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IMPORTANT NOTICE 

This prospectus (the “Prospectus”) has been prepared by BEWiSynbra Group AB (publ) (the “Issuer” and together with its direct and 
indirect subsidiaries unless the context indicates otherwise, “we”, “our”, “us” or the “Group”) in relation to the application for the 
listing of the Issuer’s EUR 65,000,000 senior secured floating rate bonds 2019/2023 with ISIN SE0013409455 which was issued on 22 
November 2019 (the “Bonds”), on the corporate bond list on Nasdaq Stockholm. There is a possibility for the Issuer to issue additional 
bonds under the terms and conditions of the Bonds up to a maximum aggregate amount of EUR 115,000,000, however, this Prospectus 
has been prepared solely in relation to the application for the listing of the Bonds. Under no circumstances shall this Prospectus 
constitute an offer to sell or the solicitation of an offer to buy, nor is there any sale of the securities being offered. 

ABG Sundal Collier ASA and Nordea Bank Abp has acted as joint bookrunners (the “Joint Bookrunners”) in connection with the issue of 
the Bonds. This Prospectus has been prepared in accordance with the standards and requirements of Regulation (EU) 2017/1129 of 
the European Parliament and of the Council (the “Regulation”), supplemented by Commission Delegated Regulation (EU) 2019/979 
and Commission Delegated Regulation (EU) 2019/980 (jointly, the “Prospectus Regulations”). 

This Prospectus has been approved by the Swedish Financial Supervisory Authority (Finansinspektionen) (the “SFSA”) as the competent 
authority under the Regulation. The SFSA only approves this Prospectus as meeting the standard of completeness, comprehensibility 
and consistency imposed by the Regulation. Such approval should not be considered as an endorsement of the Issuer nor an 
endorsement of the quality of the Bonds that are subject to this Prospectus. 

This Prospectus has been prepared in English only. This Prospectus is available at the SFSA’s website (fi.se) and the Issuer’s website 
(bewisynbra.com). This Prospectus has been prepared solely for the purpose of listing the Bonds on Nasdaq Stockholm. This Prospectus 
may not be distributed in any country where such distribution or disposal requires additional prospectus, registration or additional 
measures or is contrary to the rules and regulations in such country. Persons into whose possession this Prospectus comes or persons 
who acquire the Bonds are therefore required to inform themselves about, and to observe, such restrictions. The Bonds have not been 
and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or any U.S. state securities laws and 
may be subject to U.S. tax law requirements. The Bonds may not be offered, sold or delivered within the United States of America or 
to, or for the account or benefit of, U.S. persons (as defined in Rule 902 of Regulation S under the Securities Act). The Issuer has not 
undertaken to register the Bonds under the Securities Act or any U.S. state securities laws or to affect any exchange offer for the Bonds 
in the future. Furthermore, the Issuer has not registered the Bonds under any other country’s securities laws. It is the investor’s 
obligation to ensure that the offers and sales of Bonds comply with all applicable securities laws. 

Except where expressly stated otherwise, no information in this Prospectus has been reviewed or audited by the Issuer’s auditor. 
Certain financial and other numerical information set forth in this Prospectus has been subject to rounding and, as a result, the 
numerical figures shown as totals in this Prospectus may vary slightly from the exact arithmetic aggregation of the figures that precede 
them. This Prospectus shall be read together with all documents incorporated by reference in, and any supplements to, this Prospectus. 
In this Prospectus, references to “SEK” refer to Swedish krona, the legal currency of Sweden and references to “euro”, “€” and “EUR” 
refer to Euro, the European Union currency. 

The Bonds may not be a suitable investment for all investors and each potential investor in the Bonds must determine the suitability 
of that investment in light of its own circumstances. In particular, each potential investor should (i) have sufficient knowledge and 
experience to make a meaningful evaluation of the Bonds, the merits and risks of investing in the Bonds and the information contained 
or incorporated by reference in this Prospectus or any applicable supplement; (ii) have access to, and knowledge of, appropriate 
analytical tools to evaluate, in the context of its particular financial situation, an investment in the Bonds and the impact other Bonds 
will have on its overall investment portfolio; (iii) have sufficient financial resources and liquidity to bear all of the risks of an investment 
in the Bonds; (iv) understand thoroughly the Terms and Conditions; and (v) be able to evaluate (either alone or with the help of a 
financial advisor) possible scenarios for economic, interest rate and other factors that may affect its investment and its ability to bear 
the applicable risks. 

This Prospectus may contain forward-looking statements and assumptions regarding future market conditions, operations and results. 
Such forward-looking statements and information are based on the beliefs of the Issuer’s management or are assumptions based on 
information available to the Group. The words “considers”, “intends”, “deems”, “expects”, “anticipates”, “plans” and similar 
expressions indicate some of these forward-looking statements. Other such statements may be identified from the context. Any 
forward-looking statements in this Prospectus involve known and unknown risks, uncertainties and other factors which may cause the 
actual results, performances or achievements of the Group to be materially different from any future results, performances or 
achievements expressed or implied by such forward-looking statements. Further, such forward-looking statements are based on 
numerous assumptions regarding the Group’s present and future business strategies and the environment in which the Group will 
operate in the future. Although the Issuer believes that the forecasts or indications of future results, performances and achievements 
are based on reasonable assumptions and expectations, they involve uncertainties and are subject to certain risks, the occurrence of 
which could cause actual results to differ materially from those predicted in the forward-looking statements and from past results, 
performances or achievements. Further, actual events and financial outcomes may differ significantly from what is described in such 
statements as a result of the materialisation of risks and other factors affecting the Group’s operations. Such factors of a significant 
nature are mentioned in section 1 (Risk Factors) below.  

This Prospectus is governed by Swedish law. Disputes concerning, or related to, the contents of this Prospectus shall be subject to the 
exclusive jurisdiction of the courts of Sweden. The District Court of Stockholm (Stockholms tingsrätt) shall be the court of first instance.
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1 RISK FACTORS 

A number of factors affect and may come to affect the Issuer or the Group’s operations, 
earnings, financial position, future prospects and result (the “Group’s Financial 
Position”) and thereby the Issuer's ability to fulfil its payment obligations under the EUR 
65,000,000 senior secured floating rate bonds 2019/2023 (the “Bonds”) and the market 
value of the Bonds.  

Below is a description of risk factors which the Issuer and the Group consider to be the 
most relevant to an assessment by a potential investor of whether to invest in the Bonds. 
The intention is to describe specific and material risks that are linked to the Group’s 
operations and the Issuer’s ability to fulfil its obligations in accordance with the terms 
and conditions of the Bonds (the “Terms and Conditions”) which are set forth under 
section 11 (Terms and Conditions) in this Prospectus and to describe the specific and 
material risks related to an investment in the Bonds.  

Unless otherwise defined or the context requires otherwise, capitalised words and 
expressions used herein shall have the same meaning given thereto in the Terms and 
Conditions. 

The risk factors are presented in categories and where a risk factor may be categorised 
in more than one category, such risk factor appears only once and in the most relevant 
category. The most material risk factor in each category is presented first. The 
assessment of the materiality of each risk factor is based on its probability of occurrence 
and the expected magnitude of its adverse effect. Subsequent risk factors in the same 
category are not ranked in order of materiality or probability of occurrence. 

On 8 June 2017, the Issuer issued bonds in the amount of SEK 550,000,000 in accordance 
with the terms of conditions dated 2 June 2017 (as amended and restated on 24 
September 2018) of the up to SEK 750,000,000 senior secured floating rate bonds 
2017/2020 with ISIN SE0009857980 (the “SEK Bonds”). Further, on 19 April 2018, the 
Issuer issued bonds in the amount of EUR 75,000,000 in accordance with the terms and 
conditions dated 17 April 2018 (as amended and restated on 24 September 2018) of the 
up to EUR 100,000,000 senior secured floating rate bonds 2018/2022 with ISIN 
SE0010985556 (the “mEUR 100 Bonds” and together with the SEK Bonds, the “Existing 
Bonds”). 

RISKS RELATING TO THE GROUP 

1.1 Risks related to the Group’s business activities and industry 

1.1.1 The global economy’s influence on the demand 

The Group’s products are generally sold to the construction industry and industrial 
customers within, inter alia, the manufacturing, food and medical industry. Since the 
markets for insulation products and packaging products are generally mature in the 
countries in which the Group operates, there is a significant degree of correlation 
between economic growth and the demand for these products. As a result, the Group’s 
performance depends to a substantial extent on a number of macroeconomic factors 
which impact the spending of the Group’s customers. Some of the most important 
factors which impact the spending and level of industrial activity of the Group’s 
customers are  GDP growth, unemployment rates, consumer and business confidence, 
social and industrial unrest, the availability and cost of credit, interest rates, taxation, 
regulatory changes, commodity and utility prices. There is a significant risk that these 
factors would have a negative effect on the Group’s income and future prospects.  

Risk rating: Medium 
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1.1.2 Risks relating to fluctuations in cost and availability and quality of raw materials   

The largest component of the Group’s cost of sales is raw material costs, mainly due to 
the purchase of styrene (the raw material used to produce EPS). For the first three 
quarters of the year 2019, the Group spent SEK 1,557.9 million on raw materials. The 
Group purchases styrene on the international market through a combination of fixed, 
contract and spot prices. The Group’s raw material costs are subject to variations in 
supply and demand, and to some extent on the price of oil (in a long-term scenario the 
price for styrene is linked to the oil price) and tend to be volatile which results in price 
fluctuations. Due to the variety of contractual arrangements with customers, there is a 
risk that the Group in the future will not be able to fully or partially recover raw material 
prices on a timely basis or at all, especially if economic conditions weaken and/or 
competition intensifies. As a result, margins may be squeezed for a period of time until 
price increases are achieved to recover input cost increases. Any inability to recover 
input cost increases for raw materials could adversely affect the Group’s Financial 
Position. In addition, quality issues in the raw material the Group purchases could 
induce costs and adversely affect the quality of the products produced by the Group. 
There is a risk that each of these factors would reduce earnings for the Group.  

Risk rating: Medium 

1.1.3 Manufacturing and business risks 

The Group develops and manufactures insulation products for the construction industry 
and adapted packaging solutions and components for industrial customers within, inter 
alia, the manufacturing, food and medical industry, based primarily on the materials 
expanded polystyrene (“EPS”) and, to a lesser extent, on expanded polypropylene 
(“EPP”). There is a risk that the highly competitive landscape, issues in launching new 
manufacturing processes and outside events (such as disease in the fish industry in 
Norway or a general downturn in the construction industry (including the new-build 
market) in one or several of the markets in which the Group operates) could have a 
negative impact on demand for EPS and the Group’s other products, and overcapacity 
in the market to produce EPS would likely reduce future income and profitability of the 
Group.  

Risk rating: Medium 

1.1.4 Alternatives to and changing demand for plastic products 

Approximately 25-30% of the Group's business derives from the supply of EPS products 
to the consumer packaging market. Decreasing consumer demand for plastic products 
due to the ongoing plastic debate resulting from e.g. the European plastic pledge could 
reduce the demand for products produced by the Group. Any major changes in demand 
for plastic products may have a material adverse effect on the Group’s Financial 
Position, in particular its income. Furthermore, should the Group not be able to develop 
its circularity-and re-cycling concepts in order to reduce usage of virgin material or if the 
Group would not have the resources to be able to continue to develop new sustainable 
packaging solutions in order to satisfy consumer demand this could adversely affect the 
Group’s income. 

Risk rating: Medium 

1.1.5 Risks relating to rising cost of energy or unavailability of energy  

Since the Group is a manufacturing business within the industry sector, the Group is 
highly dependent on its access to electricity, natural gas and petroleum-based fuels 
which means that the Group is particularly exposed to rising energy costs. The Group's 
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contracts with energy suppliers vary as to price, payment terms, quantities and 
duration. The Group’s energy costs are also affected by various market factors, including 
the availability of supplies of particular forms of energy, energy prices and local and 
national regulatory decisions. There is a risk that the Group will not be fully protected 
against substantial changes in the price or availability of energy sources. There is a risk 
that each of these factors would entail increased costs for the Group. 

Risk rating: Low 

1.1.6 Competitive landscape  

The Group operates in a highly competitive business area and has a number of 
competitors across different product categories, segments and geographic markets. The 
Group has several major national and international competitors. Companies in the 
market compete not only by brand recognition, product innovation, price, quality of 
goods and performance, service, but also by other competitive factors such as 
technology, market penetration, proximity to customers and distribution capabilities. 
The Group also faces competition from other materials and products. These 
competitors may grow, organically or through consolidation, to be stronger in the 
future. Changes in the competitive landscape could lead to decreased income and 
market shares of the Group which would adversely affect the result of the Group. 

Risk rating: Low 

1.1.7 The Issuer is dependent on its subsidiaries 

The Issuer is a holding company and the Group’s operations are mainly run through its 
subsidiaries. The Issuer is therefore dependent on its subsidiaries to fulfil its payment 
obligations under the Bonds. The Group intends to provide the Issuer with liquidity by 
way of intra-group loans, dividends or other transfers of value in order for the Issuer to 
fulfil its payment obligations under the Bonds. However, if the subsidiaries do not 
provide liquidity, or due to other circumstances, conditions, laws or regulations are 
prevented from providing liquidity to the Issuer, the Issuer would not be able to fulfil its 
payment obligations under the Bonds. 

Risk rating: Low 

1.1.8 Risks related to acquisitions 

The Group has a growth plan and continuously evaluates potential acquisitions that are 
in line with the Group's strategic objectives which is why risks related to acquisitions is 
particularly relevant for the Issuer and the Group. Such acquisitions have, and may, in 
the future, result in an obligation to pay additional purchase price to the seller, possibly 
affecting the Group’s Financial Position. Acquisition activities may present certain 
financial, managerial and operational risks, including setting scope and perform due 
diligence, diversion of management's attention from existing core business, difficulties 
when integrating or separating businesses from existing operations and challenges 
presented by acquisitions which may not achieve sales levels and profitability that 
justify the investments made. If acquisitions are not successfully integrated or if the due 
diligence processes are not sufficiently conducted, the Group’s Financial Position may 
be adversely affected. Future acquisitions could also result in the incurrence of debt, 
contingent liabilities, amortisation costs, impairment of goodwill or restructuring 
charges. Each such risk could adversely affect the Group’s result and balance sheet. 

Risk rating: Low 
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1.2 Risks related to internal management 

1.2.1 Operational risks 

Since the Group is a manufacturing business within the industry sector the Group is 
particularly exposed to operational risks in the sense that the Group might incur losses 
within its continuing operations due to insufficient routines, lack of control, abuse or 
external factors. If the Group’s manufacturing facilities, the equipment therein or raw 
material used in the manufacturing would be damaged, for example as a result of fire 
or downtime, or if there are issues or delays in implementing new machinery or 
manufacturing methods or if any of the manufacturing facilities would have to close or 
if the end quality of the products produced deteriorates, the Group may suffer losses 
and delays in delivery. There is a risk that each of these factors would adversely affect 
the Group’s result. 

Risk rating: Low 

1.3 Legal and regulatory risk 

1.3.1 Disputes, proceedings and investigations 

The Group may become involved in disputes, proceedings, investigations, litigation or 
arbitration brought by customers or other counterparties, regulatory authorities or 
governments and if an unfavourable decision were to be received by the Group, it could 
consist of significant fines, damages and/or negative publicity which would likely 
adversely affect the Group’s Financial Position. In 2018, the European Commission 
initiated an investigation into possible anti-competitive behavior in relation to styrene 
monomer purchasing. As part of the investigation, the European Commission has sent 
BEWiSynbra RAW B.V. (previously named Synbra Technology B.V.) (a company acquired 
by the Group in 2018 as part of the acquisition of the Synbra group) requests for 
information in relation to 2013 and 2014. No formal charges or allegations have been 
brought against the Issuer or any of its subsidiaries. Should the European Commission 
initiate formal proceedings, this could entail high costs for the Group. 

