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IMPORTANT INFORMATION 

On 2 November 2016 Klövern AB (publ) issued senior unsecured bonds under a bond loan amounting to SEK 

1,500,000,000. The maximum amount of the bond loan is SEK 1,500,000,000. This prospectus (the 

“Prospectus”) has been prepared by Klövern AB (publ) in order to apply for listing of the issued bonds (the 

“Bonds”) on the Corporate Bond List of Nasdaq Stockholm. References to “Klövern” or “Klövern Group” in this 

Prospectus refer to Klövern AB (publ) or Klövern AB (publ) and its subsidiaries, depending on the context. 

MAQS Advokatbyrå Stockholm AB, Nordea Bank AB (publ) and Swedbank AB (publ) have been acting as 

advisors to Klövern in connection with the issue of the Bonds and admission to trading of the Bonds.  

This Prospectus has been prepared in accordance with the Swedish Financial Instruments Trading Act (Sw. 

lag (1991:980) om handel med finansiella instrument) (the “Trading Act”) and Commission Regulation (EU) No. 

809/2004 of 29 April 2004 implementing the European Parliament and Council Directive 2003/71/EC, as this 

regulation was amended by Commission Regulation (EC) no. 486/2012. The Prospectus has been approved 

and registered by the Swedish Financial Supervisory Authority (Sw. Finansinspektionen) (the “SFSA”) in 

accordance with the provisions Chapter 2, Sections 25 and 26 of the Trading Act. The SFSA’s approval and 

registration do not imply that the SFSA guarantees that the information in this Prospectus is correct or 

complete. The Prospectus will be available via the websites of the SFSA (www.fi.se) and Klövern 

(www.klovern.se). Paper copies may be obtained from Klövern. 

The Prospectus has been prepared for listing of the loan constituted by the Bonds for trading at Nasdaq 

Stockholm and does not constitute at any part an offer by Klövern for subscription or purchase of the Bonds. 

This Prospectus is governed by Swedish law. The Prospectus may not be distributed in any jurisdiction where 

such distribution or sale would require any additional prospectus, registration or other measures than those 

required by Swedish law or otherwise would conflict with regulations in such jurisdiction. Holders of the 

Prospectus or Bondholders must therefore inform themselves about, and observe any such restrictions. The 

Bonds have not been and will not be registered under the U.S. Securities Act of 1933 as applicable at any 

time, or under any U.S. state securities legislation. Furthermore, the Company has not registered the Bonds 

under the securities legislation of any other country. The Bondholder may be subject to purchase or transfer 

restrictions with regard to the Bonds, as applicable, under local laws to which a Bondholder may be subject. 

The Prospectus, including the documents incorporated by reference (see “Documents incorporated by 

reference” below) as well as any supplements to the Prospectus, contains statements regarding the prospects 

of Klövern made by the Board of Directors. Such statements are based on the Board of Directors’ knowledge 

of current circumstances regarding Klövern’s business, the market conditions, the current global environment 

in which Klövern operates and other prevailing external factors. The reader should observe that forward-

looking statements always are associated with uncertainty. An investment in the Bonds is associated with risks 

and risk taking. Anyone considering investing in the Bonds is therefore encouraged to carefully study the 

Prospectus, in particular the section “Risk Factors”. Each potential investor in the Bonds must decide upon the 

suitability of an investment in the light of their own circumstances. 

The figures in this Prospectus have in some cases been rounded off, which means that some tables do not 

always sum up correctly. Disputes regarding this Prospectus shall be exclusively governed by Swedish law 

and settled by the Swedish courts exclusively. 

Definitions and terms used in this Prospectus have the same meaning as in the chapter “Terms and 

Conditions” unless otherwise expressly stated in this Prospectus.  
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Definitions 

Klövern or Klövern Group Klövern AB (publ), registration number 
556482-5833, with or without subsidiaries 
depending on the context. 

The Bonds Refers to the bonds issued within bond loan 
No. 9, 2016/2020, up to SEK 1,500,000,000, 
ISIN: SE0009241805. 

Nasdaq Stockholm Nasdaq Stockholm AB. 

The Prospectus This prospectus prepared due to the 
registration of the Bonds at Nasdaq 
Stockholm. 

SEK Refers to Swedish kronor. 

Terms and Conditions Refers to the terms and conditions for the 

Bonds. 
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1 RISK FACTORS 

Investments in bonds always involve a certain degree of risk. In this section a number of risk factors 

are described, both general risks attributable to Klövern AB (“Klövern”) and its subsidiaries’ 

(“Klövern Group”) operations and main risks linked to the Bonds in their capacity of financial 

instruments. A number of factors affect and may come to affect Klövern Group’s operations, result, 

financial position and the Bonds. The intention is to describe risks that are related to Klövern 

Group’s operations and thus also Klövern’s ability to fulfil its obligations in accordance with the 

Terms and Conditions.  

Before making a decision to invest in the Bonds, any potential investor should carefully consider the 

risk factors outlined below, as well as any other relevant information such as the final Terms and 

Conditions of the Bonds and any publicly available financial and other information of Klövern AB. In 

addition, an investor must, alone or together with its financial and other types of advisors, engage in 

a general evaluation of external facts and general information about the property market and 

property companies from its own perspective. An investor should have adequate knowledge to 

evaluate the risk factors as well as sufficient financial strength to bear these risks. The below risks 

are not ranked in order of importance. The risks presented herein are not exhaustive as additional 

risk factors which are currently unknown or which are currently not deemed to be material may also 

affect Klövern Group’s future business, financial position and earnings and thus also Klövern’s 

ability to fulfil its obligations in accordance with the Terms and Conditions. 

RISKS RELATED TO THE COMPANY AND OPERATIONS  

Macroeconomic factors 

The real estate market is to a large extent affected by macroeconomic factors such as the general 

economic development, growth, employment, level of production of new premises, changes in 

infrastructure, population growth, inflation and interest rate levels. Economic growth affects the 

employment rate, which is an essential basis for supply and demand on the rental market and 

consequently impacts vacancy rates and rental levels.  

Inflation expectations have an impact on the interest rate and thus affect the net interest income. 

Interest expenses on debt to credit institutions are Klövern Group’s single largest cost items. In the 

long term, interest rate changes will have significant impact on Klövern Group’s earnings and cash 

flow. The inflation also impacts Klövern Group’s costs. Furthermore, changes in interest rates and 

inflation also impact yield requirements and by that, the market value of the properties’ market 

value.  

A number of Klövern Group’s lease agreements are wholly or partially linked to the consumer price 

index (CPI), i.e. the lease agreements are wholly or partially adjusted in accordance with the 

inflation. There is a risk that Klövern Group is not able to negotiate lease agreements that wholly or 

partially compensate the inflation. If Klövern Group’s costs increase more due to inflation than 

Klövern Group’s compensation due to index adjustments, this would have a negative impact on 

Klövern Group’s earnings.  
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Higher vacancy rates and interest rates, increased costs and lower rental rates could have a 

significant negative impact on Klövern Group’s business, financial position and earnings. 

