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IMPORTANT INFORMATION 

This company description (the "Company Description") has been prepared in order to provide information 

about Bråviken Logistik AB (publ), corporate identification number 559020-2353, (the "Company") and its 

business in connection with the listing of the Company's shares on AktieTorget. Pareto Securities AB, 

corporate identification number 556206-8956 (the "Manager" or "Pareto") has been engaged as the 

Company’s financial advisor. This Company Description has been prepared by the Company and is not 

approved by or registered with the Swedish Financial Supervisory Authority (Sw. Finansinspektionen). This 

Company Description has been reviewed and approved by AktieTorget. 

See section 1 for an explanation of words and terms used throughout the Company Description. 

 

Sources and disclaimer of liability 

The information in the Company Description has been prepared to the best of our judgement and 

reasonable steps have been taken to ensure that information included in the Company Description is not 

incorrect in any material respect and does not entail any material omissions that can be expected to affect 

the meaning of its contents.  

The information includes industry market data in the public domain, as well as estimates obtained from 

several sources, including from the Vendor, the Vendor’s subsidiaries and industry publications. Pareto 

disclaims, to the extent permissible under applicable legislation, any liability for any loss as the result of 

any of the information given is misleading, incorrect or incomplete, as well as for any loss otherwise 

incurred as the result of an investment in the Company.  

The Company Description includes forward-looking statements relating to the activities, financial position 

and earnings of the Company and/or the industry in which the Company operates. The forward-looking 

statements include assumptions, estimates and expectations on the part of the Company, the Manager 

and third parties. Such forward-looking statements are nothing more than suppositions and anticipations 

based on a number of assumptions, which involve both known and unknown risks, uncertainties and other 

factors that may change materially, with the implication that final earnings or developments on the part of 

the Company may deviate materially from the estimates presented herein. Neither can Pareto or the 

Company guarantee the correctness or quality of the suppositions underpinning any assumptions, 

estimates and expectations, nor can they accept any liability in relation to whether any assumptions, 

estimates and expectations are actually correct or realised. All investors will need to perform their own 

independent assessment of such estimates/expectations,as well as the assumptions on which these are 

based. The Company or Pareto cannot give any assurance as to the correctness of such information and 

statements or the correctnesss of the assumptions on which surch information and statements are based, 

Financial information in this Company Description has not been audited and/or reviewed by auditors 

unless otherwise stated. 

The information included in the Company Description cannot be used for any other purpose than the 

assessment of an investment in the Shares in the Company.  

The contents of the Company Description shall not be construed as legal advice, investment advice or tax 

advice. All investors are encouraged to seek such advice from their own advisors. Services provided by 

Pareto shall not be construed as estate agency services. The information regarding the Portfolio has been 

collected and processed by CBRE Sweden AB, company registration no. 556446-8618 (the "Vendor’s 

representative" or "CBRE"), the Vendor’s estate agent. 
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Information on conflicts of interest 

Potential investors are hereby informed that all the board members of the Company are employees of the 

Business Manager as at the date of the Company Description. The Company was owned by the Business 

Manager until the implementation of the Recent Equity Issue in the Company and the cancellation of the 

Business Manager’s shares of the Company. Those employees of the Manager who are involved in the 

Transaction have contributed, or will contribute, inter alia, to the negotiation of the Share Purchase 

Agreement acceptance with the Vendor, the term sheet for the debt financing, the Business Management 

Agreement, the Mandate Agreement (as defined herein below) for the Recent Equity Issue as well as the 

Master Agreement (as defined herein below) for financial services.  

The Manager has incurred, and will incur, costs on behalf of the Company in relation to the Transaction 

(such as for example costs relating to legal and technical assistance). The Manager will have to cover these 

costs in the event that the Transaction is not implemented. The Manager has identified that the foregoing 

may represent a conflict of interest, and is handling this by carefully checking that the Transaction and the 

work relating thereto is conducted with a focus on the best interests of the Company.  

If an acquisition at a later date is based on the information in the Company Description, it is necessary to 

verify that all relevant and updated information has been obtained. The information presented in the 

Company Description is up to date as at the date specified on its front page.  

To the extent that Pareto collaborates with other subsidiaries to Pareto Securities AS (the "Pareto 

Securities Group") in connection with the placement of the Shares of the Company, these will jointly with 

Pareto be considered the "Manager" for purposes of the Company Description. Such collaboration with 

other companies in the Pareto Securities Group shall not entitle the Manager to any additional fee. 

All inquiries relating to this Company Description should be directed to the Manager. No other person has 

been authorised to give any information about, or make any representation on behalf of, the Company in 

connection with the subject-matter of this Company Description and, if given or made, such other 

information or representation must not be relied upon as having been authorised by the Company or the 

Manager. 

 

Risk 

The Shares may not be a suitable investment for all investors. Each potential investor in the Shares must 

determine the suitability of that investment in light of its own circumstances. In particular, each potential 

investor should:  

 have sufficient knowledge and experience to make a meaningful evaluation of the Shares, the 

merits and risks of investing in the Shares and the information contained or incorporated by 

reference in this Company Description (including the risk factors herein) or any applicable 

supplement;   

 have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its 

particular financial situation, an investment in the Shares and the impact that an investment in the 

Shares will have on its overall investment portfolio; and 

 have sufficient financial resources and liquidity to bear all of the risks of an investment in the 

Shares and be able to evaluate (either alone or with the help of a financial or other adviser) 

possible scenarios for economic, interest rate and other factors that may affect its investment and 

its ability to bear the applicable risks. 
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Any investment in shares will always be associated with risk. All investors must acknowledge the possibility that 

such an investment may result in the loss of all or part of the invested amount. Any investors that either 

cannot, or do not want to assume such risk should refrain from acquiring shares of the Company; see the risk 

factors associated with an investment in the Company in section 4 for further details. 

  



 

Page 5 of 61 

CONTENTS 

1 LIST OF DEFINITIONS ................................................................................................................................. 7 

2 RESPONSIBILITY STATEMENT .................................................................................................................. 10 

3 INVESTMENT SUMMARY ........................................................................................................................ 11 

3.1 SUMMARY OF THE COMPANY, THE TENANT AND THE PORTFOLIO ......................................................................... 11 

3.2 SUMMARY OF FINANCIAL INFORMATION ......................................................................................................... 12 

3.3 SUMMARY OF THE RECENT EQUITY ISSUE ........................................................................................................ 12 

4 RISK FACTORS ......................................................................................................................................... 13 

4.1 LIMITED OR NO SUBSTANTIAL OPERATING HISTORY ............................................................................................ 13 

4.2 MARKET RISK ............................................................................................................................................ 13 

4.3 OPERATIONAL RISK ..................................................................................................................................... 13 

4.4 FINANCIAL RISK .......................................................................................................................................... 14 

4.5 FINANCING RISK ......................................................................................................................................... 14 

4.6 REFINANCING RISK ...................................................................................................................................... 14 

4.7 COMPLIANCE WITH LOAN AGREEMENTS .......................................................................................................... 14 

4.8 DEVIATION FROM FORWARD-LOOKING STATEMENTS ......................................................................................... 15 

4.9 INCREASED MAINTENANCE COSTS .................................................................................................................. 15 

4.10 GEOGRAPHIC RISK ...................................................................................................................................... 15 

4.11 MANAGEMENT RISK .................................................................................................................................... 15 

4.12 PROPERTY RISK .......................................................................................................................................... 16 

4.13 RISKS RELATED TO RENTAL INCOME ................................................................................................................ 16 

4.14 POTENTIAL IMPACT BY A PLANNED RAILWAY THROUGH THE JÖNKÖPING PROPERTY .................................................. 16 

4.15 ENVIRONMENTAL AND TECHNICAL RISK ........................................................................................................... 17 

4.16 RISKS RELATING TO MOVEMENT OF THE BUILDING ON THE NORRKÖPING PROPERTY ................................................ 17 

4.17 POTENTIAL LACK OF PROTECTION UNDER LEASE GUARANTEE ............................................................................... 17 

4.18 TERMINAL VALUE RISK ................................................................................................................................. 17 

4.19 RISK RELATED TO FUTURE SHARE ISSUES .......................................................................................................... 18 

4.20 LEGAL AND REGULATORY RISKS ...................................................................................................................... 18 

4.21 RISKS RELATING TO THE SHARES .................................................................................................................... 18 

4.22 TAX RISK – THE TARGETS ............................................................................................................................. 18 

4.23 AIFM RISK ................................................................................................................................................ 18 

5 THE RECENT EQUITY ISSUE ..................................................................................................................... 20 

5.1 THE RECENT EQUITY ISSUE ........................................................................................................................... 20 

5.2 COSTS ...................................................................................................................................................... 20 

5.3 GOVERNING LAW AND DISPUTE RESOLUTION .................................................................................................... 20 

6 THE COMPANY AND THE TRANSACTION ................................................................................................. 21 

6.1 THE COMPANY .......................................................................................................................................... 21 

6.2 THE SHARES .............................................................................................................................................. 24 

6.3 THE SUBSIDIARIES ...................................................................................................................................... 24 

6.4 THE TARGETS ............................................................................................................................................ 25 

6.5 TRANSACTION AND GROUP STRUCTURE .......................................................................................................... 25 

6.6 CONTACT INFORMATION .............................................................................................................................. 27 

7 THE PORTFOLIO ...................................................................................................................................... 28 



 

Page 6 of 61 

7.1 GENERAL OVERVIEW ................................................................................................................................... 28 

7.2 SUMMARY OF THE PORTFOLIO ...................................................................................................................... 29 

7.3 THE JÖNKÖPING PROPERTY – FLAHULT 21:45 ................................................................................................. 30 

7.4 THE NORRKÖPING PROPERTY – VÄTET 2......................................................................................................... 31 

7.5 THE NYKÖPING PROPERTY – AUTOMOBILEN 1 ................................................................................................. 32 

8 LOCATIONS ............................................................................................................................................. 33 

8.1 JÖNKÖPING, NORRKÖPING AND NYKÖPING ..................................................................................................... 33 

8.2 JÖNKÖPING ............................................................................................................................................... 34 

8.3 NORRKÖPING ............................................................................................................................................ 34 

8.4 NYKÖPING ................................................................................................................................................ 35 

9 THE TENANTS ......................................................................................................................................... 37 

9.1 STADIUM .................................................................................................................................................. 37 

9.2 NYKÖPING MUNICIPALITY ............................................................................................................................ 39 

9.3 ADITRO LOGISTICS ...................................................................................................................................... 41 

10 THE LEASE AGREEMENTS .................................................................................................................... 44 

10.1 SUMMARY OF THE LEASE AGREEMENTS .......................................................................................................... 44 

10.2 DETAILS IN THE LEASE AGREEMENTS .............................................................................................................. 45 

10.3 RENT LEVELS ............................................................................................................................................. 47 

11 FINANCIAL INFORMATION .................................................................................................................. 48 

11.1 TRANSACTION FINANCING ............................................................................................................................ 48 

11.2 KEY FIGURES .............................................................................................................................................. 48 

11.3 PRO FORMA BALANCE SHEET AS OF 21TH OF APRIL 2017 .................................................................................. 49 

11.4 FINANCIAL CALENDAR .................................................................................................................................. 49 

11.5 OWNERS AND SHARE CAPITAL ....................................................................................................................... 50 

11.6 DESCRIPTION OF DEBT FINANCING ................................................................................................................. 50 

11.7 DIVIDENDS ................................................................................................................................................ 51 

11.8 ESTIMATED OWNER COSTS ........................................................................................................................... 52 

11.9 ESTIMATED TAX RESIDUAL VALUE ................................................................................................................... 53 

12 THE MANAGEMENT OF THE COMPANY............................................................................................... 54 

12.1 BOARD OF DIRECTORS, MANAGEMENT AND OWNERSHIP STRUCTURE .................................................................... 54 

12.2 THE BUSINESS MANAGER ............................................................................................................................ 54 

12.3 OTHER FUTURE FEES TO PARETO ................................................................................................................... 55 

12.4 POTENTIAL CONFLICT OF INTEREST ................................................................................................................. 56 

12.5 AUDITOR .................................................................................................................................................. 56 

12.6 EMPLOYEES ............................................................................................................................................... 57 

 

APPENDICES 

Appendix 1:  The interim and proposed Board of Directors’ current and former holdings in other 

companies 

Appendix 2: Articles of association of the Company 

  



 

Page 7 of 61 

1 LIST OF DEFINITIONS 

 

Aditro Logistics  Aditro Logistics AB, corporate identification number 556623-

1352, which is the tenant in the Jönköping Property 

Business Management Agreement  The business management agreement between the Business 

Manager and the Company regarding the management of the 

Group 

Business Manager  PBM (see below) 

CAPEX  Capital Expenditure 

Cash Flow To Equity Yield  Annualised total cash dividend payments to the shareholders 

of the Shares plus annualised cash amortisation divided by 

the total amount raised through the Equity Issue 

Closing  The consummation of the acquisition of the Targets 

Company  Bråviken Logistik AB (publ), corporate identification number 

559020-2353 

Company Description  This Company Description, dated 8 May 2017 

CPI  Swedish consumer price index (Sw. Konsumentprisindex), 

published by Statistics Sweden (Sw. Statistiska Centralbyrån) 

Debt Facility  Debt facility of SEK 985 million, to be used to finance the 

Transaction, together with the capital raised in the Equity 

Issue. 

