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IMPORTANT INFORMATION 

On 2 February 2018 RNB Retail and Brands AB (publ) (the “Company”) issued senior secured floating rate notes under a loan 
amounting up to a maximum of SEK 600,000,000 (the “Notes”). This prospectus (the “Prospectus”) has been prepared by the 
Company in order to apply for listing of the issued Notes on the Corporate Bond List of Nasdaq Stockholm. References to the 
Company in this Prospectus refer to RNB Retail and Brands AB (publ) and its subsidiaries (together with the Company the 
“Group”), depending on the context. Advokatfirman Törngren Magnell KB and Danske Bank A/S, Danmark, Sverige Filial have 
been acting as advisors to the Company in connection with the issue of the Notes and Advokatfirman Törngren Magnell KB 
has been acting as advisor in connection with the admission to trading of the Notes. 
 
This Prospectus has been prepared in accordance with the Swedish Financial Instruments Trading Act (Sw. Lag (1991:980) om 
handel med finansiella instrument) (the “Trading Act”) and Commission Regulation (EU) No. 809/2004 of 29 April 2004 
implementing the European Parliament and Council Directive 2003/71/EC, as this regulation was amended by Commission 
Regulation (EC) no. 486/2012. The Prospectus has been approved and registered by the Swedish Financial Supervisory 
Authority (Sw. Finansinspektionen) (the “SFSA”) in accordance with the provisions Chapter 2, Sections 25 and 26 of the 
Trading Act. The SFSA’s approval and registration do not imply that the SFSA guarantees that the information in this 
Prospectus is correct or complete. The Prospectus will be available via the websites of the SFSA (w iww.fi.se) and the Company 
(wiww.rnb.se). Paper copies may be obtained from the Company. The Prospectus has been prepared solely for listing of the 
loan constituted by the Notes for trading at Nasdaq Stockholm and does not constitute at any part an offer by the Company 
for subscription or purchase of the Notes in any jurisdiction.  
 
Investing in notes is not appropriate for all investors. Each investor should therefore evaluate the suitability of an investment 
in the Notes in light of its own circumstances. In particular, each investor should (A) have sufficient knowledge and experience 
to carry out an effective evaluation of (i) the Notes, (ii) the merits and risks of investing in the Notes, and (iii) the information 
contained or incorporated by reference in the Prospectus or any supplements; (B) have access to, and knowledge of, 
appropriate analytical tools to evaluate in the context of its particular financial situation the investment in the Notes and the 
impact that such investment will have on the investor’s overall investment portfolio; (C) have sufficient financial resources 
and liquidity to bear all of the risks resulting from an investment in the Notes, including where principal or interest is payable 
in one or more currencies, or where the currency for principal or interest payments is different from the investor’s own 
currency; (D) understand thoroughly the Terms and Conditions and the other Finance Documents and be familiar with the 
behaviour of any relevant indices and financial markets; and (E) be able to evaluate (either alone or with the assistance of a 
financial adviser) possible scenarios relating to the economy, interest rates and other factors that may affect the investment 
and the investor’s ability to bear the risks. 
 
This Prospectus is governed by Swedish law. The Prospectus may not be distributed in any jurisdiction where such distribution 
or sale would require any additional prospectus, registration or other measures than those required by Swedish law or 
otherwise would conflict with regulations in such jurisdiction. Holders of the Prospectus or Noteholders must therefore 
inform themselves about, and observe any such restrictions. The Notes have not been and will not be registered under the 
U.S. Securities Act of 1933 as applicable at any time, or under any U.S. state securities legislation. Furthermore, the Company 
has not registered the Notes under the securities legislation of any other country. The Noteholder may be subject to purchase 
or transfer restrictions with regard to the Notes, as applicable, under local laws to which a Noteholder may be subject.  
 
The Prospectus, including the documents incorporated by reference (see section 6 (Documents incorporated by reference 
below)) as well as any supplements to the Prospectus, contains statements regarding the prospects of the Company made by 
the board of directors. Such statements are based on the board of directors’ knowledge of current circumstances regarding 
the Company’s business, the market conditions, the current global environment in which the Company operates and other 
prevailing external factors. The reader should observe that forward-looking statements always are associated with 
uncertainty. An investment in the Notes is associated with risks and risk taking. Anyone considering investing in the Notes is 
therefore encouraged to carefully study the Prospectus, in particular section 1 (Risk Factors). Each potential investor in the 
Notes must decide upon the suitability of an investment in the light of their own circumstances.  
 
The figures in this Prospectus have in some cases been rounded off, which means that some tables do not always sum up 
correctly. Disputes regarding this Prospectus shall be exclusively governed by Swedish law and settled by the Swedish courts 
exclusively.  
 
Definitions and capitalised terms used in this Prospectus have the same meaning as in the Terms and Conditions in section 7 
(Terms and Conditions) unless otherwise expressly stated in this Prospectus.   
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Agent and Security Agent means Nordic Trustee & Agency AB (publ), Reg. No. 556882-1879. 

Notes means the senior secured floating rate notes with ISIN SE0010625830. 

Company means RNB Retail and Brands AB (publ), Reg. No. 556495-4682. 

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

Group means the Company together with its subsidiaries. 

Group Company means a company within the Group. 

Guarantor means each Group Company which, at any point in time, is a party to the Guarantee Agreement. 

Issuing Agent means Danske Bank A/S, Danmark, Sverige Filial, Reg. No. 516401-9811. 

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

Terms and Conditions means the terms and conditions for the Notes. 
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1. RISK FACTORS 

 

Investments in corporate bonds always entail a certain degree of risk and this is also the case for an 
investment in the Notes. A number of factors, within the Group’s control but also factors not controllable 
by the Group, affect, or could affect, the Group’s business, result, financial position and the Notes. 
Described below, in no particular order of importance and without claim to be exhaustive, are risk factors 
currently applicable, both general risks attributable to the Group’s operations and risks linked directly to 
the Notes in their capacity of financial instruments. The intention is to describe risks that are linked to the 
Company´s and the Group’s business and thus also the Company’s ability to fulfil its obligations in 
accordance with the terms and conditions of the Notes (the “Terms and Conditions”) and the market risks 
associated with the Notes. 
 
Before making a decision about acquiring Notes, any potential investors should carefully consider the risk 
factors described below, as well as any other provided information about the Company, the Group and the 
Notes. In addition, an investor must, alone or together with its financial and other advisers, engage in a 
general evaluation of external facts, other provided information and general information about the 
consumer product market and consumer product companies from its own perspective. An investor should 
have adequate knowledge to evaluate the risk factors as well as sufficient financial strength to bear these 
risks. 
 
Additional risk factors that are not currently known or not currently considered to be material may also 
affect the Company´s and the Group’s future business, result and financial position, and thus the 
Company’s ability to fulfil its obligations in accordance with the Terms and Conditions. 
 
Various forward-looking statements are contained herein, including statements regarding the intent, 
opinion, belief or current expectations of the Group or its management with respect to, among other 
things, (i) the Group’s target market, (ii) evaluation of the Group’s markets, competition and competitive 
position, (iii) trends which may be expressed or implied by financial or other information or statements 
contained herein. Such forward-looking statements are not guarantees of future performance and involve 
known and unknown risks, uncertainties and other factors that may cause the actual results, performance 
and outcomes to be materially different from any future results, performance or outcomes expressed or 
implied by such forward-looking statements. Such factors include, but are not limited to, the risk factors 
described below. 
 