Geographical risks 

The supply and demand of properties and by that, the return on real estate investments differs 

between geographical markets and may develop differently within the geographical markets. There 

is a risk that demand does decline on most or all geographical markets which Klövern operates, 

which could have a negative impact on Klövern Group’s business, financial position and earnings. 

Rental income and rental development 

In the long term rental income for commercial properties are affected by, inter alia, the supply and 

demand on the market. Klövern’s rental income will be affected by the vacancies of the properties, 

contracted rental levels and that the tenants pay their rents on time. 

Decreased occupancy rates and rental rates will, regardless of reason, affect Klövern Group’s 

earnings negatively. The risk for great fluctuations in vacancies and loss of rental income increases, 

the more single large tenants a real estate company has. There is a risk that Klövern Group’s larger 

tenants do not renew or extend their lease agreements upon expiry, which in the long term could 

lead to a decrease in rental income and an increase in vacancies. 

Klövern Group is also dependent on that the tenants pay their rents on time. Klövern Group’s 

earnings and cash flow could be impacted negatively if tenants stop their payments, or otherwise do 

not fulfil their obligations. 

Operating and maintenance costs 

Operating costs mainly consist of tariff-based costs such as costs for electricity, sanitation, water 

and heating. Many of these products and services can only be bought from one service provider, 

which may affect the price. The costs for electricity and heating have the largest impact on the 

result. To the extent increases in such costs are not compensated by terms in lease agreements, or 

by renegotiation of lease agreements in order to increase the rent, Klövern Group’s net operating 

income may be impacted negatively. 

Maintenance costs are attributable to actions that intend to maintain the properties long term 

standard in order to comply with market, governmental and legal requirements. Unexpected and 

large renovation needs may affect Klövern Group’s earnings negatively. 
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Interest risk 

Klövern Group’s business is mainly financed, in excess of equity, by borrowings from credit 

institutions and the bond market. Klövern Group’s capital structure results in interest expenses 

being the main costs item. The interest rate risk is defined as the risk that changes in the market 

interest rate affect Klövern Group’s interest expenses. The interest expenses are mainly affected by 

level of interest-bearing debts, the current market interest rates and Klövern Group’s strategy as 

regards hedging the interest rates.  

The market interest rates for long-term interest periods are mainly affected by the expected inflation 

rate, where pricing of bonds and certificates are determined by supply and demand. The interest 

rates for short-term interest periods are mainly affected by the Swedish National Bank’s (Sw. 

Riksbankens) actions and decisions relating to its repurchase rate (Sw. reporäntan), which is a 

monetary policy rate instrument. In times of increasing inflation expectation the market interest rates 

can be expected to increase, which increase the interest expenses for short term debts, which in 

turn may affect Klövern Group financial position adversely. 

Changes in value of interest derivatives 

All of Klövern Group’s credit agreements have floating interest rates. As part of managing the 

interest rate risk, Klövern Group uses interest derivatives, mainly interest swaps and interest caps. 

The interest derivatives are recorded continuously at actual value in the balance sheet and stated 

as value changes in the income statement. As market interest rates change, a theoretical over- or 

undervalue of the interest derivatives occur but have no impact on the cash flow. The market value 

of Klövern Group’s interest derivatives decreases if the market interest rates decrease, which will 

have a negative impact on Klövern Group’s business, financial position and earnings. 

Credit risk 

Credit risk is the risk that Klövern Group’s counterparties may not fulfil their obligations to Klövern 

Group. The financial position of Klövern Group’s current and potential customers may deteriorate to 

such extent that they become unable to perform their financial obligations towards Klövern Group. 

Credit risk within Klövern’s financial operations arises for instance from excess cash placements, 

entering of interest-rate swap agreements and obtaining long- and short-term financing under credit 

agreements or capital market financing. There is a risk that Klövern’s counterparties do not fulfil 

their obligations towards Klövern, which could have negative impact on Klövern’s business, financial 

position and earnings. 

Refinancing risks 

Refinancing risk is the risk that necessary financing may not be obtained, or could only be obtained 

at significantly increased costs as concerns refinancing of existing debts or new borrowing. 

There is a risk that future refinancing is not possible at all, or is not possible on terms that are 

attractive for Klövern. In case Klövern Group is unable to refinance existing facilities or obtain 

additional financing at market terms, as a result of an insufficient supply in the capital market or for 
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any other reason, it could have a negative impact on Klövern Group’s business, financial position 

and earnings. 

Financial obligations  

Klövern Group has obtained financing through bank loans as well as from the capital market. 

Klövern Group has furnished security and issued guarantees for some loans. Credit agreements 

may include financial obligations regarding i.e. ownership of the companies being parties to such 

credit agreements. If such provisions are violated by Klövern Group, such loans could be 

immediately terminated or result in enforcement of pledged assets. This could have a negative 

impact on Klövern Group’s business, financial position and earnings.  

Change of control and ownership 

Some of Klövern’s agreements contain provisions that are activated due to a change of control in 

Klövern. If such changes occur, certain rights of the opposite party or obligations for Klövern may be 

activated, which may, in turn, have an impact on Klövern’s future financing. Such impact, which 

indirectly could affect Klövern’s ownership of properties, would have a negative impact on Klövern’s 

business, financial position and earnings. 

Liquidity risks 

Liquidity risk is the risk that Klövern would lack sufficient liquid funds to fulfil its financial obligations, 

which mainly consist of operating costs such as electricity, sanitation, water and heating, contracted 

maintenance fees, investments and debt interest. If Klövern’s access to liquid funds would be 

impeded, it could have a negative impact on Klövern Group’s business, financial position and 

earnings. 

Changes in value of properties 

Klövern Group’s real estate investments are recorded in the balance sheet at actual value and the 

value changes are recorded in the income statement. Unrealized value changes have no impact on 

the cash flow. Klövern Group performs a valuation of the entire property holdings quarterly. 

Normally, 20-30 per cent of the valuations are performed externally and the remaining part by 

Klövern Group itself. This means that each property in the portfolio is valued externally over a rolling 

12-month period. Klövern’s properties’ loan to value ratio was 60 per cent as of 30 September 2016. 

The value of the properties is affected by a number of factors, partly by property specific factors 

such as renting levels, rental rates and operating costs and partly by market specific factors such as 

yield demands and cost of capital that are derived from comparable transactions on the real estate 

market. Property related deteriorations such as lower rental income and increased vacancies, as 

well as market specific factors such as demand for higher return on investments can cause Klövern 

Group to write down the actual value of its investment properties, which could have a negative 

impact on Klövern Group’s business, financial position and earnings.   
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Transactions 

To acquire and sell properties is part of Klövern’s ordinary business and especially acquisitions, 

involve certain risks. All investments are associated with uncertainties, such as loss of tenants, 

environmental circumstances and technical problems. There is a risk that future business activities 

or properties that are added through acquisitions do not result in the anticipated positive impact 

and, as such, may have a negative impact on Klövern Group’s business, financial position and 

earnings. Further, there is a risk that a seller, in connection with an acquisition, may not fulfil its 

obligations due to financial difficulties, which may affect Klövern Group’s possibility to bring forward 

claims on compensation according to contracted indemnities or warranties (which may also be 

subject to limitations in amount and time). 

