverige AB 
 
Education: Fil. kand. in Language - Spanish, French and Italian - and in Humanities 
 
Shareholding in the Parent: 0 shares 

4.4.1.2. SBB I NORDEN AB 
 
Lennart Schuss 
Chairman of the board (since 2016) 
 
Experience: Founding partner of Catella Corporate Finance Sweden 
 
Other significant assignments: Chairman of Samhällsbyggnadsbolaget i Norden AB and member of the 
Genesta advisory board 
 
Education: Master of Business Administration (MBA) degree from the Stockholm School of Economics 
(SSE) 
 
Shareholding in the Parent: 14 924 059 B-shares 
 
Ilija Batljan 
Member of the board, CEO (since 2016) 
 
Experience: CEO and founder of SBB, CEO of Samhällsbyggnadsbolaget i Norden AB, Deputy CEO and Head 
of Business Development at Rikshem AB 2011 -2016 
 
Other significant assignments: Chairman of Cryptzone Group AB and Södertörns college, board member 
of Samhällsbyggnadsbolaget i Norden AB, Phoniro AB and Teligent Telecom AB 
 
Education: Ph.D. in Social Work (demographics, health care and long term care for the elderly), Stockholm 
University. BA Economics, Stockholm University 
 
Shareholding in the Parent: 45 558 167 A-shares, 1 115 774 B-shares and 63 495 701 A-shares and 21 832 
B-shares through Ilija Batljan Invest AB 
 
Oscar Lekander 
Member of the board (since 2017) 
 
Experience: Transaction Manager at Rikshem AB, Analyst NAI Svefa 
 
Education: MSc Real Estate Investment and Finance, The University of Hong Kong, BSc, Real Estate and 
Finance, Royal Institute of technology, Stockholm 
 
Shareholding in the Parent: 3 174 785 A-shares 
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4.4.2. Management 
 
Ilija Batljan – CEO and Founder of SSB (since 2016) 

Krister Karlsson – Deputy CEO and Real Estate Manager (since 2016) 

Pär-Ola Mannefred – Senior Advisor Community Service Properties (since 2016) 

Eva-Lotta Stridh – CFO (since 2016) 

Oscar Lekander – Business Development Manager (since 2016) 

Joakim Bill – Transaction Manager (since 2016) 

Stefan Björkqvist – Property Manager (since 2016) 

Sverker Eriksson – Communications Manager (since 2016) 

Carl Lund – Head of Project Development (since 2016) 

Rosel Ragnarsson – Head of Finance (since 2016) 

 
All of the board members own, either directly or indirectly, shares in the Parent. Ilija Batljan is, directly 
and indirectly, the largest shareholder in the Parent, which could entail a potential conflict of interests. 
There are no other conflicts of interest between the private interests of the board of members or the 
management and SBB’s interests.  

4.4.3. Auditors 
 
Ernst & Young AB was elected as SBB’s auditor at the annual general meeting 2016. Ingemar Rindstig, 
born 1949, is the auditor in charge. Ingemar Rindstig is an authorised public accountant and member of 
FAR SRS, the professional institute for accountants in Sweden. Ingemar Rindstig has been SBB’s auditor 
since the founding of the Company.  

4.5. Material agreements 

4.5.1. Acquisition and transfer agreements  
 
Since SBB’s establishment in March 2016, a significant number of acquisitions and transfers, mainly of 
property owned companies and real estates, has been made by the Group. Inter alia, the Parent has 
acquired SBB (through the reversed take-over), Kuststaden Holding AB and Sörmlandsporten AB. SBB has 
acquired Aktiebolaget Högkullen (publ) and Gimmel Fastigheter AB. 

In acquisition agreements, the seller regularly leaves certain fixed-term guarantees regarding the property 
and the acquired company. In cases where a company within the Group sells properties and companies, 
warranty claims may be brought by the buyer regarding any damage that has arisen. Historically, no 
warranty claims of greater importance have been brought against the Group and no claims of guarantee 
are currently outstanding. Registered ownership (Sw. lagfart) has been received for all properties 
acquired by the Group. The organisational structure is referred to in section 4.3.1. 

4.5.2. Commercial leases 
 
As of 31 March 2017, the Group and its subsidiaries had approximately 1,200 contracted leases, mainly 
regarding community properties and remaining commercial premises in lower floors and development 
properties in the form of office/industrial/warehouse. The Group’s lease agreements are normally based 
on the Swedish Property Federation’s (Sw. Fastighetsägarna) standard agreement and are subject to 
annual rent adjustments in the form of adjustments to the consumer price index. The agreements usually 
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contain an appendix with specific provisions for the relevant lease and usually a term of three to five years 
with a notice period of normally nine months.  

The lease with the Group’s largest rental guest in terms of rental income, DNB Bank ASA (“DNB”), 
corresponds to approximately 17 per cent of the Group’s rental income. Under the lease agreement with 
DNB, a fixed base rent is issued and the rent is subject to annual indexation in accordance with the 
Norwegian consumer price index. No part of the rental object may be terminated during the term of the 
agreement. The remaining term of the lease agreement with DNB is 10,3 years. In addition, DNB is entitled 
to an extension of the lease agreement over a total of ten years (divided into two prolongations every five 
year) under market terms.  

4.5.3. Financial agreements 
 
SBB aims to have a diversified debt financing in capital markets, in addition to bank financing. The loan 
agreements entered into by the Group and the SBB are based on customary terms. Each loan usually 
finances an identified stock of real estate, and mortgages in the current properties as well as the stocks 
or shares in the property-owned companies has been given as collateral. Guarantees from the companies 
in the respectively financing and securities, e.g. cash accounts, has also been provided. Security 
agreements and guarantees are in accordance with the customary terms for the industry. 

SBB has, except the Notes, issued unsecured but guaranteed notes of up to SEK 1,500,000,000 with an 
interest rate of STIBOR + 6.00 % due April 2020. As of the date of this Prospectus, notes of an amount of 
SEK 1,350,000,000 of the total amount has been issued. The notes are subject to a condition related to a 
change of issuer, whereby the Parent may become the new issuer in case the noteholders convene a 
noteholders’ meeting and vote in favour for an issuer change. 

