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ABOUT THE SUPPLEMENT 

 
Samhällsbyggnadsbolaget i Norden AB (publ) (the "Company") offered 
subordinated perpetual floating rate callable capital notes (the "Capital Notes") 
with a total issuance frame of SEK 1,000,000,000 and ISIN SE0010414599 in 
accordance with the terms and conditions dated 22 September 2017 (the "Terms 
and Conditions"). In connection with the issuance, the Company published a 
prospectus for admission to trading of the Capital Notes on the corporate bond list 
of Nasdaq Stockholm, which was approved by the Swedish Financial Supervisory 
Authority (the "SFSA") on 23 October 2017 (with SFSA registration number 17-
16174) (the "Prospectus"). The Prospectus was published on the Company’s 
website w.ww.sbbnorden.se on 23 October 2017 and is available on the SFSA’s 
website w.ww.fi.se. This document forms a supplement to the Prospectus (the 
"Supplement"). 

 
The Supplement has been prepared due to the Company’s announcement that the 
Terms and Conditions of the Capital Notes have been amended and restated on 23 
March 2018, as referred to under "Press release 23 March 2018", and due to the 
publication of the Company’s consolidated annual report for the financial year 
2017. 
 
The Supplement has been prepared in accordance with chapter 2, section 34 of the 
Financial Instruments Trading Act (1991:980). The Supplement was approved and 
registered with the SFSA on 12 April 2018 (with SFSA registration number 18-6507). 
The Supplement shall be read in conjunction with, and form an integral part of the 
Prospectus in all respects. The definitions used in the Prospectus shall have the 
same meaning as in the Supplement.  
 
The changes that are made to the Terms and Conditions are included in the 
Supplement.  
 
For the full Terms and Conditions, please refer to the Prospectus, which together 
with the Supplement, is kept available on the above-mentioned websites. 
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PRESS RELEASE 23 MARCH 2018 
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SUPPLEMENT TO THE PROSPECTUS 

 
1. Section "1. RISK FACTORS" on pages 1-16 of the Prospectus shall be amended as follows: 

(i) subsection "Geographical risks" shall be deleted and replaced with the 
following: 

"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 Group has a diversified property portfolio with properties in 

different geographical markets, such as Oskarshamn, Ludvika, Norrköping, Linköping, 

Borlänge and Skaraborg. In addition, the Group has expanded its operations in Norway 

and Finland. 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 have a materially adverse effect on the Company’s and 

the Group’s operations, result and financial position." 

(ii) in subsection "Refinancing could turn out to be impossible or associated with 
heavily increased costs" the last paragraph shall be deleted; 

(iii) in subsection "Legal risks" the second paragraph shall be deleted and replaced 
with the following: 

"The Group operates part of its business in Norway and Finland, where domestic law 

applies on certain agreements and facilities. Similar legal risks may apply to the 

interpretation of foreign law, requirements for permits and registration in Norway and 

Finland and the general development of Norwegian and Finnish law." 

(iv) in subsection "Tax losses could be restricted or cancelled, either as a result of 
future changes in Swedish tax law or, under the current rules, as a result of a 
change of control, and the value of tax losses could decrease" the last paragraph 
shall be deleted and replaced with the following: 

"No formal tax due diligence or detailed review has been carried out of Norwegian or 

Finnish tax legislation with respect to the Company’s business in Norway and Finland. 

Some of the abovementioned tax risks may however apply to the business in Norway 

and Finland." 

(v) in subsection "The Capital Notes as a long-term investment" the first paragraph 
shall be deleted and replaced with the following: 

"Unless the Capital Notes have been earlier redeemed or purchased and cancelled due 

to, for example, a Change of Control Event, a Withholding Tax Event, a Substantial 

Repurchase Event, a Tax Deductibility Event or a Rating Event, the Company is under no 

obligation to redeem the Capital Notes at any time, but does have the right to do (as 

further described under section Voluntary early redemption and reinvestment risk)." 