Selling properties involves uncertainties regarding, inter alia, price and the ability to get provision for 

the properties. Further, Klövern may be subject to claims due to the sale or the condition of the sold 

properties. If Klövern is unable to get provision at favourable terms or if claims are directed at 

Klövern, this may lead to delays in projects as well as increased and unexpected costs for the 

properties and transactions. 

The willingness and ability to pay for properties that Klövern wishes to buy are affected by several 

factors. The willingness to pay for properties is dependent on how well the properties are 

corresponding with the market demands, general price trends on the real estate market, as well as 

the supply, and cost of, other properties. The ability to pay for properties depends on the general 

wage trends, employment rate and other factors affecting the economy, such as the ability to make 

interest deductions and access to financing. These factors may affect potential buyers’ willingness 

and ability to pay for the properties that Klövern wishes to sell. 

Realization of any of the risks mentioned in this section could have a negative impact on Klövern 

Group’s business, financial position and earnings. 

Project risks 

The operations of Klövern Group also comprise property development projects. When developing 

property certain risks arise. Larger projects may entail major investments which may lead to an 

increased credit risk should tenants be unable to fulfil their obligations towards Klövern Group, and 

Klövern Group in turn would be unable to find other tenants for the premises in question, or should 

the demand or the price for the property alter during the project. Projects may also be delayed or 

may entail higher costs than foreseen which may lead to increased costs or decreased earnings. 

Further, Klövern Group is dependent on receiving the proper authority decisions and permits to 

carry out property development projects. In the event of the above, there is a risk that this will have 

a negative impact on Klövern Group’s business, financial position and earnings. 

Executive management, staff and operational risk 

Operational risk is the risk of incurring losses due to inadequate procedures and/or irregularities. 

Should Klövern Group’s internal control, administrative system adapted for the purposes, skills 
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development and access to reliable valuation and risk models fail, there is a risk that this will have a 

negative impact on Klövern Group’s business, financial position and earnings. 

Klövern Group’s employees’ knowledge, experience and commitment are important for Klövern 

Group’s future development. Klövern Group would be affected negatively if a number of its 

employees would leave Klövern Group at the same time, or if Klövern Group’s administrative 

security and control would fail. 

Negative publicity 

The Klövern Group’s reputation is important for its business. Should the reputation be damaged, the 

Klövern Group’s customers and other stakeholders could lose confidence for Klövern. For instance, 

should Klövern or any of the members of its senior management team take an action that conflicts 

with the Klövern Group’s values, or should any of the projects not meet the market’s expectation, 

the reputation could be at risk. Also unjustified negative publicity could damage the reputation. 

Reputation damage could have a negative impact on Klövern Group’s business, financial position 

and earnings. 

Competition 

Klövern Group acts in an industry that is exposed to competition. Klövern Group’s future competitive 

opportunities are dependent on, among other things, Klövern Group’s ability to be at the forefront 

and respond quickly to existing and future market needs. Klövern Group may therefore be forced to 

make cost demanding investments, to restructure or to make price reductions in order to adapt to a 

new competition situation. Increased competition could have a negative impact on Klövern Group’s 

business, financial position and earnings. 

Technical risks 

Property investments are associated with technical risks. Technical risk is defined as the risk 

associated with the technical management of the property, such as the risk for construction errors, 

other latent defects and deficiencies, damages (for example by fire or other force of nature) and 

pollution. There is a risk that, if such technical problems would occur, they may cause significant 

increased costs for Klövern Group and could have a negative impact on Klövern Group’s business, 

financial position and earnings. 

Legal risks 

Klövern Group’s business is regulated by and must be conducted in accordance with several laws 

and regulations, (inter alia the Swedish Companies Act (Sw. aktiebolagslagen (2005:551)), the 

Swedish Land Code (Sw. Jordabalken 1970:994), the Swedish Environmental Code (Sw. 

Miljöbalken (1998:808)) and the Swedish Planning and Building Act (Sw. plan- och bygglagen 

(2010:900)), detailed development plans, building standards, security regulations, etcetera. There is 

a risk that Klövern Group’s interpretation of applicable laws and regulations may be incorrect or may 

change in the future. Klövern Group may also be required to apply for various permits and 

registrations with municipalities and authorities in order to pursue property development. There is a 
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risk that Klövern Group will not be granted necessary permits or other decisions for its business 

activities or that such permits or decisions are appealed, which may result in increased costs and 

delay in planned development of properties or otherwise have negative impact on the conduct and 

development of its business.  

New laws or regulations, or changes concerning the application of existing laws or regulations that 

are applicable to Klövern Group’s business activities or the tenants’ business activities could have a 

negative impact on Klövern Group’s business, financial position and earnings. 

In June 2014, a parliamentary committee proposed changes to the interest deduction limitation 

rules. It was however announced in April 2015 that the proposal will be revised and that new rules 

on interest deductions will not be enacted before January 2017 at the earliest.  

In June 2015 the Swedish Government assigned a committee to investigate if it is necessary to 

introduce new rules on limitations on tax-exempt disposals of shares in companies holding 

properties and, if considered necessary, to propose new legislation. Stamp duty liability in respect of 

such indirect real estate transactions will also be subject to the committee´s review. The results of 

the review are to be presented on March 31, 2017.  

Moreover, there are significant differences in the political parties’ view on the size and occurrence of 

taxes and subsidies. There is a risk that tax rates are changed in the future or that other changes of 

regulations occur which affect the ownership of real estate properties or real estate transactions. If 

any of the changes described above would materialize, it could have a negative impact on Klövern 

Group’s business, financial position and earnings. Also other legislative changes regarding 

corporate tax and other taxes and fees, may affect the conditions of Klövern Group’s business and, 

hence, its earnings. Such decisions and changes, which may retroactive effect, could have a 

negative impact on Klövern Group’s business, financial position and earnings. 

Environmental risks 

Property management and property development have an environmental impact. The Swedish 

Environmental Code (Sw. Miljöbalken) states that everyone who has conducted a business 

operation that has contributed to pollution, also has a responsibility for after-treatment of the 

property. If the responsible person cannot carry out or pay for the after-treatment of a polluted 

property, the person who has acquired the property is liable for after-treatment provided that the 

buyer at the time of the acquisition knew of or should have discovered the pollution. This means 

that claims, under certain conditions, may be raised against Klövern Group for soil remediation or 

for remediation concerning presence or suspicion of pollution in soil, water areas or ground water, in 

order to put the property in a condition pursuant to the Swedish Environmental Code. Such claims 

may have a negative impact on Klövern Group’s business financial position and earnings. There is 

a risk that future environmental risks may affect Klövern Group’s business or financial position 

negatively. 