4.5.4. Guarantee Agreement 
 
The Guarantor has guaranteed the Company´s obligations under the Terms and Conditions and the 
Finance Documents in favour of the Agent and the Noteholders (being represented by the Agent). The 
guarantee constitutes an unconditional and irrevocable guarantee by the Guarantor of the due and 
punctual performance of SBB of all its present and future obligations and liabilities under the Finance 
Documents (as defined in the Terms and Conditions). The guarantee will remain in full force until the date 
all amounts payable by SBB under the Finance Documents (as defined in the Terms and Conditions) have 
been unconditionally and irrevocably paid or repaid in full. 

4.5.5. Other material agreements 
 
The Group has a management agreement with Hestia Sambygg AB, which states Hestia Sambygg AB as 
responsible for the management of the Group’s property portfolio. The agreement establish that Hestia 
Sambygg AB provides technical, commercial and administrative management, including finance, rental 
budgeting, planning and maintenance management and operations and operation management. The 
Company pays a compensation based on cost incurred and margin of seven percent. The management 
agreement runs until 30 June 2019, and will then automatically be prolonged until terminated with a six 
months’ term of notice. Hestia Sambygg AB is a part of the Hestia Group. The management agreement is 
assessed as in accordance with the customary terms and the management service under the agreement 
may be traded on the open market if necessary. 

Except for the agreements mentioned above the Company is not a party to any material agreements 
outside of the ordinary course of business which could result in an entity within the Group having a right 
or an obligation that could materially affect the Company’s ability to meet its obligations under the Notes. 

4.6. Conflicts of interest 
 
The Joint Bookrunners have engaged in, and may in the future engage in, investment banking and/or 
commercial banking or other services for the Company and/or the Group in the ordinary course of 
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business. In particular, it should be noted that a Bookrunner might be a lender under certain credit 
facilities with the Company or with a company within the Group as borrower. Therefore, conflicts of 
interest may exist or may arise as a result of a Bookrunner having previously engaged, or will in the future 
engage, in transactions with other parties, having multiple roles or carrying out other transactions for 
third parties with conflicting interests. The existence of conflicts of interests for any Bookrunner which 
investors consider harmful for the Notes could have a negative effect on the market value of the Notes. 

Advokatfirman Törngren Magnell KB has acted as legal advisor to the Company in connection with the 
issue and listing of the Notes, and has no conflicting interests with the Company or the Group.  

4.7. Disputes and litigation 
 
Since the founding of the Company, there have been no governmental, legal or arbitration proceedings 
(including any such proceedings which are pending or threatened and of which the Company is aware) 
which may have, or have had in the history of the Company, a significant effect on the financial position 
or profitability of the Company and its consolidated subsidiaries as a whole. 

4.8. Significant adverse changes and recent events 
 
The board of the Parent has resolved, by authorisation from the annual general meeting on 27 April 2017, 
on a cash issue offering of B-shares of a total maximum amount of approximately SEK 500m. The offering 
is There have been no other material adverse changes in the Company’s financial position or market 
position since 31 March 2017. 

4.9. Costs relating to the listing 
 
The Company expects total costs in connection with the admission to trading to amount to no more than 
SEK 225,000. 
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5. DOCUMENTS AVAILABLE FOR INSPECTION 
 
The following documents are available for review during the period of validity of this Prospectus at the 
Company’s head office at Strandvägen 3, SE-114 51 Stockholm. 
 

• the Company’s articles of association; 
 

• the certificate of registration of the Company; and 
 

• all documents that have been incorporated by reference in this Prospectus. 
 
Documents incorporated by reference are available at the Company’s website, www.sbbnorden.se.  

6. DOCUMENTS INCORPORATED BY REFERENCE 
 
The Prospectus consists of, in addition to this document, the following document which is incorporated 
by reference. The annual reports for the financial year 2016 below is audited. The Parent’s interim 
report below is reviewed. No other information in this Prospectus is either audited or reviewed. 
 

• Extract from SBB’s consolidated annual report for the financial year 2016, including: 
� the consolidated income statement, page 6; 
� the consolidated balance sheet, page 7; 
� the consolidated cash flow analysis, page 9; 
� the Company’s income statement, page 25; 
� the Company’s balance sheet, page 26; 
� the Company’s cash flow analysis, page 28; 
� the auditor’s report, page 38-39. 

 
• Extract from SBB’s interim report for the period of 1 January – 31 March 2017, including: 

� the consolidated income statement, page 4; 
� the consolidated balance sheet, page 6-7; 
� the consolidated cash flow analysis, page 10; 
� the Company’s income statement, page 11; 
� the Company’s balance sheet, page 12; 
� the Company’s cash flow analysis, page 14. 

 
• Extract from the Parent’s consolidated annual report for the financial year 2016, including: 

� the consolidated income statement, page 19; 
� the consolidated balance sheet, page 20; 
� the consolidated cash flow analysis, page 22; 
� the Parent’s income statement, page 23; 
� the Parent’s balance sheet, page 24; 
� the Parent’s cash flow analysis, page 26; 
� the auditor’s report, page 35. 

 
• Extract from the Parent’s interim report for the period of 1 January – 31 March 2017, including: 

� the consolidated income statement, page 7; 
� the consolidated balance sheet, pages 9-10; 

http://www.sbbnorden.se/
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� the consolidated cash flow analysis, page 14; 
� the Parent’s income statement, page 15; 
� the Parent’s balance sheet, pages 16; 
� the Parent’s cash flow analysis, page 18; 
� the auditor’s report, page 26. 
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7. TERMS AND CONDITIONS 
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1 Definitions and construction 

1.1 Definitions 
 

In these terms and conditions (the "Terms and Conditions"): 

"AccountBank'' means Swedbank AB (publ). 

"Account Operator" means a bank or other party duly authorised to operate as an 
accotmt operator pursuant to the FinanciaJ Instruments Accounts Aet and through which 
a Noteholder has opened a Securities Account in respect of its Notes. 

 
"Accounting Prin ciples " means intemationaJ financiaJ reporting standards (IFRS), 
withi.n the meaning ofRegulation 1606/2002/EC (as amended from time to time). 

 
"Acquisi tions " mem1s (i) the  Jssuer  Acqu isitio n, (ii) the  Kuststaden  Acquisition  and 
(iii) thc SönnJandsporten Acquisiti on, cxpcctcd to be complctcd on or about 16 January 
2017. 