EBITDA  The Group’s earnings on a consolidated basis before interest, 

taxes, depreciation, value adjustments, amortisation of 

eventual goodwill and capital gains/losses 

EBITDA Yield  Annualised EBITDA divided by Gross Real Estate Value 

Gross Real Estate Value  SEK 1,515,000,000 

Group  The Company and all its subsidiaries, including Bråviken 

Logistik Fastigheter, the Targets and the Subsidiaries 

Group Costs  Annual costs associated with the Group’s operations, 

including fee to the Business Manager, auditing fee, listing 

fee and fee to the Board of Directors of the Company 

ICR  Interest coverage ratio, being EBITDA divided with interest 

expenses of the Group 

Jönköping Property  The property Jönköping Flahult 21:45 

Lease Agreements  The Tenants’ lease agreements of the Properties 

LTV  Loan to value (Debt Facility to market value of the Portfolio) 

Manager or Pareto  Pareto Securities AB, corporate identification number 

556206-8956  
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Net Operating Income  All amounts payable to the Group arising from or in 

connection with any lease, less any Property Related Costs 

Net Real Estate Yield  Annualised Net Operating Income, divided by Gross Real 

Estate Value 

Norrköping Property  The property Norrköping Vätet 2 

Nyköping Municipality  The Swedish municipality Nyköpings kommun, identification 

number 212000-2940, which is the tenant in the Nyköping 

Property  

Nyköping Property  The property Nyköping Automobilen 1 

PBM  Pareto Business Management AB, corporate identification 

number 556742-5581 

Portfolio or Properties  The Jönköping Property, the Norrköping Property, and the 

Nyköping Property jointly 

Property Related Costs  All operating costs (excluding Group Costs and CAPEX) 

connected to the handling of the Portfolio, excluding CAPEX 

(annualised) 

Recent Equity Issue  The issuance of 5,450,000 of new Shares in the Company in 

April 2017 

Share Purchase Agreement  The share purchase agreement signed in March 2017 

between the Subsidiaries as purchasers and the Vendor as 

seller regarding the purchase of all shares in the Targets, 

being the direct owners of the Portfolio. 

Shares  The 5,450,000 shares in the Company 

Stadium  Stadium Sweden Aktiebolag, corporate identification number 

556236-4397, which is the main tenant in the Norrköping 

Property and the guarantor to the other tenant’s obligations 

under its lease agreement regarding the Norrköping Property 

Subsidiaries   Bråviken Logistik Jönköping AB, corporate identification 

number 559105-4423, Bråviken Logistik Norrköping AB, 

corporate identification number 559105-4449 and Bråviken 

Logistik Nyköping AB, corporate identification number 

559105-4431, all fully owned by Bråviken Logistik Fastigheter 

AB, corporate identification number 559107-9255 ("Bråviken 

Logistik Fastigheter"), which is fully owned by the Company 

(individually a "Subsidiary") 

Targets  IREEF - Flahult PropCo AB (under change of name to Bråviken 

Flahult PropCo AB), corporate identification number 556722-

5775, IREEF - Norrköping PropCo AB (under change of name 

to Bråviken Norrköping PropCo AB), corporate identification 

number 556727-9707 and IREEF-Nyköping PropCo AB (under 

change of name to Bråviken Nyköping PropCo AB), corporate 
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identification number 559034-2183 (individually a "Target 

Company") 

Tenants  Nyköping Municipality, Stadium and Aditro Logistics jointly 

Transaction  All transactions, including but not limited to the transfers 

under the Share Purchase Agreement 

Vendor  IREEF Lux HoldCo 3 S.à.r.l., corporate identification number 

B209.575 
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2 RESPONSIBILITY STATEMENT 

The board of directors in the Company is responsible for the information given in this Company Description. 

The Company confirms that, having taken all reasonable care to ensure that such is the case, the information 

contained in this Company Description is, to the best of the Company’s knowledge, in accordance with the facts 

and contains no omissions likely to affect its import. Any information in this Company Description and in the 

documents incorporated by reference which derive from the Vendor and other third parties have, as far as the 

Company is aware and can be judged on the basis of other information made public by that third party, been 

correctly represented and no information has been omitted which may serve to render the information 

misleading or incorrect. The board of directors confirms that, having taken all reasonable care to ensure that 

such is the case, the information in this Company Description is, to the best of the board member’s knowledge, 

in accordance with the facts and contains no omission likely to affect its import. 

 

The board of directors in Bråviken Logistik AB (publ) 

 

 

Sven Hegstad, Johan Åskog, Ida Fransson and Jacob Anderlund 

(Board of directors) 

  



 

Page 11 of 61 

3 INVESTMENT SUMMARY 

This summary should be read as an introduction to the Company Description, and is entirely subordinate to the 

more detailed information contained in this Company Description including its appendices. Any decision to 

invest in the Shares should be based on an assessment of all information in this Company Description and any 

other relevant information. In particular, potential investors should carefully consider the risk factors mentioned 

in section 4 (Risk factors). 

For an explanation of definitions and terms used throughout this Company Description, please refer to section 1 

(List of Definitions). 

3.1 Summary of the Company, the Tenant and the Portfolio 

The Company is a Swedish limited liability company which has, through the Subsidiaries, acquired all shares in 

the Targets, which are the sole owners of the Properties.  

The Portfolio comprises three modern freehold logistic properties of high quality located within the logistics 

triangle. The Properties are located along the E4 motorway in Jönköping, Norrköping and Nyköping. The 

Properties are strategically located for logistic operations with well-developed infrastructure and close 

proximity to the majority of end customers. 

The Properties are used mainly for logistics/warehouse purposes. The Portfolio has three tenants: Stadium, 

Nyköping Municipality and Aditro Logistics. All the Properties are well suited and of key importance to each of 

the Tenants.  

The buildings in the Portfolio have a total lettable area amounting to approximately 139,000 sqm and the total 

site area amounts to 272,200 sqm. All properties in the Portfolio are freehold properties. 

 

Location of the Properties 

 

 
Source: the Vendor 
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The weighted remaining lease period of the Lease Agreements is approximately 12 years, 90% adjusted 

equivalent to changes in the Swedish CPI. However, Stadium has a break option in 2023, thus, the weighted 

average remaining lease term until first break amounts to approximately 10 years as of 1 April 2017. 

The agreed annual rent for the Portfolio amounts to approximately SEK 95.2 million, corresponding to SEK 686 

per sqm. Rental income and leasable area are fairly equally distributed among the Properties. Total rental 

income per sqm of SEK 686 is perceived to be in line with prime market rent according to JLL, Datscha and NAI 

Svefa. 

3.2 Summary of financial information 

The purchase price was based on the Gross Real Estate Value, and was financed with the Recent Equity Issue of 

SEK 545 million and the Debt Facility of SEK 985 million.  

Key financial figures include: 

 Net Real Estate Yield of approximately 5.8% 

 EBITDA Yield of approximately 5.7% 

 Initial LTV of approximately 65%, with 1.5% annual amortisation on the Debt Facility 

3.3 Summary of the Recent Equity Issue 

The Company issued a total of 5,450,000 Shares during April 2017, at a price of SEK 100 per Share. The formal 

resolution to issue a total of maximum 6,000,000 new shares in the Company was taken by the general meeting 

on 17 March 2017, and the resolution of the general meeting was, in accordance with the Swedish Companies 

Act (Sw. Aktiebolagslagen (2005:551)), based upon a proposal by the Board of Directors. In connection with the 

Recent Equity Issue, the shares that existed prior to the Recent Equity Issue was redeemed at a redemption 

price of SEK 500,000, and for this purpose, the share capital was reduced with SEK 500,000. 
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4 RISK FACTORS 

Prospective investors should be aware that investments in shares are always associated with risks. The financial 

performance of the Group and the risks associated with the Group’s business are important when making a 

decision to invest in the Shares. There can be no guarantees or assurances that the Company’s objectives are 

met and that an investment in turn will generate a positive return for the investor.  

 

A number of factors influence and could influence the Group’s operations and financial performance and 

ultimately the Company’s ability to pay dividends. In this section a number of risk factors are illustrated and 

discussed, both general risks pertaining to the Company’s operations and material risks related to the Shares as 

financial instruments. The risks described below are not the only ones the Group is exposed to. Additional risks 

that are not currently known to the Company, or that the Company currently considers to be immaterial, could 

have a material adverse effect on the Group’s business. The order in which the risks are presented is not 

intended to provide an indication of the likelihood of their occurrence or of their relative significance.  

4.1 Limited or no substantial operating history  

The Company is in a development stage and has recently been formed for the purpose of carrying out the 

business plan contained in this Company Description. Although the business manager has many years’ 

experience in the business sector, the Company is new and as such has no operating history. The Company is 

therefore depending on the Business Manager in order to carry out its business plan and conduct its day-to-day 

business.  

4.2 Market risk  

Real estate investment risk is linked to the value of the real estate. This risk can thus be defined as those 

factors that influence property valuations. The main factors are the supply and demand for commercial 

properties, as well as the yield that investors are willing to accept when purchasing real estate. The real estate 

market is influenced by the vacancy rate in the market. The vacancy rate is influenced by several factors on 

both a micro and macro level. Negative changes in the general economic situation, including business and 

private spending, may adversely affect the demand for commercial premises. The free capacity is also 

influenced by construction and refurbishment activity. Further, the real estate market is influenced by the 

demand for the type of real estate that the Group owns. During certain periods there might be fierce 

competition for a few real estate objects, and it might be difficult to purchase desired objects at the desired 

price. In other periods, it might be difficult to sell real estate objects at the desired price. A decrease in the 

value of the Properties would adversely affect the valuation of the Group's property portfolio and hence 

affecting the Group's financial condition negatively.  

4.3 Operational risk  

The financial status and strength of the Tenants of the Properties, and thus their ability to service the rent etc., 

will always be a decisive factor when evaluating the risk of property companies. Operational risk also include 

risk related to restrictions in Lease Agreements, risk related to legal claims from tenants or authorities, 

including tax authorities and other third parties, risk for increased maintenance costs, risk for decreased 

technical conditions and risk for hidden defects and emissions.  

 

The Lease Agreements relating to the Properties have been entered into with three different tenants, Stadium 

Sweden AB (as well as a separate lease agreement with Stadium Solutions AB), Aditro Logistics AB and 

Nyköping Municipality. Since the Group is dependent on a few substantial lease agreements, the financial 
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strength of the Tenants is critical for the investment. In the event one, or more, of the Tenants is not able to 

pay the rent, this could have a material adverse effect on the Group's financial position. 

 

The current Lease Agreements run until 31 December 2027 (Aditro Logistics), 31 January 2028 (Stadium), 31 

December 2029 and 31 December 2031 (Nyköping Municipality), respectively. It should however be noted that 

Stadium has a break option for all its lease agreements, under which the lease agreements may be terminated 

by the tenant by 1 January 2023. There are certain risks involved with obtaining new tenants. New potential 

tenants might imply higher counterparty risks, and the Group’s ability to successfully negotiate new lease 

agreements on favorable terms is dependent upon the general condition of the real estate market at such 

time. Further, the premises may have to be renovated and adjusted to serve a new tenant, or several tenants 

instead of a few tenants. Such investments could affect the Group’s financial condition negatively.  

4.4 Financial risk  

Financial risk includes, but is not limited to, risk of not fulfilling loan obligations, risk related to effects of fair 

value adjustments and changes in laws and rules regarding tax and duties. Furthermore, risk related to 

refinancing the debt when the loan agreement entered into in order to finance the Transaction expires, and 

that the margin and interest rate may be higher than the current situation. The commercial lease agreements 

relating to the Jönköping and Norrköping properties are adjusted annually with 100% of Swedish CPI, whereas 

the commercial lease agreements relating to the Nyköping Property are adjusted annually with 75% of Swedish 

CPI. Deviations from the estimated CPI may have a negative effect on liquidity, dividends and expected equity 

returns.  

4.5 Financing risk  

The Group is deemed to be sufficiently funded. However, additional capital needs, due to for example 

unforeseen costs and/or larger capital expenditures than expected, cannot be ruled out. There is a risk that the 

Group cannot satisfy such additional capital need on favorable terms, or at all, which could have an adverse 

effect on the Group’s business, financial condition and equity returns.  

4.6 Refinancing risk  

At maturity of the Group’s debts, the Group will be required to refinance such debt. The Group’s ability to 

successfully refinance such debt is dependent on the conditions of the financial markets in general at such 

time. As a result, there is a risk that the Group’s access to financing sources at a particular time may not be 

available on favourable terms, or available at all.  

 

The Group will also, in connection with a refinancing of its debts, be exposed to interest risks on interest 

bearing current and non-current liabilities. Changes in interest rates on the Group’s liabilities will affect the 

Group’s cash flow and liquidity, hence may adversely affect the Group's financial conditions and the equity 

returns. The Group’s inability to refinance its debt obligations on favourable terms, or at all, could have a 

material adverse effect on the Group’s business, financial condition and results of operations. The Debt Facility 

has a maturity of 5 years.  

4.7 Compliance with loan agreements  

The loan agreement the Group has entered into has made the Group subject to a number of covenants 

dictating what actions the Group may and may not take. Should the Group breach these covenants, it may 

trigger increased amortsation and an up-streaming restriction. Further, additional financing costs may incur 
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and the loans may be accelerated, which could result in bankruptcy and liquidation of the Group. Such events 

would negatively affect the Group’s financial condition and equity returns.  

 

The loan agreement which the Group has entered into contains a change of control clause. That clause restricts 

any legal person’s right to acquire or control more than a certain agreed share of the capital and/or voting 

rights of the Company. Should any person acquire or obtain ownership or control of 50% of the shares in the 

Company or more, the full amount outstanding under the loan agreement may be declared due and payable at 

short notice. There is a risk that a refinancing in connection with such event would lead to increased costs and 

therefore affect the Group’s financial conditions and the equity returns negatively.  

4.8 Deviation from forward-looking statements  

This Company Description contains forward-looking statements based on current expectations which involve 

risks and uncertainties. The actual results could differ materially from the results anticipated in these forward-

looking statements as a result of many factors, including, but not limited to, the risk factors set forth in this 

section and elsewhere in this Company Description. The cautionary statements made in this Company 

Description should be read as being applicable to all forward-looking statements wherever they appear in this 

Company Description.  