Risk rating: Medium  

1.3.2 Risks relating to regulations, standards and health and safety regulations  

The Group is to a large extent affected by various legislative acts, regulations and 
standards and the most important such regards plastic products, safety (including fire 
safety) and health, environment, competition and product liability. Failure to comply 
with such regulations or standards may result in loss of business, substantial damages 
and fees which would adversely affect the Group’s result.  

Further, any amendments of laws, regulations and standards, leading to stricter 
requirements or changed conditions regarding product specifications, plastic products, 
safety (including fire safety) and health or environment, or a development to a stricter 
implementation and application by the authorities of such existing laws and regulations 
may have several negative implications for the Group. Such changes may require that 
the Group makes further investments, with increased costs and other commitments for 
the Group as a result. Such changes may also imply that certain of the Group’s products 
may become obsolete and could also limit or obstruct the Group’s business. There is a 
risk that each of these factors would adversely affect the Group’s result. 

Risk rating: Low 
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1.3.3 Environmental risks 

Being in the manufacturing business within the industry sector, the Group’s operations 
have an impact on air, water, land and biological processes and the Group is subject to 
a wide variety of environmental regulations. Compliance with these rules and 
regulations is an important aspect of the Group's ability to continue its operations. 
There is a risk that the Group will incur additional environmental costs and liabilities in 
the future (which also may include paying for environmental restoration). In addition, 
there is risk that the businesses that the Group has acquired, prior to such acquisition, 
have not always complied with all applicable environmental regulations nor that the 
operational sites are not polluted. There is a risk that each of these factors could entail 
high costs for the Group.  

Risk rating: Low 

1.4 Risks related to the Issuer’s financial situation 

1.4.1 Leverage and refinancing 

As of 30 September 2019, the Group had SEK 1,529,000,000 nominal value of interest-
bearing indebtedness outstanding. Such leverage would have consequences on the 
Group’s Financial Position, such as: 

a) limiting the Group’s ability to obtain additional financing to fund future 
operations, capital expenditure, acquisitions and other business opportunities 
or other corporate requirements; 

b) requiring the dedication of a portion of the Group’s cash flows from 
operations to the payment of principal of, and interest on, its indebtedness, 
which means that these cash flows will not be available to fund the Group’s 
operations, capital expenditure or for other corporate purposes; 

c) increasing the Group’s vulnerability to a downturn in the business or in 
economic and industry conditions; 

d) limiting the Group’s flexibility in planning for, or reacting to, changes in the 
business, the competitive environment and the industries in which the Group 
operates; 

e) restricting the Group from making strategic acquisitions or exploiting business 
opportunities; and 

f) placing the Group at a competitive disadvantage compared to competitors 
that have less debt. 

Further, the Issuer may be required to refinance certain or all of its outstanding debt, 
including the Bonds and the Existing Bonds. The Issuer's ability to successfully refinance 
its debts is dependent on the conditions of the debt capital markets and the Group’s 
Financial Position at such time. The Issuer's access to financing sources may not be 
available on favourable terms, or at all. The Issuer's inability to refinance its debt 
obligations on favourable terms, or at all, would have an adverse effect on the Issuer’s 
ability to fulfil its payment obligations under the Bonds and the Group's result. 

Risk rating: Medium 



 

 

   9 

1.4.2 Currency risk 

The Group operates in the Nordic countries and in the euro area and is mainly exposed 
to currency risk arising from currency exposure to Euro (EUR), Danish krona (DKK) and 
Norwegian krona (NOK). Currency risks arise from future business transactions, carrying 
amounts of assets and liabilities as well as net investment in foreign operations. The 
Group purchases raw materials from foreign suppliers in different currencies but to a 
large extent EUR, and often sells products to customers in other currencies (mainly SEK, 
EUR, DKK, GBP and NOK). The exchange rates between some of the currencies have 
fluctuated significantly in recent years and the currencies may in the future continue to 
do so. As referred to in the consolidated annual report of the Group for the financial 
year 2018 a sensitivity analysis shows that if SEK would have fluctuated by 5% against 
other currencies in the Group, all other variables held constant and the impact from 
transaction exposure ignored, profit after tax would have changed SEK 6.5 million. 
Exchange rate fluctuations could entail increased costs for the Group. 

Risk rating: Low 

RISKS RELATED TO THE BONDS 

1.5 Risks related to the nature of the Bonds 

1.5.1 Majority owner  

The Issuer has four major shareholders, one of them is holding 79.55 per cent. of the 
shares of the Issuer and the remaining three major shareholders is jointly holding 17.99 
per cent. of the shares of the Issuer. Following any potential change of control in the 
Issuer, the Issuer may be controlled by a majority shareholder whose interest may 
conflict with those of the Bondholders, particularly if the Group encounters difficulties 
or is unable to pay its debts as they fall due. A majority shareholder has legal power to 
control a large amount of the matters to be decided by vote at a shareholders’ meeting. 
For example, a majority shareholder will have the ability to elect the board of directors. 
Furthermore, a majority shareholder may also have an interest in pursuing acquisitions, 
disposals, financings or other transactions that, in its judgment, could enhance its equity 
investments, although such transactions might involve risks to the bondholders. There 
is nothing that prevents a shareholder or any of its affiliates from acquiring businesses 
that directly compete with the Group. If such an event were to arise, it could have a 
material negative impact on the Group’s Financial Position. According to the Terms and 
Conditions, if a Change of Control Event occurs, the Bondholders have a right to require 
prepayment of the Bonds (put option). However, there is a risk that the Issuer does not 
have enough liquidity to repurchase the Bonds if the bondholders use its right of 
prepayment, see further under section 1.5.2 (Put options) below.  

Risk rating: Medium 

1.5.2 Put options  

According to the Terms and Conditions, the Bonds are subject to prepayment at the 
option of each Bondholder (put options) upon the occurrence of a Change of Control 
Event, Listing Failure or Delisting. There is, however, a risk that the Issuer will not have 
sufficient funds at the time of such prepayment to make the required prepayment of 
the Bonds which would adversely affect the Issuer, e.g. by causing insolvency or an 
event of default under the Terms and Conditions, and thus adversely affect all 
Bondholders and not only those that choose to exercise the option. 

Risk rating: Medium 
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1.5.3 Interest rate risk for the Bondholders 

The market value of the Bonds is dependent on several factors, one of the most 
significant over time is the level of the general market interest rates. The Bonds have a 
floating rate structure based on 3 months EURIBOR plus the margin, and the interest 
rate of the Bonds will be determined two business days prior to the first day of each 
interest period. Therefore, the interest rate is to a certain extent adjusted for changes 
in the level of the general market interest rate. Also, there is a risk that the 
fundamentals of EURIBOR will be subject to changes in the future due to the regulation 
(EU) 2016/1011 (the Benchmark Regulation). An increase of the general market interest 
rate level could adversely affect the market value of the Bonds. The general market 
interest rate level is to a high degree affected by the European and the international 
financial development. 

Risk rating: Medium. 

1.5.4 Prepayment risk 

The Issuer has, subject to certain conditions, a right under the Terms and Conditions to 
redeem all outstanding Bonds in advance. If so, a certain additional sum shall be paid. 
However, there is a risk that the market value of the Bonds at the time of redemption 
is higher than the price that the Issuer may be entitled to redeem the Bonds for. 

Risk rating: Low 

1.6 Risks related to security 

1.6.1 Risks related to Transaction Security 

The Issuer’s obligations under the Senior Finance Documents will be secured by the 
Transaction Security. The Bondholders will share the security interest under the 
Transaction Security with other Secured Parties on the basis and subject to the 
provisions of the Intercreditor Agreement and the Bondholders will, on a pari passu 
basis with the Existing Bonds, receive proceeds from an enforcement of the Transaction 
Security only after the Financial Indebtedness owed under the Super Senior RCF and the 
Super Senior Hedges have been repaid in full. 

If the outstanding obligations of the Group towards the Super Senior RCF providers and 
the Super Senior Hedge providers increase or the Issuer issues additional Bonds, the 
security position of the current Bondholders will be impaired. Furthermore, there is no 
guarantee that the value of the assets covered by Transaction Security will at all times 
cover the outstanding claims of the Bondholders. 

The relationship between the Secured Parties and Nordic Trustee & Agency AB (publ), 
acting as Security Agent under the Senior Finance Documents and as Agent for the 
Bondholders pursuant to the Terms and Condition will be governed by the Intercreditor 
Agreement. There is no guarantee that the Security Agent will act in a manner or give 
instructions preferable to the Bondholders.  

The Bondholders and the other Secured Parties will be represented by the Security 
Agent, in all matters relating to the Transaction Security. There is a risk that the Security 
Agent, or anyone appointed by it, does not properly fulfil its obligations in terms of 
perfecting, maintaining, enforcing or taking other necessary actions in relation to the 
Transaction Security. The Transaction Security is subject to certain hardening periods 
(återvinningsfrister) during which times the Secured Parties do not fully, or at all, benefit 
from the Transaction Security. 
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If a subsidiary which shares are pledged in favour of the Secured Parties is subject to 
any winding-up, liquidation, or other insolvency proceedings, the shares that are subject 
to such Transaction Security may have limited value because all of the subsidiary's 
obligations must first be satisfied, potentially leaving little or no remaining assets in the 
subsidiary for the Secured Parties. As a result, the Secured Parties may not recover full 
or any value in the case of an enforcement sale of such pledged shares. In addition, the 
value of the shares subject to the pledge may decline over time. 

The value of any intra-group loans that are subject to Transaction Security is largely 
dependent on the relevant debtor's ability to repay such intra-group loan. Should the 
relevant debtor be unable to repay upon an enforcement of the pledge, the Secured 
Parties may not recover the full value of the security granted over such intra-group 
loans. 

The Transaction Security granted over business mortgage certificates can only be 
enforced through the enforcement authority or, in case of bankruptcy, by the 
bankruptcy administrator. As a result, an enforcement process may take a substantial 
amount of time, which entails a risk that the value of the assets subject to the security 
will decline during this period. 

If the proceeds of an enforcement are not sufficient to repay all amounts due under or 
in respect of the Bonds, then the bondholders will only have an unsecured claim against 
the remaining assets (if any) of the Issuer for the amounts which remain outstanding 
under or in respect of the Bonds. 

Risk rating: Medium 

1.6.2 Risks related to the tenure of the Bonds  

The Bonds, the Existing Bonds and the credit facility under the Super Senior RCF do not 
have the same tenure and the Issuer may amortise and make prepayments under the 
credit facility under the Super Senior RCF without having to make corresponding 
amortisations or prepayments under the Bonds. The shorter tenor of the Existing Bonds 
and the credit facility under the Super Senior RCF could have a negative impact on the 
Bondholders’ ability to receive payments under the Bonds and/or the market value of 
the Bonds. 

Risk rating: Low 

1.6.3 Security granted to secure the Bonds may be unenforceable or enforcement of the 
Transaction Security may be delayed  

The enforceability of the Transaction Security may be subject to uncertainty. The 
Transaction Security may be unenforceable if (or to the extent), the granting of the 
security would contravene mandatory applicable legislation including financial 
assistance or corporate benefit restrictions (guarantees and security granted in favour 
of third parties that have an adverse effect on the Issuer’s balance sheet and do not 
have sufficient corporate benefit may be limited in value by operation of law). 
Furthermore, the Transaction Security may be limited in value, inter alia, to avoid a 
breach of mandatory applicable legislation (including corporate benefit and financial 
assistance restrictions).  

The Transaction Security may not be perfected, inter alia, if the Security Agent or the 
relevant security provider is not able to or does not take the actions necessary to perfect 
or maintain the perfection of any such security. Such failure may result in the invalidity 
of the relevant Transaction Security or adversely affect the priority of such security 
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interest, including a bankruptcy receiver in bankruptcy and other creditors who claim a 
security interest in the assets subject to the Transaction Security.  

If the Issuer is unable to make payments under the Bonds and a court would render a 
judgment that the Transaction Security granted in respect of the Bonds was 
unenforceable, the Bondholders may find it difficult or impossible to recover the 
amounts owed to them under the Bonds. Therefore, there is a risk that the Transaction 
Security granted in respect of the Bonds might be void or ineffective. In addition, any 
enforcement may be delayed due to any inability to sell the assets subject to the 
Transaction Security.  

Risk rating: Low 

1.6.4 Risks relating to release of Transaction Security  

The Security Agent may at any time (without the prior consent of the Bondholders), 
acting on instructions of the Secured Creditors, release the Transaction Security and 
guarantees in accordance with the terms of the Intercreditor Agreement. Although the 
Transaction Security shall be released pro rata between the Secured Creditors and 
continue to rank pari passu between the Secured Creditors, such release will impair the 
security interest and the secured position of the Bondholders, especially since the 
enforcement proceeds from the remaining Transaction Security are not distributed 
equally between the Secured Creditors. 

Risk rating: Low 

1.6.5 Risks relating to the Security Agent acting on behalf of Bondholders 

Subject to the terms of the Intercreditor Agreement, the Security Agent is entitled to 
enter into agreements with the Issuer or a third party or take any other actions 
necessary for the purpose of maintaining, releasing or enforcing the Transaction 
Security or for the purpose of settling, among others, the Secured Parties and the 
Bondholders rights to the Transaction Security. Although there is a limitation set out in 
the Intercreditor Agreement that such actions shall not be taken if the Security Agent 
deems the action to be detrimental to the interests of the Bondholders, it cannot be 
guaranteed that actions will not be taken that may be considered to be detrimental in 
the view of some or all of the Bondholders. The aforementioned limitation does not 
apply to release provisions set out in the Terms and Conditions, the Intercreditor 
Agreement or the documents which governs the Transaction Security. Certain of the 
subsidiaries of the Issuer have granted guarantees and security in relation to the Issuer’s 
and other group companies’ obligations under the Finance Documents (as defined in 
the Intercreditor Agreement). The Secured Parties’ right to payment under those 
guarantees and security is subject to, among other things, the availability of funds, legal 
restrictions and the terms of each guarantor’s indebtedness. 

Risk rating: Low 

1.6.6 Risks related to the Intercreditor Agreement 

The Intercreditor Agreement contains provisions for the sharing of the Transaction 
Security between the Secured Parties. If a Secured Party receives enforcement proceeds 
or other payments in excess of what is stipulated by the Intercreditor Agreement, such 
Secured Party is obligated to share such proceeds or payments. However, if such 
Secured Party goes into insolvency prior to making such sharing payment, it is not 
certain that a bankruptcy administrator of such Secured Party would respect the 
Intercreditor Agreement which potentially could adversely affect the other Secured 
Parties. 
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Further, the Intercreditor Agreement contains certain voting provisions in respect of the 
relationship between, among others, the existing bondholders under the Existing Bonds 
and the bondholders under the Bonds. These provisions stipulates that for as long as 
the indebtedness incurred under the Bonds is larger than the Existing Bonds, the 
instructing party in connection with enforcement under the Intercreditor Agreement is 
the representative of those of the Bondholders and the Existing Bondholders, voting for 
the relevant decision, whose Senior Debt at that time aggregate to more than 50 per 
cent. of the total Senior Debt at that time, calculated based on the bondholders under 
the Bond and the existing bondholders under any Existing Bonds and any Bonds voting 
as one creditor class with a representative of the majority of such creditor class being 
the senior representative. Further, if and for as long as the indebtedness incurred under 
the Bonds is larger than the Existing Bonds, the Agent and any representative of the 
bondholders under the Bonds shall conduct the respective voting procedures under the 
respective debt instruments and any representative of the bondholders under the 
Bonds shall share its result from a voting procedure under the Terms and Conditions 
with the Agent under the Existing Bonds. The Agent shall, based on such results, 
determine the decision of the bondholders under the Bonds and the Existing 
Bondholders representing a majority of the Senior Debt under any Bonds and any 
Existing Bonds, based on the Bondholders and the Existing Bondholders under any 
Bonds and any Existing Bonds voting as one creditor class (the “Collective Majority 
Senior Creditors”) and act as the instructing party in connection with enforcement 
under the Intercreditor Agreement if not replaced with another representative 
appointed by the Collective Majority Senior Creditors. 