 
"Adjusted Nominal Amount" means the Total NominaJ Amount less the Nominal 
Amount of aJI Notes owned by a Group Campa.ny or an Afliliate , irrespective of 
whether such person is direct ly registered as owner of such Notes 

 
"Affiliate" mcans any Person, direc tly or indirectly, controlling  or  controlled  by  or 
under direct or indirect common control witb such specified  Pe rson. For the  purpose of 
this definition , "control" ,vhen used with rcspect to any  Person  mcans  thc  power  to 
direct the management and policies of such Person , directl y or indir ectly, wheth er through 
the ownership of voting securities, by contract or otherwise; and the terms "controlling" and 
"controlled" ha.ve mem1ings correlative to the foregoing . 

 
"Agency Agreement" meaJJs the agency agreement entered inta on or before the fssue 
Date, between the lssuer and the Agent, or any replacement agency agreement entered 
inta a:fter the Issue Date between tlle Issu er and an agent, rega.rdi.ng, inter alia., the 
remlUleration payable to the Agent. 

 
"Agent" means Nordic Tmstee & Agency AB (pub!), Swedish Reg. No. 556882-1879, 
or another party rcplacing it as agent, in accordancc with thesc Tenns and Conditions. 

 
"Business Day" mem1s a day i.n Sweden other than a Saturday or  Sun day  or  other public 
holiday. Midsummcr Evc (Sw. midsommarafion ),  Christmas  Evc  (Sw.  julajion) and New 
Year' s Eve (Sw. nyårsafton ) shall  for the  purpose ofthis  definition  be deemed to be 
public holidays. 

 
"Business Day Convention" me ans the first following day that is a Business Day 
unless that day falls in tbe neA1 calendar month , in ·which case that date will be the first 
preccding day that is a Busi.ness Day. 

 
"Cash" means i.nunediately available funds in bank or posta! accmmts. 
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(g) aftcr adding back or dcduct ing , as thc casc may be,  thc  amount  of any  loss or gain 
against book value arising on a disposal of any asset (othcr  than  in  thc ordinary 
course of trading) and any loss or gain arising from an upward or dovmward 
revaluation of any asset; 

(h) after deducting the amount of any profit (or adding  back  the amount  of any  loss) of 
any mcmber ofthe Group wl1ich is a ttri.butab lc to n1inority it1tcrests ; 

(i) plus or minus the Group ' s share of the profits or losses of entities whic h are not 
part ofthc Group; and 

(i) after adding back any amount attributable to the amortisatilo n, deprec iatio n, 
impainnent or dep le t io n ofassets ofmembers ofthe Group. 

 
"Equ ity Ra tio" means, at any time, the Total Eq uit y of the Group as a percentage of 
the aggregate value of the Total Assets (in each case calculated in accordance , ith the 
Accounting Principlcs and in linc with the pri ncipl es for the  auditcd  scmi-annuaJ 
financial statements of the Is ue r, dated 30 June 2016). 

 
"Escrow Account" means the bank account held by the Escrow Bank with the Account 
Bank. 

 
"Esc row Bank " means Sv,re dban k AB (pub!)  when  acting  in  its  capacity  as  escrow 
bank 

"Escrow Proceeds" mcans thc Kuststaden Escrow Procccds and/or thc 
Sönnlandsporten Escrow Proceeds (which includes the accrned interest and a penalty 
fee oftwo (2)per cent. ofthe Nominal Amotmt) that shall be repaid (as  applicable) to the 
Noteholders after 28 Febmary 2017 following a Kuststaden Acquisition Failure or a 
Sörmlandsporten Acquisition Failure. 

 
"Event of Default" meaos an event or circumstance specified in Clause l3 (1:..'vents of 
Default). 

 
· 'Existing Owners" mcans the shareholders of thc Parcnt as at thc datc of thc lssucr 
Completion Date, and if such <late has not yet occu rred, as at the date of these Tenns 
and Conditions . 

 
"Final Maturity Date" meru1s the <late fall i ng eight een ( 18)  months  after  the  Issue 
Date, being 23 June 2018. 

 
"Finance Costs" mcans, for any Test Period , thc aggrcgatc amount of intcrcst costs, 
conun ission , fees , discounts , premiums or charges in respect of borrowings whether 
paid or accnicd by the Group, including all paymcnts relating to thc realised net effcct 
of any interest rate hedges but excluding the unrealised effect of any  interest  rate 
bedges , fees paid to the Agent pursuant to the terms of these Tem1s and Conditions or 
the Agency Agreement and any unrealised or realised losses pursuant to foreign 
exchange transactions. 

 
"Finan ce Documents" means the Te m1s and Cond itio ns , the Guarantee Ag reement , the 
Agency  Agreement,  any  Compliance  Certificate  and  any  other  document  designated  by 
the lssu e r and the Agent as a Finance Docum en t. 

 
 
 

5 



32 
	

 
 
 
 

'•f inan cial l ndebtedness " mcans: 

(k) monies borrowed (including und e r any bank financing) ; 

(I) the amount of any Liability under any finance leases (a lease which in accordance 
with the  Accouoting  Principles  is  treated  as  an  asset  and  a  corresponding 
liabili ty); 

(m) receivables sold or discounted (other than on a non-recourse basis, provided that 
the requirements for de-recogrution under the Accounting Principl es are met) ; 

(n) an_ amount raiscd pursuant to any notc  purchasc facility or thc issuc of any  bond 
or note or similar instrument (including l\1arkct Loans) ; 

(o) any other transaction (including  tbe  obligation  to  pay  deferred  purchase  price) 
ha vin g the commercial effect of a borrowing or other.vise be i ng class ified as 
borrowing under the Accow1ting Princip le s; 

(p) the marked-to-market value  of der ivative transactions entered  into  in connection 
with protectio n agai.nst or benefit from fluctuation in any rate or price (if any 
actual amount is due as a result of a tenn ination or a close- out , such amount shall 
be used instead); 

(q) counter-indemnity obl ig ations in respect of ,guarantees or other instmments 
issucd by a bank or financia1 instit ution; and 

(r) liabilities under guarantees or indemnities for any ofthe obligations referred to in 
paragraphs (a) to (q) above. 

 
"F inanc ial Instruments Accounts Act " means the Swedish Financial Lnstrnments 
Accounts Act (Sw. lag ( I 998: 1479) nm knntnfhring av finansiella instrument). 

 
"Financial Year " means the annual accounting period of the Issuer. 

 
"Force Majeure Event" has the meaning set forth in Clause 25. L 

 
"G roup" means the Parent, the lssu e r and each of the Parent's direct and indirect 
subsidiaries from time to time (each a  "G roup  Company "  and  all  togeth e r  the 
"Group "). 