4.9 Increased maintenance costs  

The estimated maintenance and capital expenses on which the forward-looking statements have been 

calculated are based upon information from the Vendor, historic maintenance costs for the Properties and a 

technical due diligence conducted on the Properties. There is a risk that the maintenance costs and capital 

expenses for various reasons may exceed the estimated maintenance costs and capital expenses presented 

herein, hence affecting the Group’s financial condition and equity returns.  

4.10 Geographic risk  

This Company Description contains certain market information relating to the property market in Sweden in 

general, and Norrköping, Jönköping and Nyköping in particular. Market values of properties in the area may 

decline in the future and negatively impact the equity returns.  

4.11 Management risk  

The Group is initially dependent upon the business manager for the implementation of its strategy and the 

operation of its activities. The Business Management Agreement is non-terminable during the first 5 years from 

signing (with certain exceptions). Unless the Business Management Agreement is terminated within the first 5 

years, with a notice period of 18 months, the agreement is thereafter prolonged with 2 years at the time until 

terminated with a notice period of 12 months. There is an uncertainty with regard to the management of the 

Group in the event of a termination of the Business Management Agreement. In addition, the Group will 

depend upon the services and products of certain other consultants, contractors and other service providers in 

order to successfully pursue the Group’s business plan. There is a risk that the Group cannot purchase new 

management services or other necessary services or products on favourable terms, or at all, which could have 

an adverse effect on the Group’s business, financial condition and equity returns. Further, should the Group 

terminate the Business Management Agreement, an exit fee will be payable to the Manager in accordance with 

the terms of the Master Agreement. 
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Finally, there is a risk that the fees (including any start-up or exit fee) connected to the Business Management 

Agreement with the business manager, as well as arrangements with the Manager, could have an adverse 

effect on the Group’s financial condition. 

4.12 Property risk  

Returns from the Properties will depend largely upon the amount of rental income generated from the 

Properties, the costs and expenses incurred in the maintenance and management of the Properties, necessary 

investments in the Properties and upon changes in its market value. Rental income and the market value for 

properties are generally affected by overall conditions in the economy, such as growth in gross domestic 

product, employment trends, inflation and changes of interest rates. Both property values and rental income 

may also be affected by competition from other property owners, or the perceptions of prospective buyers 

and/or the attractiveness from tenants, convenience and safety of the Properties.  

4.13 Risks related to rental income 

The contractual basis for the rental amounts invoiced to the tenant Nyköpings kommun under the lease 

agreement relating to the premises built in 2011 on the Nyköping Property is insufficient, as the parties have 

agreed on changes to the lease objects resulting in increases of the rent, but have not entered into any 

agreement regulating the final rent amount. Additionally, according to the lease agreement with Aditro 

Logistics relating to the Jönköping Property, the premises shall be measured after the initiation of the lease 

term, leading to an adjustment of the rent. However, such measurement has not been conducted. The Vendor 

has provided certain invoice lists and similar documentation from previous periods during the lease agreement 

with Nyköpings kommun, according to which the tenant has previously during the lease term been charged a 

base rent amount corresponding to the amount which is now charged. Since the tenant has been invoiced 

similar amounts for a significant period, it is less likely that they will object to the invoiced amounts going 

forward. Additionally, Aditro Logistics has not requested a measurement of the premises and, moreover, a 

measurement carried out in the Vendor's previous due diligence indicated that the total area premises was in 

fact somewhat larger than the area set out in the lease agreement. Nevertheless, there is still a risk that the 

tenants will claim repayments of part of any incorrectly charged rental amounts and that members of the 

Group, in their capacity as property owners, will be liable to repay significant amounts to the tenants, which 

would have a negative effect on the Group’s financial condition. 

4.14 Potential impact by a planned railway through the Jönköping Property 

The municipality of Jönköping adopted a new overview plan (Sw. översiktplan) during 2016, which has been 

appealed to the Administrative court of appeal, but is expected to be legally in force during 2017. According to 

the overview plan there are plans to build a railway that will pass through the Jönköping Property. As the 

railway project is in an early planning stage, it is difficult to determine if and how this will affect the property. 

According to the initial mapping of the relevant area of the railway, both the land and the building on the 

property might be affected. However, according to information from a representative of the municipality, there 

is also another, more likely suggestion for the location of the planned railway, which would likely not affect the 

property. Nonetheless, there is a risk that the property, or part thereof, will be expropriated. The property 

owner would then be entitled to a certain remuneration. However, there is no guarantee that such 

remuneration would correspond to the Company's assessment of the property value and that such 

remuneration would cover the loss of rental income that the Company would suffer. In the event that it is 

determined that the railway will be constructed on part of the Jönköping Property, the project may have a 

material adverse effect on the property value, resulting in a substantially negative effect on the Group's 

financial conditions. 
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4.15 Environmental and technical risk 

According to the polluter pays-principle established under Swedish environmental law, the operator who has 

contributed to pollution will be responsible for remediation. However, should it not be possible to locate the 

polluter, the property owner is subsidiary responsible for remediation and associated costs. Accordingly, there 

is a risk that the members of the Group in their capacity as property owners may be held responsible for costly 

remediation.  

According to the Vendor, no environmental investigations have been carried out on the Properties. It should 

however be noted that industrial operations are conducted by the sub-lease tenant Eberspächer on the 

Nyköping Property. The Vendor has no knowledge of any environmental matters relating to any of the 

Properties. Nonetheless, there might still be environmental issues on the Properties, causing a risk that the 

Group will be subject to claims by public authorities or third parties as a result of environmental, technical or 

other damages related to the land and the Properties. 

4.16 Risks relating to movement of the building on the Norrköping Property 

There has been some movement in the structure of the building situated on the Norrköping Property, resulting 

in cracks in the warehouse floor. According to the Vendor, the tenant has requested certain repairs of the floor 

due to the movement in the structure. The movement of the building could be an indication of ground 

movements which may cause future damages and costs for the Company, including potential claims from the 

tenant.  

The landlord is, under the lease agreement, obligated to have a market standard full-value property insurance 

for the Norrköping Property. Even though such an insurance has been obtained, there is nevertheless a risk that 

future damage will not be fully covered under the insurance. 

Furthermore, although there have not been any indications of similar problems on the other properties, risks 

related to damage not covered by the insurance policies are generally applicable and could result in a financial 

exposure for the Group. 

4.17 Potential lack of protection under lease guarantee 

Aditro Logistics has provided a guarantee to IREEF - Flahult PropCo AB under the lease agreement relating to 

the Jönköping Property, under which Aditro Logistics Holding AB, jointly and severally as for its own account, 

has guaranteed the tenant's fulfilment of its obligations under the lease agreement. However, the guarantee 

lacks the customary condition that the undertaking shall also extend to other obligations according to the 

Swedish Lease Act (Sw. hyreslagen). In the event the Group would have to claim fulfillment under the 

guarantee, there is a risk that the Group would have insufficient coverage in this respect, which could imply a 

financial exposure on the Group. 

4.18 Terminal value risk  

Property and property related assets are inherently difficult to appraise due to the individual nature of each 

property and due to the fact that there is not necessarily a liquid market or clear price mechanism. As a result, 

valuations may be subject to substantial uncertainties. There is a risk that the estimates resulting from the 

valuation process will not reflect the actual sales price. Any future property market recession could materially 

adversely affect the value of the Properties.  
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4.19 Risk related to future share issues  

If the Company would need additional capital in the future, lack of participation from investors pose a risk to 

the Company’s financial position until such further issue is completed. Investors who do not participate in 

future issues will risk having their ownership diluted.  

4.20 Legal and regulatory risks  

Investments in the Shares involve certain risks, including the risk that a party may successfully litigate against 

the Group, which may result in a reduction in the assets of the Group. However, the directors and the relevant 

managers of the Vendor are on the date hereof not aware of any pending litigation against the Targets. 

Changes in laws relating to ownership of land could have an adverse effect on the value of Shares. New laws 

may be introduced which may be retrospective and affect environmental planning, land use and/or 

development regulations.  

Government authorities at all levels are actively involved in the promulgation and enforcement of regulations 

relating to taxation, land use and zoning and planning restrictions, environmental protection and safety and 

other matters. The institution and enforcement of such regulations could have the effect of increasing the 

expense and lowering the income or rate of return from the Company, as well as adversely affecting the value 

of the Properties. Government authorities could use the right of expropriation of the Properties if the 

requirements for expropriations are satisfied. Any expropriation will entitle the Group to compensation but the 

Group’s financial condition may, irrespective of such compensation, be negatively affected.  

4.21 Risks relating to the Shares 

Real estate is considered an illiquid asset, and normally it takes months to invest in and realise direct 

investments in property. The Shares’ liquidity are uncertain, and it can be difficult to sell the Shares in the 

secondary market. An investor can only exit the investment through a sale of the Shares in the secondary 

market or if the Company sells any of the Properties. Investments in the Shares are only suitable for investors 

who can bear the risks associated with a lack of liquidity in the Shares. 

4.22 Tax risk – the Targets  

Changes in laws and regulations regarding tax and other duties may involve new and changed parameters 

applicable to the Targets and taxation of the Targets at higher levels than as of the date hereof. Changes in tax 

rules and regulations may reduce the profitability of leasing out property and the profit after tax for the 

Targets. The results of a governmental investigation regarding the tax related impact of divesting properties by 

packaging the properties into property holding companies were presented on 30 March 2017, suggesting a 

legislative change. The suggested change implies that the tax consequences of a transfer of the shares in a 

property holding company shall equal those of a direct sale of the property. Even though the legislative process 

is still in an early stage, there is a risk that a legislative change will be effected in line with the suggestion, which 

could have an impact on the tax effects in connection with divestment of shares in property holding companies 

going forward and result in a negative effect on the Group's results and financial position 

4.23 AIFM risk  

The Alternative Investment Fund Managers Directive 2011/61/EU is recent, and there are still some 

unresolved/unclear issues regarding how to interpret the directive. The directive is implemented in Sweden. 

The Company has deemed itself to fall outside of the scope of the AIFM Directive due to its industrial purpose, 

i.e. because the Company shall indirectly generate returns through the Properties operations in the market and 
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not necessarily by divesting the Properties. However, there is a risk that the Company may be considered an 

AIFM, which would among other result in additional costs to a depositary and a manager. 

The factors mentioned above are not comprehensive and there may be other risks that relate to or may be 

associated with an investment in the Company. 
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5 THE RECENT EQUITY ISSUE 

5.1 The Recent Equity Issue 

The Company has, through the Subsidiaries, acquired 100% of the shares in the Targets from the Vendor. The 

Targets own and holds title to the Properties. The Portfolio includes the registered properties Automobilen 1 in 

Nyköping Municipality, Flahult 21:45 in Jönköping municipality and Vätet 2 in Norrköping municipality. The 

purchase price for the Targets is based on the Gross Real Estate Value of SEK 1,515 million, subject to customary 

purchase price adjustments. 

The Company has raised equity in the amount of SEK 545,000,000 by an equity issue in which the Company 

issued 5,450,000 new shares, to partially finance the acquisition.  

The SEK 545 million of proceeds from the Equity Issue have, together with the Debt Facility of SEK 985 million, 

exclusively been applied towards fully funding the acquisition of the Targets, including transaction costs and 

working capital requirements.  

The Recent Equity Issue was based on a formal resolution to issue up to 6,000,000 new shares in the Company,  

taken by the general meeting on 17 March 2017. The resolution of the general meeting was, in accordance with 

the Swedish Companies Act (Sw. Aktiebolagslagen (2005:551)), based upon a proposal by the Board of 

Directors.  

In connection with the Recent Equity Issue, the 500,000 shares that existed prior to the Recent Equity Issue was 

redeemed at a redemption price of SEK 1 per share, and for this purpose, the share capital was reduced with 

SEK 500,000. Following the Recent Equity Issue, the Shares comprise all shares in the Company and the 

registered share capital of the Company amounts to SEK 5,454,000.  

Pareto was the sole manager of the Recent Equity Issue. 

5.2 Costs 

The overall costs of the Company in relation to the Recent Equity Issue are expected to amount to 

approximately SEK 50.2 million. The aggregate net proceeds of the Company are estimated to approximately 

SEK 494.8 million net of costs in relation to the Recent Equity Issue. 

Please find provisions on future fees to the Manager and the Business Manager in sections 12.2 (The Business 

Manager) and 12.3 (Other future fees to Pareto). 

5.3 Governing law and dispute resolution 

This Company Description is subject to Swedish law. Any disputes regarding this Company Description which 

cannot be solved amicably, shall be referred to the ordinary courts of Sweden and the applicant accepts the 

non-exclusive jurisdiction of the Stockholm District Court.  
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6 THE COMPANY AND THE TRANSACTION 

6.1 The Company 

The Company is a Swedish public limited liability company with corporate identification number 559020-2353, 

registered with the Swedish Companies Registration Office at 8 July 2015. The current registered address of the 

Company is P.O. 7415, SE-103 91 Stockholm. The Company and its operations are governed by Swedish law. 

The Company was established by Pareto Business Management AB and has no previous business history. The 

Company owns and manages the ownership of all of the shares in the Targets, through the Subsidiaries, which 

are fully owned by Bråviken Logistik Fastigheter AB, which is in turn fully owned by the Company. The Company 

is the ultimate parent company of the Group and the counterparty to the Business Manager under the Business 

Management Agreement.  

The objects of the Company are to own and manage immovable (Sw. Fast egendom) properties or manage 

companies which directly or indirectly own immovable properties and, obtain financing for its business and 

conduct business related thereto. 

The articles of association of the Company are included as Appendix 2 to this Company Description.  