(vi) subsection "Voluntary early redemption and reinvestment risk" shall be 
amended as follows: 

a. the second paragraph shall be deleted and replaced with the following: 

"The Company may also, at its option, redeem the Capital Notes in whole, but not 

in part, upon the occurrence of a Tax Deductibility Event, a Rating Event, a Change 

of Control Event, a Withholding Tax Event or a Substantial Repurchase Event, as 

further described in the Terms and Conditions." 
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b. the third paragraph shall be deleted and replaced with the following: 

"In the case of a Tax Deductibility Event or a Rating Event, such redemption will be at (i) 

101 per cent. of the principal amount of the Capital Notes, where such redemption 

occurs before the First Call Date (as defined in the Terms and Conditions), or (ii) 100 per 

cent. of the principal amount of the Capital Notes, where such redemption occurs on or 

after the relevant date specified in (i) above, together in each case with any Deferred 

Interest and any other accrued and unpaid interest up to (and including) the redemption 

date." 

(vii) in subsection "Secondary market and liquidity risk" the first paragraph shall be 
deleted and replaced with the following: 

"The Company will apply for listing of the Capital Notes at Nasdaq Stockholm, or, if such 

admission to trading is not possible to obtain or maintain, admitted to trading on 

another Regulated market after the Swedish Financial Supervisory Authority (Sw. 

Finansinspektionen) approves a prospectus for this purpose. However, there is a risk 

that the Capital Notes will not be approved for trading. On 25 April 2017, the Swedish 

Securities Council (Sw. Aktiemarknadsnämnden (“AMN”)) issued a statement (AMN 

2017:16) which concluded that the Company’s wholly-owned subsidiary, SBB i Norden 

AB (publ), had breached applicable take-over rules and good practices on the stock 

market. The reasons for the statement were that SBB i Norden AB (publ) acquired all 

outstanding ordinary shares in Aktiebolaget Högkullen (“Högkullen”), and thereby 

obtained control of Högkullen, without providing a bid of Högkullen’s preference shares 

(at the time listed on Nasdaq First North). The Company subsequently provided a bid of 

the preference shares in Högkullen, substantially in accordance with applicable takeover 

rules. However, according to AMN’s statement, such bid on the preference shares were 

to be made by SBB i Norden AB (publ), and not by the Company. The Company and SBB 

i Norden AB (publ) amended and clarified the take-over bid in compliance with AMN’s 

statement without any further actions from AMN. As part of Nasdaq Stockholm’s regular 

surveillance operations, the Company has received queries from Nasdaq Stockholm due 

to AMN’s statement and the following administration of the take-over bid. On 2 

February 2018 Nasdaq announced a ruling from Nasdaq’s Disciplinary Committee 

stating that the Company had not complied with the Nasdaq First North Rulebook and 

therefore was obliged to pay an administrative fine corresponding to two annual listing 

fees." 

(viii) in subsection "Credit ratings, changes in rating methodologies and risk 
reflection" the first paragraph shall be deleted and replaced with the following: 

"The Capital Notes have not been assigned any credit rating. Although the Company has 

solicited and is now (indicatively) in the final stages of receiving a credit rating for the 

Capital Notes, there is a risk that the Company is unable to receive a credit rating for the 

Capital Notes or that the rating assigned to the Capital Notes is less than expected." 

2. In section "2. PERSONS RESPONSIBLE FOR THE PROSPECTUS" on page 17 of the 
Prospectus the first paragraph shall be deleted and replaced with the following: 

"The Company issued Capital Notes of an initial amount of SEK 400,000,000 and a subsequent 

amount of SEK 300,000,000 on 29 September 2017, based on a resolution taken by the board of 

directors of the Company on 19 September 2017 and 28 September 2017. In addition, the 

Company issued Capital Notes of another subsequent amount of SEK 300,000,000 on 27 March 

2018, based on a resolution taken by the board of directors of the Company on 17 March 2018. 

This Prospectus has been prepared in connection with the Company applying for admission of 
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trading of the Capital 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." 