 
· 'G ua rantee" means the guarantee granted m1der the Guarantee Agreement. 

 
"Gua rantee Agreement" meat1s the guarantee agreement whereby the Guarantor 
irrevocably and unconditi onally guarantees to the Notebolders and the Agent  the  
p1mctual p rfonnance by the Tssuer of all the lssuer' s obligations und er the Financ e 
Documents. 

 
"Guarantee Fa i lure" means an event whe re (i) the Guarantor has not executed the 
Guarantee Agrecment th.irty (30) Business  Days following the  lssue r Completion  Date  
or (ii) otherwise has failed to provide the Guarantee thirty (30) Business Days following 
the ls suer Completion Date. 

 
"Guaranto1·" means the Parent. 
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"Insolvent" mcans , in respcet of a relevant person, that it is deemed to be insol vent , or  
admits inability to pay its debts as the y fall due , in eaeh  ease  with in  the  meaning  of Chapter 
2, Sectio 11s 7-9 ofthe Swedish  Bankruptc y  Act (Sw. konk urs/agen  (1987.·672 )) (or its 
cquivalcnt in any othcr  jurisdjc tion) ,  suspcnds  making  paymcnts  011  any  of  its debts or by 
reason  of  actual  financial  difficulties  commences  11egotiations  with  it.s creditors (othe r 
than the Not e ho lders) with a vie w to  reschedul  ing an y  of  its indebtedncss (including 
company reorganisation under t.he Swedjsh Company Reorganisation  Act  (Sw.  lag (1996 
:764) om  fdretagsrekons /ruktion) (or  its equ1valcnt in an y other jurisdiction)) or is subjeet 
to involu ntary windi 11g - up , dissolution or 
liq uidation . 

 
"Interest" mean s the inter est 011 tbe  otcs calculated  i.11 accordaoce  with  Clauses  9.1  to 
9.3. 

 
"Interest Coverage Ratio" mcans tbc ratio of EB1TDA to the Net Finance Cost 

 
'·Interest  Payment  Date"  mcans  23  December,  23  March,  23  June  and  23  September 
of  each  year  o r,   to   the  extent  such   day   is   not  a  Business   Day,  the   Business   Day  
fo llo wi11g from an application of the Business  Day  Conve nt io n.  The  first  Interest 
Payment Date for t.hc Notes shall be 23  March  2017  and  thc  last  Intcrest  Payment  Date 
shall be the relevant Redemp tion Date _ 

 
" l nterest  Period"' mcans (i) in  rcspcct of  thc first lnterest  Period,  thc  period  from  (but 
excluding) tbe Issuc Date to (and including) the first  Interest  Payment  Date,  and  (ii)  in 
rcspeet  of  subsequcnt  Intcrest  Periods,  the  period  from  (but  cxcluding)  an  lnterest 
Payment  Datc  to  (and  including)  thc  next  succceding  lnterest  Payment   Datc   (or   a 
shorter period if relevant). 

 
"l nterest Rate" means the 3 month STIBOR plus 6.25 per cent. per annum. 

 
"ln te1·est Rece iv able" means, in respect of the relevant Test Period , the amoun t of 
interest accrucd due to any member ofthe Group <luring sueh Test Period. 

 
"Issue Date" means 23 December 2016 . 

 
''Issuer " means Samhälls byggnadsbol aget i orden AB (p ubl), a public limited liability 
eompany incorporated under the laws of Swedcn with Reg . No. 559053-5174 . 

 
"Issuer Acquisi tion" means the acquisition of more than fifty (50) per cent.  of  the 
shares and votes in the lssuer by the  Parent, expected  to  be com ple ted  on or about 16 
Jan uar y 2 017. 

 
''Issu e1· Acquisition Failure " meaus the event where the lssuer Acquisition has not 
been carried out and eompleted on or prior to 31 March 2017. 

 
"Issuer Completion Date" means the date on which the J  uer Acqu is it ion is 
complcted and the Parcnt is tbc owncr ofmore than fifty (50) per cent. ofthe shares  and 
votes in the lssuer 

 
'·Issuing Agen t" means Swedbank AB (pub!), Reg. No. 502017-7753 , or another party 
replaci.ng it, as lssuing Agent, in accordance with these Temts and Conditio.ns . 

 
 
 

7 



34 
	

 
 
 
 

'Kuststaden" means Kuststaden Holding AB, a limited liability company incorporated 
under thc laws of Swcdcn with Rcg. o. 556875-2173 _ 

 
' 'Kuststaden Acquisition "  means   the   acquisition   of   all   the   shares   and   votes   111 
Kuststaden by the Parcnt, expected to be completed on or about 16 January 2017. 

 
"Kuststaden Acquisition Failure" means the event wbe rc thc Conditions Precedeot for 
Release of Escrow relating to the Kuststaden Escrow Proceeds bave not been fulfilled 
prior to 28 Fe bruary 2017. 

 
"Kuststaden Completion Date " means the  date  on  v,'11ich the  Kuststaden  Acquisition 
is complctcd and the Parcnt is thc owncr of all the sharcs and votcs in Kuststaden. 

 
"Kuststaden Escrow Proceeds" means SEK 230,856, 150 of the Escrow Proceeds of 
wh ic h SEK 223,439,210 shall be on-lent to the Parent and applied towards the Parent ' s 
acquisition ofshares in Kuststaden. 

 
"Listing Failure" rneans a situation \'ibere (i) the Notes have not been listed on the 
corporatc bond list ofNasdaq Stockholm (or any other Regulatcd Markct) within six (6) 
months after the Issue Date or (ii) at any time after such listing, the Notes cease to be 
listed on the corporate bond list ofNasdaq Stockholm (or another Regulated Market). 

 
"Lonn to Vnlue" mcans , at any time , cxprcsscd as a pcrccntagc , thc ratio of: 

(a) the outstanding Financial lnd ebtedne ss (excluding guarantees and similar 
arrangements as well as an intra group toans)  less Cash  and  cash  equivalent 
inves tmcnts ; to 

(b) the aggregate market value of the Properties as set out in the latest  valuations 
delivered under the Terms and Conditions, or , when a Property has been newly 
acquircd and up w1til a valuation is madc in accordancc with thc Tenns and 
Conditions, thc purchasc pricc for such Propcrty. 