6.1.1 Board of Directors and the management of the Company 

The duties and responsibilities of the Board of Directors follow from Swedish law and include the overall 

management and control of the Company. The Board of Directors is elected by the general meeting of the 

Company. The Board of Directors currently consists of four members.  

Current Board of Directors and CEO 

 
 Name Position Joined Number of Shares in the Company  

 Sven Iver Hegstad Chairman of the Board 2015-07-08 0  

 Johan Åskog Board Member (CEO) 2017-03-10 0  

 Ida Fransson Board Member 2017-03-10 0  

 Jacob Anderlund Board Member 2015-07-08 0  

      

Source: the Company 

 

All board members are employed by the Business Manager. The new Board of Directors, which is likely to 

include representatives of the investors in the Company, will be appointed at a general meeting which is 

proposed to be held on 1 June 2017. The current Board of Directors will therefore be replaced following the 

general meeting. The Company has not entered into any agreements with any member of the board of 

directors concerning benefits after the resignation of the assignment. 

The members in the Board of Directors are currently also the board members in the Targets and in the 

Subsidiaries. The current board of directors in Bråviken Logistik Fastigheter, the Subsidiaries and the Targets are 

proposed to be replaced with the proposed board of directors in the Company (described in section 6.1.3 

below). 

The members of the board of directors have been part of the board of directors in the following other 

Companies, outside the Group, during the past five years: 
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Other board of directors assignments 
 

 Sven Iver Hegstad Johan Åskog Ida Fransson Jacob Anderlund  

 Ongoing board assignments: 
Alf Bjerckes vei Holding AS 
ImSight AS 
Pareto Pe Fund i AS 
LSA Invest AS 
Pareto Pe II AS 
Pareto Pe Institusjonelle AS 
Pareto Pe Iii AS 
Pareto Product Management AS 
Pareto Business Management AB 
Ms Etablering VII AB 
Stensö Holding AB 
MI Etablering I AB 
MI Etablering II AB 
Kävlinge Fastighets AB 
Bråviken Logistik AB (publ) 
Sydsvenska Hem Förvärvsbolag 5 AB 
MJ Etablering IV AB 
MJ Etablering V AB 
MJ Etablering VI AB 
MJ Etablering VII AB 
MJ Etablering III AB 
MS Etablering V AB 
MS Etablering IV AB 
MS Etablering II AB 
MS Etablering III AB 
MS Etablering I AB 
Bråviken Logistik AB (publ) 
Bråviken Logistik Norrköping AB 
Bråviken Logistik Jönköping AB 
Bråviken Logistik Nyköping AB 
Bråviken Logistik Fastigheter AB 
 
Previous board assignments: 
Delarka Fastighet AB 
Vårdfastigheter Sverige I AB (publ) 
Pareto Business Management AS 
Bonntjennsvegen 13 AS 
Fugleåsen 5 AS 
Fugleåsen 7 AS 
Gneisveien 32 AS 
Gneisveien 34 AS 
Gneisveien 40 AS 
Nesoddsveien 22 AS 
Stolvstadlia 9 AS 
Åkersvikvegen 30 AS 
Bosjö Fastigheter AB (publ) 
Sydsvenska Hem AB (publ) 
Fastighets AB Ridskolan 
Projektbolag Del Y AB 
Nya Centrumfastigheter i Lomma AB 
Sydsvenska Hem Förvärvsbolag 1 AB 
Sydsvenska Hem Förvärvsbolag 2 AB 
Sydsvenska Hem Förvärvsbolag 3 AB 
Sydsvenska Hem Förvärvsbolag 4 AB 
Bosjö Fastigheter 1 AB 
Bosjö Vindtyget 1 AB 
Mitt Vard Bolag AB 
Söderbymalm Fastighets AB 
Huskvarnen Holding AB (publ) 
Huskvarnen Fastighets I AB 
Pilängen Logistik AB 
Pilängen Logistik I AB 
Bonäsudden Holding AB (publ) 
Bonäsudden Fastighets AB 
Bonäsudden Fastighets 2 AB 
GBG Office 1 AB (publ) 
GBG Target 1 AB 
SUS 5 AS 
PBM Invest 100 AB 
Ms Etablering VI AB  

Ongoing board assignments: 
Åskogh Konsult AB 
MJ Etablering IV AB 
MJ Etablering V AB 
MJ Etablering VI AB 
MJ Etablering VII AB 
MJ Etablering III AB 
MS Etablering V AB 
MS Etablering IV AB 
MS Etablering II AB 
MS Etablering III AB 
MS Etablering I AB 
Bråviken Logistik AB (publ) 
Bråviken Logistik Norrköping 
AB 
Bråviken Logistik Jönköping 
AB 
Bråviken Logistik Nyköping AB 
Bråviken Logistik Fastigheter 
AB 
 
Previous board assignments: 
JMP Ekonomi och Finans HB 

Ongoing board assignments: 
Kävlinge Fastighets AB 
Bråviken Logistik AB (publ) 
Pareto GIMLE AB (publ) 
MI Etablering II AB 
MI Etablering I ABSydsvenska 
Hem Förvärvsbolag 5 AB  
Bråviken Logistik Norrköping 
AB  
Bråviken Logistik Jönköping 
AB  
Bråviken Logistik Nyköping AB  
Bråviken Logistik Fastigheter 
AB  
Pareto Gimle Holding 1 AB 
Pareto Gimle Holding 2 AB 
Pareto Gimle Holding 3 AB 
Pareto Gimle Holding 4 AB 
 
Previous board assignments: 
Sydsvenska Hem AB (publ) 
Sydsvenska Hem 
Förvärvsbolag 1 AB 
Sydsvenska Hem 
Förvärvsbolag 2 AB 
Sydsvenska Hem 
Förvärvsbolag 3 AB 
Sydsvenska Hem 
Förvärvsbolag 4 AB 
Fastighets AB Ridskolan 
Nya Centrumfastigheter i 
Lomma AB 
Projektbolag Del Y AB 
Vårdboende i Västerparken 
AB 

Ongoing board assignments: 
Ms Etablering VIII AB 
Axet Bemanning Ekonomisk 
Förening 
Stensö Holding AB 
Kalmar  
MJ Etablering IV AB 
MJ Etablering V AB 
MJ Etablering VI AB 
MJ Etablering VII AB 
MJ Etablering III AB 
MS Etablering V AB 
MS Etablering IV AB 
MS Etablering II AB 
MS Etablering III AB 
MS Etablering I AB 
Bråviken Logistik Norrköping 
AB 
Bråviken Logistik Jönköping 
AB 
Bråviken Logistik Nyköping AB 
Bråviken Logistik Fastigheter 
AB 
Bråviken Logistik AB (publ) 
Pareto Gimle Holding 1 AB 
Pareto Gimle Holding 2 AB 
Pareto Gimle Holding 3 AB 
Pareto Gimle Holding 4 AB 
 
Previous board assignments: 
Huskvarnen Fastighets I AB 
Pilängen Logistik I AB 
Pilängen Logistik II ABMitt 
Vard Bolag AB 
Huskvarnen Holding AB (publ) 
Bosjö Fastigheter AB (publ) 
Bosjö Fastigheter 1 AB 
Bosjö Vindtyget 1 AB 
Pareto GIMLE AB 
PBM Invest 100 AB 
Mälaråsen Fastigheter i 
Märsta AB 
Mälaråsen Fastigheter i 
Stockholm AB 
Ikano Vårboende Haninge AB 
Mälaråsen AB (publ) 
Kalmar Eldaren Holding AB 
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None of the members of the board of directors of the Company has been convicted in fraud-related crimes, has 

been prohibited from carrying on business, or been engaged as a board member or as a holder of a managerial 

position in a company going bankrupt or being liquidated during the past five years. 

Companies of which the members of the interim Board of Directors have held at least 10 % of the capital or 

voting rights during the past five years are presented in Appendix 1. Any companies of which the interim 

members currently hold at least 10 % of the capital or the voting rights are also presented Appendix 1. 

Please refer to section 12 (The management of the Company) for additional information regarding the 

management of the Company. 

6.1.2 The CEO of Bråviken Logistik AB (publ) 

The CEO of Bråviken Logistik AB (publ) is Johan Åskog. Mr Åskog is employed by the Business Manager and will 

not receive any salary from the Company in the regard of his role as CEO. Although Mr. Åskog is intended to be 

replaced as a member of the Board of Directors at the upcoming extraordinary general meeting of the 

Company, there are no intentions to replace Mr. Åskog as the CEO of the Company. Mr. Åskog’s tasks 

correspond to the tasks of the Business Manager, which are presented in section 12.2. Please see Mr. Åskog’s 

CV below. 

Johan Åskog, CEO 

 Employed as Business Manager at Pareto Business Management AB 

 CFO and acting CEO of Sydsvenska Hem AB 

 7 years’ experience from the real estate sector and former CFO of Mengus 

 BSc in  Business and Economics 

 

6.1.3 Proposed board of directors 

A general meeting is proposed to be held on 1 June 2017. At this general meeting, a new Board of Directors will 

be elected. The proposed Board of Directors of the Company is presented below. Please note that each 

proposed board member’s ownership in the Company is as of the date of this Company Description. Companies 

of which the members of the proposed Board of Directors have held at least 10 % of the capital or voting rights 

during the past five years are presented in Appendix 1. Any companies of which the members currently hold at 

least 10 % of the capital or the voting rights are also presented in Appendix 1. 

 

Christer Rapp – proposed chairman of the board 

 Education: high school degree with focus on economics 
 50 years’ experience from real estate and finance 
 CEO of Assbecks (1972-1993) 
 CEO of Rapp Fastigheter (1993-2016) 
 Current board assignments; Assbecks and Rapp Fastigheter (chairman of the board), Christer Rapp 

Holding, Christer Rapp Fastighetsinvest, Christer Rapp Förvaltning, C Rapp Fastigheter, My Design Story 
Stockholm, Compact living store Scandinavia AB, Textilhanlarförbundet,  

 Former board assignments: including Skaraborgsbanken, Carlströms i Köping (within Hexagon Group), 
among others 

 Ownership in the Company: 100,000 shares  
 

Per-Åke Agnevik – proposed board member 

 Education: Swedish Armed Forces, Stockholm between (1958-60) 
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 Former Officer in the Swedish Armed Forces 1961-65, Officer, Military reserve (1965-95), Svensk 
Bilprovning (1965-2004)  

 Current assignments: Fund manager of Carl Trygger Stipendie- och Underhållsstiftelse (2001-)  
 Current board assignments: Bonäsudden Holding AB, Pilängen Logistik I AB, Sydsvenska Hem AB, 

Svenska Bostadsfonden Institution 2. 
 Former board assignments: includes AB Boxholmshus, Vökby AB, Kommunalförbundet ITSAM, HB – 

lokalstyrelse i Vara 
 Ownership in the Company: 0. Acts as representative for Carl Trygger Stipendie- och Underhållsstiftelse 

för Boxholm, which holds 250,000 shares in the Company 
 

Peter Lindblad – proposed board member 

 Education: M.Sc. from Handelshögskolan in Stockholm (SSE) 
 CEO of Försäkringsbolaget Pensionsgaranti (1989-2009) 
 CEO of Försäkringsaktiebolaget Nordic Gurantee (2011-2013) 
 Current assignments: Stiftelsen Ackordcentralen and AC Gruppen, Försäkringsbolaget Nordic Guarantee 

(chairman of the board), Ericssons Pensionsstiftelse, Valueguard AB, AP Lindblad AB, Vårdfastigheter 
Sverige I AB (publ), Mitt Vard Bolag AB 

 Ownership in the Company: 0, Acts as representative for AC Gruppen (Ackordcentralen), which holds 
100,000 shares in the Company  

 

Erica Magnergård – proposed board member 

 Education: Journalism, Stockholm, Rhetoric Moderaterna (leadership), Vendator Sales Acedemy, 
Läkemedelsakademin, Google 

 15 years Board experience, 10 years’ experience from sales, marketing and management including 
developing and implementing brand, marketing and communication strategies 

 CEO of Quizye (2016-) 
 Founder of Rätt kommunikation (2008-) 
 NaturalCycles, Head of Nordics (2015-2016) 
 Modern Woman Media, Head of media relations and market communication (2012-2015) 
 Aftenposten (2011-2012) 
 Tele2 AB (2006-2009) 
 Current board assignments:  
 Ownership in the Company: 0. Acts as independent board member 

 

6.2 The Shares 

All shares in the Company have equal voting rights (1 vote per share) and equal rights to dividends. The Share’s 

ISIN code is SE0009779119 and the ticker at AktieTorget will be BRALOG. The Shares are registered by Euroclear 

Sweden AB, and Euroclear Sweden AB handles the Company’s share register. Shareholders may not receive 

physical share certificates, and all trades with the Shares are handled electronically through banks or other 

financial institutions. The shares of the Company are freely transferrable, subject to formal legal requirements 

and restrictions. Expected first day of trading on AktieTorget is 10 May 2017. The Company has engaged Pareto 

as liquidity provider for the Company. 

6.3 The Subsidiaries 

The Subsidiaries are three Swedish limited liability companies with corporate identification number 559105-

4423, 559105-4449 and 559105-4431, registered with the Swedish Companies Registration Office in 21 March 

2017. The registered address of all the Subsidiaries is P.O. 7415, SE-103 91 Stockholm. 
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The object of the Subsidiaries is to own and manage immovable and movable assets, obtain financing for its 

business and conduct business related thereto. The Subsidiaries are the direct owners of the Targets, and are 

(except for Bråviken Logistik Nyköping AB) together with the Targets the borrowers under the Debt Facility. 

The Share Purchase Agreement for the acquisition of the Targets was entered into on 31 March 2017, with the 

Vendor as seller and the Subsidiaries as buyers. 