Furthermore, changed laws, regulations and requirements from authorities on the environmental 

area could result in increased costs for Klövern Group with respect to cleaning-up or after-treatment 

regarding currently held or in the future acquired properties. Such changes could also result in 
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increased costs or delays for the Klövern Group in order to be able to carry out the real estate 

development as desired.  

Tax risks and deficit deductions 

Changes in legislation regarding company and property taxation, VAT, as well as other government 

charges and contributions, may affect the conditions for Klövern Group’s business activities. There 

is a risk that these charges and contributions will not remain unchanged in the future, for example 

changes in the possibility for depreciation for tax purposes and tax deductions on interest costs 

could adversely affect Klövern Group’s result. Klövern Group has accumulated tax losses. Changes 

to the ownership of Klövern resulting in a change of control of Klövern can lead to limitations (in 

whole or in part) of the possibility to use tax losses carried forward. The Swedish Tax Agency’s (Sw. 

Skatteverket) and the Courts’ views on how legislation and case law in several tax areas shall be 

interpreted have changed during the last few years. Such changes may entail negative impact on 

Klövern Group’s business financial position and earnings. There is a risk that tax rates will change 

in the future, or that there are other changes to the governmental system that will impact property 

ownership or real estate transactions. Any change in the tax legislation or practice that entails 

changes to corporate tax rate, deductibility of interest, changed possibilities for tax depreciations or 

limitations on tax-exempt disposals of shares in companies holding real estate may lead to a 

changed tax situation in the future for Klövern Group and may entail a negative impact on Klövern 

Group’s earnings. However, in relation to property tax, in a number of Klövern Group’s lease 

agreements the tenant is responsible for the accruing property taxes at each time. 

The Swedish Tax Agency may have the view that Klövern has not made or accounted for 

transactions and tax decisions in accordance with applicable laws and case law. Any such 

decisions and changes could have a negative impact on Klövern Group’s business, financial 

position and earnings. 

Accounting risks 

Klövern is affected by the accounting legislation in force from time to time, including for example 

IFRS and other international reporting standards. This means that Klövern’s accounting, financial 

reporting and internal control, in the future, may be affected and in need of adaption to new 

accounting principles and or changed application of such legislation. This could entail uncertainty 

regarding Klövern’s accounting, financial reporting and internal control and could also affect 

Klövern’s reported earnings, balance sheet and equity, which could have a negative impact on 

Klövern’s business, financial position and earnings.  

Disputes 

Klövern has an ongoing tax case regarding the tax year 2008. The case has during 2015 been 

remitted by the Supreme Administrative Court to the District Administrative Court. The District 

Administrative Court decided during the second quarter of 2016 to increase Klövern’s tax due. 

Klövern has made a provision for current tax amounting to SEK 21,000,000 in relation to this matter. 

As a consequence of different tax rates, the total net tax effect of the ruling by the District 

Administrative Court amount to SEK 4,000,000 which amount burdened results in the second 
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quarter of 2016. The case has been appealed against by Klövern to the Administrative Court of 

Appeal.  

A negative outcome of the current dispute or any other future disputes could have a negative impact 

on Klövern Group’s business and significant fines and damages could have an adverse effect on 

Klövern Group’s financial position and earnings. 

Klövern Group may in the future be involved in disputes or be subject to claims. Such disputes 

could be time consuming and result in costs, the size of which cannot always be foreseen. Disputes 

could, therefore, have a negative impact on Klövern Group’s business, financial position and 

earnings. 

RISKS RELATING TO THE BONDS 

Liquidity risks 

Klövern cannot assure that a liquid trading of the Bonds will occur and be maintained. Klövern will 

apply for listing of the Bonds at Nasdaq Stockholm after the Swedish Financial Supervisory 

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

that the Bonds will not be approved for trading. If a Bond is admitted to trading on the regulated 

market there is a risk that a demand for and trading with the Bonds will not exist. In addition, 

following listing of the Bonds, the liquidity and trading price of the Bonds may vary as a result of 

numerous factors, including general market movements and irrespective of Klövern’s performance. 

This may entail that a Bondholder cannot sell his or her Bonds at the desired time or at a yield 

which is comparable to similar investments that have an existing and functioning secondary market. 

A lack of liquidity in the market may have a negative impact on the market value of the Bonds. 

Credit risk 

Investments in Bonds in general entail a certain degree of risk for investors, including the risk of 

losing the value of the entire investment. Investors who invest in the Bonds become exposed to a 

credit risk in relation to Klövern and the Bonds carry a, relatively, high interest, which is to be 

regarded as a compensation for the, relatively, higher risk an investor carries compared to an 

investment in Swedish government bonds. The investor’s ability to receive payment under the 

Terms and Conditions of the Bonds is dependent on Klövern Group’s ability to fulfil its payment 

obligations, which in its turn is dependent on the development of Klövern Group’s business activities 

and its financial position. Klövern Group’s financial position is affected by several risk factors, of 

which a number have been discussed above. 

An increased credit risk may cause that the Bonds will be attached with a higher risk premium by 

the market, which would affect the Bonds’ value and price in the secondary market negatively. 

Another aspect of the credit risk is that a deteriorating financial position may cause Klövern Group’s 

credit rating to decrease, which could negatively affect the possibility for Klövern to refinance the 

Bonds at maturity.  
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Interest rate risks 

The Bonds’ value depends on several factors, one of the most significant over time being the level 

of market interest. Investments in the Bonds involve a risk that the market value of the Bonds may 

be adversely affected by changes in market interest rates. 

Refinancing risk 

Klövern Group may eventually be required to refinance certain or all of its outstanding debt, 

including the Bonds. The ability to successfully refinance its debt is dependent on the conditions of 

the capital markets and its financial condition at such time. Klövern Group’s access to financing 

sources may not be available on favorable terms, or at all. The Group’s inability to refinance its debt 

obligations on favorable terms, or at all, could have a negative impact on Klövern Group’s business, 

financial condition and earnings results and on the Bondholders’ recovery under the Bonds. 

Priority rights 

The Bonds constitute direct, unconditional, unsecured and unsubordinated obligations of Klövern 

and shall rank at least pari passu with other unsecured and unsubordinated obligations of Klövern. 

This means that a Bondholder in the event of Klövern’s liquidation, company reorganisation or 

bankruptcy, normally would receive payment after any prioritised creditors (e.g. lenders or investors 

that have the benefit of security) have received payment. The Terms and Conditions of the Bonds 

do not include a so called “negative pledge” undertaking and hence Klövern may post security to 

other lenders, including for the benefit of holders of bonds issued by Klövern in the future or for the 

benefit of other lenders to the Klövern Group. Such security would not secure the Bonds. 

Each investor should be aware of the fact that there is a risk that the person that invests in the 

Bonds may lose the whole, or parts of, his or her investment in the event of Klövern’s liquidation, 

bankruptcy or company reorganisation. 