"Make Whole Amoun t'' means , from the Jssue Datc to, but excluding, the Final 
Maturity Date a pricc cquivalcnt to thc sum of: 

(a) tbe present value on the relevant record date of I 00 per cent. of the outstanding 
ominal Amount a..c:; if such payment originally should have taken place on the 

Final Maturity Date ; and 

(b) the present value on the relevant record date of the remaining interest payments 
(assuming that the lnterest Rate for the period from the relevant redemption  date 
to the Final Maturity Date will be equal to the lnterest  Rate in effect on the date 
on which noticc of rcdcmption is given to thc Notcholdcrs) on  the Notcs  up to  
but excluding tbc Final Maturity Datc, less any accrucd but unpaid intcrc st, 
througb and including the Fi.nal Maturity Date, 

both calculatcd by using a discount ratc of fifty (50) basis points ovcr thc comparablc 
Swedish Govemment Bond rate (i.e. comparable to the remaining duration ofthe Notes 
until tbe Final Maturity Date) and '.vhere " relev ant record date" shall mean a date agreed 
upon behveen the Agent, the CSD and the lssuer in co1111ection witb sucb repayment. 

'' Mnrket  Loan"  means  any  loan  or  other  indcbtedness   wherc   an   entity   iss ues 
conve rtibles, subordi.nated debentures, bonds, notes or other debt securities (including, 
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for thc avoidancc of doubt, medium tenn notc programmcs and othcr markcl funding 
programmes). 

"Nasdaq Stockholm " rneans tbe Regulated Market ofNasdaq Stockholm  AB (Swedish 
Reg . No. 556420-8394, SE-105 78 Stockholm S,veden). 

 
"Net Finance Costs" means, in respcct of thc Test  Period,  thc  Finance  Costs  less 
Tnterest Recei vables a11d any int e rest on any intragroup loans , any capita li se d interest on 
loans granted by shareholders and any prepayment fees in  respect  of  borrowings 
calculated for the Group on a consolidated basis. 

 
"Net Proceeds" means the proceeds from the Notes issue \vhich, after deduction bas 
been made for the Transaction Costs payable by the Issuer in connection with issuance 
of the otes, shall be transfcrred to the lssuer and used in aeeordanee ,•:ith Clau se 3  
(Use oj Proceeds). 

 
'· ominal Amount" has the meaning set forth in Clause 2.3 . 

 
''Noteholder " means the person who is registered on a Securities Account as direct 
reg istered owner (Sw. ägare) or nomin ee (Sw.forvaltare) with respect toa Note. 

 
"'"  oteholders'  Meetin g" means a  meeting  among the  Noteholders  held  in  accordance 
with Clause 16 ( Noteh older·s Meehng ). 

 
''Note " means a debt instrument (S\v. sku!dforbindelse) for the Nominal Amount and of 
the type set forth in Chapter I Section 3 of the Financial Instmments Accmmt.s Act and 
which are governed by and issued under these Tern1s and Cond iti ons. 

 
"Parenf'  means   Effnetplattformen   AB   (pub! ),  a   public   limited   liability  company 
in corporated underthe laws of s,,.,e den with Reg. No . 556981-7660. 

 
"Person" means any i ndividua l, eorporation, partnersbip, limited  liab ilit y  eompany, 
joint ven ture, association, joint-stock company, trust , unincorporated organisation, 
govemment, or any agency or poli:tical  subdivision  thereof , or any other entity, whether 
or not ha vi ng a separate lega l persona lity 

 
"Properties " means all real propertics and site leaschold rights owned by any membcr 
ofthe Group from time to time. 

 
"Quotation Day" me ans, in relation to any period for which an interest rate is to be 
detennined , two (2) Busi.ness Days before the first day ofthat period. 

 
"Record Date" means the fifth (5) Business Day prior to (i) an Interest Payment Date, 
(ii) a Redemption Date, (iii) a <late 011 which a payment to the Noteho lders is to be made 
under Clause 15 (Distribution oj  proceeds  following  an  Acce/eralion), or  (iv)  another 
rele vant date, or in eaeh case such other Business Day fälling prior toa relevant date if 
ge□crall y applica ble on the Swedish bond markct. 

 
"Redemption Date" means thc datc on which the relevant Notes are to be redeemed or 
repurchased in accordance with Clausc 10 (Redemption and repurchase oj the Notes). 
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kind) on or in respect of its share  capita! attributable  to  preferencc  shares  (or  any class 
of its share capita! attributable to preference shares) p rovided that the  Fin ancia l 
Covenants set out in Claus l 2. l2 . l (b) and (c) a, m  t (calculated  pro forma  including 
such Distribution) 

 
12.11 Valuation 

 
12.1 1.1 The  Ts suer shall  procure  that  a valuat ion of th    Prop  rties  is prepared  by a  reputab le 

externa!  property  appraiser  appointed , b   the lssue r each  Financia   l Year (on  a rolling 
twelve (J 2) months basis).  Such  vaJuation  sball  be  detivered  to  the  Agent  once 
availab le . 

 
12.12 Financial Covenants 

 
12. J 2. l  The Financial Covenants set out  belo w  apply  to  the  Group  and  shall  be  tested 

and measured from 31 March 2017. 
 

(i) The Interest Coverage Ratio shall not be less than 1.5:1. 
 

(ii) The Equity Ratio shall not be less than twenty (20) per cent. at all times. 

(iil) The Loan to Value shall not exceed eighty (80) per cent. at at any time 

12.12.2 The financial covenants set out in Clause 12.12.1 above will  be  measured  on 
each Test Date, and in respect of tl1e hlterest Coverage Ratio, for the relevant Test 
Period. 

 
12.12.3 For the purpose of dctermining  compliance  witll  tlle financial  covenants  set out above 

thc twelve (12) month periods ending witllin twelve (12) months after any  acquisition 
(other than the Acquisitions) wil l include (by way of aggregation) the annualised actual 
consolidated res ults of the acquired target compru1y for the ini tia l part ofthe twelve ( 12) 
month period even though it was not then a part of the group , 3Jld actual net interest, 
interest paid and interest received for the period from comp l e tion of the relevant 
acquisition t.o the relevant testing <late , wi l l be a nnua l ise d over the entire twelve (12) 
month period. 