The result of the above mentioned voting provisions is that, if and for as long as the 
financial indebtedness incurred under the Existing Bonds is larger than the financial 
indebtedness incurred under the Bonds, the Existing Bondholders will have the 
instructing right and there is a risk that the result of a voting under such circumstances 
will not be in the interest of the Bondholders under the Bonds.  

Risk rating: Low 

1.6.7 The Security Agent’s and other charges may rank ahead of Secured Parties when 
receiving enforcement proceeds. 

The proceeds from an enforcement of the Transaction Security will be applied in 
accordance with the terms of the Intercreditor Agreement pursuant to which certain 
fees to, inter alia, the Security Agent as well as certain costs and indemnifications will 
be paid by the Security Agent before applying proceeds to the Bondholders and the 
other Secured Parties.  

The proceeds of an enforcement of Transaction Security will be applied in accordance 
with the terms of the Intercreditor Agreement pursuant to which the Super Senior 
Creditors will be paid by the Security Agent before applying proceeds to the 
Bondholders.  

If the proceeds of an enforcement sale are not sufficient to repay all amounts due on or 
in respect of the Bonds, the Bondholders will only have an unsecured claim against the 
remaining assets (if any) in the Issuer for the amounts which remain outstanding on or 
in respect of the Bonds. 

Risk rating: Low 
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1.6.8 Insolvency of subsidiaries and structural subordination 

In the event of insolvency, liquidation or a similar event relating to one of the Issuer's 
subsidiaries, all creditors of such subsidiary would be entitled to payment in full out of 
the assets of such subsidiary before the Issuer, as a shareholder, would be entitled to 
any payments. Defaults by, or the insolvency of, subsidiaries of the Issuer may result in 
the obligation of the Issuer to make payments under financial or performance 
guarantees in respect of such companies' obligations or the occurrence of cross defaults 
on certain borrowings of the Group. There is a risk that the Issuer and its assets would 
not be protected from actions by the creditors of a subsidiary, whether under 
bankruptcy law, by contract or otherwise. Further, the Group operates in various 
jurisdictions and in the event of bankruptcy, insolvency, liquidation, dissolution, 
reorganisation or similar proceedings involving the Issuer or any of its subsidiaries, 
bankruptcy laws other than those of Sweden could apply. The outcome of insolvency 
proceedings in foreign jurisdictions could have an adverse effect on the potential 
recovery in such proceedings. 

Risk rating: Low 

1.6.9 Security over assets granted to third parties  

According to, inter alia, the Terms and Conditions, the Issuer and its subsidiaries may, 
subject to certain limitations, from time to time incur additional financial indebtedness 
and provide additional security for such indebtedness. In the event of bankruptcy, re-
organisation or winding-up of the Issuer, the Bondholders will be subordinated in right 
of payment out of the assets being subject to such security. For information on similar 
events of insolvency of a subsidiary, please refer to the section 1.6.8 (Insolvency of 
subsidiaries and structural subordination). 

Risk rating: Low 

1.6.10 The Agent's actions and financial standing  

By subscribing for, or accepting the assignment of, any Bond, each Bondholder will 
accept the appointment of the Agent (being on the issue date Nordic Trustee & Agency 
AB (publ)) to act on its behalf and to perform administrative functions relating to the 
Bonds. The Agent shall have, among other things, the right to represent the 
Bondholders in all court and administrative proceedings in respect of the Bonds. 
However, the rights, duties and obligations of the Agent as the representative of the 
Bondholders will be subject to the provisions of the Terms and Conditions and the 
agency agreement, and there is no specific legislation or market practice in Sweden 
(under which laws the Terms and Conditions are governed) which would govern the 
Agent's performance of its duties and obligations relating to the Bonds. A failure by the 
Agent to perform its duties and obligations properly, or at all, may adversely affect the 
enforcement of the rights of the Bondholders. Under the Terms and Conditions, the 
funds collected by the Agent as the representative of the Bondholders must be held 
separately from the funds of the Agent and be treated as escrow funds 
(redovisningsmedel) to ensure that in the event of the Agent's bankruptcy, such funds 
can be separated for the benefit of the Bondholders. In the event the Agent would fail 
to separate the funds in an appropriate manner, the funds could be included in the 
Agent's bankruptcy estate.  

The Agent may be replaced by a successor Agent in accordance with the Terms and 
Conditions. Generally, the successor Agent has the same rights and obligations as the 
retired Agent. It may be difficult to find a successor Agent on commercially acceptable 
terms or at all. Further, the risk exists that the successor Agent would breach its 
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obligations under the above-mentioned documents or that insolvency proceedings 
would be initiated against it. 

Materialisation of any of the above risks would likely have an adverse effect on the 
enforcement of the rights of the Bondholders and the possibility of the Bondholders to 
receive payments under the Bonds. 

Risk rating: Low 

1.6.11 Bondholders’ meeting 

The Terms and Conditions include certain provisions regarding Bondholders’ meetings, 
which may be held in order to resolve on matters relating to the Bondholders’ interests. 
Such provisions allow for designated majorities to bind all Bondholders, including 
Bondholders who have not participated in or voted at the actual meeting or who have 
voted differently than the required majority, to decisions that have been taken at a duly 
convened and conducted Bondholders’ meeting. Consequently, there is a risk that the 
actions of the majority in such matters would impact a Bondholder’s right in a manner 
that would be undesirable for some of the Bondholders. 

Risk rating: Low 

1.6.12 Bondholders’ representation 

In accordance with the Terms and Conditions, the Agent represents all Bondholders in 
all matters relating to the Bonds. However, this does not rule out the possibility that the 
Bondholders, in certain situations, could bring their own action against the Issuer, which 
could adversely impact an acceleration of the Bonds or other action against the Issuer. 
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 adversely impact the 
enforcement of the Bonds and the possibility for the Bondholders to exercise their rights 
under 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. 

Risk rating: Low 

1.7 Risks related to the offer to the public and/or admission of the Bonds to trading on a 
regulated market 

1.7.1 Liquidity risk 

The Issuer intends to list the Initial Bonds within 30 days after the First Issue Date on 
Nasdaq Stockholm or any other regulated market (as defined in Directive 2014/65/EU 
on markets in financial instruments) in Sweden and intends to list any Subsequent 
Bonds within 30 days from the relevant Issue Date on Nasdaq Stockholm or any other 
regulated market (as defined in Directive 2014/65/EU on markets in financial 
instruments) in Sweden after the prospectus for the Bonds has been approved by the 
Swedish Financial Supervisory Authority (Finansinspektionen). However, there is a risk 
that the Bonds will not be admitted to trading within the aforementioned time frame, 
or at all and it cannot be ascertained that an active market for the Bonds will evolve. If 
the Issuer fails to procure listing of the Bonds in accordance with applicable laws 
regulating investment savings accounts (ISK or IS-konto), investors holding Bonds on 
such investment savings account will no longer be able to hold the Bonds on such 
account, thus affecting such Investor's tax situation. For further information regarding 
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the consequences of a listing failure, see section 1.5.2 (Put options) above. There might 
not be an existing trading market for more complex bonds when such bonds are 
registered, and a secondary market may not even develop. This can result in 
Bondholders not being able to sell their Bonds when they wish to or at a yield 
comparable to similar investments having an existing and functioning secondary 
market. There is a risk that a lack of liquidity in the market will have an adverse effect 
on the market value of the Bonds.  

Risk rating: Low 

 

________________________ 
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2 STATEMENT OF RESPONSIBILITY 

The issuance of EUR 65,000,000 of the Bonds was authorised by resolutions taken by 
the Board of Directors of the Issuer on 11 November 2019 and was subsequently issued 
by the Issuer on 22 November 2019.  

This Prospectus has been approved by the Swedish Financial Supervisory Authority 
(Finansinspektionen) (the “SFSA”) as the competent authority under Regulation (EU) 
2017/1129 of the European Parliament and of the Council (the “Regulation”). The SFSA 
only approves this Prospectus as meeting the standard of completeness, 
comprehensibility and consistency imposed by the Regulation. Such approval should not 
be considered as an endorsement of the Issuer that is the subject of this Prospectus nor 
an endorsement of the quality of the Bonds that are the subject of this Prospectus. 
Investors in the Bonds should make their own assessment as to the suitability of 
investing in the Bonds. 

The Issuer is responsible for the content of this Prospectus and has taken all reasonable 
precautions to ensure that, as far as the Issuer is aware, the information in this 
Prospectus accords with the facts and contains no omission likely to affect its import. 
To the extent prescribed by law, the Board of Directors of the Issuer is also responsible 
for the content of this Prospectus. The Board of Directors has taken all reasonable care 
to ensure that the information in this Prospectus is, to the best of its knowledge, in 
accordance with the facts and contains no omission likely to affect its import. Any 
information in this Prospectus and in the documents incorporated by reference which 
derive from third parties has been accurately reproduced and, as far as the Issuer is 
aware and is able to ascertain from information published by that third party, no facts 
have been omitted which would render the reproduced information inaccurate or 
misleading. 

 
On 15 January 2020 

BEWiSynbra Group AB (publ)  
The Board of Directors 
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3 THE BONDS IN BRIEF 

Issuer  BEWiSynbra Group AB (publ). 

Status  The Bonds are debt instruments (skuldförbindelser) of the 
type set forth in Chapter 1 Section 3 of the Financial 
Instruments Accounts Act (lagen (1998:1479) om 
värdepapperscentraler och kontofӧring av finansiella 
instrument) each in the Nominal Amount and issued by 
the Issuer on the terms set out in the Terms and 
Conditions. 

 
The Bonds constitute direct, unconditional and 
unsubordinated obligations of the Issuer and shall at all 
times rank pari passu and without any preference among 
them themselves and all its other direct, unconditional 
and unsubordinated obligations, except those obligations 
which are mandatorily preferred by law. 

ISIN  SE0013409455 

The aggregate 
amount of the 
Bonds 

 EUR 115,000,000 

Currency  EUR 

Initial Bond Issue  EUR 65,000,000 

First Issue Date  22 November 2019 

Final Maturity 
Date 

 22 November 2023 

Interest Rate  EURIBOR (3 months) plus 3.40 per cent. per annum. 
Interest accrues during an Interest Period. Payment of 
Interest in respect of the Bonds shall be made to the 
Bondholders on each Interest Payment Date for the 
preceding Interest Period. Interest shall be 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 (actual/360-days basis). 

Interest Period  The Interest Period means (i) in respect of the first Interest 
Period, the period from (but excluding) the First Issue 
Date to (and including) the first Interest Payment Date, 
and (ii) in respect of subsequent Interest Periods, the 
period from (but excluding) an Interest Payment Date to 
(and including) the next succeeding Interest Payment 
Date (or a shorter period if relevant). 

Interest Payment 
Dates 

 The 15 January, 15 April, 15 July and 15 October in each 
year or, to the extent such day is not a Business Day, the 
Business Day following from an application of the Business 
Day Convention. The first Interest Payment Date for the 
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Bonds shall be 15 January 2020 and the last Interest 
Payment Date shall be the Final Maturity Date (or any 
Redemption Date prior thereto). 

EURIBOR  “EURIBOR” means: 

a) the applicable percentage rate per annum displayed 
on Reuters screen EURIBOR01 (or through another 
system or website replacing it) as of or around 11.00 
a.m. (Brussels time) on the Quotation Day for the 
offering of deposits in EUR and for a period 
comparable to the relevant Interest Period; or 

b) if no such rate as set out in paragraph (a) above is 
available for the relevant Interest Period, the rate 
calculated by the Issuing Agent (rounded upwards to 
four decimal places) which results from interpolating 
on a linear basis between (i) the applicable screen 
rate for the longest period (for which that screen rate 
is available) which is less than the Interest Period, 
and (ii) the applicable screen rate for the shortest 
period (for which screen rate is available) which 
exceeds that Interest Period, as of around 11 a.m. 
(Brussels time) on the Quotation Date; or 

c) if no screen rate is available for the relevant Interest 
Period, the arithmetic mean of the rates (rounded 
upwards to four decimal places), as supplied to the 
Issuing Agent at its request quoted by the Reference 
Banks, for deposits of EUR 10,000,000 for the 
relevant period; or 

d) if no quotation is available pursuant to paragraph (b), 
the interest rate which according to the reasonable 
assessment of the Issuing Agent best reflects the 
interest rate for deposits in EUR offered for the 
relevant period.  

Nominal Amount  EUR 100,000 

Guarantee 
Agreement 

 The guarantee and adherence agreement dated 8 June 
2017 entered into between the Issuer, the Guarantors and 
the Agent pursuant to which certain secured obligations 
are guaranteed by the Guarantors. 

Guarantors  As of the date of this prospectus, the Guarantors are: 

a) Genevad Holding AB, a Swedish limited liability 
company, with registration number 556707-1948;  

b) BEWi Packaging AB, a Swedish limited liability 
company, with registration number 556961-3309; 

c) BEWi Cabee Oy, a Finnish limited liability company, 
with registration number 2083942-8; 

d) BEWiSynbra Denmark A/S, a Danish limited liability 
company, with CVR number 3186 7304; 
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e) BEWi Insulation AB, a Swedish limited liability 
company, with registration number 556541-7788; 

f) BEWiSynbra RAW Oy, a Finnish limited liability 
company, with business identity code 1094747-6; 

g) Genevad Netherlands B.V., a Dutch limited liability 
company, with registration number 70824312, 

h) Synbra Holding B.V., a Dutch limited liability 
company, with registration number 20095683; 

i) Synbra B.V., a Dutch private limited liability 
company, with registration number 20080670; 

j) IsoBouw Systems B.V., a Dutch private limited 
liability company, with registration number 
17046081; 

k) Synprodo B.V., a Dutch private limited liability 
company, with registration number 18115693; 

l) BEWiSynbra RAW B.V., a Dutch private limited 
liability company, with registration number 
20033648; 

m) Synbra International B.V., a Dutch private limited 
liability company, with registration number 
20095676; 

n) Synprodo Produktie B.V., a Dutch private limited 
liability company, with registration number 
10012456; 

o) Stramit B.V., a Dutch private limited liability 
company, with registration number 17023362; 

p) Ertecee B.V., a Dutch private limited liability 
company, with registration number 06010160; 

q) Besto Verpakkingsindustrie B.V., a Dutch private 
limited liability company, with registration number 
05034571; 

r) Moramplastics B.V., a Dutch private limited liability 
company, with registration number 09036097; 

s) Plastimar – Indústria de Matérias Plásticas, S.A., a 
Portuguese share limited liability company, with 
registration number 508413770; 

t) BEWiSynbra Norway AS, a Norwegian limited liability 
company, with registration number 928 878 090 
(BEWi Polar AS with registration number 985 367 752 
merged into BEWiSynbra Norway AS (as surviving 
entity) in December 2019); and 

u) BEWi Automotive AB, a Swedish limited liability 
company, with registration number 559102-5332. 

Ranking of the 
Guarantee 

 The Guarantee is ranking at least pari passu with all its 
other direct, unconditional, unsubordinated and 
unsecured obligations, except for those obligations which 
are mandatorily preferred by law, and without any 
preference among them. 