Structural subordination and dependency on subsidiaries 

Since Klövern is a parent company to Klövern Group’s property owning companies, Klövern is 

dependent upon receiving dividends and group contributions from its subsidiaries to be able to fulfil 

its obligations under the Terms and Conditions. The Bonds are not guaranteed by any of these 

subsidiaries or any other company or person. This means that the Bonds are structurally 

subordinated to any indebtedness raised in any of the property owning subsidiaries, and so the 

creditors of such indebtedness have priority over the Bondholders to the assets and revenue 

generated in the subsidiaries. The Terms and Conditions of the Bonds do not include any restriction 

(other than indirectly by way of the interest cover ratio and the equity ratio covenant) on the ability of 

Klövern to incur additional indebtedness, neither in Klövern nor in any of the subsidiaries.  

Klövern Group has within the framework of its financing raised loans from credit institutions and has 

thereby pledged mortgage deeds in certain properties and shares in some of Klövern Group’s 

property owning subsidiaries. Klövern also intends to continue seeking appropriate and attractive 

financing and may in connection thereto grant security for such financing (which may include 
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secured capital markets financing). The issuance of secured capital markets financing may 

negatively affect the liquidity, value and price of the Bonds in the secondary market.  

Prepayment risk 

Klövern has a right under the Terms and Conditions to redeem all outstanding Bonds three months 

prior to the Final Maturity Date. There is a risk that the market value of the Bonds is higher than the 

price that Klövern may be entitled to redeem the Bonds for. However, an early redemption can 

never be made at an amount lower than a nominal amount of 100 per cent. 

According to the Terms and Conditions, the Bondholders have the right to request prepayment of 

their Bonds should a Change of Control Event, Delisting Event or a Listing Failure, as defined in the 

Terms and Conditions, occur. Klövern may further be obliged to redeem the Bonds if it is, or 

becomes impossible or unlawful, for Klövern to perform any of the provisions of the Terms and 

Conditions or if the obligations under the Terms and Conditions are not legal, valid, binding or 

enforceable. There is a risk that Klövern will not have sufficient funds at the time of such 

prepayment to make the required prepayment of the Bonds.  

Currency risks 

The Bonds are denominated and payable in SEK. If Bondholders in the Bonds measure their 

investment return by reference to a currency other than SEK, an investment in the Bonds will entail 

foreign exchange-related risks due to, among other factors, possible significant changes in the 

value of the SEK relative to the currency by reference to which investors measure the return on 

their investments could cause a decrease in the effective yield of the Bonds below their stated 

coupon rates and could result in a loss to investors when the return on the Bonds is translated into 

the currency by reference to which the investors measure the return on their investments. 

Government and monetary authorities may impose (as some have done in the past) exchange 

controls that could adversely affect an applicable exchange rate or the ability of the Issuer to make 

payments in respect of the bonds. As a result, there is a risk that investors may receive less interest 

or principal than expected, or no interest or principal.  

Ability to comply with the Terms and Conditions  

Klövern is required to comply with the Terms and Conditions, inter alia, to pay interest under the 

Bonds. Events beyond Klövern’s control, including changes in the economic and business 

conditions in which Klövern Group operates, may affect Klövern’s ability to comply with, among 

other things, the undertakings set out in the Terms and Conditions. A breach of the Terms and 

Conditions could result in a default under the Terms and Conditions, which could lead to an 

acceleration of the Bonds, resulting in that Klövern has to repay the Bondholders. It is possible that 

Klövern will not have sufficient funds at the time of the repayment to make the required redemption 

of Bonds. 
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Euroclear 

The Bonds will be connected to Euroclear Sweden AB’s (”Euroclear”) account-based system, why 

no physical bonds have been or will be issued. Clearing and settlement at trading with the Bonds, 

as well as payment of interest and redemption of principal amounts will be performed within 

Euroclear’s account-based system. The investors are therefore dependent on the functionality of 

Euroclear’s account-based system. 

Bondholders’ meeting 

The Terms and Conditions of the Bonds include certain conditions regarding the Bondholders’ 

meeting, or a Written Procedure, that can be held in order to resolve matters relating to the 

Bondholders’ interests. The Terms and Conditions allow for stated majorities to bind all 

Bondholders, including Bondholders who have not participated in and voted at the actual 

Bondholders’ Meeting, or written Procedure, or have voted differently than the required majority, to 

decisions that have been taken at a duly convened and conducted Bondholders’ meeting. 

Bondholders’ representation 

In accordance with the Terms and Conditions, the Agent represents all Bondholders in all matters 

relating to the Bonds, unless the majority requirements in the Terms and Conditions are observed. 

Hence, individual Bondholders do not have the right to take legal actions to declare any default by 

claiming any payment from or enforcing any security granted by Klövern and may therefore lack 

effective remedies unless and until a requisite majority of the Bondholders agree to take such 

action. However, this does not rule out the possibility that the Bondholders, in certain situations, 

could bring their own action against Klövern, which may affect an acceleration of the Bonds or other 

actions against Klövern negatively. To enable the Agent to represent the Bondholders in court, the 

Bondholders may have to submit a written power of attorney for legal proceedings. The failure of all 

Bondholders to submit such a power of attorney could negatively impact the enforcement of the 

Bonds. Under the Terms and Conditions the Agent has the right in some cases to make decisions 

and take measures that bind all Bondholders. Consequently, the actions of the Agent in such 

matters could impact a Bondholder’s rights under the Terms and Conditions in a manner that would 

be undesirable for some of the Bondholders. 

Changes in legislation 

The Terms and Conditions are based on Swedish legislation applicable at the date hereof. Changes 

in legislation, case law or administrative practice related to corporate income tax, property tax and 

other tax, for example changes to the possibility to make depreciation for tax purposes or in 

legislation relating to leases or the environment could have a negative impact on Klövern Group’s 

business, financial position and earnings. 

Possible material interests 

Nordea Bank AB (publ) and Swedbank AB (publ) (the “Bookrunners”) have engaged in, and may 

in the future engage in, investment banking and/or commercial banking or other services for Klövern 
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Group in the ordinary course of business. In particular, it should be noted that a Bookrunner might 

be a lender under certain credit facilities with a company within the Klövern Group as borrower. 

Therefore, conflicts of interest may exist or may arise as a result of the Bookrunners having 

previously engaged, or will in the future engage, in transactions with other parties, having multiple 

roles or carrying out other transactions for third parties with conflicting interests. 

 



 17 

2 PERSONS RESPONSIBLE  

On 2 November 2016 Klövern issued the Bond loan with the maximum amount of SEK 

1,500,000,000 referred to in this Prospectus and issued Bonds for the maximum amount of SEK 

1,500,000,000. The decision to issue the Bonds has been taken by the Board. The Prospectus is 

prepared for listing of the Bonds on the Corporate Bond List at Nasdaq Stockholm according to the 

Terms and Conditions. At the time for the approval of the Prospectus, the maximum amount of SEK 

1,500,000,000 has been issued.  