6.4 The Targets 

The Targets are three Swedish limited liability companies with corporate identification number 556722-5775, 

556727-9707 and 559034-2183, registered with the Swedish Companies Registration Office since 1 February 

2007, 11 April 2007 and since 9 November 2015 respectively. The current registered address of the Targets is 

c/o Pareto Business Management AB, P.O. 7415, SE-103 91 Stockholm. 

The object of the Targets is to directly or indirectly own and manage real estate and conduct business related 

thereto. 

The Targets’ only shareholder prior to the acquisition of the Targets by the Company, through the Subsidiaries, 

was the Vendor. The Targets and the Subsidiaries (except for Bråviken Logistik Nyköping AB) are the borrowers 

under the Debt Facility. 

6.5 Transaction and Group structure 

The Transaction was structured as an acquisition of 100% of the shares in the Targets by the Subsidiaries, with 

the Company as the indirect owner. The Targets are the sole owners of the Properties. 

The group structure before the Transaction is illustrated below. 

 

Group structure before Transaction 

 

 
 

Source: the Company 

 

The current Group structure is illustrated below. 
  



 

Page 26 of 61 

Group structure post Transaction 

 

 
Source: the Company 

 

The Share Purchase Agreement was signed in March 2017 and Closing of the Transaction was on 21 April 2017. 

The Share Purchase Agreement was negotiated between representatives of the Manager, on behalf of the 

Subsidiaries, and representatives of the Vendor. The main elements in the Share Purchase Agreement have 

been structured as follows: 

 The acquisition was carried out by means of a transfer of 100% of the shares in the Targets 

 The purchase price was based on the Gross Real Estate Value of SEK 1,515,000,000 and was paid upon 

Closing 

 The purchase price is subject to auditing and adjustment 45 business days after Closing 

 As security for the Vendor's obligations under the Share Purchase Agreement, the Company has 

arranged for an M&A-insurance in the name of the Subsidiaries which the Vendor will pay the insurance-

premium for up to SEK 1,000,000. The insurance policy took effect as from the closing date and instead 

of a reduction of the purchase price, the sole remedy for the Subsidiaries as a consequence of any 

breach of the Vendor's warranties following Closing in the Share Purchase Agreement will be a right for 

the Subsidiaries to claim compensation from the insurer under the insurance policy. Further, insurance 

compensation payable for any breach of the warranties is treated as taxable income as opposed to a 

reduction of the purchase price under a share purchase agreement. 

 

The purchase price payable on Closing was a preliminary amount based on a pro forma balance sheet and the 

final purchase price will be calculated based on the closing accounts to be prepared by the Vendor and 

reviewed by the Targets' auditor and the Company following Closing. 

The Share Purchase Agreement contains warranties regarding the Targets, the Portfolio, the Lease Agreements, 

tax and insurance, collectively deemed by the Group and its legal advisors to be in line with Swedish market 

practice with customary limitations regarding the Vendor’s liability for breach of warranties and in respect of 

thresholds and time limits for making claims.  

On Closing, the Targets was the be sole legal and registered owners of the Properties. Following Closing, the 

relevant Subsidiary acquiring a Target will be merged into such Target with the Target as surviving entity, 
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making Bråviken Logistik Fastigheter AB the direct shareholder of the Targets, and thus the Company the 

indirect shareholder of the Targets. 

6.6 Contact information 

The Company’s contact information is stated below. 

Address: 
Bråviken Logistik AB (publ) 
Box 7415 
103 91 Stockholm 
Sweden  

Phone: 
Pareto Business Management: 08-402 50 00 
 
Website: 

www.bravikenlogistik.se  

http://www.bravikenlogistik.se/
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7 THE PORTFOLIO 

Unless otherwise explicitly stated, the Vendor is the source of all information contained in this section. 

7.1 General overview 

The Portfolio comprises three modern freehold logistic properties of high technical standard, located within the 

logistics triangle. The Properties are located in Jönköping, Norrköping and Nyköping in well-established logistics 

locations. The Jönköping Property is located in Torsvik approximately 10 km south of central Jönköping, and 

includes the Flahult 21:45 property. The Norrköping Property is located alongside the E4 motorway in a highly 

reputable logistics location, and includes the Vätet 2 property. The Nyköping Property is located in Arnö 

(located between Nyköping and Oxelösund) located close to the E4 motorway, and includes the Automobilen 1 

property. For more information regarding the location, please refer to section 8 (Locations). 

The Properties are used mainly for logistics/warehouse purposes. The Portfolio has three tenants: Stadium
1
, 

Nyköping Municipality (sublets to Eberspächer) and Aditro Logistics. All the Properties are well suited for, and 

of key importance to each of the Tenants. For more information regarding the Tenants, please refer to section 

9 (The Tenants). 

The buildings in the Portfolio have a total lettable area amounting to approximately 139,000 sqm and the total 

site area amounts to 272,200 sqm. All of the Properties are freehold properties. 

In the following sections, the Portfolio is described in more detail. 

Location of the Properties 

 

 
 

  

                                                                 

1
The Norrköping Property is leased to two companies in the Stadium group: Stadium Sweden AB and Stadium Solutions AB. Stadium Sweden AB is the main 

tenant in the Nyköping Property, and guarantees Stadium Solutions AB’s obligations under its lease agreement in full. 
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7.2 Summary of the Portfolio 

A summary of the Portfolio is presented in the table below. 

Summary of the Portfolio 
 

 

 
Notes: (1) The Norrköping Property is leased to Stadium Sweden AB and Stadium Solutions AB. Stadium Solutions AB’s obligations under its 
lease agreement are guaranteed in full by Stadium Sweden AB  
Source: the Vendor 
 

Area break down, leasable area  Tenant break down, rental values 

 

 

 

Source: the Vendor  Source: the Vendor 

 

  

Locations Jönköping Norrköping Nyköping

 Tenant Aditro Logistics  AB Stadium Sweden AB
Nyköping 

municipal i ty

 Property Flahult 21:45 Vätet 2 Automobi len 1

 Tenure Freehold Freehold Freehold

Construction year 2008 2006, 2012 2009, 2011

 Leasable area (m²) 45,288 48,551 44,867

 Si te area (m²) 77,889 105,390 88,962

94% 

5% 

1% 

Warehouse / industrial Office Other

38% 

36% 

26% 

Nyköping municipality Stadium Aditro

138,700 

sqm 
SEK 95m 
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7.3 The Jönköping Property – Flahult 21:45 

The building on the Jönköping Property was constructed in 2008 and comprise mainly of modern and generic 

warehouse space with a total lettable area of 45,288 sqm, of which 33,696 sqm is warehouse area. The building 

is constructed for logistics purposes with a ceiling height of 10.5m for the open floor space and load bearing 

capacity of 6,000 kg/sqm with a total of 37 loading docs. 

Description and pictures of the Jönköping Property 
 

 

 

 
 
Source: the Vendor 

 

Technical information

Construction year 2008

Extension year -

Load bearing, capacity, ton/sqm 6

Clear height, metres 10.5

Number of doors/docking 37

The Building

Foundation Ground-bearing slab

Framework Concrete

Beams Concrete

Roof construction Concrete

Roof external Rubber sheet

Facade Metal sheet, Concrete

Window construction Wood/aluminium

Heating source District heating, heat pump

Electricity Low voltage

Ventilation FTX

Cooling Waterborne, Airborne

Distribution of area (sqm)

Site area 77,889

Lettable area 45,288

Warehouse 33,696

Mezzanine (warehouse space) 9,972

Office 1,620
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7.4 The Norrköping Property – Vätet 2 

The building on the Norrköping Property was constructed in 2006 with an extension in 2012 after Stadium’s 

specifications. Stadium has invested substantial amounts in an advanced Swisslog Warehouse system in 

conjunction with the construction of the building. The Swisslog system contribute to 52 picking stations, 500 

pallet picking slots, 2,000 carton flow lanes, 22,000 shelve compartments and 5,500 shelves. The warehouse 

premises are modern and flexible with a ceiling height of 11.5 meters with a load bearing capacity of 2,000 

kg/sqm. 

 

Description and pictures of the Norrköping Property 

 

 
 

 
 

Source: the Vendor 

Technical information

Construction year 2006

Extension year 2012

Load bearing, capacity, ton/sqm 2

Clear height, metres 11.5

Number of doors/docking 35

The Building

Foundation Ground-bearing slab

Framework Steel, Piles

Beams Concrete

Roof construction Roofing sheet

Roof external Rubber sheet

Facade Metal sheet, Concrete

Window construction Aluminium

Heating source Geothermic/ District heating

Electricity High voltage

Ventilation FTX, F

Cooling Baffles, Cold air supply

Distribution of area (sqm)

Site area 105,390

Lettable area 48,551

Warehouse 41,844

Mezzanine (warehouse space) 5,520

Office 1,187
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7.5 The Nyköping Property – Automobilen 1 

The Nyköping Property is a logistics and production facility which was constructed in two stages in 2009 and 

2011. The total lettable area amounts to 44,867 sqm, whereof 27,900 sqm was built in a first stage and 16,967 

sqm in the second stage. Stage one was constructed with high similarities with a normal logistics building (e.g. 

load bearing capacity, clear height, dockings) while stage two was more tailored for production and 

Eberspächer’s specifications. The Nyköping Property has 51 loading docks, of which 20 gates are located inside 

the building and 31 gates are external. The premises are modern and flexible with a ceiling height of 7–14 

meters, load bearing capacity is 30,000 kg/sqm in the press equipment areas and 20,000 kg/sqm in all other 

production areas. 

 

Description and pictures of the Nyköping Property 

 

 
 

 
 

 
Source: the Vendor 
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8 LOCATIONS 

8.1 Jönköping, Norrköping and Nyköping 

The Properties are located in Jönköping, Norrköping and Nyköping municipalities. The total population in the 

municipalities amounts to approximately 330,000 inhabitants as of 2016 and have all had a higher population 

growth since 2005 compared to the national average. The three municipalities have had a combined population 

growth of 9.9% during 2005–2015 compared to the national average of 8.9%. 

The Properties are located in areas with high population density which is ideal for efficient logistic operations, 

as illustrated in the map below. 

Population densities in Sweden’s counties 

 

 
 

Source: SCB 

 
The populations have, in all three municipalities in which the Properties are located, increased in a higher pace 

than the national average, as shown in the graph below. 

 

Indexed population growth in Jönköping, Norrköping and Nyköping, compared with national level 

 
Source: SCB 
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8.2 Jönköping 

Jönköping municipality is the tenth largest municipality in Sweden with a total population of 135,300 

inhabitants. Jönköping enjoys a strong local economy with a diversified business industry, primarily focusing on 

trade and logistics. The largest employers in Jönköping include Husqvarna, IKEA, SAAB, Arla Foods and 

Jönköping municipality. The city benefits from well-developed infrastructure with an efficient network of 

motorways, railways and an airport. Within a radius of 400km, 80% of the Swedish population is accessible.
1
 

Due to Jönköping’s advantageous location, it is consistently considered among the most attractive logistics 

locations in Sweden. Jönköping is ranked as the fifth best logistics location in Sweden by Intelligent Logistik 

(2016). The centre of Jönköping logistics is based in Torsvik, an expansive industrial and logistics hub alongside 

the E4 motorway. There are over 100 companies with operations in Torsvik e.g. IKEA, Elgiganten, PostNord, 

Bring, DHL and DB Schenker among others. The logistics function of Torsvik is further supported by railway. The 

strong micro location mitigates re-letting risk. 

Overview of Jönköping/Torsvik 

 

    
 

Source: Google Maps and the Vendor 

 

8.3 Norrköping 

Norrköping municipality is the ninth largest municipality in Sweden with a total population of 139,400 

inhabitants. Norrköping is situated approximately 1.5 hours southwest of Stockholm and enjoys well-developed 

infrastructure. Norrköping is home to several government agencies and dominating industries are 

environmental technology and the paper/packaging industry. The largest employers include Holmen, 

Migrationsverket, BillerudKorsnäs, Kriminalvården and Norrköping municipality. 

Norrköping’s reputable logistic location is driven by its proximity to the most important markets combined with 

excellent rail and motorway standards. The logistics area is located to the outskirts just north of central 

Norrköping. Norrköping is ranked as the third best logistics location in Sweden by Intelligent Logistik (2016). 

There are several companies with logistic operations in Norrköping e.g. PostNord, Stadium, DSV, Kuhne+Nagel, 

Rusta, Whirlpool, Returpack among others. 

  

                                                                 

1 CBRE 
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Overview of Norrköping 

 

 
 

Source: Google Maps and the Vendor 

8.4 Nyköping 

Nyköping Municipality is located approximately one hour outside Stockholm with a population of 54,900 

inhabitants. Nyköping is part of Mälardalen region which has a combined population of more than three million 

people. The largest employers in Nyköping include Eberspächer, SSAB, Skavsta Airport, Studsvik, ABB and 

Nyköping Municipality. Nyköping enjoys proximity to large consumer markets and two million people within a 

radius of 100 km. 

Arnö industrial area has a strategic location between the E4 motorway and the port of Oxelösund. Arnö is 

promoted and developed by Nyköping Municipality to facilitate new establishments. The location is in direct 

vicinity to the E4 motorway (with some 25,000–30,000 cars passing daily) and with close proximity to good 

infrastructure the location is ideally for logistic operations. Current establishments in the area comprise 

companies such as Eberspächer, Schneider Electric and Orio (exclusive supplier of SAAB spare parts).  
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Overview of Nyköping/Arnö 

 

 
 

Source: Google Maps and the Vendor 
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9 THE TENANTS 

9.1 Stadium 

The Stadium group is the market leading operator of sports- and sports fashion retail stores in the Nordic 

region, originally founded in 1974 by the Eklöf brothers. In 1987, Stadium established their first store in 

Stockholm and the growth rate increased significantly during the 1990s. Today, Stadium is Sweden’s largest 

sports chain, and the group has approximately 160 stores in Sweden, Finland and Germany. 