Terms used but not defined in these risk factors have the same meaning as ascribed to them in the Terms 
and Conditions. 

Risks relating to the Company and the Group 

 
Economic developments and conditions 
The Group engages in business in, inter alia, Sweden, Norway, Finland, Iceland, England, Scotland, Ireland, 
Estonia, Latvia and USA. Economic development, such as events related to general business 
circumstances, interest rate development, currency exchange rates, inflation and deflation levels, taxes 
and similar costs, the availability of consumer credits, development on the stock market, unemployment 
rates, other local or global economic factors and the uncertainty about the economic prospects, affects 
consumer purchasing behaviour and power in all the Group’s target market areas. The risk level of the 
business environment varies in the Group’s different geographic markets. 
 
The economic situation in many countries where the Group operates risks to be adversely affected by the 
general economic conditions and uncertainty in the global financial markets. There is a risk that negative 
economic developments affect the Group´s business in a number of ways, including, among other things, 
the income, wealth, liquidity and financial condition of the Group´s customers. If any of the foregoing 
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factors materialises, this risks to have a negative impact on the Group´s business, result and financial 
position. 
 
General changes in the economy within the industry 
The Group’s industry is exposed to general changes in the economy in each of the Group´s target market 
areas. There is a risk that the changes affect the total demand of products and, consequently, the Group´s 
sales. Price increases in the Group´s products, including price increases due to inflation pressure or 
devaluation, would reduce the Group´s revenue and profitability. Increases in prices and costs, including 
changes in prices of raw materials, prices of commodities, real estate rents or operating costs, risks to 
increase the prices of the Group´s products or operating costs and, consequently, reduce the Group’s 
result. It is not certain that the Group will be able to maintain current sales figures or keep the operations 
profitable, especially if the development of the retail trade in any of its target market areas stagnates or 
declines. This risks to have a negative impact on the Group´s business, result and financial position. 
 
Risks relating to increased production and distribution costs 
An essential part of the products sold by the Group is manufactured in countries with a lower cost and 
salary level than Sweden, which entails lower costs for products and transports. Therefore, the Group is 
able to sell products for a lower price than what would have been possible if the products would have 
been manufactured in Sweden. The countries where the Group´s products are being manufactured 
undergo a rapid development and there is a risk that the relatively low cost level will not remain. If the 
Group´s costs for purchased products increase and the Group is not able to sufficiently increase the prices 
towards the customers or move the manufacturing to other countries, the Group´s gross margins will 
decrease, which risks to have a negative impact on the Group´s business, result and financial position. 
 
Risks relating to suppliers 
The Group is highly dependent on suppliers and undelayed and uninterrupted product deliveries in order 
to deliver its products. Approximately half of the purchases are made through suppliers in China, and 
suppliers in Bangladesh, India, Turkey and the Baltic region represent another major portion of deliveries. 
Consequently, there is a risk that disruptions in suppliers’ businesses have an impact on the Group´s sales 
and earnings. Any trade restrictions on a national or international level risks to force the Group to change 
its purchasing sources, which in turn risks to have a negative impact on its business, result and financial 
position. Also, similar measures, or other restrictions in suppliers´ ability to deliver goods, increased 
freight costs and delays in and interruptions of transports risks to have a negative impact on the Group´s 
business, result and financial position. 
 
Some of the Group´s suppliers are located in developing countries with working environment and product 
terms different from the countries in which the Group´s products are for sale. The Group is exposed to 
the risk that the Group´s suppliers, within their conduct of business, breach local and international laws, 
norms and common practice, or apply these in a way that will conflict with the Group´s customers´ ethical 
view or demands in relation to working conditions, product quality or environmental impact. There is a 
risk that negative exposures in such circumstances cause damage to the Group´s reputation and brand 
and lead to a decreased demand of the Group´s products, which in turn risks to have a negative impact 
on the Group´s business, result and financial position.  
 
The Group has several smaller suppliers for proprietary brands, who deliver a large volume of the Group´s 
key items. Thus, the Group is dependent on that such suppliers deliver in time and procure that its product 
deliveries are undelayed and uninterrupted. The Group is exposed to the risk that the suppliers will 
terminate its agreements with the Group and the occurrence of any interruption in the suppliers´ business 
or deliveries, particularly due to the size and stability of the business of each supplier and as each supplier 
of the proprietary brands of the Group stands for a large volume of each product group. This risks to have 
a negative impact on the Group´s business, result and financial position. 
 
The Group must be able to distinguish, acquire and sell attractive, innovative and high-quality products 
to its customers in order to ensure profitability of its business. Further, the Group must be able to 
anticipate and respond to fashion, trends and customer preferences. Thus, the Group must offer the right 
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product selection in the different market areas where the Group operates business. The Group is exposed 
to the risk that the suppliers do not deliver products in accordance with the relevant agreement, leading 
to lost sales opportunities or sales at reduced prices. This risks to in turn have a negative impact on the 
Group´s business, result and financial position. 
 
Dependency on common business cycle 
The demand for the Group´s products is affected by changes (actual or expected) in the common business 
cycle. A positive economic trend in the common business cycle normally has a favourable effect on the 
Group´s sales and earnings trend, while a negative economic trend in the common business cycle involves 
a risk to have an adverse effect on the Group´s sales and earnings trends, in particular if disposable 
household income declines simultaneously. This risks in turn to have a negative impact on the Group´s 
business, result and financial position.  

Demography changes 
A change in demography risks to affect the demand of the Group´s products. A successive shift toward 
older age groups during an extended period will result in that people in the ages of 30-60 are gradually 
accounting for a relatively large proportion of the population, thus also increasing the significance of this 
age group for the Group. Since the target group for the Group´s products is of a younger generation, there 
is a risk that the Group will not be able to meet the demands of an older population, which in turn risks 
to have a negative impact on the Group´s business, result and financial position. 
 
Variation in weather and seasons  
Generally, the retail sales trend varies with the seasons. The sales are at their strongest during the fall and 
winter, peaking in December when Christmas shopping is a powerful driver. In recent years, the last 
weekend in November has increased in importance, due to “Black Friday”. In addition, the beginning of 
the school year in August has historically proved to be a strong sales month during which sales of 
children’s clothing increases. The price levels are generally higher for the fall and winter collections, which 
also has a positive impact on the gross profit during the first quarter (September-November) of the split 
fiscal year. The major discount months, January, February and July, have an adverse impact on both gross 
margins and operating margins during these periods, which in turn decreases the Group’s working capital 
before it starts to increase during the periods of stronger sale. There is a risk that the Group’s working 
capital is not sufficient in order to handle the periods of decreased sales, which in turn risks to have a 
negative impact on the Group’s business, result and financial position. 
 
The weather is another factor affecting the sales. Products are being purchased by the Group in order to 
be sold based on ordinary weather conditions. A change in the ordinary weather conditions affects the 
sales. A mild fall and winter tends to generally affect the sales negatively, whereas a cold and rainy 
summer has historically shown to affect the sales positively. If the Group does not adequately adapt its 
strategies in order to meet both expected and unexpected variations in the market due to the weather 
conditions, the variations will result in a decreased demand for the Group´s products, increased inventory 
levels and price reductions, which risks to have a negative impact on the Group´s business, result and 
financial position. 
 