Collateral  The collateral securing the Bonds consist of: 
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a) a Swedish law governed pledge over all of the shares 
in Genevad Holding AB granted by the Issuer and 
dated 8 June 2017; 

b) a Swedish law governed pledge over the shares set 
out below in the following companies granted by 
Genevad Holding AB and dated 8 June 2017: 

(i) all of the shares in BEWi Packaging AB; 
and 

(ii) all of the shares in BEWi Insulation AB; 
c) a Danish law governed pledge over all of the shares 

in BEWiSynbra Denmark A/S granted by Genevad 
Holding AB and dated 8 June 2017; 

d) a Finnish law governed pledge over all of the shares 
in BEWi M-Plast Oy granted by the Issuer and dated 
8 June 2017; 

e) a Swedish law governed pledge relating to all 
Material Intra Group Loans granted by the Issuer and 
Genevad Holding AB and dated 8 June 2017; 

f) a Finnish law governed pledge over all of the shares 
in BEWi Cabee Oy and all Material Intra Group Loans 
to any Group Company incorporated in Finland 
granted by Genevad Holding AB and dated 8 June 
2017; 

g) a Danish law governed assignment agreement 
relating to all Material Intra Group Loans granted by 
Genevad Holding AB to BEWiSynbra Denmark A/S 
and dated 8 June 2017; 

h) a Swedish law governed business mortgage 
agreement granted by BEWi Insulation AB and dated 
8 June 2017; 

i) a Finnish law governed pledge over all of the shares 
in BEWiSynbra RAW Oy and enterprise mortgage 
certificates granted by BEWi Cabee Oy and dated 8 
June 2017;  

j) a Finnish law governed pledge over enterprise 
mortgage certificates granted by BEWiSynbra RAW 
Oy and dated 8 June 2017; 

k) a Dutch law governed pledge over all of the shares in 
Synbra Holding B.V. granted by Genevad 
Netherlands B.V. and dated 14 May 2018; 

l) a Dutch law governed share pledge over all of the 
shares in Genevad Netherlands B.V. granted by 
Genevad Holding AB and dated 14 May 2018; 

m) a Dutch law governed pledge agreement dated 14 
May 2018 over all of Genevad Holding B.V.'s rights 
under a share purchase agreement dated 22 March 
2018;  

n) a Dutch law governed pledge relating to all Material 
Intra Group Loans granted by the Issuer to Genevad 
Netherlands B.V., granted by Genevad Holding AB to 
Genevad Netherlands B.V. and granted by Genevad 
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Netherlands B.V. to Synbra Holding B.V. and dated 14 
May 2018; 

o) a Dutch law governed pledge over the shares set out 
below in the following companies granted by Synbra 
Holding B.V. and dated 15 May 2018: 

(i) all of the shares in Synbra International 
B.V.; and 

(ii) all of the shares in Synbra B.V.; 
p) a Dutch law governed pledge over the shares set out 

below in the following companies granted by Synbra 
B.V. and dated 15 May 2018: 

(i) all of the shares in BEWiSynbra RAW B.V.; 
(ii) all of the shares in Synprodo Produktie 

B.V.; 
(iii) all of the shares in Stramit B.V.; 
(iv) all of the shares in Ertecee B.V.; 
(v) all of the shares in IsoBouw Systems B.V.; 
(vi) all of the shares in Synprodo B.V.; 
(vii) all of the shares in Besto 

Verpakkingsindustrie B.V.; and 
(viii) all of the shares in Moramplastics B.V.; 

q) a Portuguese law governed security agreement 
dated 15 May 2018, as confirmed by a Portuguese 
law confirmatory agreement dated 21 November 
2019, under which (i) Synbra International B.V. 
grants a financial pledge over all the shares in 
Plastimar – Indústria de Matérias Plásticas, S.A. and 
(ii) Genevad Holding AB and Synbra International 
B.V. assigns by way of security any loan that has a 
stated maturity in excess of six months or that has 
been outstanding for more than six months in an 
amount exceeding SEK 10,000,000 or the equivalent 
in any other currency made available to Plastimar – 
Indústria de Matérias Plásticas, S.A., as amended by 
an amendment and restatement agreement dated 
21 November 2019, under which (i) Synbra 
International B.V. grants a second ranking financial 
pledge over all the shares in Plastimar – Indústria de 
Matérias Plásticas, S.A. and (ii) Genevad Holding AB 
and Synbra International B.V. assigns by way of 
security any loan that has a stated maturity in excess 
of six months or that has been outstanding for more 
than six months in an amount exceeding SEK 
10,000,000 or the equivalent in any other currency 
made available to Plastimar – Indústria de Matérias 
Plásticas, S.A. The security granted under this 
security agreement is limited to the agreed 
maximum amount of SEK 150,000,000 in respect of 
the Secured Obligations. 

r) a Dutch law governed pledge relating to all Material 
Intra Group Loans granted by Genevad Holding AB, 
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granted by Synbra Holding B.V. and granted by 
Synbra B.V. and dated 15 May 2018;  

s) a Danish law governed assignment agreement 
relating to all Material Intra Group Loans granted by 
Synbra International B.V. to BEWiSynbra Denmark 
A/S and dated 15 May 2018; 

t) a Danish law governed assignment agreement 
relating to all Material Intra Group Loans granted by 
Genevad Holding AB to BEWiSynbra Denmark A/S 
and dated 15 May 2018; 

u) a Swedish law governed pledge over all of the shares 
in BEWi Automotive AB granted by Genevad Holding 
AB and dated 28 November 2018; and 

v) a Norwegian law governed pledge over the shares in 
BEWiSynbra Norway AS granted by Genevad Holding 
AB and originally dated 28 November 2018 and as 
amended and restated by an amendment and 
restatement agreement dated 21 November 2019. 

Intercreditor 
Agreement: 

 The Intercreditor Agreement originally dated 5 June 2017 
and as amended and restated by amendment and 
restatement agreements dated 17 April 2018, 28 
September 2018 and 11 June 2019 (as amended from time 
to time) entered into between, amongst other, the Issuer, 
the super senior RCF creditors under the Super Senior RCF, 
the facility agent under the Super Senior RCF, the hedging 
counterparties to the Super Senior Hedges and the Agent 
(representing the Bondholders and the Existing 
Bondholders). 

Put Option 
(Mandatory 
repurchase due 
to a Change of 
Control Event, 
Listing Failure or 
Delisting): 

 a) Upon a Change of Control Event, Listing Failure or 
Delisting occurring, each Bondholder shall have the 
right to request that all, or only some, of its Bonds be 
repurchased at a price per Bond equal to 101.00 per 
cent. of the Nominal Amount together with accrued 
but unpaid Interest, during a period of 20 Business 
Days following a notice from the Issuer of the Change 
of Control Event, Listing Failure or Delisting pursuant 
to Clause 13.1(c) of the Terms and Conditions (after 
which time period such right shall lapse). However, 
such period may not start earlier than upon the 
occurrence of the Change of Control Event, Listing 
Failure or Delisting. 

b) The notice from the Issuer pursuant to Clause 13.1(c) 
of the Terms and Conditions shall specify the 
Redemption Date and include instructions about the 
actions that a Bondholder needs to take if it wants 
Bonds held by it to be repurchased. If a Bondholder 
has so requested, and acted in accordance with the 
instructions in the notice from the Issuer, the Issuer, 
or a Person designated by the Issuer, shall 
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repurchase the relevant Bonds and the repurchase 
amount shall fall due on the Redemption Date 
specified in the notice given by the Issuer pursuant 
to Clause 13.1(c) of the Terms and Conditions. The 
Redemption Date must fall no later than 40 Business 
Days after the end of the period referred to in Clause 
9.8(a) of the Terms and Conditions. 

Clean up  If the Issuer through a tender offer for all outstanding 
Bonds (a "Tender Offer") has repurchased more than 80 
per cent. of all outstanding Bonds, the Issuer may redeem 
all, but not only some, of the remaining outstanding Bonds 
in full at a price equal to the price offered in the Tender 
Offer, together with accrued but unpaid interest. 

Call Option 
(Voluntary partial 
redemption upon 
an Equity Claw 
Back) 

 a) The Issuer may, provided that the Bonds have been 
and remain listed at the corporate bond list on 
Nasdaq Stockholm, on one or more occasion in 
connection with an Equity Listing Event, redeem in 
part up to 40 per cent. of the total aggregate 
Nominal Amount of the Bonds outstanding from 
time to time at a price equal to 103 per cent. of the 
Nominal Amount, together with any accrued but 
unpaid Interest on the redeemed amount. 

b) Partial redemption pursuant to Clause 9.4(a) of the 
Terms and Conditions shall reduce the Nominal 
Amount of each Bond pro rata (rounded down to the 
nearest EUR 1). 

c) Partial redemption pursuant to Clause 9.4(a) of the 
Terms and Conditions shall occur on an Interest 
Payment Date within 180 days after such Equity 
Listing Event and be made with funds in an aggregate 
amount not exceeding the cash proceeds received by 
the Issuer as a result of such offering (net of fees, 
charges and commissions actually incurred in 
connection with such offering and net of taxes paid 
or payable as a result of such offering). 

Call Option 
(Voluntary total 
redemption upon 
an Equity Listing 
Event) 

 The Issuer may, provided that the Bonds have been and 
remain listed at the corporate bond list on Nasdaq 
Stockholm, following an Equity Listing Event redeem all, 
but not some only, of the Bonds on a date determined by 
the Issuer before the Final Redemption Date but no earlier 
than 19 April 2022. The Bonds shall be redeemed at a price 
equal to 103 per cent. of the Nominal Account, together 
with any accrued but unpaid interest. 

Call Option 
(Voluntary total 
redemption due 
to illegality)  

 The Issuer may, if it becomes unlawful for the Issuer to 
perform its obligations under the Finance Documents, 
redeem early all, but not some only, of the Bonds on a 
date determined by the Issuer before the Final 
Redemption Date. The Bonds shall be redeemed at an 
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amount per Bond equal to the Nominal Amount together 
with accrued but unpaid interest. 

Purchase of 
Bonds by the 
Issuer 

 The Issuer may, subject to applicable law, at any time and 
at any price purchase Bonds on the market or in any other 
way. The Bonds held by the Issuer pursuant to Clause 9.2 
of the Terms and Conditions may at the Issuer's discretion 
be retained or sold but may not be cancelled by the Issuer. 

Change of 
Control Event 

 An event or series of events whereby:  

a) before an Equity Listing Event of the Issuer:  

(i) the Bekken Family ceases to own or control, 
directly or indirectly, at least 48.5 per cent. of 
the issued share capital or votes attaching to the 
shares of the Issuer; or 

(ii) a third party or parties acting in concert acquires 
or gains control of, directly or indirectly, more 
of the issued share capital or votes attaching to 
the shares of the Issuer than the Bekken Family 
owns or controls or otherwise the right to, 
directly or indirectly, appoint or remove all, or 
the majority, of the directors or the board of 
directors of the Issuer; and 

b) following an Equity Listing Event of the Issuer, one or 
more persons, not being the Bekken Family, acting in 
concert, acquire control, directly or indirectly, over 
more than 50 per cent. of the voting shares of the 
Issuer, or the right to, directly or indirectly, appoint 
or remove the whole or a majority of the directors of 
the board of directors of the Issuer. 

For the purposes of paragraph (a) and (b) above "acting in 
concert" means, a group of Persons who, pursuant to an 
agreement or understanding (whether formal or 
informal), actively co-operate, through the acquisition 
directly or indirectly of shares in the Issuer by any of them, 
either directly or indirectly, to obtain or consolidate 
control of the Issuer. 

Certain 
covenants 

 The Terms and Conditions contain a number of 
undertakings which restrict the ability of the Issuer and 
the Group, including, inter alia: 

a) restrictions on paying dividends or similar 
distributions; 

b) restrictions on making any substantial changes to the 
general nature of the business of the Group; 

c) restrictions on disposal of certain assets such as any 
Material Company; 
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d) restrictions on the incurrence of certain new 
Financial Indebtedness (other than Permitted Debt); 
and 

e) a negative pledge restricting the granting of security. 

Use of proceeds  a) The Net Proceeds from the Initial Bond Issue shall be 
applied by the Issuer towards (i) repayment of 
principal and payment of accrued but unpaid interest 
and other costs and fees under or in relation to the 
Existing SEK Bonds (including, for the avoidance of 
doubt, costs of the Issuer's repurchase of Existing 
SEK Bonds (provided, in each case, that any 
repurchased Existing SEK Bonds are transferred to 
the Blocked Account)), and the related Super Senior 
Hedge, (ii) financing Transaction Costs, and (iii) 
finance general corporate purposes of the Group 
(including acquisitions). 

b) The Net Proceeds from any Subsequent Bond Issue 
shall be applied by the Issuer towards general 
corporate purposes of the Group (including 
acquisitions). 

Prescription  a) The right to receive repayment of the principal of the 
Bonds shall be prescribed and become void ten years 
from the Redemption Date. The right to receive 
payment of interest (excluding any capitalised 
interest) shall be prescribed and become void three 
years from the relevant due date for payment. The 
Issuer is entitled to any funds set aside for payments 
in respect of which the Bondholders' right to receive 
payment has been prescribed and has become void. 

b) If a limitation period is duly interrupted in 
accordance with the Swedish Act on Limitations 
(preskriptionslag (1981:130)), a new limitation 
period of ten years with respect to the right to 
receive repayment of the principal of the Bonds, and 
of three years with respect to receive payment of 
interest (excluding capitalised interest) will 
commence, in both cases calculated from the date of 
interruption of the limitation period, as such date is 
determined pursuant to the provisions of the 
Swedish Act on Limitations. 

Transfer 
restrictions 

 Subject to any purchase or transfer restrictions to which a 
Bondholder may be subject due to local laws applicable 
from time to time or otherwise, the Bonds are freely 
transferable. Each Bondholder must ensure compliance 
with local laws and regulations applicable at their own 
cost and expense. 
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Listing  An application will be made to list the Bonds on Nasdaq 
Stockholm. The number of Bonds being admitted to 
trading if the application is approved by Nasdaq 
Stockholm is 650. 

Agent  Nordic Trustee & Agency AB (publ), Swedish Reg. No. 
556882-1879, P.O. Box 7329, SE-103 90 Stockholm, 
Sweden or another party replacing it, as Agent, in 
accordance with the Terms and Conditions. 

Issuing Agent  Nordea Bank Abp, filial i Sverige or another party replacing 
it, as Issuing Agent, in accordance with the Terms and 
Conditions. 

Security Agent  Nordic Trustee & Agency AB (publ), appointed by the 
Secured Parties pursuant to the Intercreditor Agreement, 
holding the Transaction Security on behalf of the Secured 
Parties. 

Governing law of 
the Bonds, the 
Guarantee 
Agreement and 
the Intercreditor 
Agreement 

 Swedish law. 

Risk factors  Investing in the Bonds involves substantial risks and 
prospective investors should refer to section 1 (Risk 
Factors) for a discussion of certain factors that they should 
carefully consider before deciding to invest in the Bonds. 
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4 THE GROUP AND ITS OPERATIONS 

4.1 The Issuer and the Group 

The Issuer’s legal and commercial name is BEWiSynbra Group AB (publ) and its 
registration number is 556972-1128. The Issuer was incorporated in Sweden on 29 April 
2014 and registered with the Swedish Companies Registration Office (Bolagsverket) on 
20 May 2014. The Issuer is a public limited liability company (publikt aktiebolag) subject 
to, inter alia, the Swedish Companies Act (aktiebolagslagen (2005:551)) and the 
Swedish Annual Accounts Act (årsredovisningslagen (1995:1554)). The seat of the Board 
of Directors is in Solna. The Issuer’s legal entity identifier (LEI) is 
5493003MRHE163QTUS98.  