Klövern accepts responsibility for the information contained in this Prospectus and declares that, 

having taken all reasonable care to ensure that such is the case, the information contained in this 

Prospectus is, to the best of its knowledge, in accordance with the facts and contains no omission 

likely to affect its import. The Board of Klövern is, to the extent provided by law, responsible for the 

information contained in this Prospectus and declares that, having taken all reasonable care to 

ensure that such is the case, the information contained in this Prospectus is, to the best of its 

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

 

 

Stockholm 28 November 2016 

 

Klövern AB (publ) 

Board of Directors 
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3 SHORT SUMMARY OF THE BOND LOAN 

This section provides a general overview and description of the Bonds and is not a complete 

description of the Bonds. Any decision to invest in the Bonds by any potential investor should be 

carefully considered and based on an assessment of the entire Prospectus, including the 

documents incorporated by reference. The complete terms and conditions of the Bonds are 

described in the section "Terms and Conditions". 

The Bonds are in the form of debt instruments intended for public sale. A Bond confirms that the 

Bondholder has a claim in relation to Klövern. The Bonds constitute direct, unconditional, 

unsubordinated and unsecured obligations of Klövern. The Bonds have been issued in order to be 

used for general corporate purposes for the Klövern Group, including acquisitions and refinancing 

(including refinancing of existing bond debt). 

The Bond loan amounts to a total maximum of SEK 1,500,000,000 with a nominal amount of SEK 

1,000,000 per Bond. The Bonds are denominated in SEK and have ISIN: SE0009241805. The 

maximum amount of 1,500 Bonds were issued on 2 November 2016 under Swedish law and are 

affiliated to the Euroclear’s account-based system. Holding of the Bonds is recorded at each 

Bondholder’s Securities Account. The payment of interest and nominal amount and, if applicable, 

deduction of preliminary tax will be made through Euroclear. 

Bondholders are entitled to payment of interest and Klövern shall redeem the Bonds’ nominal 

amount on the relevant Redemption Date. The Final Maturity Date of the Bonds is 2 November 

2020 or any prior date following from the Terms and Conditions. 

Under certain conditions specified under section 13 (Acceleration of the Bonds) in the Terms and 

Conditions, the Bondholders are entitled to request that Klövern redeems the Bonds at an amount 

equal to the nominal amount plus accrued but unpaid interest.  

On the Final Maturity Date Klövern shall redeem all of the outstanding Bonds at their nominal 

amount plus accrued but unpaid interest. Payment of the nominal amount and accrued but unpaid 

interest shall be made to the person who is registered on a securities account as Bondholder, or to 

the person who is otherwise entitled to receive payment under a Bond on the Record Date prior to 

the Redemption Date. The right to receive repayment of the principal of the Bonds shall become 

statute-barred and void ten (10) years from the Redemption Date. 

Each Initial Bond carries an interest at STIBOR 3 months plus 3.90 per cent per annum from the 

First Issue Date up to the relevant Redemption Date. Interest is paid quarterly in arrears on each 

Interest Payment Date and is calculated on the basis of the actual number of days in the Interest 

Period in respect of which payment is being made divided by 360 days (Day-count fraction is 

Act/360-days basis). Interest shall under the Terms and Conditions never be calculated as being an 

amount less than zero (0). Interest Payment Date means 2 February, 2 May, 2 August and 2 

November of each year. The right to payment of interest becomes statute-barred and void three (3) 

years after each Interest Payment Date. Interest calculation is performed by Euroclear. 
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Swedbank AB (publ) is the Issuing Agent and Nordic Trustee & Agency AB (publ) is the Agent for 

the Bond loan. By subscribing for Bonds, each Bondholder appoints the Agent to act as its agent in 

all matters relating to the Bonds and the Finance Documents, and authorises the Agent to act on its 

behalf in any legal or arbitration proceedings relating to the Bonds held by such Bondholder. The 

Agent may, at any time, call to a Bondholders’ meeting or call for a Written Procedure among 

Bondholders, which may lead to a majority decision in order to bind all Bondholders, see sections 

15 (Decisions by Bondholders) and 17 (Written Procedure) in the Terms and Conditions (which may 

be accessed). 

The Bonds have been offered to and purchased by a number of institutional investors and other 

investors. The Bonds have been issued for the maximum amount of SEK 1,500,000,000 

corresponding to 1,500 Bonds each with the nominal amount of SEK 1,000,000. 

Klövern intends to register the Bonds to trading on the regulated market of Nasdaq Stockholm, see 

Section 11.5 (Admission to trading) in the Terms and Conditions. The application will be made when 

the SFSA approves this Prospectus. An application for listing of the Bonds at Nasdaq Stockholm 

does not constitute any guarantee that such application will be approved. The estimated total 

expenses related to the admission to trading of the Bonds amount to SEK 150,000. 

The Bonds are freely transferable and trading with the Bonds between investors may occur from the 

date the Bonds were issued. 

MAQS Advokatbyrå Stockholm AB (as the legal advisor), Nordea Bank AB (publ) and Swedbank 

AB (publ) have advised Klövern AB (publ) in connection with the Bonds issue. 
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4 COMPANY AND OPERATIONS 

Klövern is a real estate company committed to meet the customer’s needs of properties and 

services in growth regions in Sweden. Klövern is one of the larger listed real estate companies in 

Sweden focusing on commercial properties. Klövern’s property portfolio covered, as of 

30 September 2016, a total of 409 properties with a leasable area of approximately 2,873,000 

square meters. The total property value amounted to approximately SEK 37,585,000,000 and the 

total rental value amounted to approximately SEK 3,281,000,000 as of 30 September 2016. The 

headquarters of Klövern is located in Stockholm. Klövern’s common and preference shares are 

admitted to trading at Nasdaq Stockholm. 

Klövern is a growth-oriented real estate company with the vision to “create the communities of 

tomorrow”. Klövern is focusing on commercial properties and the property portfolio primarily 

consists of offices and logistics properties. In order to optimize the efficiency between Klövern’s 

business units, they have been divided into four geographical areas – South, East, Central and 

Stockholm. The business idea is to with close proximity and commitment offer the customer efficient 

properties in selected growth regions. Future growth could be achieved through value-creating 

investments, building and refurbishment of Klövern’s own portfolio, as well as through the 

acquisition of properties and real estate companies. 

The information in this Prospectus as of 30 September 2016 comes from Klövern’s interim report for 

Q3 2016 which report has been reviewed but not audited by the auditor. This Prospectus has not 

been reviewed by the auditor.  
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4.1 Ownership and ownership structure 

The table below lists the major shareholders in Klövern as of 30 September 2016 and states the 

ownership structure of Klövern. As far as Klövern is aware of, there are no direct or indirect 

significant ownership or control over Klövern in addition to the table below. In order to prevent 

shareholders abusing power due to the ownership structure and control of the company, Klövern 

has inter alia adopted policies regarding closely related party transactions.  

 

 

4.2 The Board, Senior Management and Auditor 

Klövern’s Board consists of five members and no deputy. The Board and management can be 

reached via Klövern’s address Bredgränd 4, 111 30 Stockholm, telephone 08-400 500 50. Four of 

the five Board members own, either directly or through a company, shares in Klövern.  
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4.2.1 The Board 

Pia Gideon 

Chairman of the Board since 
2016, Board member since 2013. 