Risks relating to fashion and changed consumer habits 
The Group is dependent on consumer preferences in terms of design, quality and price of clothing, 
accessories, cosmetics, jewelry and watches. Rapid changes within the fashion industry risk leading to 
temporary declines in sales of certain collections. In the long run, the Group further needs to continuously 
adjust to changes in customers, such as due to demographic or other reasons as well as to changes in 
customer purchasing behaviour. The ongoing digitalisation and the material increase in e-commerce have 
and will affect the clothing industry significantly in the upcoming years. Consumers have assumed entirely 
new habits, are more loyal and have better possibilities to inform themselves about products and prices 
prior to purchases. This development increases the competition and price pressure. The development of 
e-commerce has increased the competition and created more informed customers with decreased 
margins as a result. The Group must be able to anticipate and respond to the changed consumer habits 
and adjust its strategies in connection with the development of e-commerce in order to meet the 
consumers’ demand. There is a risk that a misjudgement of consumer preferences result in a decreased 
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demand for the Group’s products, increased inventory levels and price reduction, which in turn risks to 
have a negative impact on the Group´s business, result and financial position. 
 
Competition 
The market for the Group´s products is exposed to a strong competition in terms of products and markets. 
The Group´s market position is dependent on both the Group´s own as well as its competitors’ resources 
for marketing, investments and product development and the ability to adapt to the consumers varying 
preferences. An increased competition will exacerbate pressure on prices and reduce market shares for 
the Group. There is a risk that the Group will not be able to compete successfully against its current or 
future competitors. Competitors’ activities, such as launching new brands, increasing the number of 
stores, innovations in pricing, improvements in digitalisation and e-commerce, successful response to 
consumer habits, improvements in promotional and marketing activities and business strategies, risk to 
have a negative impact on the Group´s business, result and financial position. 
 
Risks relating to distribution centres 
A large part of the products for sale in the Group´s stores and products sold to franchisees are distributed 
through the Group´s proprietary or external distribution centres. If one of the distribution centres or its 
equipment is damaged, or its business would be interrupted for any other reason or needed to be shut 
down, it would entail a risk for the Group by problems or interruption in deliveries to stores. Insurance 
policies cover property and production interruptions, but there is a risk that such insurance amounts are 
insufficient or that financial losses cannot be completely recovered, and if such interruptions of the 
distribution centres cannot be remedied fast and cost effectively it risks to have a negative impact on the 
Group´s business, result and financial position. 
 
Information systems 
The Group is dependent on information systems in all parts of the business in order to monitor the flow 
of goods from purchasing to sales in stores, and in order to coordinate operational and statistical 
information. The risks comprise both the suitability of existing systems as well as the securing of sensitive 
operational information. Each long-term interruption, or defective functionality in the information 
systems, risks to result in the loss of important information or in actions being delayed, particularly if the 
problems occur during peak season, such as the Christmas period, which in turn risks to have a negative 
impact on the Group´s business, result and financial position. 
 
IT-systems 
By the growing digitalisation and material increase in e-commerce the Group´s dependency on 
functioning IT-systems increases. The Group is thereby exposed to the risk of downtime of network 
servers, attacks by IT-viruses and malware attacks, customer data leaks and other disruptions in the 
business of the Group. Insufficient IT strategies entails a risk of failure of the Group´s IT-systems, which in 
turn risk to result in transaction errors and disruption of the Group´s business. There is a risk that such 
errors and disruptions have a negative impact on the Group´s business, result and financial position. 
 
Operational risks 
The Group works continuously with developing the business in form of inter alia improvements of IT-
systems adapted to the growing e-commerce market, high-quality and attractive products and new 
business concepts. This entails increased demands on the Group´s operations, management and 
economic systems and processes. If the Group is unable to continuously adjust its organisation, 
deficiencies in the organisation will have a negative impact on the Group´s business, result and financial 
position. 
 
Franchise agreements 
The Group´s operations Polarn O. Pyret and Brothers are partially operated through franchisees. There is 
a risk that these agreements are terminated, which risks to have a negative impact on the Group´s 
business, result and financial position. 
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The franchisees of the Group conduct business in separate companies and the Group has, in accordance 
with the franchise agreements, only a limited access to transparency of the businesses of the franchisees. 
The Group delivers products to its franchisees and is therefore exposed to the risk of the franchisees not 
being able to pay for the delivered products due to their financial situation. Furthermore, the Group is 
exposed to the risk that the franchisees become insolvent or go bankrupt. If the franchisees do not comply 
with the terms of the franchise agreements or act contrary to internal policies or regulations, the Group 
is exposed to the risk that the trademark of the Company, under which the franchisees are operating, 
suffer from reputational damages, which in turn risks to lead to customer and sales opportunity losses. 
These risks, if materialised, risks in turn to have a negative impact on the Group´s business, result and 
financial position. 
 
Termination of agreements 
The Group has entered into inter alia rental agreements and purchase agreements, which together are 
essential to the Group’s business. If several agreements, such as the rental agreements, would be 
terminated at the same time and the Group is not able to replace such agreements on equal or reasonable 
terms, such terminations risk to have a negative impact on the Group´s business, result and financial 
position. 
 
Dependency on certain suppliers and store locations 
The concept Departments & Stores, which is operated through the subsidiary Departments & Stores 
Europe AB, operates business focused on sales of a wide range of premium and luxury products in the NK 
department stores in Stockholm and Gothenburg. The business is dependent on the access to commercial 
leases of attractive store locations throughout the department stores and agreements with suppliers and 
retailers within premium and luxury brands. Further, both Polarn O. Pyret and Brothers are also 
dependent on accessing stores in attractive locations in their different market locations. The Group´s 
access to attractive store locations may affect the expansion of the retail business. 
 
The commercial lease agreements within the Departments & Stores include provisions which aim to 
maintain the current department stores´ exclusivity by imposing requirements on the Group´s stores in 
relation to its product and brand supply. The agreements with suppliers in turn often include 
requirements that the supplier´s products may only be sold in stores located in attractive store locations 
in environments dominated by stores which sells luxury and premium products. 
 
If the Group, due to breach of an agreement or circumstances outside the Group´s control, loses the lease 
agreement to one or more of its stores in the NK department stores or if the aforementioned department 
stores or any department stores nearby change the supply of products and brands in a way that the Group 
can no longer meet the demands from some of the Group´s suppliers, the Group risks termination of 
agreements with suppliers which are material for the business area Departments & Stores. If the Group 
is unable to immediately replace such agreements with other agreement on equal terms, the terminations 
risk to have a negative impact on the Group´s business, result and financial position. 
 
Risks relating to acquisitions 
The Group acquire companies from time to time that are in line with the Group´s strategic objectives and 
thus increase its market share. The Group is thereby exposed to the risk of unexpectedly increased 
transaction costs or cancelled acquisitions, which will have a negative effect on the Group’s financial 
position and results. There is a risk that such acquisition activities result in risks related to integration and 
separation of businesses, increased merging costs and organisational costs and challenges presented by 
acquisitions not being able to achieve sales levels, synergies and profitability that justify the investments 
made. Such increased costs and integration difficulties risk to have a negative impact on the Group´s 
business, result and financial position. 
 