The registered office is Gårdsvägen 13, SE-169 70 in Solna. The telephone number of 
the Issuer is +46 176-208 500. The website of the Group is bewisynbra.com. The 
information on the website does not form part of the prospectus unless that 
information is incorporated into the Prospectus by reference. 

The Issuer is a holding company and the Group’s operations are conducted via operating 
subsidiaries. The Issuer is hence dependent on these subsidiaries’ ability to generate 
cash to fulfil the Issuer’s obligations.  

Further, Synprodo B.V. is a sales company selling goods externally. Such goods are 
manufactured by the manufacturing companies Besto Verpakkingsindustrie B.V. and 
Synprodo Produktie B.V., which are selling such goods internally to Synprodo B.V. 

Therefore, Synprodo B.V. is dependent on the ability and capability of Besto 
Verpakkingsindustrie B.V. and Synprodo Produktie B.V. to manufacture goods, and 
Besto Verpakkingsindustrie B.V. and Synprodo Produktie B.V. are dependent upon the 
ability of Synprodo B.V. to purchase the manufactured goods.   

Similarly, Isobouw systems B.V. is a sales company selling goods externally. Such goods 
are manufactured by the manufacturing companies Stramit B.V., Ertecee B.V. and 
Synprodo Produktie B.V. which are   selling such goods internally to Isobouw systems 
B.V. 

Therefore, Isobouw systems B.V. is dependent on the ability and capability of Stramit 
B.V., Ertecee B.V. and Synprodo Produktie B.V. to manufacture goods, and Stramit B.V., 
Ertecee B.V. and Synprodo Produktie B.V. are dependent upon the ability of Isobouw 
systems B.V. to purchase the manufactured goods.   

4.2 Overview of Group structure 

The Issuer is the parent company of the wholly-owned subsidiaries Genevad Holding AB 
and BEWi M-Plast Oy (incorporated in Finland). Genevad Holding AB is in turn the parent 
company of five wholly-owned Swedish subsidiaries. Genevad Holding AB is also the 
parent company of six wholly-owned foreign subsidiaries incorporated in Norway, 
Finland, Denmark and the Netherlands. The Finnish subsidiary BEWi Cabee Oy is in turn 
the parent company of the wholly-owned Finnish subsidiaries BEWi Ruukin EPS Oy, 
BEWi Insulation Oy (Solupak) and BEWiSynbra RAW Oy (previously named BEWi 
Styrochem Oy). The Swedish subsidiary BEWiSynbra Circular AB is in turn the parent 
company of the wholly-owned Norwegian subsidiaries BEWiSynbra Circular AS and 
BEWiSynbra Recycle AS. 

As of 6 February 2018, the Issuer wholly-owns Genevad Netherlands B.V. through which 
the Issuer on 14 May 2018 completed the acquisition of all the shares in Synbra Holding 
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B.V. (the “Synbra Acquisition”). Pursuant to the Synbra Acquisition, Synbra Holding B.V. 
and its subsidiaries became wholly-owned subsidiaries of the Issuer.  

The Issuer through Genevad Holding AB additionally owns 34% in each of Hirsch France 
SAS (incorporated in France), IsoBouw GmbH (incorporated in Germany) and Hirsch 
Porozell GmbH (incorporated in Germany). Further Genevad Holding AB owns 51% in 
each of Pingxi NV (Eco Fill) (incorporated in Belgium) and Eurec A/S (incorporated in 
Denmark) and 66% in BEWi Circular Portugal, LDA (incorporated in Portugal). 
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4.3 Share capital, shares, ownership and governance 

Pursuant to its Articles of Association, the Issuer’s share capital shall be no less than SEK 
900,000 and not more than SEK 3,600,000 split into not less than 125,000,000 shares 
and not more than 500,000,000 shares. The Issuer’s current share capital amounts to 
SEK 1,347,209.25 split into 138,937,980 ordinary shares.  

As of the date of this Prospectus, the Issuer has 29 shareholders.  

As of the date of this Prospectus the largest shareholders of the Issuer are: 

Shareholder Number of shares Capital Votes 

Frøya Invest AS 110,520,315 79.55% 79.55% 

Verdane ETF III SPV K/S 13,170,000 9.48% 9.48% 

Verdane Capital 2019 (D) AB 9,444,431 6.8% 6.8% 

Verdane Capital 2019 (E) AB 2,385,569 1.71% 1.71% 

KMC Family AS 2,209,105 1.59% 1.59% 

Calea AB 187,500 0.13% 0.13% 

Marie Danielsson 175,000 0.13% 0.13% 

Gunnar Syvertsen 150,000 0.11% 0.11% 

Göran Vikström 125,000 0.09% 0.09% 

Jonas Siljeskär 93,750 0.07% 0.07% 

Martin Bekken 93,750 0.07% 0.07% 

Total for the 10 largest 
shareholders: 

138,554,420 

 
99.73% 99.73% 

Other shareholders: 419,560 0.27%     0.27% 

Total: 
138,973,980 

100.00% 100.00% 

Verdane ETF III SPV K/S and Frøya Invest AS have (amongst others) entered into a 
shareholders’ agreement in respect of their ownership of shares in the Issuer (the 
“Shareholders’ Agreement”). The Shareholders’ Agreement regulates the parties’ 
internal relationships as to the ownership of the shares and the governance of the 
Group. Further, the principal shareholders of the Issuer have also entered into a 
securities holders’ agreement with certain persons who have acquired shares in the 
Issuer (the “Security Holders”) which regulates the Security Holders’ shareholdings in 
certain situations (the “Securities Holders’ Agreement”). 

As far as the Issuer is aware of, there are no direct or indirect significant ownership or 
control over the Issuer in addition to the Shareholders’ Agreement, the Securities 
Holders’ Agreement and the table above. Further, there are currently no known 
agreements or other arrangements that will or may result in a change of control over 
the Issuer. 
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The shareholders’ influence is exercised through active participation in the decisions 
made at general meetings of the Issuer. To ensure that the control over the Issuer is not 
abused, the Issuer complies with the Swedish Companies Act. 

4.4 Business 

The Issuer’s business is to develop and manufacture EPS (Expandable PolyStyrene), XPS 
(Extruded Poly Styrene) and products made from EPP (Expanded Poly Propylene). The 
Issuer specialises in customer adapted packaging solutions and components, insulation 
products and innovative solutions for the construction industry. The Issuer invests in 
new techniques and development of innovative environmentally sound products, which 
creates value across the chain. All products are produced using, EPS, XPS and EPP. 

The Issuer is the parent company in the Group. However, the business is carried out 
through wholly-owned subsidiaries. The current group structure was formed in the fall 
of 2014 and expanded with the completion of the Synbra Acquisition and the 
acquisitions of BEWi Automotive AB, BEWiSynbra Norway AS (previously named BEWi 
Produkter AS) and BEWi Polar AS (which has merged into BEWiSynbra Norway AS) in 
2018, and covers the entire processing chain, including the production of EPS-raw 
material from styrene monomers, which are polymerised at the Group’s plant in Finland 
and the Netherlands, to completion of the market segment-specialised business units 
in Norway, Denmark, Sweden, the Netherlands and Portugal. 

The raw materials, EPS-pearls, are sold on the open market to competitors and other 
users of EPS, for further processing. The Group’s research and development program is 
conducted in Porvoo, Finland in relation to the production of the EPS raw material and 
in the Netherlands in relation to EPS raw material, BioFoam, coatings and PLA for 
BioFoam and Xire.  

Production in Finland also takes place at Porvoo, Kaavi, Ruukki and Tarvasjoki. The 
production in Sweden takes place at production units in Norrtälje, Genevad, Vårgårda, 
Skara, Urshult and Värnamo. In Denmark, the production takes place at the plants in 
Hobro, Törring, Holbaek, Holeby, Tvilho and Maribo. In Norway, the production takes 
place at the plants in Hammerfest, Alta, Nordkjosbotn and Frøya. In the Netherlands the 
production facilities are located in Zwartsluis, Wijchen, Odenzaal, Etten-Leur and 
Someren. Production in Portugal takes place in Peniche and Santo Tirso. 

4.5 Material Contracts 

The following is a summary of the material agreements to which the Issuer and the 
Guarantors are a party and considered to be outside of the ordinary course of business. 
The following summaries do not purport to describe all of the applicable terms and 
conditions of such material agreements. 

 Super Senior Revolving Credit Facility Agreement 

On 5 June 2017 the Issuer entered into a SEK 275,000,000 super senior multicurrency 
revolving credit facility agreement (in the original amount of SEK 100,000,000) (“Senior 
Secured RCF”) as amended and restated through amendment and restatement 
agreements dated 17 April 2018 and 28 September 2018, respectively, with the Issuer’s 
wholly-owned subsidiary Genevad Holding AB as borrower, the Issuer and the other 
Guarantors as guarantors and Nordea Bank Abp, filial i Sverige as mandated lead 
arranger, lender, original hedge counterparty and facility agent. In order to, inter alia, 
increase the capital amount of the Senior Secured RCF to up to approximately SEK 
375,000,000, the Issuer and Genevad Holding AB (in January 2020) intends to enter into 
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an amendment and restatement agreement (the “Increase of the Senior Secured RCF”). 
The Senior Secured RCF is governed by Swedish law. 

 Intercreditor Agreement 

The Issuer and the Guarantors are parties to an intercreditor agreement originally dated 
5 June 2017 as amended and restated on 17 April 2018, 28 September 2018 and 11 June 
2019 with Nordea Bank Abp, filial i Sverige and Nordic Trustee & Agency AB (publ) (as 
the bonds agent on behalf of the bondholders) (the “Intercreditor Agreement”). The 
Intercreditor Agreement is, inter alia, regulating the relative ranking of certain debt of 
the Group (including the Bonds) and the collateral securing such debt, when payments 
can be made in respect of debt of the Group and when enforcement action can be taken 
in respect of that debt and the terms pursuant to which certain of that debt will be 
subordinated upon the occurrence of certain insolvency events and turnover provisions. 
The Intercreditor Agreement is governed by Swedish law. 

 Guarantee Agreement 

The Issuer, the Guarantors and Nordic Trustee & Agency AB (publ) as security agent 
have entered into a guarantee and adherence agreement dated 8 June 2017 pursuant 
to which the Guarantors have agreed to guarantee certain secured obligations 
(the “Guarantee Agreement”). Through the Global Security and Guarantee 
Confirmation Agreement (as defined below in section 4.5.4), the Guarantors confirm 
that the guarantees granted by them under the Guarantee Agreement extend to secure 
the obligations of the Issuer and its subsidiaries, inter alia, under the Bonds. The 
Guarantee Agreement is governed by Swedish law. 

 Security and Guarantee Confirmation Agreements 

The Issuer, the Guarantors and Nordic Trustee & Agency AB (publ) as security agent 
have entered into two security and guarantee confirmation agreements, each dated 21 
November 2019 pursuant to which the Guarantors confirm that the Transaction Security 
and the guarantees granted in June 2017 and in May 2018 (as applicable), in connection 
with the Issuer’s issue of the SEK Bonds, the entering into of the Senior Secured RCF and 
the Issuer’s issue of the mEUR 100 Bonds, extend to secure the obligations of the Issuer 
and its subsidiaries under the Bonds and the amended Senior Secured RCF in relation to 
the Increase of the Senior Secured RCF (each, a “Security and Guarantee Confirmation 
Agreement”). One Security and Guarantee Confirmation Agreement is governed by 
Swedish law, however, certain parts of the agreement are governed by Danish, Dutch, 
Finnish and Norwegian law (the “Global Security and Guarantee Confirmation 
Agreement”) and the other Security and Guarantee Confirmation Agreement (entered 
into by the Guarantor incorporated in Portugal) is governed by Portuguese law.  
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5 GUARANTORS 

5.1 Genevad Holding AB 

The company is a Swedish limited liability company incorporated on 12 June 2006 and 
registered with the Swedish Companies Registration Office on 4 July 2006. The 
company’s current name, Genevad Holding AB, was registered on 8 December 2006. 
The company’s corporate identity number is 556707-1948. The business is conducted 
in accordance with, inter alia, the Swedish Companies Act and the Swedish Annual 
Accounts Act. The company’s registered office is situated in Landskrona, Sweden. The 
registered address is Gårdsvägen 13, 169 70 Solna. The telephone number is +46 176 
208 500. The company’s legal entity identifier (LEI) is 5493001OPDVA8RSV2L28. 

5.2 BEWi Packaging AB 

The company is a Swedish limited liability company incorporated on 6 February 2014 
and registered with the Swedish Companies Registration Office on 7 February 2014. The 
company’s current name, BEWi Packaging AB, was registered on 22 May 2014. The 
company’s corporate identity number is 556961-3309. The business is conducted in 
accordance with, inter alia, the Swedish Companies Act and the Swedish Annual 
Accounts Act. The company’s registered office is situated in Norrtälje, Sweden. The 
registered address is Gårdsvägen 13, 169 70 Solna. The telephone number is +46 101 
500 300. 

5.3 BEWi Insulation AB 

The company is a Swedish limited liability company incorporated on 20 March 1997 and 
registered with the Swedish Companies Registration Office on 22 April 1997. The 
company’s current name, BEWi Insulation AB, was registered on 19 November 2015. 
The company’s corporate identity number is 556541-7788. The business is conducted 
in accordance with, inter alia, the Swedish Companies Act and the Swedish Annual 
Accounts Act. The company’s registered office is situated in Norrtälje, Sweden. The 
registered address is Gårdsvägen 13, 169 70 Solna. The telephone number is +46 176 
208 500. 

5.4 BEWi Automotive AB 

The company is a Swedish limited liability company incorporated on 17 February 2017 
and registered with the Swedish Companies Registration Office on 1 March 2017. The 
company’s current name, BEWi Automotive AB, was registered on 1 March 2017. The 
company’s corporate identity number is 559102-5332. The business is conducted in 
accordance with, inter alia, the Swedish Companies Act and the Swedish Annual 
Accounts Act. The company’s registered office is situated in Stockholm, Sweden. The 
registered address is Björkelundsgatan 14, 532 37 Skara. The telephone number is +46 
511 244 40. The website of the company is bewiautomotive.com. The information on 
the website does not form part of the prospectus unless that information is 
incorporated into the Prospectus by reference. The company’s legal entity identifier 
(LEI) is 549300V43ZD0WG78HO69. 

5.5 BEWiSynbra Denmark A/S 

The company is a public limited liability company incorporated under the laws of 
Denmark on 6 June 2014 and registered with the Danish Business Authority on 11 June 
2014. The company’s current name, BEWiSynbra Denmark A/S, was registered on 20 
June 2019. The company’s corporate identity number is CVR 3186 7304. The business is 
conducted in accordance with Danish law. The company’s registered office is situated 
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in Holbæk, Denmark. The registered address is Østerled 30, DK-4300 Holbæk, Denmark. 
The telephone number is +45 721 579 00. 

5.6 BEWiSynbra Norway AS 

The company is a limited liability company incorporated under the laws of Norway on 
25 February 1980 and registered with the Norwegian Register of Business Enterprises 
(No. Foretaksregisteret) on 23 November 1988. The company’s current name, 
BEWiSynbra Norway AS, was registered on 16 October 2019. The company’s corporate 
identity number is 928 878 090. The business is conducted in accordance with 
Norwegian law. The company’s registered office is situated in Hamarvik. The registered 
address is Hammarvikringen 64, N-7263 Hamarvik, Norway. The telephone number is 
+47 72 44 88 88. The company’s legal entity identifier (LEI) is 5493004O21XW3R7TJO75. 