Stadium’s estimated market share in Sweden (2015) was 22%, followed by Intersport (13%) and XXL (11%). 

Clear market leader in Sweden 

 

 
Source: Stadium AB’s/Intersport’s/XXL’s annual reports and Pareto Research 

 

The parent company Stadium AB in Norrköping acts as a service office for all stores. Stadium AB is owned by Bo 

and Ulf Eklöf (to 75%) and IKANO (to 25%). 

 

Stadium AB ownership 

 
 

Source: Stadium 
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9.1.1 Financial overview 

Stadium AB reports net sales of SEK 5.3 billion in 2015, implying a year-on-year growth of approximately 4%. 

The EBITDA margin amounted to approximately 4.4% (Intersport had negative EBITDA) and the EBIT margin was 

approximately 2.1% (Intersport had negative EBIT). A majority of the revenue (77%) is generated in Sweden, 

17% in Finland, 5% in Denmark and 1% in Germany. 

Selected financials of the group (Stadium AB) 

 

 
 

Source: Stadium AB 

 

  

SEK '000

2015/2014 2014/2013 2013/2012

Income statement

Revenue 5,293,958 5,101,776 4,862,064

% Growth YoY 3.8 % 4.9 % n.a.

EBITDA 230,698 339,394 315,694

% Margin 4.4 % 6.7 % 6.5 %

EBIT 113,280 217,754 198,270

% Margin 2.1 % 4.3 % 4.1 %

Profit before tax 114,026 219,705 200,230

Profit for the year 87,404 169,877 159,042

Balance sheet

Assets

Non-current assets 299,628 297,065 307,270

Current assets 1,456,009 1,474,516 1,320,257

Total assets 1,755,637 1,771,581 1,627,527

Liabilities

Total short-term liabilities 753,225 740,417 660,553

Provisions 83,535 83,727 73,821

Total liabilities and provisions 836,760 824,144 734,374

Stockholders' equity

Total stockholders' equity 918,877 947,437 893,153

Total liabilities & stockholders' equity 1,755,637 1,771,581 1,627,527

Stadium AB
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9.2 Nyköping Municipality 

Nyköping Municipality leases the entire Nyköping Property premises, but sublets the premises on mostly similar 

terms to the world leading automotive component supplier Eberspächer (which is the largest private employer 

in the municipality). The sub-lease agreements run until 31 December 2018, with a prolongation period of three 

years for each time. 

Nyköping Municipality and Eberspächer 

 

 
 

Source: Stadium 

9.2.1 Subtenant – Eberspächer 

The Eberspächer Group is a world leading system developer and automotive component supplier. Eberspächer 

was founded in 1865, and is an owner-managed family company headquartered in Esslingen, Germany. The 

Eberspächer product portfolio is utilised by all European and North American vehicle manufacturers and the 

company is expanding rapidly in Asia. The operations are divided into three divisions: exhaust technology, 

climate control systems and automotive controls. Eberspächer employs approximately 8,000 people and 

operates in 65 locations in over 25 countries worldwide. 

9.2.2 Financial overview of the Eberspächer group 

Eberspächer reports net sales of approximately SEK 42 billion in 2015, implying a year-on-year growth of 

approximately 25%. Both EBITDA and EBIT margins have increased over recent years, with a 2015 EBITDA 

margin of 4.7% and 2015 EBIT margin of 2.8%. 

The Eberspächer group has had strong earnings capacity when adjusted for extraordinary items. In 2015 and 

2014, profit for the year was negatively affected by extraordinary expenses in connection with antitrust 

proceedings. Eberspächer expects that 2016 consolidated result to be in line with profit for the year before 

extraordinary items (2015). 
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Selected financials of the Eberspächer group 

 

 
 

Source: Eberspächer annual reports, Factset 
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9.3 Aditro Logistics 

Aditro was founded in 1973 in Jönköping and was divided into Aditro and Aditro Logistics in conjunction with 

Nordic Capitals divestment of Aditro. Aditro Logistics was in 2012 acquired by Valedo, a growth-oriented 

Swedish private equity group with approximately 20 current investments.  

Aditro Logistics is a 3PL operator (third-party logistics) specialized in efficient contract logistics services that 

cover the entire supply chain – stock management, logistics, supply chain management, transport procurement 

and value added services and distribution.  

Aditro Logistics is one of the largest independent logistics providers in the Nordic region with a solid customer 

base of well-known brands within retail and consumer goods. Aditro Logistics operates in Sweden, Norway and 

Finland with a total of approximately 180,000 sqm of warehouse space divided between six logistics centres. 

Valedo has provided Aditro Logistics with additional resources since 2012, to drive growth and expand the 

service offering further. 

Selection of Aditro Logistics’ customers 

 

 

 
 

Source: Aditro Logistics 

9.3.1 Financial overview 

Aditro Logistics reports net sales of approximately SEK 729 million in 2015, implying a year-on-year growth of 

approximately 36% (Sales CAGR of 26.4% 2013-2015). EBITDA and EBIT margins have been low or negative in 

recent years when Aditro Logistics has been focusing on high growth. In 2015, Aditro Logistics established a 

new warehouse in Borås (40,000 sqm) and in 2016 was a new warehouse in Nykvarn (40,000 sqm) established. 
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The parent company of Aditro Logistics (Aditro Logistics Holding AB) has a strong solidity of approximately 91% 

in 2015. The parent company guarantees Aditro Logistics’ obligations under the lease agreement. 

Strong revenue growth since 2013 

 
Source: Aditro Logistics 

 

Selected financials of the group 

 

 
 

Source: Aditro Logistics 

9.3.2 Valedo 

Valedo was founded in 2006 by former EQT employees and has a focus on long-term value creation. Valedo is a 

growth-oriented Swedish private equity group investing in small and mid-size companies primarily in Sweden 

and the rest of the Nordic region with distinct growth and development potential. Valedo actively supports 



 

Page 43 of 61 

management teams in driving long-term value creation initiatives and strengthening companies’ market 

positions. 

Valedo primarily invests in: 

 Mid-sized companies in Sweden and the rest of the Nordic region with sales of SEK 100,000,000–

500,000,000, established with a strong market position in their sector 

 Established and profitable companies with clear strong market positions within their respective 

segments 

 Companies with ambitions to develop their operations further, where an investment by Valedo would 

be able to provide further opportunities to develop the company, for example through add-on 

acquisitions, geographic expansion, development of new products and services 

 

Valedo has SEK 3 billion under management and investors in the funds are primarily financial institutions, as 

well as Valedo’s founders, Board members and a number of entrepreneurs. 

Selection of current and former holdings in Valedo 

 

 
 

Source: Valedo 
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10 THE LEASE AGREEMENTS 

10.1 Summary of the Lease Agreements 

The Properties are leased to well-known and stable counterparties, which all have had operations on the 

Properties for several years. The weighted average unexpired lease term amounts to approximately 12 years. 

However, Stadium has a break option in 2023, thus, the weighted average remaining lease term until first break 

amounts to approximately 10 years as of 1 April 2017. Generally, each tenant pays for utility costs through own 

subscriptions or supplements. 

Property tax is paid through supplements in the Norrköping Property and the Nyköping Property. In the 

Jönköping Property, the property tax is covered by the landlord. The base rents under the Lease Agreements 

are adjusted with 90% of Swedish CPI on average. 

Lease Agreements and simplified demarcation list 

 

 
 

 
 

Notes: (1) Stadium Solutions AB's obligations under its lease agreement is guaranteed in full by Stadium Sweden AB. (2) The Nyköping 
Property is let to Nyköping Municipality under two lease agreements. The first lease agreement is for 27,900 sqm, with an estimated rental 
income in 2017 of SEK 16,520,801 and the second lease agreement is for 16,967 sqm, with an estimated rental income in 2017 of SEK 
20,098,088. (3) Aditro Logistics AB has, under the lease agreement, an exclusive right to use the rest of the Jönköping Property, in addition 
to the building. (4) Property tax is paid through supplements in the Norrköping Property and the Nyköping Property. In the Jönköping 
Property, the property tax is covered by the landlord. (5) Maintenance and repairs are generally handled and paid by each tenant, with 
certain exceptions. For example , the landlord is responsible for the operating- and maintenance costs relating to the structure or to the 
outside surfaces of buildings, and for all base installations such as heating, cooling, ventilation and sanitation.  
Sources: The Vendor 
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10.2 Details in the Lease Agreements 

10.2.1 Lease period and option to extend 

The lease agreement with Aditro Logistics relating to the Jönköping Property runs until 31 December 2027 with 

12 months' notice and 5 years' prolongation period. The main lease agreement with Stadium Sweden AB 

relating to the Norrköping Property runs until 31 January 2028, with 12 month's notice and 5 years' 

prolongation period, whereas the smaller lease agreement with Stadium Sweden AB and the lease agreement 

with Stadium Solutions AB run until 31 January 2028, although with 18 months' notice and 5 years' 

prolongation. Stadium Sweden AB has, further, under the main lease agreement committed to procure that 

affiliated companies will not terminate its lease agreements with the landlord unless the main agreement is 

terminated. The lease agreements with Nyköping Municipality relating to the Nyköping Property run until 31 

December 2029 and 31 December 2031, respectively, with 12 months' notice and 5 years' prolongation. 

Neither of the tenants is entitled to an option to extend the lease periods on the same terms, however, 

Stadium is entitled to a break option, please see further below. 

10.2.2 Property maintenance and cost allocation 

Maintenance and repairs are generally handled and paid by each of the Tenants, with certain exceptions. For 

example, the landlord is responsible for the operating- and maintenance costs relating to the structure or to 

the outside surfaces of buildings, and for all base installations such as heating, cooling, ventilation and 

sanitation.  

Property tax is paid through supplements in the Norrköping Property and the Nyköping Property. In the 

Jönköping Property, the property tax is covered by the landlord.  

Apart from an obligation under the lease agreement entered into in 2008, according to which the tenant is 

obligated to have a liability insurance when conducting alteration works on the premises, the lease agreements 

with Nyköping Municipality do not contain any regulation on insurance to be held by the landlord or the tenant. 

According to the lease agreement with Aditro Logistics, the tenant is responsible for the insurance of the glass 

on the display windows and entrances on the premises. Under the lease agreements regarding the Norrköping 

Property, the landlord is obligated to keep the property insured at full value. 

10.2.3 Rental payments and adjustments 

The total rent for 2017 is estimated to approximately SEK 95.2 million on a full year basis. The base rent is 

adjusted annually per 1 January with on average 90% of the changes in the Swedish CPI. If the index value 

decreases, the rent shall not fall below the base rent amount. The base index for the lease agreements relating 

to the Nyköping Property is the index values of the Swedish CPI per October 2007 and October 2010, 

respectively, the base index for the lease agreements relating to the Norrköping Property, is the index values of 

the Swedish CPI per October 2011, October 2006 and October 2005, respectively, and the base index for the 

lease agreement relating to the Jönköping Property is the index value of the Swedish CPI per October 2016. 

The rent is invoiced and paid quarterly in advance regarding the Nyköping Property and the Norrköping 

Property, and monthly in advance regarding the Jönköping Property. 

10.2.4 Break options 

Stadium has a break option under the lease agreements relating to the Norrköping Property. Under the main 

agreement with Stadium Sweden AB, the tenant has a right to prematurely terminate the lease agreement as 

per 1 January 2023, such notice to be given by 1 June 2021 at the latest. The tenant is further entitled to 
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premature termination as per 1 January 2023 of the lease agreement with Stadium Solution AB and the lease 

agreement with Stadium Sweden AB, relating to the smaller part of the premises, with 12 months' notice, 

provided that the main agreement with Stadium Sweden AB is prematurely terminated. 

10.2.5 Guarantees 

Aditro Logistics obligations under their lease agreement regarding the Jönköping Property are guaranteed in 

full by Aditro Logistics parent company Aditro Logistics Holding AB, corporate registration number 556893-

0274.  

Stadium Solution AB's obligations under the lease agreement regarding the Norrköping Property are 

guaranteed in full by Stadium Sweden AB.. 

10.2.6 Modification of the premises and investments 

Under the lease agreement entered into with Nyköping Municipality in 2008, any alteration works at the 

premises require the landlord's prior written approval and are further subject to several others conditions, such 

as that the tenant shall have received the required building permits and that the landlord shall have approved 

of the relevant contractor. The now mentioned regulation is not included in the other lease agreement entered 

into with Nyköping Municipality in 2010, however, the tenant is required to restore any alteration works 

conducted by the tenant when vacating the premises at the termination of the lease agreement. Under the 

lease agreements with Stadium regarding the Norrköping Property, any alteration of the premises require the 

landlord's consent. 

According to the lease agreement entered into with Aditro Logistics, any interior or alteration works that affect 

the bearing parts of the building or important functions, for example the ventilation system or the electricity, 

require the landlord's prior written approval. When vacating the premises, the tenant is obligated to restore 

the premises to the original condition with respect to normal wear and tear. 

 

10.2.7 Third party letting and assignment of the Lease Agreements 

The Lease Agreements do not contain any specific terms on the tenant's right to assign the lease agreement to 

another party. According to the Lease Act (Sw. hyreslagen), the tenant is generally not entitled to assign the 

lease agreement without the landlord's approval, except for when the assignment is to be made due to a 

transfer of the tenant's business and the Rent tribunal grants permission to the transfer.  

The lease agreements relating to the Nyköping Property are subleased by Nyköping Municipality to 

Eberspächer Exhaust Technology Sweden AB. The terms under the sublease agreements are mostly similar to 

the primary lease agreements, however the sub-lease agreements run until 31 December 2018, with a 

prolongation period of three years for each time.  