The interests of the major shareholder differ from the interests of other shareholders and the Noteholders 
Konsumentföreningen Stockholm med omnejd ekonomisk förening (the “Major Shareholder”) holds 
approximately 33 percent of the share capital and approximately 33 percent of the voting power of the 
Company. By virtue of its ownership and voting interest in the Company, the Major Shareholder will have 
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an interest in the Company and will have a significant influence over matters submitted to voting at 
general meetings of the Company, including matters such as adoption of the annual financial statements, 
capital increases and amendments to the articles of association. In certain cases the interests of this Major 
Shareholder differ from those of other shareholders or the Noteholders. Decisions or actions by the Major 
Shareholder that are not in line with the interests of the Group risk to have a negative impact on the 
Company’s business, result and financial position. 
 
Dependency on key individuals 
The Group´s operational and financial performance is partly dependent on the contribution of its key 
individuals. Key individuals include a number of employees in key positions. These individuals contribute 
with high competence and substantial experience, which is important to the Group’s business. Loss of one 
or more of these key individuals and inability to replace these key individuals risk to have a negative 
impact on the Group´s business, result and financial position. 
 
Disputes 
Companies within the Group are from time to time involved in disputes and other legal proceedings within 
the frame of the general business activities and thereby risk to be exposed to compensation claims and 
other claims due to, for example, agreement disputes. Such claims, disputes and/or legal proceedings risk 
to be time consuming and difficult to predict the outcome of, and furthermore risk to imply costs for the 
Group which are difficult to estimate, which in turn risk to have a negative impact on the Group´s business, 
result and financial position.  
 
Risks relating to intellectual property rights 

The Group is at risk of third-party infringement of both rights (including trademarks, company names and 
domain names) that can be obtained by registration and rights that cannot be registered. Such 
infringement, such as by using the Group´s trademarks on pirate copies, would furthermore damage the 
Group´s market reputation. If an infringement would occur, the Group risks to be forced to bring action 
for the infringement, leading to costs for the Group. The Group also risks to lose such dispute and thereby 
the right to the disputed intellectual property. All of these factors risk to lead to a negative impact on the 
Group´s business, result and financial position. 

Within the industry where the Group operates, the designers sometimes follow the same trends and 
design trends, which implies a risk that the Group´s products are similar to other designers’ or stores’ 
products. This, in turn, implies a risk of third-party claims relating to infringement of the third-party´s 
intellectual property. There is a risk that such dispute lead to costs, which in turn risk to lead to a negative 
impact on the Group´s result and financial position. 

The Group has, by entering certain agreements, received licenses to certain trademarks. These 
agreements limit the Group’s use of the trademarks and obliges the Group to protect these trademarks. 
If the Group, due to a circumstance within or outside its control, fails to comply with the restrictions 
imposed by the agreements in question, or violates its contractual obligations, the Group risks third-party 
right holders bring claims against it, or ultimately disputes. This entails costs for the Group and also brings 
loss of the right to sell, or in other circumstances use, certain trademarks, which in turn risk to have a 
negative impact on the Group´s business, result and financial position. 
 
Insurance risks 
Under the Group’s insurance agreements, certain events may not be insured, and under certain 
circumstances, the insurance company is not obliged to compensate a damage in full or at all. The Group 
has no insurance coverage against such damage that is not insurable or against which there is no insurance 
available at financially reasonable terms. Moreover, there is a risk that the Group’s current insurance 
coverage will be terminated or that it will not be available in the future at financially reasonable terms. If 
a damage occurs, there is a risk that such insurance amount is not sufficient or that economic damages 
are not fully recovered, or recovered at all, which risks to have a negative impact on the Group´s business, 
result and financial position. 
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Regulatory risks 
The Group’s business is regulated by and must be conducted in accordance with several laws and 
regulations. The Group operates part of its business outside of Sweden, where foreign law applies on 
certain agreements and operations.  
 
There is a risk that the Group’s interpretation of applicable laws and regulations is incorrect and the Group 
is not able to monitor and predict future initiatives or amendments in applicable laws and is therefore not 
able to and comply with such changes. If the Group is in breach of any applicable laws or regulations, this 
risks to have a negative impact on the Group´s business, result and financial position.  
 
New laws or regulations, or changes concerning the application of existing laws or regulations that are 
applicable to the Group’s business activities risk to affect the Group’s operations or ability to expand its 
business, which risk to have a negative impact on the Group´s business, result and financial position. 
 
Credit and counterparty risk 
Credit risks or counterparty risks are risks for loss if the counterparty does not fulfil its obligations. The 
Group´s credit risks primarily consist of counterparty risks in connection with delivery of products to 
franchisees. If such counterparty does not fulfil its obligations, such as payment obligations, it risks to 
have a negative impact on the Group´s business, result and financial position.  
 
Currency risks 
Currency risk is the risk that fair value or future cash flows will fluctuate due to changes in foreign 
exchange rates. Approximately 45-50 per cent of the currency exposure of the Group is due to the fact 
that the Group´s product purchases are made in foreign currencies while the major part of the sales is 
made in SEK. There is a risk that fluctuating currency rates increase the costs of purchases, which risk to 
have a negative impact on the Group´s business, result and financial position.  

Also, the Group reports income statements and balance sheets in SEK while parts of the Group report in 
other currencies. This entails that the Group´s consolidated income and equity is exposed to currency 
fluctuations. This currency risk is called translation exposure and is not hedged. There is a risk that the 
translation exposure cause a lower reported consolidated income and equity, which risk to have a 
negative impact on the Group´s result and financial position. 
 
Interest risk 
Interest-rate risk is the risk that fair value or future cash flows will fluctuate due to changes in market 
interest rates. The Group´s exposure to interest risks mainly refers to loans and the risk of interest exposes 
depends on, inter alia, the applicable interest periods. An increase of the credit interest rate, bank interest 
rate or reference rate would increase the interest costs of the Group, which risk to have a negative impact 
on the Group´s business, result and financial position. 
 
Financing risks 
Financing risk is the risk that the Group is unable to obtain sufficient financing at a reasonable cost or can 
be obtained only to highly increased costs. The Group aims to create and maintain a balance between 
continuity and flexibility in its financing by credit facilities and overdraft facilities. Customer credits, the 
amount of due receivables, credits from suppliers and capital tied up in stock affects the need for cash. If 
such financing cannot be obtained at all or at financially reasonable terms, it risks to have a negative 
impact on the Group´s business, result and financial position.  
 
There is a risk that the Group will need additional financing in the future. The availability of additional 
financing is affected by a number of factors such as current market conditions, the general availability of 
credits and the Group´s creditworthiness and credit capacity. In addition, the availability of financing is 
dependent on the market’s view of the Group´s short term and long term financial prospects, which risk 
to be adversely affected by, for example, large losses or a decrease in the demand for the Group´s 
products due to deterioration in the economic climate. Also, disturbance, uncertainty and volatility in the 
capital and credit markets risk to limit the access to required capital in order to operate and develop the 
business of the Group. The market conditions furthermore risk to limit the Group´s ability to pay debts 
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when they fall due and further to repay interest or principal amounts of existing financing. The limitations 
of the Group´s possibilities to obtain financing on reasonable terms and the risk of not being able to repay 
existing financing risk to have a negative impact on the Group´s business, result and financial position. 
 
If a Group Company is in breach of any of its covenants under existing financing arrangements (e.g. 
financial covenants), there is a risk that loans are being accelerated, leading to immediate repayment or 
the creditor taking possession of security. Further, certain loan agreements contain cross-default 
provisions which risk to trigger the acceleration of other payment obligations within the Group. There is 
a risk that a breach of any covenant have a negative impact on the Company’s and the Group’s business, 
results of operations and financial position. 
 