5.7 BEWi Cabee Oy  

The company is a Finnish limited liability company incorporated on 15 December 2006 
and registered with the Finnish Trade Register on 5 January 2007. The company’s 
current name, BEWi Cabee Oy, was registered on 30 December 2014. The company’s 
corporate identity number is 2083942-8. The business is conducted in accordance with 
Finnish law. The company’s registered office is situated in Helsinki, Finland. The 
registered address is Kilpilahti 5 A, FI-06100 Borgå, Finland. The telephone number is 
+35 820 762 02 00. The company’s legal entity identifier (LEI) is 
7437001ZV87VZMATWA96. 

5.8 BEWiSynbra RAW Oy 

The company is a Finnish limited liability company incorporated on 10 January 1997 and 
registered with the Finnish Trade Register on 13 February 1997. The company’s current 
name, BEWiSynbra RAW Oy, was registered on 7 January 2019. The company’s 
corporate identity number is 1094747-6. The business is conducted in accordance with 
Finnish law. The company’s registered office is situated in Porvoo, Finland. The 
registered address is Kilpilahti, FI-06100 Borgå, Finland. The telephone number is +35 
820 762 02 00. The company’s legal entity identifier (LEI) is 743700WNXGN6LP6E8N92. 

5.9 Genevad Netherlands B.V. 

The company is a Dutch private limited liability company, incorporated on 6 February 
2018 under the laws of the Netherlands on and registered with the trade register of the 
Dutch Chamber of Commerce under number 70824312. The company’s current name 
is Genevad Netherlands B.V. The business is conducted in accordance with Dutch law. 
The company’s corporate seat is situated in Amsterdam, the Netherlands. The 
registered address is Zeedijk 25, 4871 NM Etten-Leur, the Netherlands. The telephone 
number is +46 176 208 500. 

5.10 Synbra Holding B.V. 

The company is a Dutch limited liability company, incorporated on 29 December 1999 
under the laws of the Netherlands on and registered with the trade register of the Dutch 
Chamber of Commerce under number 20095683. The company’s current name is 
Synbra Holding B.V. The business is conducted in accordance with Dutch law. The 
company’s corporate seat is situated in Etten-Leur, the Netherlands. The registered 
address is Zeedijk 25, 4871 NM Etten-Leur. The telephone number is + 31 168 37 33 70. 
The company’s legal entity identifier (LEI) is 7245000TGU38THAXDG73. 
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5.11 Synbra B.V. 

The company is a private limited liability company incorporated under the laws of the 
Netherlands on 31 December 1955 and registered with the trade register of the Dutch 
Chamber of Commerce under number 20080670. The company’s current name is 
Synbra B.V. The business is conducted in accordance with Dutch law. The company’s 
corporate seat is situated in Wijchen, the Netherlands. The registered address is Zeedijk 
25, 4871 NM Etten-Leur, the Netherlands. The telephone number is + 31 168 373 370. 
The company’s legal entity identifier (LEI) is 724500JL2PF8ODAYAC36. 

5.12 IsoBouw Systems B.V. 

The company is a private limited liability company incorporated under the laws of the 
Netherlands on 16 November 1972 and registered with the trade register of the Dutch 
Chamber of Commerce under number 17046081. The company’s current name is 
IsoBouw Systems B.V. The business is conducted in accordance with Dutch law. The 
company’s corporate seat is situated in Someren, the Netherlands. The registered 
address is Kanaalstraat 107, 5711 EG Someren. The telephone number is +31 493 49 81 
11. The website of the company is isobouw.nl. The information on the website does not 
form part of the prospectus unless that information is incorporated into the Prospectus 
by reference. 

5.13 Synprodo B.V. 

The company is a private limited liability company incorporated under the laws of the 
Netherlands on 1 December 1975 and registered with the trade register of the Dutch 
Chamber of Commerce under the number 18115693. The company’s current name is 
Synprodo B.V. The business is conducted in accordance with Dutch law. The company’s 
corporate seat is situated in Wijchen, the Netherlands. The registered address is 
Nieuweweg 235, 6603 BM Wijchen. The telephone number is +31 24 6491911. The 
website of the company is synprodo.com. The information on the website does not form 
part of the prospectus unless that information is incorporated into the Prospectus by 
reference. 

5.14 BEWiSynbra RAW B.V. 

The company is a private limited liability company incorporated under the laws of the 
Netherlands on 30 May 1975 and registered with the trade register of the Dutch 
Chamber of Commerce under number 20033648. The company’s current name is 
BEWiSynbra RAW B.V. The business is conducted in accordance with Dutch law. The 
company’s corporate seat is situated in Etten-Leur, the Netherlands. The registered 
address is Zeedijk 25, 4871 NM Etten-Leur. The telephone number is +31 168 37 33 73. 

5.15 Synbra International B.V. 

The company is a private limited liability company incorporated under the laws of the 
Netherlands on 27 December 1999 and registered with the trade register of the Dutch 
Chamber of Commerce under number 20095676. The company’s current name is 
Synbra International B.V. The business is conducted in accordance with Dutch law. The 
company’s corporate seat is situated in Etten-Leur, the Netherlands. The registered 
address is Zeedijk 25, 4871 NM Etten-Leur. The telephone number is +31 168 37 33 70. 

5.16 Synprodo Produktie B.V. 

The company is a private limited liability company incorporated under the laws of the 
Netherlands on 12 July 1955 and registered with the trade register of the Dutch 
Chamber of Commerce under number 10012456. The company’s current name is 
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Synprodo Produktie B.V. The business is conducted in accordance with Dutch law. The 
company’s corporate seat is situated in Wijchen, the Netherlands. The registered 
address is Nieuweweg 235, 6603 BM Wijchen. The telephone number is +31 246 49 19 
11. 

5.17 Stramit B.V. 

The company is a private limited liability company incorporated under the laws of the 
Netherlands on 21 April 1961 and registered with the trade register of the Dutch 
Chamber of Commerce under number 17023362. The company’s current name is 
Stramit B.V. The business is conducted in accordance with Dutch law. The company’s 
corporate seat is situated in Someren, the Netherlands. The registered address is 
Kanaalstraat 107, 5711 EG Someren. The telephone number is +31 493 49 82 20. 

5.18 Ertecee B.V. 

The company is a private limited liability company incorporated under the laws of the 
Netherlands on 16 May 1935 and registered with the trade register of the Dutch 
Chamber of Commerce under number 06010160. The company’s current name is 
Ertecee B.V. The business is conducted in accordance with Dutch law. The company’s 
corporate seat is situated in Oldenzaal, the Netherlands. The registered address is 
Textielstraat 30, 7575 CA Oldenzaal. The telephone number is +31 541 58 85 88.   

5.19 Besto Verpakkingsindustrie B.V. 

The company is a private limited liability company incorporated under the laws of the 
Netherlands on 24 February 1982 and registered with the trade register of the Dutch 
Chamber of Commerce under number 05034571. The company’s current name is Besto 
Verpakkingsindustrie B.V. The business is conducted in accordance with Dutch law. The 
company’s corporate seat is situated in Zwartsluis, the Netherlands. The registered 
address is De Kalkovens 10, 8064 PS Zwartsluis. The telephone number is +31 384 43 25 
01. 

5.20 Moramplastics B.V. 

The company is a private limited liability company incorporated under the laws of the 
Netherlands on 20 August 1963 and registered with the trade register of the Dutch 
Chamber of Commerce on under number 09036097. The company’s current name is 
Moramplastics B.V. The business is conducted in accordance with Dutch law. The 
company’s corporate seat is situated in 's-Heerenberg, the Netherlands. The registered 
address is Zeedijk 25, 4871 NM Etten-Leur, the Netherlands. The telephone number is 
+31 168 37 33 70. 

5.21 Plastimar – Indústria de Matérias Plásticas, S.A. 

The company is a share limited liability company incorporated under the laws of 
Portugal on 19 March 2008 and registered with the Commercial Registry Department of 
Peniche on 19 March 2008. The company’s current name, Plastimar – Indústria de 
Matérias Plásticas, S.A, was registered on 11 December 2008. The company’s corporate 
identity number is 508413770. The business is conducted in accordance with 
Portuguese law. The company’s registered office is situated in Peniche, Portugal. The 
registered address is Sitio do Abalo, Estrada Marginal Norte, Peniche, 2520-605 Peniche. 
The telephone number is +35 126 279 01 20. The website of the company is 
plastimar.pt. The information on the website does not form part of the prospectus 
unless that information is incorporated into the Prospectus by reference. 
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6 BOARD OF DIRECTORS, SENIOR MANAGEMENT AND AUDITORS 

The board of directors of the Issuer currently consists of five members. The Issuer’s 
Board of Directors, the Guarantors’ Board of Directors, and the senior management can 
be contacted through the Issuer at its head office: Gårdsvägen 13, SE-169 70 in Solna, 
Sweden. Information about the members of the board of directors of the Issuer and the 
Guarantors, including any assignments outside the Group which are significant for the 
Issuer, are set our below. It should be noted that under Dutch law a company can be a 
director and accordingly certain board of directors in the Dutch Guarantors have a 
company director. 

6.1 Board of Directors of the Issuer 

Gunnar Syvertsen 

Born 1954 and currently residing in Norway.  

Member of the board of directors since 2014. Chairman of the board since 2018.  

Gunnar has the following assignments outside the Group of significance for the Issuer: 
Chairman of the board of directors of Frøya Invest AS, Gis AS, BEWi Holding AS and 
board member of Topaas och Haug AS Entreprenørforretning. 

Shareholdings in the Issuer: 150,000 shares. 

Göran Vikström 

Born 1944 and currently residing in Sweden. 

Member of the board of directors since 2014. 

Göran has no assignments outside the Group of significance for the Issuer. 

Shareholdings in the Issuer: 125,000 shares. 

Per Nordlander 

Born 1967 and currently residing in Sweden. 

Member of the board of directors since 2014. 

Per has the following assignments outside the Group of significance for the Issuer: Board 
member of Livförsäkringsbolaget Skandia, ömsesidigt, ALLGON AB (publ), NF Holding 
AB, Nordic Finance Business Partner AB, Bellman Group AB (publ) and Estate Group 
Sverige AB. Additionally, Per is a partner and employee at the private equity firm 
Verdane and is a board member of several holding companies in the Verdane sphere. 
Verdane is managing the funds Verdane Capital VII and Verdane ETF III. 

Shareholdings in the Issuer: None.  

Christina Schauman  

Born 1965 and currently residing in Sweden. 

Member of the board of directors since 2016. 

Christina has the following assignments outside the Group of significance for the Issuer: 
Board member and CEO of Calea AB and board member of Billerud Korsnäs AB (publ), 
ÅF Pöyry AB, Orexo AB, REEDA Capital Management AB, Coor Service Management 
Holding AB, Nordic Entertainment Group AB and Diaverum AB. 

Shareholdings in the Issuer: Indirectly holder of 187,500 shares. 
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Christian Bekken 

Born 1982 and currently residing in Norway. 

Member of the board of directors since 2019.  

Christian has the following assignments outside the Group of significance for the Issuer: 
Chairman of the board of directors and CEO of KMC Family AS, Otem Invest AS, Cbs 
Invest AS, board member and CEO of BEWi Box AS and board member of Ytternesset 
Invest AS and BEWi Holding AS.  

Shareholdings in the Issuer: Indirectly holder of 112,729,420 shares.  

6.2 Board of Directors of the Guarantors 

 Genevad Holding AB 

Christian Bekken 

Member of the board of directors. For further details, see above under section 6.1 
(Board of Directors of the Issuer). 

 BEWi Packaging AB 

Christian Bekken  

Member of the board of directors. For further details, see above under section 6.1 
(Board of Directors of the Issuer). 

Jonas Siljeskär 

Born 1972 and currently residing in Sweden.  

Member of the board of directors since 2015.  

Jonas has the following assignments outside the Group of significance for the Issuer: 
CEO of BEWi P AB. 

Shareholdings in the Issuer: 93,750 shares. 

Marie Danielsson 

Born 1975 and currently residing in Sweden. 

Member of the board of directors since 2016. 

Marie has the following assignments outside the Group of significance for the Issuer: 
Board member of BEWi P AB. 

Shareholdings in the Issuer: 175,000 shares. 

 BEWi Insulation AB 

Jonas Siljeskär 

Member of the board of directors. For further details, see above under section 6.2.2 
(BEWi Packaging AB). 

Christian Bekken 

Chairman of the board of directors. For further details, see above under section 6.1 
(Board of Directors of the Issuer). 
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Marie Danielsson 

Member of the board of directors. For further details, see above under section 6.2.2 
(BEWi Packaging AB). 

Pasi Juhani Lehmusviita 

Born in 1957 and currently residing in Sweden. 

Member of the board of directors.  

Pasi has no assignments outside the Group of significance for the Issuer. 

Shareholdings in the Issuer: None. 

 BEWi Automotive AB 

Christian Bekken 

Chairman of the board of directors. For further details, see above under section 6.1 
(Board of Directors of the Issuer). 

Marie Danielsson 

Member of the board of directors. For further details, see above under section 6.2.2 
(BEWi Packaging AB). 

Jonas Siljeskär 

Member of the board of directors. For further details, see above under section 6.2.2 
(BEWi Packaging AB). 

 BEWiSynbra Denmark A/S 

Christian Bekken 

Chairman of the board of directors. For further details, see above under section 6.1 
(Board of Directors of the Issuer). 

Marie Danielsson 

Member of the board of directors. For further details, see above under section 6.2.2 
(BEWi Packaging AB). 

Mette Søndergaard 

Born in 1962 and currently residing in Denmark. 

Member of the board of directors.  

Mette has the following assignments outside the Group of significance for the Issuer: 
Board member of Søndergaard & Jensen ApS.  

Shareholdings in the Issuer: 31,250. 

Marianne Fiirgaard Nielsen 

Born in 1972 and currently residing in Denmark. 

Member of the board of directors.  

Marianne has no assignments outside the Group of significance for the Issuer. 

Shareholdings in the Issuer: None. 

Jimmi Pedersen  

Born in 1974 and currently residing in Denmark. 
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Member of the board of directors.  

Jimmi has no assignments outside the Group of significance for the Issuer. 

Shareholdings in the Issuer: None. 

 BEWiSynbra Norway AS 

Christian Bekken 

Chairman of the board of directors. For further details, see above under section 6.1 
(Board of Directors of the Issuer). 

Gunnar Syvertsen 

Member of the board of directors. For further details, see above under section 6.1  
(Board of Directors of the Issuer). 

 BEWi Cabee Oy  

Christian Bekken 

Chairman of the board of directors. For further details, see above under section 6.1  
(Board of Directors of the Issuer). 

Thomas Stendahl 

Born in 1964 and currently residing in Finland. 

CEO and member of the board of directors.  

Thomas has no assignments outside the Group of significance for the Issuer. 

Shareholdings in the Issuer: None. 

Göran Vikström 

Member of the board of directors. For further details, see above under section 6.1 
(Board of Directors of the Issuer). 

 BEWiSynbra RAW Oy 

Christian Bekken 

Chairman of the board of directors. For further details, see above under section 6.1 
(Board of Directors of the Issuer). 

Thomas Stendahl 

Member of the board of directors. For further details, see above under section 6.2.7 
(BEWi Cabee Oy) 

Göran Vikström 

Member of the board of directors. For further details, see above under section 6.1 
(Board of Directors of the Issuer). 

 Genevad Netherlands B.V. 

Christian Bekken 

Chairman of the board of directors. For further details, see above under section 6.1 
(Board of Directors of the Issuer). 

Rik Dobbelaere 

Born in 1954 and currently residing in Belgium. 
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Member of the board of directors.  

Rik has no assignments outside the Group of significance for the Issuer. 