Aditro Logistics is, under the lease agreement relating to the Jönköping Property, entitled to, without the 

approval of the landlord, sublease the premises if the sub lease tenant conducts similar operations as the 

tenant. 

Stadium Sweden AB is not entitled to sublease the premises under the main agreement without the landlord's 

prior consent. Under the lease agreement with Stadium Sweden AB regarding the smaller part of the premises 

and under the lease agreement with Stadium Solutions AB, the tenant may sublease to another company in the 

Stadium Group.  
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10.3 Rent levels 

Rental levels in Jönköping (Torsvik) for prime logistics amounts 750 SEK/sqm according to Datscha. Average 

observations for the area imply that the Jönköping Property is under rented with approximately 17%. The 

Norrköping Property is in line with the average market rent but under rented with some 17% compared to 

Datscha’s top observation. 

The Nyköping Property was built in two stages and has an average rental level of 816 SEK/sqm. The lease 

agreement for stage one (mostly logistics) has an average rental income of 592 SEK/sqm. Stage one was 

constructed in 2009 in accordance with normal logistics building standards, with a rental level in line with 

average rental comparables. Stage two, erected in 2011, was more specialized after Eberspächer’s 

specifications, including very high load bearing capacity and comprehensive installations etc. This high level of 

installations and specifications made stage two more expensive to construct and this affected the overall rent 

for the Nyköping Property. 

 

Logistics rental comparison (SEK/sqm) 

 

 
 

Notes (1): JLL Prime location does not refer to any specific geographical location 
Source: Datscha, Newsec, JLL, NAI Svefa and the Vendor 

 

According to NAI Svefa, current rental levels for prime logistics in Jönköping and Norrköping ranges between 

725-750 SEK/sqm. Hence, the total weighted rental level for the portfolio (686 SEK/sqm) should be perceived as 

in line with market expectations. 
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11 FINANCIAL INFORMATION 

The estimates, projections and calculations in this section are based on assumptions supported by objective 

data. The estimates involve risks, uncertainties and other factors that may cause actual developments to differ 

materially from the anticipated development. 

All calculations and estimates are based on current information, believed to be correct at the time of 

preparation of this Company Description. The Company cannot guarantee the correctness of the calculations, or 

the quality of the figures and assumptions underlying the calculations. Some of the assumptions made will or 

may be changed by the Board of Directors, and accordingly the estimates may then change. Please note that 

the expected return is not a guarantee of actual return. Actual return is also subject to the investor’s tax 

position and may be affected by future changes in tax legislation. 

11.1 Transaction financing 

The investment has an estimated project cost of SEK 1,530 million, and will include the following elements:  

Project costs, rounded 

Element SEK million 

Gross Real Estate Value 1,515.0 
Latent tax discount -54.9 
Tax loss carry forward 0.8 
Mortgage deeds 12.0 
Net Real Estate Value 1,472.9 
Arrangement and sales fee 37.9 
Debt financing

1
 7.4 

Other start-up costs
2
 4.9 

Working capital 6.9 
Total Project cost 1,530.0 
Source: the Company  

11.2 Key figures 
 

Key figures, rounded  

Estimated key figures Unit Amount/percentage 

Debt Facility SEK million 985.0 

Paid-in equity SEK million 545.0 

Gross income (full year 2017) SEK million 95.2 

Net Operating Income (full year 2017) SEK million 88.4 

EBITDA (full year 2016) SEK million 86.1 

Net Real Estate Yield % 5.8 

EBITDA Yield % 5.7 

Source: the Company 

 

The agreed Gross Real Estate Value of SEK 1,515 million corresponds to an estimated Net Real Estate Yield of 

approximately 5.8%. Including Group Costs, the estimated EBITDA Yield amounts to approximately 5.7%.  

  

                                                                 

1
 Debt financing includes arrangement fee to the banks 

2 Other start–up costs include cost for due diligence, valuation, start-up costs for the Business Manager and others 
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The estimated project cost of SEK 1,530 million is expected to be financed as set out below: 

Project financing 

 

Element SEK million 

Debt Facility 985.0 
Equity 545.0 
Total Financing 1,530.0 

Source: the Company 

11.3 Pro forma balance sheet as of 21th of April 2017 

Below are illustrative pro forma balance sheets as per 2017-04-21 presented. The pro forma balance sheets 

have not been reviewed by the Company’s auditor. 

Pro forma balance sheets per 2017-04-21 
 

Pro forma balance sheet - the Group  
Values in SEK million 

2017-04-21 

Fixed assets 1,501 

Total fixed assets 1,501 

 
 

Current assets 93 

Total current assets 93 

 
 

Total assets 1,594 

 
 

Share capital 5 

Share reserve 540 

Total equity 545 

 
 

Deferred tax 7 
Liabilities to credit institutions 985 
Loan arrangement fees -19 
Short term liabilities 77 

Total liabilities 1,050 

 
 

Total liabilities and equity 1,594 
 

 

Source: The Company, the Vendor 

11.4 Financial calendar 

The Company will report under IFRS, and the Company’s financial year starts on July 1
st

 and ends on June 30
th

. 

The financial calendar of the Company is presented below. 

 

Financial calendar 
 

General meeting 2017-06-01 
Year end report 2017-08-30 
Annual report 2017-08-30 
Annual general meeting 2017-10-02 

 

 

Source: The Company 
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11.5 Owners and share capital 

In the table below are the Company’s largest owners per 11 April 2017 presented. 

Largest shareholders 

  

Shareholder Number of shares Ownership share  

SEKO, Service- och Kommunikationsfacket  750,000 13.8% 
Carl Tryggers Stipendie och understödsstiftelse för Boxholm 250,000 4.6% 
Anton Samuels 200,000 3.7% 
Fibonacci 200,000 3.7% 
Gadd & Cie Luxembourg SA 200,000 3.7% 
Mats H Nilsson 180,000 3.3% 
Dragfast AB 163,500 3.0% 
Staffan Bohman 150,000 2.8% 
Lars Roos 150,000 2.8% 
Erik Penser Bank 100,000 1.8% 

Other 199 shareholders  3,106,500 57% 

Total  5,450,000 100% 
   

Source: The Company 

 

There are 5,450,000 shares issued in the Company, and all issued shares are paid in full. All shares in the 

Company have equal voting rights and equal rights to dividends. The maximum number of shares in the 

Company in accordance with the articles of association is 16,000,000 shares. The Company has engaged Pareto 

as liquidity provider for the Company. 

The development of the share capital is shown in the table below: 

Share capital development 

   

Date of 
registration 

Event Change in share capital (SEK)  Total share capital (SEK) 

2015-07-08 Establishment + 50,000 50,000 
2017-03-10 Equity Issue +450,000 500,000 
2017-04-19 Equity Issue + 5,450,000 5,950,000 
2017-04-19 Redemption of shares - 500,000 5,450,000 

    
Source: The Company 

11.6 Description of debt financing 

The Manager was prior to the Transaction, on behalf of the Group, conducting an evaluation of debt financing 

options. A request for a proposal was distributed to a number of banks in order to map the bank financing 

alternatives available to the Company. The Manager has also evaluated to finance the acquisition through a 

bond issue. Based on indicative terms from banks and other lenders, more detailed discussions were initiated 

with one of the banks. 
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The main terms of the Debt Facility are as follows: 

Main debt terms 

 
 Lender: Reputable bank  

 
Borrower: 

The Targets and the Subsidiaries (the Subsidiaries are to be merged with the 
relevant Target post acquisition, with the Targets as surviving entities) 

 

 Guarantor  The Company  

 Amount: SEK 985 million   

 LTV Approximately 65%  

 Maturity: 5 years  

 Interest rate: Approximately 2.4% (fixed)  

 Amortisation: 1.5% per annum  

 

Covenants: 

 Loan to Value: >68% will trigger increased amortisation and up-streaming 
restriction, >73% event of default 

 Interest Cover Ratio: <300% will trigger increased amortisation and up-
streaming restriction, <250% event of default 

 

 Undertakings:  According to market standards  

 Ownership clause:  According to market standards  

 

Security package: 

The security package includes security over mortgages in the Properties covering 
the full Debt Facility amount, security over the shares in group companies, security 
over intragroup and shareholder loans, security over insurances, security over 
bank accounts and security over rights under the share purchase agreement 

 

 Initial fee: One-time fee of 0.75% of the loan amount (being in aggregate SEK 7,387,500)  

 

Sources: the Company and the lender 

 
The Company entered into a loan agreement with the bank based on the commercial terms set out above. 

Compared to the Gross Real Estate Value of SEK 1,515 million, the initial LTV is approximately 65%.  

 

Based on the terms of the Debt Facility and cost efficient leases, the credit metrics of the Company are strong. 

Break-even rent (pre amortisation and dividends) is estimated to approximately SEK 247 per sqm in 2018, to be 

compared with the Company’s expected weighted average rent of approximately SEK 693 per sqm. This equals 

a theoretical rent decrease of 64%. ICR and the debt service coverage ratio (DSCR) are expected to amount to 

3.5 and 2.2 times EBITDA, respectively in 2018. 

11.7 Dividends 

The Company intends to distribute an estimate of ~8% of the paid in equity annually (equalling SEK 8 per 

share). Including amortisation, the Cash Flow To Equity Yield is estimated to approximately 10.7%. The first 

dividend is proposed to be paid during the second half year of 2017, and dividends are proposed to be paid 

quarterly. Dividends are dependent on the Group’s distributable reserves and liquidity situation, and dividends 

may be subject to the relevant lender’s approval or certain covenants in the financing documentation. 

Ultimately, the future dividend policy of the Company will be determined by the general meeting of the 

Company following a proposal from the Board of Directors. 

All Shares have equal rights to dividends. The shareholder registered in the Company’s share register on each 

record date shall be considered authorized to receive dividends; in case of bonus issue (Sw. fondemission), to 

receive new shares, and to execute the shareholders’ right to subscribe for new shares in rights issues. 
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If a shareholder cannot be reached through the Euroclear system, its claim on dividends is limited only by the 

general limitation period (Sw: lagstadgad preskriptiontid). After the limitation period, the dividend will accrue 

to the Company. 

There are no restrictions to receive dividends for shareholders residing outside Sweden. For shareholders with 

other domicile for tax purposes than Sweden, ordinary Swedish withholding tax will be deducted from the 

dividend. 

11.8 Estimated owner costs 

Estimated Property Related Costs and Group Costs are presented in the table below. The figures are based on 

Vendor’s historical costs, the Company’s assumptions and experiences of the Manager and the Business 

Manager. Since the Tenants generally are responsible for the majority of the costs relating to the Properties, 

and the landlord is responsible for the operating- and maintenance costs relating to the structure or to the 

outside surfaces of buildings, and for all base installations, the Lease Agreements are close to triple net. The 

figures have not been reviewed by the Company’s auditor. 

The Company has budgeted for annual maintenance and repair costs of SEK 2,365,000, corresponding to SEK 17 

per sqm, to create buffer, even though almost all property costs are covered by the Tenant. Including 

management costs, the estimated EBITDA Yield is 5.7%. Long-term annual company costs, including fee to the 

Business Manager, auditing cost, listing cost and fee to the Board of Directors are estimated to approximately 

SEK 2,315,000 excl. VAT. The Company’s long-term EBITDA margin is estimated to exceed 90%.  

The Group’s total long-term costs for managing the Company, its subsidiaries and the Portfolio, are estimated 

to SEK 9,088,000, equivalent to approximately SEK 66 per sqm. Long-term Property Related Costs are estimated 

to SEK 6,773,000, equivalent to approximately SEK 49 per sqm.  
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Estimated income and operating costs, year 2017 (full year basis) 

 

 

Income and costs, year 2017 (full year) SEK ‘000 SEK per sqm Yield 

Estimated total income 95,219 686 6.3% 

Insurance 
500 4 

 

Property caretaking 
440 3 

 

Repairs and maintenance 
865 6 

 

Structural maintenance 
1,500 11 

 

Technical management 
500 4 

 

Property tax 
2,968 21 

 

Net operating income 88,446 638 5.8% 

Business management 1,615 12  

Auditing, listing and directors' fee 700 5  

EBITDA 86,131 621 5.7% 

 
Source: the Company 

 

11.9 Estimated tax residual value 

The Targets’ tax residual value of the Portfolio per 30 September 2016 amounted to approximately SEK 

516,800,000. Approximately SEK 21,900,000 of the Targets’ tax residual value is attributable to land and the 

rest, equalling approximately SEK 494,900,000, is attributable to the buildings or building equipment on the 

Properties. The Company has assumed a tax depreciation rate of 4.0% of the depreciation base assumed to be 

attributable to buildings. Any discrepancies from the above could affect the Group’s financials.  
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12 THE MANAGEMENT OF THE COMPANY 

12.1 Board of Directors, management and ownership structure 

The Board of Directors currently comprises four members: Sven Iver Hegstad as chairman of the Board, and 

Johan Åskogh, Ida Fransson and Jacob Anderlund as board members. All board members are employed by the 

Business Manager. 

A new Board of Directors, which is likely to include representatives of the investors in the Company, will be 

appointed at a general meeting which is proposed to be held within three months from Closing. The interim 

Board of Directors will therefore be replaced following the general meeting. 

Prior to the Transaction, the Company was a shelf company without any activities or employees, and with a 

minimum capital of SEK 500,000. The sole shareholder of the Company was Pareto Business Management AB. 

All shares held by Pareto Business Management AB was redeemed by way of a share capital reduction in 

connection with the registration of the Recent Equity Issue, as described in section 5.1 (The Recent Equity 

Issue). 

12.2 The Business Manager   

The Business Management Agreement is continual and may be terminated after the earlier of (i) the date that is 

five years after the date of signing of the Business Management Agreement and (ii) the date on which 2/3 of the 

shareholders of the Company request it. Termination of the Business Management Agreement after five years 

as mentioned in (i) shall require 12 months’ written notice. In the event of termination as mentioned in (ii), such 

termination shall enter into effect immediately. 