3. Section "3. THE CAPITAL NOTES IN BRIEF" on page 18 of the Prospectus shall be amended 
as follows: 

(i) subsection "The Notes" shall be deleted and replaced with the following: 

"The total aggregate amount of the bond loan is of an amount of up to a maximum of 

SEK 1,000,000,000. The Issuer may choose not to issue the full amount of Capital Notes 

on an issue date and may choose to issue the remaining amount of Capital Notes at two 

subsequent dates, however not later than on the date falling six (6) months after the 

First Issue Date, which will be listed under this Prospectus (during the validity of this 

Prospectus, i.e. one (1) year from the date of its approval). As of the date of this 

Prospectus, an initial amount of Capital Notes of SEK 400,000,000 and a subsequent 

amount of SEK 300,000,000 was issued on 29 September 2017. Further, another 

subsequent amount of SEK 300,000,000 was issued on 27 March 2018. As of the date of 

this Prospectus, the total aggregate amount of the bond loan under the Terms and 

Conditions is utilised and listed under this Prospectus." 

(ii) subsection "Number of Notes" shall be deleted and replaced with the following: 

"The total number of Capital Notes is 1,000 of which 1,000 have been issued as of the 

date of this Prospectus." 

4. In section "4.2. Business overview" subsection "Property management", on page 25 of 
the Prospectus, shall be deleted and replaced with the following: 

"The Company owns residential, community service properties and properties with clear 

development potential. The aim is that the property stock shall consist of 80-90 per cent 

community service properties with long lasting contracts and residential properties in order to 

maintain drive, flexibility, safety and cash flow. 

 

Since the Company's establishment and until March 2018 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 was enabled 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 the Company was minimalized. 

Hence the Company could focus on business development. As of 31 December 2017, the Group 

has a property portfolio with a book value of SEK 23 bn, consisting of 749 properties. The 

Company purchased all shares in Hestia Sambygg AB in March 2018, creating an in-house 

property management organisation and building this competence and functions within the 

Company. This further supports the Company's goal of becoming the largest player in the Nordic 

region focusing on community service properties." 

5. Section "4.3.1. Organisational structure" on pages 25-26 of the Prospectus shall be 
deleted and replaced with the following: 
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"The Company is the parent company of 345 directly or indirectly owned subsidiaries as of 31 

December 2017. The Company has issued shares of class A, shares of class B and preference 

shares. The Company’s shares of class B and preference are listed on Nasdaq First North.  

 

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

 

 

6. Section "4.3.2. Ownership structure" on page 27 of the Prospectus shall be deleted and 
replaced with the following: 

"The table below lists the major shareholders in the Company as of 31 December 2017. As far as 

the Company is aware of, there are no direct or indirect significant ownership or control over the 

Company in addition to the table below." 

Shareholder A-shares B-shares Preference shares Votes, % Capital, % 

Ilija Batljan Invest AB 63,495,701   23.5% 8.6% 

Ilija Batljan (directly and 

indirectly)  45,558,167 1,137,606  16.9% 6.3% 

AB Arvid Svensson 26,000,000 20,833,333  10,4% 6,3% 

Compactor Fastigheter AB  21,997,977 25,405,525  9.1% 6.4% 
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Backahill AB 13,919,159 14,605,317  5.7% 3.9% 

Michael Cocozza 7,619,484 12,896,000  3.3% 2.8% 

Meteva AS   84,929,772  3.1% 11.5% 

Investmentaktiebolaget 

Cyclops  6,349,570 2,666,666  2.5% 1.2% 

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% 

Stiftelsen för Strategisk 

Forskning   42,651,810  1.6% 5.8% 

Highhill Intressenter AB   40,701,897  1.5% 5.5% 

Postens Pensionsstiftelse   40,551,810  1.5% 5.5% 

Lennart Schuss (indirectly) 2,000,000 14,924,060  1.3% 2,3% 

Oscar Lekander 3,174,785 167,700  1.2% 0.5% 

Krister Karlsson 3,174,785   1.2% 0.4% 

Others  14,782,975 211,031,933 333,205 13.3% 30.6% 

Total  217,596,975 520,352,056 333,205 100.0% 100.0% 

 

7. Section "4.4. The board of directors, management and auditors" on page 27 of the 
Prospectus shall be deleted and replaced with the following: 

"The board of directors of the Company consists of seven (7) members. The board of directors 

and management can be reached at the Company’s address Strandvägen 3, SE-114 51 Stockholm, 

telephone +46 70 674 44 42." 