 
12.13 Adm issio n to trading 

 
ll1e lssuer shall ensure (i) that the Notes are listed on the corporate bond list of asdaq 
Stockholm or, if such admission to trading is not poss ible to o btain or ma intain, 
admitted to tradiug 011 anotber Regulated Market within six (6) months after the lssue 
Date and (ii) that the Notes, once admitted to trading on the relevant Regulated Market, 
continuc being listcd thercon (howcvcr , taking into account the rulcs and rcgulations of 
the relevant Regulated Market and the CSD (as aJ11ended from time to time) preventing 
trading in the Notes in close connection to thc redcmption ofthe otes). 

 
12.14 Undertakings relating to the Agency Agreement 

 
12.14.l T11e lssuer shall, in accordance with the Agency Agreement: 
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13 . 5 
 
 
 

13.6 
 

] 3.6.1 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

13 .6.2 
 
 
 

13.7 
 
 
 
 
 

13.8 
 
 
 
 
 

13.9 

 
Insolvency 
Any Group Company is, or is deemed for  the  purposes  of  any  applicab le law  to  be, 
In.so l ven t. 

 
Insolvency proceedings 

 
Any corporate actio n, legal  proceedings  or  other  procedure  o r step  is  taken  in  rel a tion 
to: 

(a) the suspension of payments, a moratorium of any indebtedness, winding-up , 
dissolution , adnlinistration or rcorganisation (by way of vohmtary ar rangement , 
schcmc of arrangcmcnt or othcrwisc) of any mcmbcr of thc Group , othcr than a 
solvent liquidation or reorganisation of any G roup Company which is not  the 
lss ue r; 

(b) the appointrnent ofa li qu idato r, receiver, admin is trati ve rece iver , administrator or 
other simil ar officer in respect of any mem be r ofthe Group or any of its assets, 
other than in conncc tion with a solvent liqu idation or  rcorgan isation of  any Group 
Company w·hicb is not the lss uer ; or 

(c) enforccment ofany Security over any asse ts ofany member of thc Group, o r any 
analogo us proccdurc or step is taken in any jurisdiction , whcre  the  amow1t of 
sucJ1 Security exceeds SEK 50 000,000 or the equivaleot of any othe r currency. 

 
Clause 13.6. 1 shall not apply to any  corporate  actio n,  legal  proce  ed i ngs  or  other 
procedu re or s t e p take n wh ic h is frivolo us or vexatio us and is disc harged ,  stayed  or 
dism issed wit hin th irty (30) days of commencement. 

 
Mergers and demergers 
A decision is  made  that  any  Grou p  Comp any  sha ll  be  rnerged  or  demerged  into  a 
comp any , u n less   t he  rne rge r or  deme rge r is (i) between  G roup Companies  (other than 
t he lss uer) , or (ii) bet\veen the Issue r and a G roup Company o r any othe r co mpany. 
provided that the Issuer is the surviving entity. 

 
Creditors' process 
Any exp ropriat io n, attachme t1t , sequestration, distress or e- ec utio n, or any analogous 
process in any j urisdiction , which affects any asset of a Group Compa ny having an 
aggregate va l ue of SEK 50,000,000 and is not discharged within sixty  (60)  calendar  
days. 

 
Cross default 
Any Fiuanc ia l Inde btedness ofthe Issuer is not paid when due , or is decla red to be due 
as a res ult o f an ev nt of dcfa ult (howcve r desc ribed), providc d tha t 110 Event of Default 
wi ll occur under th is paragraph l 3.9 if the aggregate amount of F inanc ial  Tndebtedness 
is less than SEK 50,000,000 (or its cquiv alent in any other currcncy). 

 

13.10 Cessation of business 
Any Gro up Company suspends o r ceases to carry on (or threatens to suspend or cease to 
carry on) all or a material part of its business . 
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14 Acce ler at ion of the Notes 

14 .l  Upon the occurrence of an Event of  Default  , and  for as long as  such  event is cont inuing , 
the Agent is entitled to, and sha l l following a demand in writing from a Noteholder (or 
Noteholders) representing at least fifty (50)  per  cent.  of  the  Adjusted  NomjnaJ  Amount 
(such dcmand may only  be  validly  made  by  a  person  who  is  a  Notcholdcr  on  the 
Business Day immediately fol lowi ng the day on  which  the  demand  is  received  by  the 
Agent and shall, if  made  by several  Noteho lders ,  be  made  by them  joi.ntly)  o r following 
an instruction given  pursuant  to  Clausc  14.4,  on  behalf  ofthe  Noteho  ldcrs  (i)  by  noticc 
to the lssue r, declare al l, but not some only , ofthe outstanding Notes due  and  payable 
together with any other amo1mts  payab le  under  the  Finance  Documents  ,  immediate  ly or 
at such later <late as thc  Agent  detennines  ,  and  (ii)  cxercise  any  or  all  of  its  rights , 
remed ies , po w·ers and disc retions under the Finance D oc uments . 

 
14.2 2  The Agent  ma y not acce le rate the  Notes in acco rdan ce with  Cl a use  14. 1 

by  refurence to  a specific Event of Default if it is no longer continuing or if it has been dec 
ided, on a Noteholders Meeting or by way of a Written Procedure, to waive such Event of 
Default (temporarily or pem1a nentJ y). 

 
14.3 The Agentshall notify the Noteho lders of an Event of Defa ult within five (5) Business 

Days of the date on which the Ageot received actual lmO\ le dge of that an Event of Default 
has occurred aod is continuing. llte Agent shall,  within  twenty  (20)  Business Days of the 
date on which the Agent received actual knowledge of that  an  E  ent  of Default has 
occurred and is cont inuin g, decide if t.he Notes shall be so acce le rated . lfthe Agent 
decides not to acce le rate the Notes, the Agent shal l promptly seek  instructions from the 
Noteholders in accordance with Clause 16 ( Decisions by Noreholders). The Agent shall 
always be e nt i t le d to take the time necessary to consider whether  an occurred event 
constitutes an Eve□t of Defa ult . 

14.4 Tf the Note ho ld ers instrnct the Agent to accderate the Notes , the Agent shall prompt ly 
declare the Not es due and payable and take such actions as may, i.n the opinion of the 
Agent, be necessary or des i rable to enforce the rights of the Noteholde rs under the 
Finance Docume nts , m1less the rele vant Eve nt of Default is no lon ger continuing. 

 
14.5 lf the rigbt to acce le rate the Notes is based upon a decision of a court of la w, an 

arbitrational tribunal or a govemment authority , it is not necessa ry that the decis ion has 
bccomc cnfo rccablc under law or that thc period of appcal has expircd in order for 
cause of acceler at ion to be deemed to exist. 