Tax risks 
The business of the Group, including transactions between Group companies, is operated in accordance 
with the Group´s interpretation of applicable tax legislation and practice. However, there is a risk that the 
Group´s interpretation of applicable tax legislation and practice is inaccurate or that the rules and practice 
will be amended, potentially with retroactive effect. The Group´s recent and current tax situation risks to 
be impaired due to decisions by tax authorities, which risk to have a negative impact on the Group´s result 
and financial position. 
 
Risks relating to intellectual property valuation 
The Group’s balance sheet largely consists of intellectual property such as goodwill and trademarks. The 
valuation of such intellectual property is based on assumptions on future development, growth, 
profitability, interest rates and other parameters. Even if the Group currently does not plan to make any 
write downs of its intellectual property, there is a risk that there will be a write down in the future, which 
risks to have a negative impact on the Group´s result and financial position. 
 
Inventory risks 
Inventory risks implies a risk that the Group´s inventory is not sold for a value exceeding the acquisition 
value, so called inventory obsolescence. If inventory obsolescence occurs, the Group has to write down 
the inventory value, which risks to have a negative impact on the Group´s result and financial position.  

Risks relating to the Notes 

 
Credit risks 

Investors in the Notes are exposed to credit risk in relation to the Company and the Group. An investor’s 
possibility to obtain payment in accordance with the Terms and Conditions is dependent on the 
Company’s ability to meet its payment obligations, which in turn is dependent on the operations and 
financial situation of the Group.  
 
There is a risk that an increased credit risk causes the Notes to be attached with a higher risk premium by 
the market, which would affect the Notes value and price in the secondary market negatively. Another 
aspect of the credit risk is that a deteriorating financial position would cause the Company’s credit rating 
to decrease, which risks to negatively affect the possibility for the Company to refinance the Notes at 
maturity. 
 
Currency risks 

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

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

The value of the Notes depends on several factors, one of the most significant over time being the level 
of market interest given that the Notes will carry a floating rate interest. Investments in the Notes involve 
a risk that the market value of the Notes will be adversely affected by changes in market interest rates. 
 
Risks relating to the Transaction Security and the Guarantees 
The Company’s obligations under the Secured Finance Documents (as defined in the Intercreditor 
Agreement) will be secured by the Transaction Security, consisting of pledges over the shares in certain 
of the Company’s Subsidiaries, under which the Noteholders share the security interest with other 
Secured Parties as set out in and subject to the terms of the Intercreditor Agreement.  
 
Further, certain subsidiaries of the Company will grant Guarantees in favour of the Secured Parties in 
relation to the obligations of each of the Group Companies under the Secured Finance Documents 
towards the Secured Parties. The Noteholders share interest under the Guarantees with other Secured 
Parties as set out in and subject to the Intercreditor Agreement. The Secured Parties’ right to payment 
under the Guarantees is subject to the availability of funds and the terms of the indebtedness of each 
Guarantor. 
 
According to the Terms and Conditions, the Company may issue subsequent Notes and the holders of 
such notes will become Secured Parties entitled to share the Transaction Security and Guarantees that 
have been granted to the existing Noteholders. In addition, the Company may in accordance with the 
Terms and Conditions assume New Debt (as defined in the Intercreditor Agreement) and provide security 
and guarantees for such debt, provided that such security and/or guarantees are granted to the 
Noteholders on a pro rata basis. There is a risk that the issue of subsequent Notes or the granting of 
security or guarantees for New Debt will have an adverse effect on the value of the Transaction Security 
and Guarantees that have been granted to the Noteholders. 
 
The Notes are subordinated pursuant to the Intercreditor Agreement. The Intercreditor Agreement 
implements principles which will limit the Noteholders right to receive payment and enforce the 
Transaction Security. The Noteholders will, pursuant to the Intercreditor Agreement, receive proceeds 
from an enforcement of the Transaction Security or recoveries by the Security Agent under the 
Guarantees only after the full repayment of the Financial Indebtedness owed under the Super Senior 
Facility and the Super Senior Hedges. Also, following a Payment Block Event, which is triggered by the 
occurrence of an event of default under the Super Senior Facility (after the expiration of any applicable 
grace period in respect of the default giving rise to the event of default) relating to e.g. non-payment, 
cross default or insolvency, and for as long as the Payment Block Event is continuing, no payments of 
principal or interest is permitted to be made by the Company to the Noteholders under or in respect of 
the Notes. The failure by the Company to timely make any payments due under the Notes will constitute 
an Event of Default and the unpaid amount will carry default interest pursuant to the Terms and 
Conditions. 
 
There is a risk that the value of the assets covered by the Transaction Security is not sufficient to cover all 
amounts due to the Noteholders. Furthermore, if the outstanding obligations of the Group Companies 
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towards the creditors under the Super Senior Facility and the Super Senior Hedges increase or the 
Company issues additional Notes, the security position of the current Noteholders risk to be impaired.  
 
If a Subsidiary of the Company, whose shares are pledged in favour of the Secured Parties is subject to 
any foreclosure (Sw. utmätning), dissolution, winding-up (Sw. likvidation), liquidation, recapitalisation, 
administrative or other bankruptcy or insolvency proceedings (Sw. konkurs- eller insolvensförfarande), the 
shares pledged risk to have limited value since all of the Subsidiary’s obligations must first be satisfied, 
potentially leaving little or no remaining assets in the Subsidiary for the Secured Parties, including the 
Noteholders. As a result, the Noteholders risk to not recover full or any value in case of an enforcement 
sale of such pledged shares. In addition, there is a risk that the value of the shares subject to the 
Transaction Security decline over time. 
 
If the proceeds from an enforcement are not sufficient to repay all amounts due under or in respect of 
the Notes, the Noteholders will only have an unsecured claim against the remaining assets (if any) of the 
Company for the amounts which remain outstanding under or in respect of the Notes. In relation to 
unsecured claims, under bankruptcy law, certain debts and claims must be paid in priority to other debts 
and claims (for example, costs and expenses of a liquidator and certain payments to employees). Any 
enforcement proceedings and the release of security will be subject to the provisions of the Intercreditor 
Agreement. 
 
Risks relating to enforcement of the Transaction Security 
The enforceability of the Transaction Security risks to be subject to a certain degree of uncertainty. There 
is a risk that the Transaction Security is unenforceable and that the enforcement of the Transaction 
Security is delayed if and to the extent the granting of the Transaction Security would contravene 
mandatory legislation. The Transaction Security risks to not be perfected if, inter alia, the Security Agent 
or the relevant security provider is unable to or does not take the actions necessary to perfect or maintain 
the perfection of the Transaction Security as required by applicable law. Such failure can in turn result in 
the invalidity of the relevant Transaction Security or adversely affect the priority of such security interest 
in relation to third parties, including a receiver in bankruptcy (Sw. konkursförvaltare) and other creditors 
who claim a security interest in the same Transaction Security. Further, the Transaction Security is subject 
to certain hardening periods during which time the Noteholders do not fully, or at all, benefit from the 
Transaction Security. 
 