Pia Gideon is Board member of 
Proact IT Group AB, Qlucore AB, 
Svevia AB, Gideon & Partners 
AB, Metria AB and MD 
International AB. 

Independent member. 

Rutger Arnhult 

Board member and Managing 
Director, elected to the Board 
2010, employed since 2012. 

Rutger Arnhult is Chairman of the 
Board of Kloster Invest AB, 
Managing Director and Board 
member of M2 Asset Management 
AB and Board member of A Group 
of Retail Assets Sweden AB, 
Corem Property Group AB (publ), 
Arnia Holding AB, Skiffervägen 
Fastighets AB, Fastighets AB 
Miklaholt 1 and Initia Property 
Partners AB. He is also partner in 
Utvecklingsbolaget Persson & 
Persson i Stockholm 
Handelsbolag. 

Dependent in relation to Klövern, 
the senior management of Klövern 
and major shareholders. 

 

Fredrik Svensson 

Board member since 2005. 

Fredrik Svensson is Managing 
Director of AB Arvid Svensson, 
Chairman of the Board of Arvid 
Svensson Invest AB, Primelog 
Holding AB, EMIRIT i Västerås 
AB, Fridnäs 2:1 AB, Anund 
Fastighets AB and Board member 
of Fastighets AB Balder (publ), 
Youth Entrepreneurship 
Togetherness Innovation Holding 
AB, Mirino AB and Svensk 
Markförvaltning AB. 

Dependent in relation to major 
shareholders.  

 

Eva Landén 

Board member since 2011. 

Eva Landén is Managing Director 
of Corem Property Group AB 
(publ) and Board member of 
Specialfastigheter Sverige AB. 

Dependent in relation to Klövern, 
the senior management of 
Klövern and major shareholders. 

 

Ann-Cathrin Bengtsson 

Board member since 2011. 

Ann-Cathrin Bengtsson is Board 
member of Flyinge Aktiebolag and 
Ridskolan Strömsholm RS AB. 

Independent member. 

 

 

4.2.2 Senior Management  

Rutger Arnhult, Managing Director, please be referred to 4.2.1 “The Board” above.  

Peeter Kinnunen, Transaction Manager. 

Susanne Essehorn, Property Manager. 

Jens Andersson, Head of Finance. 
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There is no conflict of interest between the private interests of the Board Members or the Senior 

Management and Klövern’s interests. 

4.2.3 Auditor 

Ernst & Young AB was elected as Klövern’s auditor at the annual general meeting 2016. Fredric 

Hävrén, born 1971, is the auditor in charge. Fredric Hävrén is an authorized public accountant and 

member of FAR SRS, the professional institute for accountants in Sweden. Fredric Hävrén has 

been Klövern’s auditor since the annual general meeting 2014. During 2013 the auditor in charge 

was Mikael Ikonen from Ernst & Young AB. Mikael Ikonen is an authorized public accountant and 

member of FAR SRS, the professional institute for accountants in Sweden.  
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5 LEGAL CONSIDERATIONS AND SUPPLEMENTARY INFORMATION 

5.1 Legal structure 

Klövern is a public limited liability company under the commercial name Klövern AB (publ), 

registration number 556482-5833, with domicile in Stockholm. Klövern was incorporated on 

19 January 1994 and changed business focus in 2002. Klövern's operations are regulated by the 

Swedish Companies Act (Sw. aktiebolagslagen (2005:551)) and Klövern is affiliated with Euroclear 

Sweden AB. 

Klövern’s business objectives are to, directly or indirectly through subsidiaries, acquire, own, 

manage, develop and sell real property and conduct other related business. Klövern AB (publ) is a 

parent company to Klövern Group’s property owning companies. Please be referred to page 26, 

under the heading “Group structure”, for information regarding the main subsidiaries of Klövern. All 

subsidiaries listed are incorporated in Sweden and wholly-owned by Klövern. 

5.2 Material contracts 

Rental agreements 

Klövern is not dependent on any particular rental contract. Rental agreements are however 

significant to Klövern’s business. Rental agreements have varying terms. The notice period varies 

but is generally not less than nine months. 

Financing agreements 

Klövern is financed by equity capital and debt. Main part of the debts is interest-bearing debts. 

Borrowing is done through credit facilities with banks with short-term interest rate where the interest 

rate risk is limited through derivatives. As security for the loans Klövern has provided mortgage 

deed, securities, promissory notes in subsidiaries, and a downstream guarantee. In addition to the 

Bonds under this Prospectus, Klövern has in total issued senior unsecured bonds to an amount of 

SEK 4,000,000,000 (of which SEK 1,150,000,000 will be subject to early redemption on 1 

December 2016) and secured bonds to an amount of SEK 700,000,000. The credit agreements 

contain usual terms and conditions regarding change of control (Sw. kontrollägarskifte) and cross 

default (Sw. uppsägning vid kontraktsbrott) and covenants regarding equity/assets ratio, interest 

rate ratio and loan to value ratio. Klövern’s outstanding interest-bearing debts amount to 

approximately SEK 22,894,000,000 on 30 September 2016. 

Other material contracts 

Except as outlined in this section Klövern is not dependent on any particular contract that is of major 

importance to Klövern's business or profitability. 
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Legal and arbitration proceedings 

Klövern has an ongoing tax case regarding the tax year 2008. The case has during 2015 been 

remitted by the Supreme Administrative Court to the District Administrative Court. The District 

Administrative Court decided during the second quarter of 2016 to increase Klövern’s tax due. 

Klövern has made a provision for current tax amounting to SEK 21,000,000 in relation to this matter. 

As a consequence of different tax rates, the total net tax effect of the ruling by the District 

Administrative Court amount to SEK 4,000,000, which amount burdened results in the second 

quarter of 2016. The case has been appealed against by Klövern to the Administrative Court of 

Appeal. 

A negative outcome of the current dispute or any other future disputes could have a negative impact 

on Klövern Group’s business and significant fines and damages could have an adverse effect on 

Klövern Group’s financial position and earnings. 

Aside from the above mentioned proceeding, Klövern is not now and has not been party to any 

governmental, legal or arbitration proceedings (including any such proceedings which are pending 

or threatening which Klövern is aware of) during the previous 12 months which may have, or have 

had in the recent past, significant effects on Klövern’s financial position or profitability. 

Insurances 

Klövern is covered by for the industry customary commercial and property insurances. Given the 

nature and the scope of the business, the board of Klövern deems that the parent company and its 

subsidiaries are covered by satisfactory insurances. 

Environmental activities 

Legislation and environmental standards constitute the basis for Klövern’s environmental work. 

Klövern complies with the laws and regulatory requirements that exist for properties. The 

requirements primarily relate to mandatory ventilation inspections, energy declarations, inspections 

and work environment requirements. Klövern has established an environmental policy and works 

actively with environmental issues.  

Significant changes  

Since 30 September 2016, Klövern has on 19 October 2016 entered into an agreement to purchase 

21 properties in Malmö and 7 properties in Lund. The properties were acquired for SEK 

910,000,000 and 9 of the 28 properties constitute site leaseholds. The transfer of possession will 

take place on 1 December 2016. The acquisition will be financed through a combination of bank 

loans and equity. 