 
14.6 6  In the eve n t of an acce le rat io n ofthe otes i n accordance with t h is Cla use l4 

the lss ue r shall redeem all Not.es at an amount per Note equal to L02 pe r cent.  of  the  Nom 
ina  l Amount. 

 
15 Dist ribution of Proceeds following an Accele ra tion 

 
15.1 All payme nts by the lss uer or the Guarantor relat ing to the No tes and the  Finance 

Docume nts  fol lo wing  an  acceleration   of  the    otes  i n  accordance   with  Clause   14 
( Acc eleration of the Notes) sha ll be distributed in the following order of priority, in 
accordance with the instructions ofthe Agent : 
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(a) first , in or towards payment pro rata of (i) all unpaid fccs, costs, cxpenses and 
indemnities payable by the Issue r to the Agent in aeeordanee witb tbe Agene y 
Agreement and the other Fi nanee Documents (other than any in demnity given for 
liabili ty against tbc otcholdcrs), (ii) othcr costs, cxpcnscs and iudemnitics re la ti ng to 
the acceleration ofthe Notes, the enforcement of the Guarantee or the protection 
of the Notebolders '  rights as  ma y  have  been  incurred  by the  Agent, (i ii) any 
costs incurrcd by tbe Agent for cxtcrnal experts that have not becn reimbursed by tbe 
lssuer in accordance with Clause 20.2.7, and (iv) any costs and expenses incurred by 
the Agent in relation to  a  Noteholders '  Meeting  or  a Written Procedurc that havc 
not becn  reimburscd  by  the  lssuer  in  accordancc with Clause 16.13; 

(b) secondly, in or towards payment pro rata of accrued but unpaid Interest under the 
Notes (Inte rest due on an earl ier Inte rest Pay111cnt Date to be paid before any 
Tnterest du e on a later lnterest Payment Date); 

(c) thirdly, in or towards paymen t pro rata of any unpaid principal under the Notes ; 
and 

(d) jourthly, in or towards payment pro rata of any other costs or outstanding 
amounts unpaid under the Fina nce Documen ts. 

 
Any exeess fondsafter the applica tion of proeeeds in accordance with paragraphs (a) to 
(d) above shall be paid to the Jssuer. 

 
15.2 lf a Noteholde r or another party has paid any fees, costs, expenses or  in demn ities 

referred to in Clause 15. l (a), such Noteholder or other party shall be entitled to 
reimbursement   by   way   of   a   corresponding   distribution   in   accordauce    with 
Claus 15.1 (a). 

 
1 5 .3  Funds that the Agent receives (directly or in directly) in connection with the acceleration 

of the Notes or the enforcement of tbe Guarantee constitute escrow fonds (S\.v. 
redovisningsmedel) and must be held on a separate ioterest-beariog account on bebalf of 
the oteholders and the other in terested partie s. The Agen t shall arrange for payments 
of such funds in accordance with this Clause 15 as soon as reasonably practicable . 

 
15 5 .4  Ifthe Ts uer or the Agent sha l l make any payment under this Clause 16, the Tss ue r or the 

Agent, as applicab le , shaJI notify the Noteholders of any such payment at Jeast ten ( LO) 
Business Days befon: the payment is made. Such notice sha l l specify  the Record Date, 
the payment date and the amount to be paid . otwithstanding the  foregoing,  for  any 
lnterest due but unpaid the Record Date specified in Clause 8.1 shall apply. 

 
16 Decisions by Noteholders 

16.l  A rcqucst by the Agent for a decision by thc Notcholders 011 a mattcr  rclating  to thc 
Financc Doeuments shall (at thc option of thc Agent) be dealt with at a Notehold ers ' 
Meeting or by way ofa Written Procedure. 

 
16.2 Any request from tbe lssuer or a Noteholder (or · oteholders) representing at least ten 

(10) per cent. oftbe Adjusted  ominal  Amount  (such  request  may only  be validly made 
by a perso11 who isa Noteholder on the Business Day immediately following the day on 
which the request is received by the Agent and shall, if made by several Notehold ers, be 
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as the Agent may  deem  appropriate.  Sueh  regulations  may  include  a  possibi lity  for 
No teholdc rs to vote without attending the meeting in person. 

 
18 Written Procedure 

18.I The Agent shall instigate a W ritten Procedure as soon as praeticab le and in any event no 
later than ten (10) Business Days after receipt of a valid request from the lssuer or the 

oteholder(s) (or such l ate r date as may be necessary for technical or administrative 
reasons) by sending a communieation to each sucb person wbo is registered as a 
Notcholdcr on thc a datc sclcctcd by thc Agent which falls no morc than fivc (5) 

Business Days prior to the date on which the communication is sent. 
 

18.2 Should the Issuer want to replaec the Agent,  it  may  send  a  eommunication  m 
aceordance with Cla use 181 to eaeh Noteholder with a copy to the Agent. 

 
18.3 A communication pursuant to Clause 18.l shall include (i) each  request fora decision 

by the Noteho lde rs, (ii) a deseript ion ofthe reasons for each request , (iii) a specification 
of the Business Day on which a person must be registered as a Noteholder in order to be 
cntitlcd to cxcrcisc voting rights, (iv) instrnctions and dircctions 011 whcrc to reccivc a 
fom1 for replying to the request (such form to include an option to vote yes or no for 
cach rcqucst) as wcll as a fonn of powcr of attomcy, and (v) thc stipulatcd timc period 
within ,. hich the oteholder must reply to the request (such time pe1iod to lastat least 
ten ( 10) Busincss Days from thc conummication pursuant to Clausc 18.1). lf thc voting 
shall be made electronically, instmetions for such voting shall be included in the 
commun ieat ion. 

 
18.4 When the requisite majority consents ofthe total Adjusted Nominal Amount pursuant to 

Clauses 16.5 and 16.6 have been received in a Written Procedure, the relevant decision 
shal I be deemed to be adopted pursuant to Clause 16.5 and l 6.6, as  the case  may  be, 
even ifthe time period for replies in the Written Proeedure has not yet expired. 

 
19 Amendments and Waiver s 

19.1 The Issuer and the Agent (acting on behalf ofthe oteholders) may agree to amend the 
Finance Doeuments or waive any provision in a Fi.nance Docume111 t, provided that: 

(a) such a.mendment or waiver is not detri.mental to the  interest  of the Noteholders , 
or is made solely for the purpose of rectifying obvious errors and mistakes; 

(b) such amendment or waiver is required by applicable l a w, a court mling or a 
decision by a relevant autho rity ; or 

(c) such amendment or waiver has been duly approved by the Noteholders in 
accordance with Cla use 16 (Decisions by Noteholders). 