8. Section "4.4.1. Board of directors" on pages 27-29 of the Prospectus shall be deleted 
and replaced with the following: 

"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 SBM Holding 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 Company: 2,000,000 A-shares and 14,924,060 B-shares 

 

Ilija Batljan 

Member of the board, CEO (since 2017) 

 

Experience: CEO and founder of SBB i Norden, 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, Aktiebolaget Högkullen AB (publ) 

and Teligent Telecom AB 
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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 Company: 109,053,868 A-shares and 1,137,606 B-shares, directly and 

through companies 

 

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 Company: 21,997,977 A-shares and 25,405,525 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 Company: 950,570 B-shares 

 

Anne-Grete Strøm-Erichsen 

Member of the board (since 2017) 

 

Experience: Partner in Rud Pedersen Public Affairs Norge AS 

 

Other significant assignments: Norwegian Minister of Defence 2005-2009, 2012-2013, 

Norwegian Minister of Health 2009-2012 

 

Education: South Dakota School of Mines & Technology 1980-1981, further education in 

Statistics. Bachelor in Engineering from Bergen Technical School (University of Bergen) 1974 

 

Shareholding in the Company: 0 

 

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 
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Education: Master of Business Administration (MBA) degree from Stockholm University 

 

Shareholding in the Company: 4,376,946 B-shares 

 

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: Chairman of Michael Berglund AB and Efevevmimanisa AB 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 Company: 51,724 B-shares" 

9. In section "4.4.2. Management" on page 29 of the Prospectus the first paragraph shall 
be deleted and replaced with the following: 

"Ilija Batljan – CEO and (since 2017) 

Lars Thagesson – Deputy CEO and COO (since 2018) 

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

Eva-Lotta Stridh – CFO (since 2016) 

Rosel Ragnarsson – Head of Finance (since 2017) 

Oscar Lekander – Business Development Manager (since 2016)" 

10. In section "4.5.2. Commercial leases" on page 30 of the Prospectus the first paragraph 
shall be deleted and replaced with the following: 

"As of 31 December 2017, the Group and its subsidiaries had approximately 14,000 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 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." 

11. Section "4.5.3. Financial agreements" on page 30 of the Prospectus shall be amended as 
follows: 

(i) the second paragraph shall be deleted and replaced with the following: 
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"SBB i Norden has on 23 December 2016 issued unsecured but guaranteed notes of SEK 

600,000,000 with an interest rate of STIBOR 3m+ 6.25 % due June 2018 (with ISIN 

SE0009470115). The notes were listed on the corporate bond list of Nasdaq Stockholm on 20 

June 2017 under symbol SBBIN 001. Furthermore, SBB i Norden has on 6 April 2017 issued 

unsecured but guaranteed notes of up to SEK 1,500,000,000 with an interest rate of STIBOR 3m 

+ 6.00 % due April 2020 (with ISIN SE0009805468). As of the date of this Prospectus, notes of an 

amount of SEK 1,500,000,000 of the total amount has been issued and the notes are listed on 

the corporate bond list of Nasdaq Stockholm under symbol SBBIN 002. The notes are subject to 

a condition related to a change of issuer, whereby the Company may become the new issuer in 

case the noteholders convene a noteholders’ meeting and vote in favour for an issuer change. 

On 23 January 2018, a resolution was made under a written procedure, whereby the noteholders 

approved the change of issuer. The Company may thus become the issuer of the notes, under 

the condition that the notes under symbol SBBIN 001 are either repurchased or redeemed in 

whole, which in any case materialises at the maturity date on 23 June 2018." 

(ii) the third paragraph shall be deleted and replaced with the following: 

"The Company has on 24 July 2017 issued hybrid notes of up to SEK 1,000,000,000 with a fixed 

interest rate of 7.5 % (with ISIN SE0010169508), with an initial amount issued of SEK 300,000,000. 