On 26 October 2016 Klövern announced that it would purchase bonds amounting to SEK 

720,000,000 from holders of bonds under the Klövern bond loan number 3 (2012/2017). The 

purchase price for the bonds was 100.250 per cent of the nominal amount. On 27 October 2016 

Klövern called for early redemption of the remaining bonds under bond loan number 3 which had 
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not already been purchased by Klövern. The date for early redemption of the bonds was set to 1 

December 2016.     

Other than the above, there has not been any significant change in the financial position of Klövern 

since 30 September 2016 which may affect the assessment of the solvency of Klövern. Further 

there has been no material adverse change in the prospects of Klövern since the annual report for 

the financial year 2015 dated 20 March 2016 was published. 

5.3 Possible material interests 

Nordea Bank AB (publ) and Swedbank AB (publ) (the “Bookrunners”) have engaged in, and may 

in the future engage in, investment banking and/or commercial banking or other services for Klövern 

Group in the ordinary course of business. In particular, it should be noted that a Bookrunner might 

be a lender under certain credit facilities with a company within the Klövern Group as borrower. 

Therefore, conflicts of interest may exist or may arise as a result of the Bookrunners having 

previously engaged, or will in the future engage, in transactions with other parties, having multiple 

roles or carrying out other transactions for third parties with conflicting interests. 

5.4 Group structure 

Klövern Group consists of real estate owning companies and the holding companies to the real 

estate owning companies. The main subsidiaries of Klövern are:  
 

Subsidiaries/Org.no/Domicile Number of shares Share in % 
1)
 

 
Klövern Strand AB, 556442-0098, Nyköping   80 000 100 

 
Klövern Ström AB, 556603-1067, Nyköping    104 000 100 

 
Klövern Komp Ström AB, 556688-5256, Nyköping 1 000 100 

 
Klövern Adam AB, 556594-9699, Nyköping 1 000 100 

 
Klövern Komp Adam AB, 556643-6647 Nyköping 1 000 100 

 
Klövern Barkenlund AB, 556554-8772, Nyköping 1 000 100 

 
Klövern Bobby AB, 556594-9780, Nyköping 1 000 100 

 
Klövern Komp Bobby AB, 556678-9938, Nyköping 1 000 100 

 
Klövern Charbel AB, 556594-9814, Nyköping 1 000 100 

 
Klövern Dante AB, 556594-9830, Nyköping 1 000 100 

 
Klövern Efraim AB, 556594-9855, Nyköping  1 000 100 

 
Klövern Ett AB, 556610-3106, Nyköping 1 000 100 

 
Klövern Frippe AB, 556634-5657, Nyköping 1 000 100  

Klövern Komp Ett AB, 556613-4085, Nyköping 1 000 100 
 

Klövern Karl AB, 556708-7985, Nyköping 1 000 100 
 

Klövern Love Holding AB, 556797-0602, Nyköping 100 000 100  

Dagon AB, 556431-0067, Malmö 23 580 999 100  

Klövern Gerhard AB, 556634-5723, Nyköping 1000 100  

Klövern Helmut AB, 556634-5731, Nyköping 1000 100  

Klövern Ingmar AB, 556634-6598, Nyköping 1000 100  

Klövern Linus AB, 556896-7409, Nyköping 50 000 100  

Klövern Verner AB, 556896-7474, Nyköping 50 000 100  

Klövern Nord AB, 556072-3024, Nyköping 250 000 100  
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Klövern Mari AB, 556944-2196, Nyköping 50 000 100  

Klövern Valdemar AB, 559003-2446, Nyköping 50 000 100  

Klövern Gabriella AB, 556983-7544, Nyköping 50 000 100  

Klövern Alfred AB, 556922-4255, Nyköping  50 000  100 
 1)

 The ownership of capital, which also corresponds to the percentage of votes of the total number of shares. 

 

The table above shows no sub-subsidiaries. 

6 DOCUMENTS AVAILABLE FOR INSPECTION 

Copies of the following documents are available, during the validity period of this Prospectus, at 

Klövern’s office, Nyckelvägen 14, Nyköping, during regular office hours: 

- Klövern’s Articles of Association;  

- Klövern’s audited annual reports (including the subsidiaries) for the financial years 2015 

and 2014; 

- Klövern’s interim report for the period of 1 January – 30 September 2016 

- Articles of Association and financial reports are also available at Klövern’s website, 

www.klovern.se. 

- Terms and Conditions are also available at Klövern’s website, www.klovern.se, and Nordic 

Trustee & Agency AB (publ) website, http://nordictrustee.com/obligationsvillkor. 

7 HISTORICAL FINANCIAL INFORMATION 

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

incorporated by reference.  

1. Extract from Klövern’s annual report for the financial year 2015, including: 

- the income statement, page 82, 

- the balance sheet, page 83, 

- the cash flow analysis, page 85, and 

- the auditor’s report, page 110.  

2. Extract from Klövern’s annual report for the financial year 2014, including: 

- the income statement report, page 86, 

- the balance sheet, page 87, 

http://www.klovern.se/
http://www.klovern.se/
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- the cash flow analysis, page 89, and 

- the auditor’s report, page 114. 

3. Extract from Klövern’s interim report for the period of 1 January – 30 September 2016, 

including: 

- the income statement, pages 11 and 13, 

- the balance sheet, pages 11 and 13, 

- the cash flow analysis, page 12, 

- the auditor’s memorandum, page 10. 

The historical financial information for 2015 and 2014 is prepared in accordance with IFRS and has 

been audited. The interim report for the period of 1 January – 30 September 2016 is prepared in 

accordance with IAS 34 Interim Financial Reporting and has been reviewed but not audited. 

Investors should read all information which is incorporated by reference as part of this Prospectus. 

It should be noted that the non-incorporated parts of the annual reports for 2015 and 2014 are 

either not relevant for the investor or covered elsewhere in the Prospectus.  

All of the above documents will, during the validity period of the Prospectus, be available in 

electronic form at Klövern’s website, www.klovern.se. 

http://www.klovern.se/
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8 TERMS AND CONDITIONS 
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9 ADDRESSES 

 

Klövern AB (publ)  

Bredgränd 4 

111 30 Stockholm 

Besöksadress: Nyckelvägen 14, 611 29 Nyköping 

Tel 0155-44 33 00 

Fax 0155-44 33 22 

www.klovern.se 

 

MAQS Advokatbyrå Stockholm AB 

Mäster Samuelsgatan 20 

103 86 Stockholm 

 

Swedbank AB (publ) 

Landsvägen 40, Sundbyberg 

105 34 Stockholm 

 

Nordea Bank AB (publ)  

Smålandsgatan 17  

111 46 Stockholm  

 

Ernst & Young AB 

Jakobsbergsgatan 24  

103 99 Stockholm  

 

Euroclear Sweden AB 

Regeringsgatan 65 

Box 7822 

103 97 Stockholm 

 