 
19.2 The consent of the Noteholders  is  not  necessary  to appro  e the  pa rtic u lar form of any 

amendment to the Fi.na.nce Documents. It is sufficient if such consent approves the 
substance of the amendment. 

 
19.3 The Agentshall promptly notify  the  Noteholders  of any amendments  or  waivers  made 

in accordance ,,.,ith Clause 19.1. setting out the date from which  the  amendment  or 
wai.ver ,vill be effective, and ensure that any amendments to the Finance Documents are 
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20.2.11 
 
 
 

20.3 
 

20.3.1 
 
 
 
 

20.3.2 
 
 
 
 
 

20.3.3 
 
 
 
 
 

20.3.4 
 
 
 
 

20.3.5 
 
 
 

20.3.6 
 
 

20.4 
 

20.4.1 

Unless it has actual knowledge to the contrary,  the  Agent  may assume  that all 
infonnation provided by oron behalf ofthe Iss uer (including by its  advisors)  is correct, 
true and complete in all asp cts. 

 
Limited liability for the Agent 

 
TI1e Agent will not be liab le to the Noteholders  for damage  or loss  ca used  by any action 
taken or omitted by it under  or  in  connection  with  any  Fin a nce  Document ,  un less 
directly caused by it neg ligenc e o r wilful misco nd uct. T he Agent sha ll  neve r  be 
responsible for indjrect loss. 

 
TI1e Agentshall not be considered to have acted neg l igent ly if it has acted in accordance 
with advice from or opinions of reputable exte rna! expe rts ad dressed to the Agent or if 
the Agent has acted  with  reasonable  care  in  a  s ituatio  n  when  the  Agent  considers  that  it 
is detrimental to the interests of the Noteholders to de la _ the action u1 order to first 
obtain instructions from the Noteholders . 

 
TI1e Agentshall not be liable for a ny delay (or any related consequcnces) in crediting an 
account with an amount requircd pursuant  to  the  Finance  Documents  to  be paid  by  thc 
Agent to the  Noteholders ,  provided  that  the  Agent  has  taken  all  nccessary  steps  as  soon 
as reason ab l y practicabl e to comp ly with the regu la tions or operating procedures of any 
recognised clearing or settle ment system used by the Agent for that purpose. 

 
The Agent shall have no liability to  thc  Noteholders  for  <la.mage  causcd  by  the  Agent 
acting  in  accordancc  with  instructions  of  the  Noteholdcrs  given  in   accordance   witb 
Clause 16 (Decisions by Noteho!ders) or a dema nd by Note holders give n  pursuant  to 
Clause 14. I. 

 
Any liability towards the Issuer wbich is incurred by the Agent in acting under , or in 
relation to, thc Financc Documcnt s shall not be subjcct to sct-off against thc obligations 
of the lssue r to the Noteholders under the Finance Documents. 

 
The Agent is not liable for info nna t ion provided to the Noteholders by or on behalf of 
the Issuer or by any other person. 

 
Replacement of the Agent 

 
Subject to Clause 20.4.6, the Agent may resign by giving notice to the Issuer and the 

oteholders,  in  which  case the oteholders sball appoint a successor Agent at a 
otcholdcr·s Mcctin g convcncd by thc rctiring Agent or by way of Writtcn Proccdurc 

ini tia ted by the retiring Agent. 
 

20.4.2 Subjeet to Clause 20.4.6, ifthe Agent is Inso lve nt, the  Agent  shall  be deemed  to  resign 
as Agent and the Issuer shall within ten (l 0) Business Days appoint a successor  Agent 
wbich shall be an independent .fin ancia l inst itution or othcr rcputablc company wbich 
regularly acts as agent under debt issuances. 

 
20.4.3 A oteholder (or Noteho lders) represen t ing at least ten (10) per cent. of tbe Adju sted 

ominal Amount may, by notice to  the  Issuer (sucb notice  may only  be val id ly given by a  
person who isa oteholder on thc Busincss Da y immcdiatcly following thc day on 

which the notice is received by the lssue r and shall, if given by several Noteholdcrs, be 
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Schedule 1 
Conditions Precedent for Settlement 

 
 

1 Documents 
(a) A copy ofthe constitutiona l documents ofl ssucr; 

(b) A copy of a resolution of tbe board of directors or other persons authorised to 
exercise thc relevant powers of thc Issucr, approving thc transacbons 
contemplated by, tbe Finance Documents and resolving  that  it exec utc, deliver 
and petfon11 its obligations under the Finance Documents and all related 
documents to which it is or wi U become a party; 

{c) a copy ofthe executed Agency Agreement ; 

(d) a cop_ ofthe execute d Tem1s and Conditions; and 

(e) a copy of an escrow agreement entered into betw een the Agent and the Escrow 
Bank and countersigned by the Issuer. 
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8. ADDRESSES 
 
 

Company	
SBB	i	Norden	AB	
Strandvägen	3	
SE-114	51	Stockholm	
Sweden	
+46	70	674	44	42	
www.sbbnorden.se	

Central	Securities	Depositary	
Euroclear	Sweden	AB	
Klarabergsviadukten	63	
P.O.	Box	191	
SE-101	23	Stockholm	
Sweden	
+	46	(0)8-402	90	00	
www.euroclear.eu	

Issuing	Agent	and	Joint	Bookrunner	
Swedbank	AB	(publ)	
SE-105	34	Stockholm	
Sweden	
+	46	(0)8	585	900	00	
www.swedbank.se	

Agent	
Nordic	Trustee	&	Agency	AB	(publ)	
Norrlandsgatan	23	
P.O.	Box	7329	
SE-103	90	Stockholm	
Sweden	
+	46	(0)	8	783	7900	
www.nordictrustee.com	

Joint	Bookrunner	
ABG	Sundal	Collier	AB	
P.O.	Box	7269	
SE-103	89	Stockholm	
Sweden	
+46	(0)8	566	286	00	
www.abgsc.se	

Legal	Advisor	to	the	Company	
Advokatfirman	Törngren	Magnell	KB	
Västra	Trädgårdsgatan	8	
SE-111	53	Stockholm	
Sweden	
+	46	(0)8	400	283	00	
www.torngrenmagnell.se	

	