Shareholdings in the Issuer: None. 

Wilhelmus Kemperman 

Born in 1957 and currently residing in the Netherlands. 

Member of the board of directors.  

Willhelmus has no assignments outside the Group of significance for the Issuer. 

Shareholdings in the Issuer: None. 

 Synbra Holding B.V. 

Christian Bekken 

Chairman of the board of directors. For further details, see above under section 6.1 
(Board of Directors of the Issuer). 

Rik Dobbelaere 

Member of the board of directors. For further details, see above under section 6.2.9 
(Genevad Netherlands B.V.). 

Wilhelmus Kemperman 

Member of the board of directors. For further details, see above under section 6.2.9  
(Genevad Netherlands B.V.). 

 Synbra B.V. 

Rik Dobbelaere 

Member of the board of directors. For further details, see above under section 6.2.9 
(Genevad Netherlands B.V.). 

 IsoBouw Systems B.V. 

Synbra B.V. 

Company member of the board of directors. For further details about the directors of 
Synbra B.V., see above under section 6.2.11 (Synbra B.V.). 

Wilhelmus Kemperman 

Member of the board of directors. For further details, see above under section 6.2.9 
(Genevad Netherlands B.V.). 

 Synprodo B.V. 

Synbra B.V. 

Company member of the board of directors. For further details about the directors of 
Synbra B.V., see above under section 6.2.11 (Synbra B.V.). 

 BEWiSynbra RAW B.V. 

Synbra B.V. 

Company member of the board of directors. For further details about the directors of 
Synbra B.V., see above under section 6.2.11 (Synbra B.V.). 
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Jonas Siljeskär 

Member of the board of directors. For further details, see above under section 6.2.2 
(BEWi Packaging AB). 

Alan Moss 

Born 1971 and currently residing in the Netherlands. 

Member of the board of directors.  

Alan has the following assignments outside the Group of significance for the Issuer: 
member of the board of directors of Polystyrene Loop Cooperation U.A. 

Shareholdings in the Issuer: None. 

 Synbra International B.V. 

Synbra B.V. 

Company member of the board of directors. For further details about the directors of 
Synbra B.V., see above under section 6.2.11 (Synbra B.V.). 

 Synprodo Produktie B.V. 

Synbra B.V. 

Company member of the board of directors. For further details about the directors of 
Synbra B.V., see above under section 6.2.11 (Synbra B.V.). 

Wilhelmus Kemperman 

Member of the board of directors. For further details, see above under section 6.2.9 
(Genevad Netherlands B.V.). 

 Stramit B.V. 

Synbra B.V. 

Company member of the board of directors. For further details about the directors of 
Synbra B.V., see above under section 6.2.11 (Synbra B.V.). 

Wilhelmus Kemperman 

Member of the board of directors. For further details, see above under section 6.2.9 
(Genevad Netherlands B.V.). 

 Ertecee B.V. 

Synbra B.V. 

Company member of the board of directors. For further details about the directors of 
Synbra B.V., see above under section 6.2.11 (Synbra B.V.). 

Wilhelmus Kemperman 

Member of the board of directors. For further details, see above under section 6.2.9 
(Genevad Netherlands B.V.). 

 Besto Verpakkingsindustrie B.V. 

Synbra B.V. 

Company member of the board of directors. For further details about the directors of 
Synbra B.V., see above under section 6.2.11 (Synbra B.V.). 
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 Moramplastics B.V. 

Synbra B.V. 

Company member of the board of directors. For further details about the directors of 
Synbra B.V., see above under section 6.2.11 (Synbra B.V.). 

 Plastimar – Indústria de Matérias Plásticas, S.A. 

Rik Dobbelaere 

Chairman and member of the board of directors. For further details, see above under 
section 6.2.9 (Genevad Netherlands B.V.). 

Marie Danielsson 

Member of the board of directors. For further details, see above under section 6.2.2 
(BEWi Packaging AB). 

6.3 Senior management of the Group 

Jonas Siljeskär 

Jonas is CEO of the Issuer since 2020. 

Shareholdings in the Issuer: 93,750 shares. 

Christian Bekken 

Christian is Director of Business Development of the Issuer. 

Shareholdings in the Issuer: Indirectly holder of 112,729,420 shares. 

Marie Danielsson 

Marie is CFO of the Issuer.  

Shareholdings in the Issuer: 175,000 shares. 

Roger Olofsson 

Roger is Group HR Director of the Issuer. 

Shareholdings in the Issuer: None. 

6.4 Recent events 

There has been no recent event particular to the Group which is to a material extent 
relevant to the evaluation of the Group’s solvency. 

6.5 Credit rating 

No credit rating has been assigned to the Issuer, the Guarantors or the Bonds. 

6.6 Conflicts of interest  

No member of the board of directors or senior management has any private interests 
that might conflict with the Issuer’s or any Guarantor’s interests. However, as set out 
above, several members of the board of directors and senior management have certain 
financial interests in the Issuer as a consequence of their holdings, direct or indirect, of 
shares in the Issuer. 

It cannot be excluded that conflicts of interest may come to arise between companies 
in which members of the board of directors and members of the senior management 
have duties, as described above, and the Issuer. 
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6.7 Auditor of the Issuer 

At the annual general meeting held on 23 May 2019, PricewaterhouseCoopers AB, with 
authorised auditor Magnus Lagerberg as the auditor in charge, was elected as the 
Issuer’s auditors to serve until the end of the annual general meeting in 2020. The 
authorised auditor Magnus Lagerberg has been the Issuer’s auditor since 11 June 2018. 
Magnus Lagerberg is member of FAR, the professional institute for the accountancy 
sector in Sweden. The office address of PricewaterhouseCoopers AB is Torsgatan 21, 
113 97 Stockholm.  

The previously registered auditor of the Issuer was Magnus Brändström of 
PricewaterhouseCoopers AB, being the Issuer’s authorised auditors between 18 
November 2014 and 11 June 2018. The period during which Magnus Brändström was 
the registered auditor of the Issuer, he was member of FAR, the professional institute 
for the accountancy sector in Sweden. 

6.8 Auditors of the Guarantors 

 Genevad Holding AB, BEWi Packaging AB and BEWi Insulation AB 

Magnus Lagerberg of PricewaterhouseCoopers AB is, and was during the financial year 
2018, the registered auditor of the guarantors Genevad Holding AB, BEWi Packaging AB 
and BEWi Insulation AB. Magnus Lagerberg is member of FAR, the professional institute 
for the accountancy sector in Sweden. The office address of PricewaterhouseCoopers 
AB is Torsgatan 21, 113 97 Stockholm.  

The registered auditor of Genevad Holding AB, BEWi Packaging AB and BEWi Insulation 
AB during the financial year 2017 was Magnus Brändström of PricewaterhouseCoopers 
AB. The period during which Magnus Brändström was the registered auditor of Genevad 
Holding AB, BEWi Packaging AB and BEWi Insulation AB, he was member of FAR, the 
professional institute for the accountancy sector in Sweden. 

 BEWi Automotive AB 

Christian Andersson of Öhrlings PricewaterhouseCoopers AB, Skövde office is, and was 
during the financial year 2018, the registered auditor of the guarantor BEWi Automotive 
AB. Christian is member of FAR, the professional institute for the accountancy sector in 
Sweden. The office address of Öhrlings PricewaterhouseCoopers AB, Skövde office is 
Trädgårdsgatan 15B, 541 30 Skövde, Sweden. 

The registered auditor of BEWi Automotive AB during the financial year 2017 was Göran 
Johansson of KPMG AB, Skövde office. The period during which Göran Johansson was 
the registered auditor of BEWi Automotive AB, he was member of FAR, the professional 
institute for the accountancy sector in Sweden. The office address of KPMG AB, Skövde 
office is Storgatan 20, 541 30 Skövde. 

 BEWiSynbra Denmark A/S 

Leif Ulbæk Jensen and Lars Vagner Hansen of PricewaterhouseCoopers Statsautoriseret 
Revisionspartnerselskab are, and were during the financial years 2017 and 2018, the 
registered auditors of BEWiSynbra Denmark A/S. Leif and Lars are State Authorized 
Public Accountants (Dk. statsautoriseret revisor). The office address of 
PricewaterhouseCoopers Statsautoriseret Revisionspartnerselskab is Strandvejen 44, 
DK-2900 Hellerup, Denmark. PricewaterhouseCoopers Statsautoriseret 
Revisionspartnerselskab is a member of Danish Auditors (Dk. FSR). 
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 BEWiSynbra Norway AS 

Stig Waernes of BDO AS is, and was during the financial years 2017 and 2018, the 
registered auditor of the guarantor BEWiSynbra Norway AS. Stig is a Registered Public 
Accountant and is a member of the Norwegian Institute of Public Accountants. The 
office address of BDO AS is Munkedamsveien 45A, 0250, Oslo, Norway. 

 BEWi Cabee Oy and BEWiSynbra RAW Oy 

Jouko Malinen of PricewaterhouseCoopers Oy is, and was during the financial years 
2017 and 2018, the registered auditor of BEWi Cabee Oy and BEWiSynbra RAW Oy. 
Juoko is an Authorised Public Accountant. The office address of 
PricewaterhouseCoopers Oy is Itämerentori 2, FI-00180 Helsinki, Finland. 

 Plastimar – Indústria de Matérias Plásticas S.A. 

KPMG & Associados - Sociedade de Revisores Oficiais de Contas, S.A., represented by 
Maria Cristina Santos Ferreira, is, and was during the financial years 2017 and 2018, the 
registered auditor of the guarantor Plastimar – Indústria de Matérias Plásticas, S.A. 
Maria Cristina Santos Ferreira is a member of the Portuguese Institute of Statutory 
Auditors (Ordem dos Revisores Oficiais de Contas). The office address of KPMG & 
Associados - Sociedade de Revisores Oficiais de Contas, S.A. is Edifício FPM41, Avenida 
Fontes Pereira de Melo, n.º 41 – 15.º, 1069-006 Lisboa, Portugal. 

 Synbra Holding B.V. 

A.J.M. Vercammen of PricewaterhouseCoopers Accountants N.V. is, and was during the 
financial year 2018, the registered auditor of the guarantor Synbra Holding B.V. A.J.M. 
Vercammen is a Dutch chartered accountant (registeraccountant) and member of the 
NBA in the Netherlands. The office address of PricewaterhouseCoopers Accountants 
N.V. is Lage Mosten 59, 4822 NK, Breda, the Netherlands. 

Arnold de Bruin of KPMG Accountants N.V. was, during the financial year 2017, the 
registered auditor of Synbra Holding B.V. The period during which Arnold de Bruin was 
the registered auditor of Synbra Holding B.V., he was a Dutch registered accountant 
(registeraccountant). The office address of KPMG Accountants N.V. is Professor Dr. 
Dorgelolaan 30a, 5613 AM Eindhoven.  

 Synbra B.V., IsoBouw Systems B.V., Synprodo B.V., BEWiSynbra RAW B.V., Synbra 

International B.V., Synprodo Produktie B.V., Stramit B.V., Ertecee B.V., Besto 

Verpakkingsindustrie B.V. and Moramplastics B.V. (the “Dutch Guarantors”) 

The Dutch Guarantors do currently not have, and have during the financial years 2017 
and 2018 not had, any registered auditors. 

 Genevad Netherlands B.V. 

Genevad Netherlands B.V., which was incorporated in 2018, currently does not have, 
and has during the financial year 2018 not had, any registered auditor. 
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7 FINANCIAL INFORMATION 

7.1 Historical Financial Information for the Group 

The Group’s annual reports for 2017 and 2018 are incorporated into this Prospectus by 
reference. The documents incorporated by reference are to be read as part of this 
Prospectus, provided that the non-incorporated parts are not relevant for the investor 
or covered elsewhere in the Prospectus.  

The Group’s consolidated financial statements for 2017 and 2018 have been prepared 
in accordance with International Financial Reporting Standards (“IFRS”) and the 
interpretations provided by the International Financial Reporting Interpretations 
Committee (“IFRIC”) as adopted by the EU. Furthermore, the Group also applies the 
Swedish Financial Reporting Board’s recommendation RFR 1 (Kompletterande 
redovisningsregler för koncerner) and the Swedish Annual Account Act 
(Årsredovisningslagen).  

The annual reports of the Group have been audited. Other than the auditing of the 
Group’s annual reports, the Group’s auditors have not audited or reviewed any part of 
this Prospectus. 

The Group’s consolidated income statement, balance sheet, cash flow statement, 
statement of changes in equity, audit report and notes for 2018 can be found in its 
annual report for 2018 on the following pages: 

− consolidated income statement, page 41; 

− consolidated balance sheet, pages 42-43; 

− consolidated cash flow statement, page 45; 

− consolidated statement of changes in equity, page 44; 

− the audit report, pages 92-94; and 

− the notes, pages 46-78. 

The Group’s consolidated income statement, balance sheet, cash flow statement, 
statement of changes in equity, audit report and notes for 2017 can be found in its 
annual report for 2017 on the following pages: 

− consolidated income statement, page 35; 

− consolidated balance sheet, pages 36-37; 

− consolidated cash flow statement, page 39; 

− consolidated statement of changes in equity, page 38;  

− the audit report, pages 84-86; and 

− the notes, pages 40-69. 

Alternative performance measures are measures of historical and future earnings, 
trends, financial position, financial results or cash flow that are not defined or stated in 
the applicable rules for financial reporting, which in the Group’s case is IFRS for the 
financial year 2018. The basis of the performance measures provided is that they are 
used by the Group to assess the financial performance and thus are considered to 
provide valuable information to analysts and other stakeholders (including any investor 
in the Bonds). References are provided below for the alternative performance measures 
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that are not directly identifiable from the financial statements and that are deemed to 
be material. 

Key performance measures (information from the Group’s annual report for 2017, the 
Group’s annual report for 2018 or as otherwise indicated below), amounts in MSEK or 
expressed as a percentage. 

Key performance measure 2017 2018 

Net sales 1,876 3,905 

EBITDA, adjusted 110 317 

EBITDA %, adjusted 5.9% 8.1%1 

EBITDA 87 293 

EBITDA % 4.6% 7.5%2 

Operating cash flow 71 181 

Capital Expenditure 96 142 

Equity/asset ratio 29% 37% 

Components for calculating key performance measures (information from the Group’s 
annual report for 2017 and the Group’s annual report for 2018), amounts in MSEK. 

2017 2018 

Total assets 1,335 4,111 

Total equity 390 1,537 

Reversal of items affecting comparability 
(irregularities and deviations) 

23 24 

Definitions and reconciliations of non-IFRS measures  

Net sales Net sales are the amount of sales after the deduction of 
returns, allowances for damaged or missing goods and any 
discounts allowed. Net sales is a key performance measure 
used for measuring the development in sales and the growth 
of the Group.  

EBITDA, adjusted Earnings before interest, taxes, depreciations and 
amortisations adjusted so that income is normalised, i.e. items 
affecting comparability are deducted. EBITDA, adjusted is a key 
performance measure that the Group considers to be relevant 
to understand earnings adjusted for non-recurring items that 
impact comparability. 

EBITDA Earnings before interest, taxes, depreciations and 
amortisations. EBITDA is a key performance measure that the 

 

1 Information from the unaudited Q4 report of the Group for 2018. 

2 Information from the unaudited Q4 report of the Group for 2018. 
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Group considers to be relevant to understand profit generation 
before investments in fixed assets. 

EBITDA % adjusted EBITDA adjusted in relation to Net sales expressed as a 
percentage. EBITDA % adjusted is a key performance measure 
that the Group considers to be relevant to understand 
operating profitability and to use as a comparative benchmark. 