The noteholder of the hybrid notes received 35,000,000 warrants free of charge, entitling to 

subscription of ordinary shares of series B in the Company to a subscription price of SEK 7.40 per 

share. The hybrid notes were subordinated the Company’s outstanding senior unsecured notes 

and were expected to constitute equity from a rating perspective. In connection to the issue of 

capital notes, as described below, the hybrid notes were repurchased and cancelled. 

The Company has on 29 September 2017 issued perpetual callable capital notes of up to SEK 

1,000,000,000 with an interest rate of STIBOR 3m + 7.0 % (with ISIN SE0010414599). As of the 

date of this Prospectus, capital notes of an amount equal to the total amount of 

SEK 1,000,000,000 have been issued. The capital notes have a similar construction as the 

repurchased hybrid notes and are subordinated the Company’s outstanding senior unsecured 

notes and are expected to constitute equity from a rating perspective. The capital notes are listed 

on the corporate bond list of Nasdaq Stockholm under symbol SAMN 001. On 23 March 2018, a 

resolution was made under a written procedure, whereby the noteholders approved the 

amendment and restatement of the Terms and Conditions relating to the deletion of two 

definitions and subsequent changes thereof. 

The Company has on 29 January 2018 issued senior unsecured floating rate notes under a loan 

amounting up to a maximum of SEK 1,000,000,000 with an interest rate of STIBOR 3m + 3.90 % 

(with ISIN SE0010414581). As of the date of this Prospectus, notes of an amount of 

SEK 750,000,000 of the total amount have been issued. The notes are listed on the corporate 

bond list of Nasdaq Stockholm under symbol SAMN 002. 

The Company has on 12 February 2018 issued senior unsecured fixed rate notes under a loan 

amounting to SEK 300,000,000 with a fixed interest rate of 2.90 % (with ISIN SE0010869123). The 

notes are listed on the corporate bond list of Nasdaq Stockholm under symbol SAMN 003. 

The Company has on 16 March 2018 issued senior unsecured floating rate notes under a loan 

amounting up to a maximum of SEK 1,000,000,000 with an interest rate of STIBOR 3m + 3.65 % 

(with ISIN SE0010985713). As of the date of this Prospectus, notes of an amount of 

SEK 250,000,000 of the total amount have been issued. The notes are listed on the corporate 

bond list of Nasdaq Stockholm under symbol SAMN 004." 

12. In section "4.5.5. Other material agreements" on page 31 of the Prospectus the first 
paragraph shall be amended as follows: 
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"Since the Company's establishment and until March 2018 the Group had a management 

agreement with Hestia Sambygg AB, which stated Hestia Sambygg AB as responsible for the 

management of the Group’s property portfolio. The agreement established that Hestia Sambygg 

AB provides technical, commercial and administrative management, including finance, rental 

budgeting, planning and maintenance management and operations and operation management. 

The Group paid a compensation based on cost incurred and margin of seven percent. Hestia 

Sambygg AB was a part of the Hestia Group until March 2018 when the Company purchased all 

shares in Hestia Sambygg AB in order to create an in-house property management organisation 

and build this competence and functions within the Company." 

13. Following section "4.9. Costs relating to the listing" on page 32 of the Prospectus two 
new sections shall be added as follows: 

"4.10  Credit ratings  

 
The independent rating agencies Moody’s and Standard & Poor’s have rated the Company as 
follows:  

  Moody’s Standard & Poor’s 

Samhällsbyggnadsbolaget 
i Norden AB (publ) 

  

Unsecured notes B1 BB 

 

The above credit rating agencies are established within the European Union and are registered 

in accordance with regulation (EC) No 1060/2009 of the European Parliament and of the Council 

of 16 September 2009 on credit rating agencies (the "Regulation"). 

In general, European regulated investors are restricted under Regulation from using credit ratings 

for regulatory purposes, unless such ratings are issued by a credit rating agency established in 

the EU and registered under the Regulation. However, this does not apply if the credit rating is 

issued by a credit rating agency that has been active in the EU before 7 June 2010 and who has 

applied for registration in accordance with the Regulation unless the application has been 

rejected. 