If the Company is unable to make payments under the Notes and a court would render a judgement that 
the Transaction Security granted in respect of the Notes was unenforceable, there is a risk that the 
Noteholders will find it difficult or impossible to recover the amounts due to them under the Notes. 
Therefore, there is a risk that the Transaction Security granted in respect of the Notes is void or ineffective 
in respect of any of the Company’s obligations under the Notes in the event the Company becomes 
insolvent. In addition, any enforcement risks to be delayed due to any inability to sell the assets subject 
to the Transaction Security in an efficient and timely manner. 
 
If the Security Agent wishes to enforce any Transaction Security, it must first consult with certain of the 
Secured Parties (in the event there is no agreement on the proposed enforcement action) for a certain 
period set out in the Intercreditor Agreement after which the Security Agent is able to take such action. 
Other Secured Parties thus have a possibility to delay enforcement which the Noteholders believe is 
necessary. Furthermore, there is a risk that the Security Agent act in a manner that a Noteholder believes 
is to its detriment. In some situations (e.g. where another Secured Party has requested enforcement 
action to be taken but the Noteholders have not provided any enforcement instruction to the Security 
Agent within a certain period set out in the Intercreditor Agreement after the end of the consultation 
period, or where enforcement action requested by the Noteholders has not resulted in any enforcement 
proceeds being made available to the Security Agent), there is a risk that the other Secured Parties give 
enforcement instructions to the Security Agent. 
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Risks relating to the Security Agent acting on behalf of the Noteholders 
The Noteholders will be represented by the Security Agent in all matters relating to the Transaction 
Security and the Guarantees. 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 Security Agent shall take enforcement instructions of from the Noteholders. In addition, the Security 
Agent is entitled to enter into agreements with the Company or a third party or take such other actions 
necessary for the purpose of maintaining, releasing or enforcing the Transaction Security or the 
Guarantees or for the purpose of settling amongst others the Noteholders’ rights to the Transaction 
Security or the Guarantees. There is a risk that the Security Agent will act in a manner not preferable to 
the Noteholders in relation to such enforcement instructions, agreements and actions.   
 
Risks relating to the turnover positions in the Intercreditor Agreement 
If a Secured Party makes a recovery in respect of any amounts owed by any ICA Group Company (as 
defined in the Intercreditor Agreement) in excess of what is permitted in the Intercreditor Agreement, 
such Secured Party is obligated to share such proceeds or payments in accordance with the provisions of 
the Intercreditor Agreement. If such Secured Party would go into insolvency prior to the making of such 
sharing payment, it is not certain that a receiver in bankruptcy would respect the provisions of the 
Intercreditor Agreement, which risks to adversely affect the other Secured Parties. 
 
Corporate benefit limitations in providing security and guarantees in favour of third parties 
When a Swedish limited liability company guarantees, or provides security for, another party's obligations 
or subordinates any of its rights to the benefit of a third party without deriving sufficient corporate benefit 
therefrom, the guarantee, security or subordination will only be granted if the consent of all shareholders 
of the grantor has been obtained and to the extent the amount the company granting the security, 
providing the guarantee or undertaking to subordinate any rights could have distributed a dividend to its 
shareholders at the time the guarantee, security or subordination was provided. To the extent that a 
company does not obtain corporate benefit from the provided guarantee or security or subordination 
undertaking, such guarantee, security or subordination will be limited in value as stated above. 
Consequently, there is a risk that the Transaction Security or Guarantee granted or subordination 
undertaken by a Subsidiary of the Company will be limited in accordance with the aforesaid, which risk to 
have an adverse effect on the Noteholders’ security position. 
 
Dependency on other Group Companies 
The Company is the ultimate parent company in the Group and is partly dependent on its Subsidiaries’ 
businesses. The Company’s ability to make required payments of interest on its debts and funding is 
affected by the ability of its Subsidiaries to transfer available cash resources to it. The transfer of funds to 
the Company from its Subsidiaries risks to be restricted or prohibited by legal and contractual 
requirements applicable to the respective Subsidiaries. Limitations or restrictions on the transfer of funds 
between companies within the Group risk to become more restrictive in the event that the Group 
experiences difficulties with respect to liquidity and its financial position. There is a risk that such 
limitations have a negative impact on the Group’s business, result and financial position, and the 
Noteholders’ recovery under the Notes.  
 
Bankruptcy, structural subordination and similar events and risk of priority 

The Group has, as part of its financing, incurred debt to credit institutions and other lenders. Such loans 
normally constitute a preferential claim on the Group. The Terms and Conditions of the Notes include 
restriction on the ability of the Company and any Group Company to incur additional financial 
indebtedness and to grant security over its assets. The Terms and Conditions include a so called “negative 
pledge” undertaking and hence the Company and any Group Company is prohibited to grant security over 
any of its/their assets to secure any Financial Indebtedness, except for any Permitted Security. 
 
The Company is thus able to create or allow to subsist, retain, provide, extend and renew any Permitted 
Security to secure, inter alia, any lien arising by operation of law and in the ordinary course of trading and 
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any Security over assets leased by the Group if such leases constitute Permitted Debt. The Security 
provided, either via the Company itself or any other Group Company, entails security interests normally 
constituting a preferential claim on the borrower.  
 
The Notes constitute direct, general, unconditional and secured obligations of the Company and shall at 
all times rank (i) behind the Super Senior Facility and the Super Senior Hedges pursuant to the terms of 
the Intercreditor Agreement, (ii) pari passu without any preference among them, and (iii) at least pari 
passu with all other direct, unconditional, unsubordinated and unsecured obligations of the Company, 
except obligations which are preferred by mandatory law and except as otherwise provided in the Finance 
Documents. This means that a Noteholder will normally receive payment after any prioritised creditors’, 
such as the Super Senior Creditor’s and other secured creditors’ that are not party to the Intercreditor 
Agreement, receipt of payment in full in the event of the Company’s liquidation, company reorganisation 
or bankruptcy. Every investor should be aware that by investing in the Notes, it risks losing the entire, or 
parts of its, investment in the event of the Company’s liquidation, bankruptcy or company reorganisation. 
 
The Notes will constitute structurally subordinated liabilities of the Company’s Subsidiaries, meaning that 
creditors of claims against a Subsidiary will be entitled to payment out of the assets of such Subsidiary 
before the Company. The Subsidiaries are legally separate entities and distinct from the Company, and 
have no obligation to settle or fulfil the Company’s obligations, other than to the extent that follows from 
security agreements to which the Subsidiaries are parties. In the event of insolvency of a Subsidiary, the 
creditors of such Subsidiary will generally be prioritised due to their position in the capital structure and 
will generally be entitled to payment in full from the sale or other disposal of the assets of such a 
Subsidiary before the Company, as a direct or indirect shareholder, and will be entitled to receive any 
distributions from such a Subsidiary. There is a risk that the insolvency of the Subsidiaries affect the 
financial position of the Company negatively, and have effects on the Company’s ability to make payments 
under the Notes. 
 
The Noteholders (and the other Secured Parties) benefit from Guarantees provided by certain of the 
Company’s Subsidiaries. In the event of insolvency, liquidation or a similar event relating to one of the 
Guarantors, all other creditors of such Guarantor would be entitled to be paid out of the assets of such 
Guarantor with the same priority as the Secured Parties, to the extent that the Guarantees are valid. 
 
Upon the occurrence of an insolvency event in respect of a Subsidiary which is not a Guarantor, an entity 
within the Group (i.e. the shareholder of the relevant Subsidiary and, directly or indirectly, the Company) 
would not be entitled to any payments until the other creditors have received payment in full for their 
claims. The Notes are, in the latter case, structurally subordinated to the liabilities of such Subsidiaries. 
 