EBITDA % EBITDA in relation to Net sales expressed as a percentage. 
EBITDA is a key performance measure that the Group considers 
to be relevant to understand operating profitability and to use 
as a comparative benchmark. 

Equity/asset ratio: Total shareholder equity in relation to total assets. The equity-
to-asset ratio is a key performance measure that the Group 
considers to be relevant for assessing the Group’s financial 
leverage. 

Operating cash flow Net income adjusted for items that are not cash inflows or 
outflows but accounting costs, such as depreciation and capital 
gains/losses. and changes in inventories, operating receivables 
and operating liabilities. The Operating cash flow is a key 
performance measure that shows cash flow from operations 
that can be used for investments and acquisitions. 

Capital Expenditure Investment in fixed assets. Capital expenditure is used for 
measuring cash flow consumed for investments to maintain 
and expand the production capacity. 

7.2 Historical Financial Information for the Synbra Group for 2017 

The historic financial information for the Guarantors listed in section 5.10 (Synbra 
Holding B.V.) to 5.21 (Plastimar – Indústria de Matérias Plásticas, S.A.) above, which 
became part of the Group on 14 May 2018 when the Issuer, through a Dutch indirect 
wholly-owned subsidiary, acquired all the shares in Synbra Holding B.V. and its direct 
and indirect subsidiaries (the “Synbra Group”), is included in the Synbra Group’s annual 
report for 2017 and is incorporated into this Prospectus by reference. The documents 
incorporated by reference are to be read as part of this Prospectus, provided that the 
non-incorporated parts are not relevant for the investor or covered elsewhere in the 
Prospectus.  

The Synbra Group’s consolidated financial statements for 2017 have been prepared in 
accordance with the legal requirements as set out in Title 9, Book 2 of the Dutch Civil 
Code. 

The annual report of the Synbra Group has been audited. Other than the auditing of the 
Synbra Group’s annual report, the Synbra Group’s auditors have not audited or 
reviewed any part of this Prospectus. 

The Synbra Group’s consolidated profit and loss statement, balance sheet, cash flow 
statement, statement of recognised income and expense, audit report and notes for 
2017 can be found in its annual report for 2017 on the following pages: 

− consolidated profit and loss statement, page 11; 

− consolidated balance sheet, page 10; 
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− consolidated cash flow statement, page 12; 

− consolidated statement of comprehensive income and expense, page 13;  

− the audit report, pages 59-61; and 

− the notes, pages 14-49.  

7.3 Historical Financial Information for BEWi Automotive AB for 2017 

BEWi Automotive AB’s annual report for 2017 is incorporated into this Prospectus by 
reference. The documents incorporated by reference are to be read as part of this 
Prospectus, provided that the non-incorporated parts are not relevant for the investor 
or covered elsewhere in the Prospectus.  

BEWi Automotive AB’s financial statements for 2017 have been prepared in accordance 
with the Swedish Annual Account Act (Årsredovisningslagen) and the Swedish 
Accounting Standards Board’s recommendation BFNAR 2012:1 (Årsredovisning och 
koncernredovisning (K3)). 

The annual report of BEWi Automotive AB has been audited. Other than the auditing of 
BEWi Automotive AB’s annual report, BEWi Automotive AB’s auditors have not audited 
or reviewed any part of this Prospectus. 

BEWi Automotive AB’s income statement, balance sheet, audit report and notes for 
2017 can be found in its annual report for 2017 on the following pages: 

− income statement, page 4; 

− balance sheet, pages 5-6; 

− the audit report, pages 11-12; and 

− the notes, pages 7-9. 

7.4 Historical Financial Information for BEWiSynbra Norway AS for 2017 

BEWiSynbra Norway AS’ (previously named BEWi Produkter AS) financial statements for 
2017 have been prepared in accordance with the Norwegian Accounting Act and 
auditing standards and practices generally accepted in Norway, including International 
Standards on Auditing (ISAs). 

Other than the auditing of BEWiSynbra Norway AS’ annual report for 2017 including the 
information translated into English and extracted therefrom set out below, BEWiSynbra 
Norway AS’ auditors have not audited or reviewed any part of this Prospectus.  

BEWiSynbra Norway AS’ income statement (headed revenue statement below), balance 
sheet, notes, cash flow statement and audit report for 2017 are set out below.  
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8 OTHER INFORMATION 

8.1 Legal proceedings and arbitration proceedings 

In 2018, the European Commission initiated an investigation into possible anti-
competitive behavior in relation to styrene monomer purchasing. As part of the 
investigation, the European Commission sent BEWiSynbra RAW B.V. (previously named 
Synbra Technology B.V.) (a company acquired by the Group in 2018 as part of the 
acquisition of the Synbra Group) requests for information in relation to 2013 and 2014. 
No formal charges or allegations have been brought against the Issuer or any of its 
subsidiaries.  

Other than as mentioned above, the Issuer and the Guarantors are not aware of any 
governmental, legal or arbitration proceedings (including any such proceedings which 
are pending or threatened) during the previous twelve months, which may have, or 
have had in the recent past, significant effects on the Issuer’s and/or the Group’s 
financial position or profitability. 

8.2 Clearing and settlement 

There is a possibility for the Issuer to issue additional bonds under the Terms and 
Conditions up to a total maximum amount of EUR 115,000,000. The nominal amount of 
each Bond is EUR 100,000. The ISIN for the Bonds is SE0013409455. As of the date of 
this Prospectus, EUR 65,000,000 corresponding to 650 Bonds has been issued. The 
Bonds have been issued under Swedish law and are connected to the account-based 
system of Euroclear. No physical Bonds have been or will be issued. Payments of 
principal, interest and, if applicable, withholding tax will be made through Euroclear’s 
account-based system. 

8.3 Significant change and trend information 

 In November 2019, the Issuer announced that it was offering holders of the SEK Bonds 
a possibility to tender up to SEK 550,000,000 of the SEK Bonds for purchase by the Issuer 
for cash at the purchase price of 101.15% of the nominal amount. The Issuer 
subsequently repurchased SEK Bonds in a total nominal amount of SEK 395,000,000 (the 
“Repurchase”). The costs for the Repurchase was financed by a part of the proceeds 
from the issue of the Initial Bonds.  

Other than the issue of the Initial Bonds and the Repurchase on 22 November 2019 and 
the Increase of the Senior Secured RCF (as defined above in section 4.5.1), there has 
been no material adverse change in the prospects of the Issuer or any Guarantor and 
no significant change in the financial performance or position of the Group since the 
date of publication of their last audited financial report nor since the end of the last 
financial period for which interim financial information has been published, i.e. 30 
September 2019. 

8.4 Certain material interests 

The Joint Bookrunners have engaged in, and may in the future engage in, investment 
banking and/or commercial banking or other services for the Issuer and the Group in 
the ordinary course of business. 

In particular, it should be noted that Nordea Bank Abp, filial i Sverige is also a lender 
under the Senior Secured RCF. Accordingly, conflicts of interest may exist or may arise 
as a result of the Joint Bookrunners having previously engaged, or engaging in future, in 
transactions with other parties, having multiple roles or carrying out other transactions 
for third parties with conflicting interests. 
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8.5 Costs relating to listing of the Bonds 

The estimated cost of listing the Bonds on Nasdaq Stockholm is SEK 200,000. 

8.6 Benchmark regulation 

Bonds issued under this Prospectus have EURIBOR as an interest rate basis and EURIBOR 
constitutes a benchmark according to regulation (EU) 2016/1011 (the “Benchmark 
Regulation”). The European Money Markets Institute (EMMI) is the authorised 
administrator of EURIBOR. EURIBOR is considered compliant with the Benchmark 
Regulation and was added to the register maintained by the European Securities and 
Markets Authority (ESMA) in accordance with Article 36 of the Benchmark Regulation, 
meaning that EURIBOR as an interest rate basis may be used also after the end of the 
applicable Benchmark Regulation transitional period (i.e. after 1 January 2020). 

8.7 Documents on display 

Copies of the following documents will be on display during ordinary office hours on 
weekdays at the Issuer’s head office at Gårdsvägen 13, SE-169 70 in Solna: 

a) the Issuer’s and each Guarantor’s articles of association; 

b) the consolidated annual reports and audit report for the Issuer and its 
subsidiaries for the financial years 2017 and 2018; 

c) the consolidated annual reports and audit report for the Synbra Group for the 
financial year 2017; 

d) the annual report and audit report for BEWi Automotive AB for the financial year 
2017; 

e) the Intercreditor Agreement; and 

f) the Terms and Conditions for the Bonds. 

Copies of the following documents are available in electronic format on the Issuer’s 
website www.bewisynbra.com/corporate/investors/financing/: 

a) each Guarantor’s articles of association; 

b) the consolidated annual reports and audit report for the Synbra Group for the 
financial year 2017; 

c) the annual report and audit report for BEWi Automotive AB for the financial year 
2017;  

d) the Issuer’s certificate of registration; 

e) the Guarantee Agreement; 

f) the Global Security and Guarantee Confirmation Agreement;  

g) the Terms and Conditions for the Bonds; and 

h) the Agency Agreement. 

Copies of the consolidated annual reports and audit reports for the Issuer and its 
subsidiaries for the financial years 2017 and 2018 are available in electronic format on 
the Issuer’s  website www.bewisynbra.com/corporate/investors/financial-
information/. 

A copy of the Issuer’s articles of association is available in electronic format on the 
Issuer’s website www.bewisynbra.com/corporate/company/corporate-governance/. 

https://bewisynbra.com/corporate/investors/financing/
https://bewisynbra.com/corporate/investors/financial-information/
https://bewisynbra.com/corporate/investors/financial-information/
https://bewisynbra.com/corporate/company/corporate-governance/articles-of-association/
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8.8 Documents incorporated by reference 

This Prospectus is, in addition to this document, comprised of information from the 
following sections of the below listed documents which are incorporated by reference 
and available in electronic format on the Issuer’s website at 
www.bewisynbra.com/corporate/investors/financial-information/:  

a) the Group’s consolidated audited annual report for 2018: 

(i) consolidated income statement, page 41; 

(ii) consolidated balance sheet, pages 42-43; 

(iii) consolidated cash flow statement, page 45; 

(iv) consolidated statement of changes in equity, page 44;  

(v) the audit report, pages 92-94; and 

(vi) the notes, pages 46-78; and 

b) the Group’s consolidated audited annual report for 2017: 

(i) consolidated income statement, page 35; 

(ii) consolidated balance sheet, pages 36-37; 

(iii) consolidated cash flow statement, page 39; 

(iv) consolidated statement of changes in equity, page 38;  

(v) the audit report, pages 84-86; and 

(vi) the notes, pages 40-69. 

This Prospectus is, in addition to this document, comprised of information from the 
following sections of the below listed documents which are incorporated by reference 
and available in electronic format on the Issuer’s website at 
www.bewisynbra.com/corporate/investors/financing/:  

a) the Synbra Group’s consolidated audited annual report for 2017: 

(i) consolidated profit and loss statement, page 11; 

(ii) consolidated balance sheet, page 10; 

(iii) consolidated cash flow statement, page 12; 

(iv) consolidated statement of comprehensive income and expense, page 13;  

(v) the audit report, pages 59-61; and 

(vi) the notes, pages 14-49; and 

b) BEWi Automotive AB’s audited annual report for 2017: 

(i) income statement, page 4; 

(ii) balance sheet, pages 5-6; 

(iii) the audit report, pages 11-12; and 

(iv) the notes, pages 7-9. 

Information in the above documents which is not incorporated by reference is either 
deemed by the Issuer not to be relevant for investors in the Bonds or is covered 
elsewhere in the Prospectus.  

https://bewisynbra.com/corporate/investors/financial-information/
https://bewisynbra.com/corporate/investors/financing/
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9 PRIVACY NOTICE 

The Issuer as data controller may collect and process personal data relating to the 
Bondholders, the Bondholders’ representatives or agents, and other persons 
nominated to act on behalf of the Bondholders pursuant to the Finance Documents 
(name, contact details and, when relevant, holding of Bonds). The personal data relating 
to the Bondholders is primarily collected from the registry kept by the Central Securities 
Depository (the “CSD”). The personal data relating to other persons is primarily 
collected directly from such persons.  

The personal data collected will be processed by the Issuer for the following purposes: 

a) to exercise its rights and fulfil its obligations under the Finance Documents; 

b) to manage the administration of the Bonds and payments under the Bonds; 

c) to enable the Bondholders’ to exercise their rights under the Finance Documents; 
and  

d) to comply with their obligations under applicable laws and regulations. 

The processing of personal data by the Issuer in relation to items a) to c) is based on its 
legitimate interest to exercise its rights and to fulfil its obligations under the Finance 
Documents. In relation to item d), the processing is based on the fact that such 
processing is necessary for compliance with a legal obligation incumbent on the Issuer. 
Unless otherwise required or permitted by law, the personal data collected will not be 
kept longer than necessary given the purpose of the processing.  

Personal data collected may be shared with third parties, such as the CSD, when 
necessary to fulfil the purpose for which such data is processed.   

Subject to any legal preconditions, the applicability of which have to be assessed in each 
individual case, data subjects have the rights as follows. Data subjects have right to get 
access to their personal data and may request the same in writing at the address of the 
Issuer. In addition, data subjects have the right to (i) request that personal data is 
rectified or erased, (ii) object to specific processing, (iii) request that the processing be 
restricted and (iv) receive personal data provided by themselves in machine-readable 
format. Data subjects are also entitled to lodge complaints with the relevant supervisory 
authority if dissatisfied with the processing carried out.  

The contact details of the Issuer’s Data Privacy Officer are set out below. 

E-mail: Jeroen.Swaan@bewisynbra.com 

Telephone: +31 168 373 372 

Address: BEWiSynbra Group AB (publ) 

Zeedijk 25 

4871NM Etten-Leur 

NL-Netherlands 

 

 
 

  

mailto:Jeroen.Swaan@bewisynbra.com
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10 ADDRESSES  

The Issuer Central Securities Depository 
BEWiSynbra Group AB (publ)   
Gårdsvägen 13 
SE-169 70 Solna, Sweden 
Telephone: +46 176 208 500 
Web page: bewisynbra.com 

Euroclear Sweden AB 
Klarabergsviadukten 63  
P.O. Box 191 
SE-101 23 Stockholm, Sweden 
Telephone: +46 8 402 90 00 
Web page: euroclear.com 
 

Issuing Agent and Joint Bookrunner Joint Bookrunner 
Nordea Bank Abp 
Smålandsgatan 17  
SE-105 71 Stockholm, Sweden 
Telephone: +46 10 157 10 00 
Web page: nordea.com 

ABG Sundal Collier ASA 
Munkedamsveien 45 E 
N-0250 Oslo, Norway 
Telephone: +47 22 01 60 00 
Web page: absc.com 
 

Auditor Agent 
PricewaterhouseCoopers AB 
Torsgatan 21 
SE-113 97 Stockholm, Sweden 
Telephone: +46 10 213 30 00 
Web page: pwc.se 

Nordic Trustee & Agency AB (publ) 
Norrlandsgatan 23 
P.O. Box 7329 
SE-103 90 Stockholm, Sweden 
Telephone: +46 8 783 79 00 
Web page: nordictrustee.com 
 

Legal advisor to the Issuing Agent and  Legal advisor to the Issuer 
the Joint Bookrunners Cirio Advokatbyrå AB 
Roschier Advokatbyrå AB 
Brunkebergstorg 2 
P.O. Box 7358 
SE-103 90 Stockholm, Sweden 
Telephone: +46 8 553 190 00 
Web page: roschier.com 

Mäster Samuelsgatan 20 
P.O. Box 3294 
SE-103 65 Stockholm, Sweden 
Telephone: +46 8 527 91 600 
Web page: cirio.se 
 

 
  

























































 

 

 

 

 






























