The rating does not always reflect the risk associated with the notes. A credit rating is not a 

recommendation to buy, sell or hold securities and may be revised, suspended or withdrawn by 

the rating agency at any time. 

Credit rating is a way of evaluating credit risk. For more information about credit rating, visit 

w.ww.standard .andpoors.c .om or w.ww.m.oodys.c.om. 

Below are reference scales of Moody’s and Standard & Poor’s. 

Risk classification* Moody’s Standard & Poor’s 

Highest credit quality Aaa AAA 

Very high credit quality Aa AA 

High credit quality A A 

Good credit quality Baa BBB 
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Speculative (non-investment 

grade) 

Ba BB 

Highly speculative B B 

Substantial credit risk Caa CCC 

Very high levels of credit risk Ca CC 

 

* The concept of risk classification differs between credit rating agencies. Within the risk 

classification categories, the rating agencies may add a (+) or (-) (S&P) or (1), (2) or (3) (Moody’s) 

which indicates the relative strength of each category 

4.11 Reference values 
 

Notes issued under this Prospectus have STIBOR as interest base. STIBOR constitutes a 

benchmark according to the regulation (EU) 2016/1011 (the "Benchmark Regulation"). None of 

the administrators of STIBOR are, as of the date of this Prospectus, part of the register held by 

the European Securities and Markets Authority ("ESMA") in accordance with Article 36 of the 

Benchmark Regulation." 

14. In section "5. DOCUMENTS AVAILABLE FOR INSPECTION" on page 33 of the Prospectus 
the third bullet relating to the annual reports for the Company's subsidiaries for the 
financial years 2015 and 2016 shall be deleted and replaced by the following: 

• "the annual reports for the Company’s subsidiaries, for the financial years 2016 and 2017;" 

15. In section "6. DOCUMENTS INCORPORATED BY REFERENCE" of the Prospectus: 

(i) the following amendments shall be made on page 33: 

a. the first paragraph shall be deleted and replaced by the following: 

"The Prospectus consists of, in addition to this document, the following documents 

which are incorporated by reference. The annual reports for the financial year 2017 and 

2016 below are audited. No other information in this Prospectus is either audited or 

reviewed." 

b. the first bullet relating to Company’s consolidated annual report for the 
financial year 2015 shall be deleted and replaced by the following: 

• "Extract from the Company’s consolidated annual report for the financial year 

2017, including: 

- the consolidated income statement, page 87; 

- the consolidated balance sheet, pages 88-89; 

- the consolidated statement of changes in equity, page 90; 

- the consolidated cash flow analysis, pages 91-92; 

- the consolidated notes, pages 93-117; 

- the Company’s income statement, page 118; 

- the Company’s balance sheet, pages 119-120; 

- the Company’s statement of changes in equity, page 121; 

- the Company’s cash flow analysis, page 122; 

http://sbbnorden.se/wp-content/uploads/2018/03/arsredovisning_SBB.pdf
http://sbbnorden.se/wp-content/uploads/2018/03/arsredovisning_SBB.pdf
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- the Company’s notes, pages 123-136; 

- the auditor’s report, pages 138-140." 

c. the last bullet relating to Company’s interim report for the period of 1 
January – 30 June 2017 shall be deleted, 

(ii) the following amendments shall be made on page 34: 

a. the first and second paragraphs relating to the annual report for the 
financial years 2015 and 2016 shall be deleted and replaced with the 
following: 

"The annual reports for the financial year 2017 and 2016 have been prepared in 

accordance with International Financial Reporting Standards (IFRS) issued by the 

International Accounting Standards Board (IASB), interpretations of these standards 

(IFRICs) issued by the IFRS Interpretations Committee, RFR 1 (Sw. Kompletterande 

redovisningsregler för koncerner) and the Swedish Annual Accounts Act." 

b. the last paragraph relating to the interim report for the period of 1 January 
– 30 June 2017 shall be deleted. 

16. The section "7. TERMS AND CONDITIONS" on pages 35 to 70 of the Prospectus shall be 
deleted and replaced by the following: 
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