Voluntary and mandatory redemption 
The Company has, under the Terms and Conditions, reserved the possibility to redeem all outstanding 
Notes prior to the final redemption date at any time from and including the First Issue Date. If the Notes 
are redeemed prior to the final redemption date, the Noteholders have the right, in most cases, to receive 
an early redemption amount which exceeds the nominal amount of the Notes. If it becomes unlawful for 
the Company to perform its obligations under the Finance Documents, the Company has a right to redeem 
all outstanding Notes at an amount equal to the nominal amount without payment of any premium 
exceeding the nominal amount. The Noteholders will in such cases not receive an early redemption 
amount. In addition, the Terms and Conditions contain certain mandatory prepayment rights in favour of 
the Noteholders and certain mandatory total redemption requirements. Should an early, voluntary or 
mandatory, redemption or a mandatory repurchase occur, there is a risk that the market value of the 
Notes will be higher than the early redemption or repurchase amount or that the Company lacks sufficient 
funds at the time of the redemption or repurchase to make the redemption or repurchase. 
 
According to the Terms and Conditions the Notes may be declared due and payable upon the occurrence 
of certain circumstances constituting an Event of Default, such as non-payment, invalidity, cross payment 
and cross acceleration, insolvency and insolvency proceedings, creditors´ process, mergers and 
demergers and discontinuation of the business. Under an Event of Default, the Company shall redeem all 
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Notes at an amount equal to the redemption amount specified under the provisions for voluntary total 
redemption (call option) under the Terms and Conditions, as applicable considering when the redemption 
occurs. 

If an Event of Default occurs when the market value of the Notes is higher than the relevant redemption 
price, this risks to affect the investor’s possibilities to re-invest the repaid amount on the same terms as 
the terms of the redeemed Notes. There is also a risk that the Company will not have sufficient funds at 
the time of the redemption to make the required redemption. 
 
Market and liquidity risk 

Pursuant to the Terms and Conditions, the Company shall apply for registration of the Notes on Nasdaq 
Stockholm (or another Regulated Market) but there is a risk that the Notes are not approved for admission 
of trading. A failure to obtain such listing in time will lead to that investors holding Notes on an investment 
savings account (ISK or IS-konto) will no longer be able to hold the Notes on such account and thus 
affecting such investor’s tax situation, and also risk to have a negative impact on the market value of the 
Notes. Even if a listing will occur, the Company cannot assure that a liquid trading of the Notes will occur 
and be maintained. There is a risk that demand for and trading in the Notes will not develop or, if 
developed, is not sustained and furhter result in a Noteholder being unable to re-sell its Note(s) and 
liquidate its investment. This means that a Noteholder is be exposed to the risks related to the Group until 
the Notes reach the maturity date. 
 
In addition, the liquidity and trading price of the Notes risk to vary as a result of numerous factors, 
including general market movements and irrespective of the Company’s performance. This entails a risk 
that a Noteholder cannot sell its Notes at the desired time or at a yield which is comparable to similar 
investments that have an existing and functioning market. A lack of liquidity in the market risks to have a 
negative impact on the market value of the Notes. An investment in the Notes should only be made by a 
Noteholder that is capable of bearing the risks associated with a lack of liquidity of the Notes and that is 
prepared to hold the Note until its maturity. 
 
Euroclear Sweden 

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

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

In accordance with the Terms and Conditions, the Agent represents all Noteholders in all matters relating 
to the Notes. Thus, a Noteholder is not entitled to bring any actions against the Company relating to the 
Notes, unless such actions are supported by the required majority pursuant to the Terms and Conditions. 
However, this does not rule out the possibility that a Noteholder, in certain situations, bring their own 
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action against the Company, which risks to affect an acceleration of the Notes or other actions against 
the Company negatively. To enable the Agent to represent the Noteholders in court, the Noteholders are 
subject to the risk to have to submit a written power of attorney for legal proceedings. Should such power 
of attorney not be submitted by all Noteholders, there is a risk that enforcement of the Notes is adversely 
affected. Under the Terms and Conditions, the Agent has the right in some cases to make decisions and 
take measures that bind all Noteholders. 
 
Ability to comply with the Terms and Conditions 

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

The Terms and Conditions are based on Swedish law applicable at the date thereof. There is a risk that 
future amendments of legislation or new legislation or administrative practice adversely affect the 
Company’s operations, result and financial position. This risks in turn to affect the Company’s ability to 
make payments under the Notes. 
 

Legal investment considerations may restrict certain investments 

The investment activities of certain investors are subject to legal investment laws and regulations, or 
review or regulation by certain authorities. Each potential investor should consult its legal advisers to 
determine whether and to what extent (1) Notes are legal investments for it, (2) Notes can be used as 
collateral for various types of borrowing and (3) other restrictions apply to its purchase or pledge of any 
Notes. Financial institutions should consult their legal advisers or the appropriate regulators to determine 
the appropriate treatment of the Notes under any applicable risk-based capital or similar rules. 
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2. PERSONS RESPONSIBLE FOR THE PROSPECTUS 

 
The Company issued Notes of an initial amount of SEK 400,000,000 on 2 February 2018, based on a 
resolution taken by the board of directors of the Company on 22 January 2018. This Prospectus has been 
prepared in connection with the Company applying for admission of trading of the Notes on the Corporate 
Bond List at Nasdaq Stockholm and in accordance with the Commission Regulation (EC) no 809/2004 of 
29 April 2004 implementing Directive 2003/71/EC of the European Parliament and of the Council and the 
rules and regulations in Chapter 2 of the Swedish Financial Instruments Trading Act. 

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

 

Stockholm 16 March 2018 

 

RNB Retail and Brands AB (publ) 

The board of directors 
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3. THE NOTES IN BRIEF 

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

 

The Issuer: RNB Retail and Brands AB (publ), a public limited liability company 
incorporated under the laws of Sweden with company registration 
number 556495-4682. 

The Notes: The total aggregate amount of the bond loan amount to a maximum 
of SEK 600,000,000. The Issuer may choose not to issue the full 
amount of Notes on an issue date and may choose to issue the 
remaining amount of Notes at one or more subsequent dates which 
will be listed under this Prospectus (during the validity of this 
Prospectus, i.e. one (1) year from the date of its approval). As of the 
date of this Prospectus, an initial amount of Notes of SEK 400,000,000 
was issued on 2 February 2018. In addition, the volume of Notes listed 
under this Prospectus may, as of the date of this Prospectus, be 
increased with another SEK 200,000,000 Notes, upon issue of 
Subsequent Notes under the Terms and Conditions and will be listed 
under this Prospectus in accordance with Clause 13.9 (Admission to 
trading of Notes) of the Terms and Conditions. 

Number of Notes: The total number of Notes is 600 of which 400 have been issued as of 
the date of this Prospectus. 

Type of securities: Senior secured floating rate Notes. 

ISIN: SE0010625830. 

First Issue Date: 2 February 2018. 

Issue Price: 100 per. cent. 

Interest Rate: Interest on the Notes will be paid at a floating rate of three-month 
STIBOR plus 6.00 per cent. per annum. 

Interest Payment Date: 1 March, 1 June, 1 September and 1 December of each year, with a 
first Interest Payment Date on 1 March 2018. Interest will accrue from 
(but excluding) the First Issue Date up to (and including) the relevant 
Redemption Date. 