The Business Manager shall receive a payment of SEK 1,515,000 p.a., excl. VAT, 2017 (annualised) in 

consideration for its services rendered as Business Manager. In addition, the Business Manager shall receive a 

start-up fee of SEK 250,000 excl. VAT (non-recurring item). 

If other reporting obligations are imposed on the Business Manager by government authorities, or if there are 

material changes in the lease structure, the Business Manager shall be entitled to adjust the fixed fee in 

accordance therewith. 

The fees shall be adjusted annually by 100% of the change in CPI, with the first such adjustment taking place in 

January 2018. The first adjustment shall be based on the index value as of October 2017, with reference to the 

index value as of October 2016. If the change in CPI is negative, no adjustment is to be done. 

Any duties not specified in the agreement, or carried out after the expiry of the agreement, shall be 

compensated at the standard hourly rates of the Business Manager, which are currently between SEK 1,600 and 

2,500, excl. VAT. Furthermore, the Business Manager shall receive consideration based on the said hourly rates 

for the administration of tender processes for the joint procurement of goods and services from the Business 

Manager’s contractors. If other reporting obligations are imposed on the Business Manager by government 

authorities, or if there are material changes in the lease structure, the Business Manager shall be entitled to 

adjust fees in accordance therewith. 

There shall for certain supplementary duties be agreed a separate fee based on market terms. Examples of such 

supplementary duties are:  

(a) coordination of construction projects; 
(b) renegotiation/renewal of lease agreements;  
(c) assistance in connection with the conclusion of new contracts involving the use of external 

advisors; 
(d) restructuring of the Group; 
(e) assistance in connection with insured damage; and 



 

Page 55 of 61 

(f) inspection of the Portfolio and reporting to the Group, with assessment of the technical 
status and issues that need to be raised with tenants in relation to the tenant maintenance 
obligation. 

The fee for these supplementary duties shall when it is possible to do so be agreed with the Board of Directors 

of the Company prior to the commencement of the work. The amount shall fall due for payment once the 

supplementary duty or duties has/have been completed. 

The Business Manager is authorised to appoint, for the account of the Group, advisors whenever this is 

assumed to be in the interest of the Group or their owners. The Group shall cover the following costs directly 

and for their own account: 

(a) audit expenses;  
(b) expenses relating to professional assistance, including assistance from accountants or 

lawyers; 
(c) costs relating to external assistance in updating the register of shareholders, e.g. fees to 

Euroclear Sweden AB, Aksjeservice and any other providers of such services; 
(d) external costs in connection with lease or sale; 
(e) assistance relating to health, environment and safety, as well as assessments and inspections 

relating to building matters and technical matters, maintenance, repair, upgrades, etc.; 
(f) necessary travel, subsistence, meeting and entertainment expenses; 
(g) other direct and indirect costs incurred by the Business Manager in relation to work outside 

the scope of the Business Manager’s duties as specified under items (a) to (o) of Clause 1 of 
the agreement; and 

(h) other costs that are directly attributable to the Group companies.  
 

The Business Management Agreement is available from the Manager upon request. 

 

12.3 Other future fees to Pareto 

If the Master Agreement for financial services with Pareto is terminated by the Company, the Business Manager 

shall be entitled to terminate the Business Management Agreement with effect from the same date. 

Moreover, Pareto shall, under the Master Agreement to be signed with the Company, have an exclusive right to 

be appointed as manager and advisor to the Company (and its Group companies) if the Company (or its Group 

companies) wishes to carry out any transaction. A transaction within the meaning of the Master Agreement 

includes (but is not limited to) any sale or other transfer (including by way of merger or de-merger) of the 

Shares of the Company or of any other Group company, as well as any sale or other transfer of underlying 

property or properties, any acquisition of other businesses, companies or properties, any construction of new 

properties, as well as any equity issue, refinancing, re-syndication or restructuring of the Company or any 

Company within the Group.  

Pareto is entitled to an annual fee of SEK 100,000 under the Master Agreement.  

By Gross Real Estate Value is here meant the implicit value of all Shares of the Company as defined by the 

agreed purchase price for the Shares, with the addition of (i) the deduction for deferred tax, (ii) the liabilities of 

the group (including accrued, but unpaid, interest, fees, interest rate swap premiums, etc.), (iii) all other 

deductions and (iv) any outstanding payments under agreements for the follow-up of the group properties. 

This shall apply correspondingly to the realisation of Shares of one or more of the Company’s subsidiaries, 

although the calculation of commission shall only take into account the Properties and the liabilities thus spun 

off from the group. 

Upon the sale or other realisation of one or more of the Properties (including by way of merger or de-merger), 

the Company shall pay Pareto a commission of 1% of the aggregate Gross Real Estate Value of the properties 

thus realised. 
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If the parties fail to reach agreement on the Gross Real Estate Value, the Company and the Manager shall each 

appoint a reputable appraiser and the Gross Real Estate Value shall be determined, with binding and final 

effect, as the average of the two appraisals. The Business Manager’ calculation of the net present value of the 

tax positions is binding on the appraisers, unless such calculation contains obvious errors. 

In the event of any share capital increase subsequent to the Equity Issue, it has been agreed that the Company 

shall pay Pareto a market standard commission of the gross proceeds from such equity issue. The commission 

falls due for payment upon registration of the share capital increase in the Companies Registration Office and 

can, if applicable, be charged against the paid-up equity thus received.  

Pareto shall be entitled to commission even if Pareto has not contributed to such realisation or share capital 

increase. Pareto may under the Master Agreement require, upon realisation or share capital increase as 

mentioned above, the transferor to conclude a Mandate Agreement with Pareto or a company designated by 

Pareto on the applicable standard terms and conditions of Pareto or such company designated by Pareto. The 

Business Manager has an irrevocable authorisation to conclude and sign such an agreement on behalf of the 

Company and its shareholders. 

The commissions in sections 12.2 (The Business Manager) and 12.3 (Other future fees to Pareto) above are 

specified exclusive of Value Added Tax and other government taxes and charges. Value Added Tax and other 

government taxes and charges will accrue in accordance with the rules applicable at any given time. If such 

government taxes and charges are incurred, these will come in addition to the above commissions and will be 

invoiced retrospectively, together with any interest. 

The Master Agreement described above is continual and may be terminated after the earlier of (i) the date that 

is five years after the date of conclusion of the Master Agreement and (ii) the date on which 2/3 of the 

shareholders of the Company request it. Termination of the Master Agreement after five years as mentioned in 

(i) shall require 12 months’ written notice. In the event of termination as mentioned in (ii), such termination 

shall enter into effect immediately. 

The Company shall, upon termination of the Master Agreement by the Company, pay to Pareto a compensation 

equal to 1% of the Gross Real Estate Value of the Portfolio ("Exit Fee"). Pareto shall also be entitled to such Exit 

Fee if the Master Agreement is terminated by Pareto as the result of the Company’s termination of the 

Business Management Agreement with the Business Manager. In the event of dispute concerning the Gross 

Real Estate Value, such value shall be determined, with final and binding effect, by an independent and 

reputable appraiser jointly appointed by Pareto and the Company.  

12.4 Potential conflict of interest 

Prospective investors should be aware that, as of the date of this Company Description, all board members of 

the Company are employed by the Business Manager. Prior to the completion of the Recent Equity Issue and 

the redemption of the Business Manager’s shares in the Company, the Company was owned by the Business 

Manager. The employees of the Manager involved in the Transaction have, among other things, negotiated the 

terms of the Share Purchase Agreements, the Debt Facility and the Business Management Agreement. The 

Manager has identified that the foregoing may give rise to conflicts of interest and even if such conflicts of 

interests are deemed to be limited, has addressed this by monitoring the contemplated Transaction and the 

work carried out closely with a view to address and mitigate potential conflicts of interest in a manner that 

benefits the Company. 

12.5 Auditor 

The Company’s auditor is Deloitte AB, corporate identification number 556271-5309. The auditor in charge for 

the audit is Jan Erik Palmqvist, Authorized Public Accountant. 
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12.6 Employees 

The Company does not have any employees. 
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Appendix 

Appendix 1: The interim and proposed Board of Directors’ current and former holdings in other companies 

Appendix 2: Articles of association of the Company 
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Appendix 1 

 

Companies of which the proposed Board of Directors holds, or previously held, more than 10% of the shares 

 
 Christer Rapp Per-Åke Agnevik Peter Lindblad  

 Current holdings: 
Rapp Holding AB (100%) 
Rapp Fastigheter AB (30%) 
Christer Rapp Holding AB (50%) 
Christer Rapp Förvaltning AB (100%) 
C RAPP FASTIGHETER AB (100%) 
Christer Rapp Fastighetsinvest AB 
(100%) 
MDS Stockholm AB (45%) 
Compact Living Store Scandinavia AB 
(100%) 
C.F Assbecks & Co AB (50%) 
La Rami AB (50%) 
Familjen Strandberg I Örebro AB 
(50%) 
 
Former holdings: 
None 

Current holdings: 
None 
 
Former holdings: 
None 

Current holdings: 
A P Lindblad AB (100%) 
 
Former holdings: 
None 

 

     
 Erica Magnergård    

 Current holdings:  
Gård till bord Ekonomisk förening 
(33%) 
Rätt PR och kommunikation i 
Stockholm AB (100%) 
 
Former Holdings:  
None 
 
 

   

Source: the proposed Board of Directors 

 

Companies of which the interim Board of Directors holds, or previously held, more than 10 % of the shares 

 
 Sven Iver Hegstad Johan Åskog Ida Fransson  

 Current holdings: 
LSA Invest AS (100%) 
 
Former holdings: 
None 
 

Current holdings: 
Åskogh Konsult AB (100%) 
 
Former holdings: 
None 
 

Current holdings: 
None 
 
Former holdings: 
None 
 

 

 Jacob Anderlund    

 Current holdings: 
None 
 
Former holdings: 
None 
 

  

 

     

Source: the interim Board of Directors 
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Appendix 2 

 

Bolagsordning för Bråviken Logistik AB (publ) 
 

Bolagsordning för Bråviken Logistik AB (publ) 

Organisationsnummer 559020-2353 

Antagen på extra bolagsstämma den 20 mars 2017. 

 
§ 1 Firma  

Bolagets firma är Bråviken Logistik AB (publ). 

§ 2 Säte 

Styrelsen ska ha sitt säte i Stockholms (län), Stockholm (kommun). 

§ 3 Verksamhet 

Aktiebolaget ska investera i fast egendom eller i bolag som äger fast egendom och upphämta finansiering för 

sin verksamhet samt bedriva därmed förenlig verksamhet. 

§ 4 Aktiekapital och antal aktier 

Aktiekapitalet skall utgöra lägst 4 000 000 kronor och högst 16 000 000 kronor. 

Antalet aktier skall vara lägst 4 000 000 och högst 16 000 000. 

§ 5 Styrelse 

Styrelsen ska bestå av 4-10 ledamöter med lägst noll och högst 10 suppleanter.  

§ 6 Revisor 

Bolaget ska ha 1–2 revisorer med högst 2 revisorssuppleanter eller ett registrerat revisionsbolag. 

§ 7 Kallelse till bolagsstämma 

Kallelse till bolagsstämma ska ske genom annonsering i Post- och Inrikes Tidningar och genom att kallelsen hålls 

tillgänglig på bolagets webbplats. Samtidigt som kallelse sker ska bolaget genom annonsering i Dagens Industri 

upplysa om att kallelse skett. 

§ 8 Öppnande av stämma 

Styrelsens ordförande eller den styrelsen därtill utser öppnar bolagsstämman och leder förhandlingarna till 

dess ordförande vid stämman valts. 

§ 9 Årsstämma 

Årsstämma hålls årligen inom sex månader efter räkenskapsårets utgång. 

På årsstämma ska följande ärenden förekomma: 

1. Val av ordförande vid stämman. 
2. Upprättande och godkännande av röstlängd. 
3. Godkännande av dagordning. 
4. Val av en eller två justeringsmän. 
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5. Prövning om stämman blivit behörigen sammankallad. 
6. Föredragning av framlagd årsredovisning och revisionsberättelse samt i förekommande fall 

koncernredovisning och koncernrevisionsberättelse. 
7. Beslut angående: 

a. Fastställelse av resultaträkning och balansräkning samt i förekommande fall 
koncernresultaträkning och koncernbalansräkning. 

b. Dispositioner beträffande bolagets vinst eller förlust enligt den fastställda balansräkningen 
samt i förekommande fall den fastställda koncernbalansräkningen. 

c. Ansvarsfrihet åt styrelsens ledamöter och verkställande direktören, när sådan finns. 
8. Fastställande av arvoden åt styrelse och revisor. 

9. Val av: 
a. Styrelse och eventuella styrelsesuppleanter. 
b. Revisorer och eventuella revisionssuppleanter när så skall ske. 

10. Annat ärende, som ankommer på stämman enligt aktiebolagslagen (2005:551) eller bolagsordningen. 

§ 10 Räkenskapsår 

Bolagets räkenskapsår skall omfatta perioden 1/7 – 30/6. 

§ 11 Avstämningsförbehåll 

Den aktieägare eller förvaltare som på avstämningsdagen är införd i aktieboken och antecknad i ett 

avstämningsregister, enligt 4 kap. lagen (1998:1479) om värdepapperscentraler och kontoföring av finansiella 

instrument eller den som är antecknad på avstämningskonto enligt 4 kap. 18 § första stycket 6-8 nämnda lag, 

ska antas vara behörig att utöva de rättigheter som framgår av 4 kap. 39 § aktiebolagslagen (2005:551). 

 
 