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

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

Denomination and Status of 
the Notes: 

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

Type and rank of debt: The Notes constitute direct, general, unconditional and secured 
obligations of the Issuer and shall at all times rank  
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(i) behind the Super Senior Facility and the Super Senior Hedges 
pursuant to the terms of the Intercreditor Agreement; 

(ii) pari passu without any preference among them; and  
(iii) at least pari passu with all other direct, unconditional, 

unsubordinated and unsecured obligations of the Issuer, except 
obligations which are preferred by mandatory law and except as 
otherwise provided in the Finance Documents. 

Guarantee Agreement: The Notes are guaranteed by the Guarantors as principal obligors 
(proprieborgen) in accordance the Guarantee Agreement entered into 
between the Guarantors and the Security Agent. 

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

(i) the Issuer; 
(ii) Polarn O. Pyret Aktiebolag, with company registration number 

556235-7383; 
(iii) Portwear Aktiebolag, with company registration number 556188-

7513; 
(iv) Departments & Stores Europe AB, with company registration 

number 556541-8778; 
(v) Brothers & Sisters AB, with company registration number 

556468-8991; and 
(vi) Brothers & Sisters Sverige AB, with company registration number 

556513-6826. 

Transaction Security: The Transaction Security, securing inter alia the Notes, consist of: 

(i) a Swedish law governed pledge agreement over all shares in 
Brothers & Sisters AB granted by the Issuer; 

(ii) a Swedish law governed pledge agreement over all shares in 
Brothers & Sisters Sverige AB granted by Brothers & Sisters AB; 

(iii) a Swedish law governed pledge agreement over all shares in 
Departments & Stores Europe AB granted by Portwear 
Aktiebolag; 

(iv) a Swedish law governed pledge agreement over all shares in 
Polarn O. Pyret Aktiebolag granted by the Issuer; and 

(v) a Swedish law governed pledge agreement over all shares in 
Portwear Aktiebolag granted by the Issuer. 

Intercreditor Agreement: The Notes are subject to an intercreditor agreement entered into 
between the Issuer, the Original Super Senior Facility Creditor, the 
Original Super Senior Facility Representative, the Original Hedge 
Counterparty, the Original ICA Group Companies, the Original Notes 
Agent and the Original Security Agent regulating inter alia the ranking 
of certain debt of the Group, including the Notes, the sharing of the 
Transaction Security and Guarantees and when enforcement actions 
may be taken. 

Final Maturity Date: 2 February 2021. 

Issuer’s purchase of Notes: The Issuer and any Group Company has the right to purchase Notes on 
the market or in any other way at any time and at any price. The Issuer 
and a Group Company may retain or sell such Notes held by it and, the 
Issuer may in addition cancel such Notes held by it. 

Voluntary total redemption 
(call option): 

The Issuer has the right to, in accordance with Clause 10.3 (Voluntary 
total redemption (call option)) of the Terms and Conditions, redeem 
outstanding Notes in full at the applicable amount set out below: 
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(a) at an amount per Note equal to 103.00 per cent. of the Nominal 
Amount, if the call option is exercised on or after the First Call 
Date to, but excluding, the date falling twenty-four (24) months 
after the First Issue Date; 

(b) at an amount per Note equal to 101.50 per cent. of the Nominal 
Amount, if the call option is exercised on or after the date falling 
on or after twenty-four (24) months after the First Issue Date to, 
but excluding, the date falling thirty (30) months after the First 
Issue Date;  

(c) at an amount per Note equal to 100.75 per cent. of the Nominal 
Amount, if the call option is exercised on or after the date falling 
thirty (30) months after the First Issue Date to, but excluding, the 
Final Maturity Date; and  

(d) notwithstanding paragraph (c) above, provided that the 
redemption is financed in full by way of one or several Market 
Loan issues, at any time from and including the date falling three 
(3) months before the Final Maturity Date to, but excluding, the 
Final Maturity Date, at an amount equal to 100 per cent. of the 
Nominal Amount together with accrued but unpaid Interest. 

Early redemption due to 
illegality and repurchase due 
to a tax event (call option) 

In the event that it is or becomes unlawful for the Issuer to perform its 
obligations under the Finance Documents, the Issuer has the right to, 
in accordance with Clause 10.4 (Early redemption due to illegality and 
repurchase due to a tax event (call option)) of the Terms and 
Conditions, redeem outstanding Notes at 100 per cent of the Nominal 
Amount.  

Further, the Issuer has the right to repurchase the relevant Notes at 
an amount equal to 100 per cent of the Nominal Amount if, as a result 
of any change in, or amendment to, laws or regulations in Sweden, 
which amendment or change is effective on or after the First Issue 
Date, the Issuer has or will become required to pay any Additional 
Amount in relation to such Notes and this obligation cannot be 
avoided by reasonable measures available to the Issuer. 

Mandatory repurchase due 
to a Change of Control Event 
or a Listing Failure Event 
(put option) 

Upon the occurrence of a Change of Control Event, each Noteholder 
shall have the right to, in accordance with Clause 10.5 (Mandatory 
repurchase due to a Change of Control event or Listing Failure Event 
(put option)), request that all, or some only, of its Notes be 
repurchased at a price per Note equal to 101 per cent. of the Nominal 
Amount (together with accrued but unpaid Interest) during a period 
of twenty (20) Business Days from a notice from the Issuer of the 
Change of Control Event. 

Upon the occurrence of a Listing Failure Event, each Noteholder shall 
have the right to request that all, or some only, of its Notes be 
repurchased at a price per Note equal to 101 per cent. of the Nominal 
Amount (together with accrued but unpaid Interest) during a period 
of twenty (20) Business Days from the effective date of a notice from 
the Issuer of the Listing Failure Event. 

First Call Date: 2 August 2019. 

Change of Control Event: Means the occurrence of an event or series of events whereby (i) the 
shares of the Issuer are delisted from Nasdaq Stockholm or (ii) any 
person, other than the Main Shareholder, acquires control over the 
Issuer and where “control” means (a) acquiring or controlling, directly 
or indirectly, more than thirty (30) per cent. of the voting shares of the 
Issuer, or (b) the right to, directly or indirectly, appoint or remove the 
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whole or a majority of the members of the board of directors of the 
Issuer. 

Market Loans: The Issuer is prohibited to, other than in the form of Subsequent 
Notes, and shall procure that no other Group Companies:  
(a) issue any Market Loans with scheduled or intended redemption, 

in full or in part, before the Final Maturity Date; or  
(b) create or permit to subsist any Security (including guarantees) in 

respect of Market Loans. 

Incurrence Test: The Terms and Conditions contain an incurrence test, which is met if: 

(a) the Interest Coverage Ratio (after adjustments in accordance 
with Clause 14.5 (Calculation Adjustments) of the Terms and 
Conditions) is equal to or exceeds 3.00:1; 

(b) the Leverage Ratio (after adjustments in accordance with Clause 
14.5 (Calculation Adjustments) of the Terms and Conditions) does 
not exceed:  
(i) 3.50:1 from and including the First Issue Date to and including 

31 December 2018;  
(ii) 3.25:1 from and including 1 January 2019 to and including 31 

December 2019;  
(iii) 3.00:1 from and including 1 January 2020 to and including 31 

December 2020; and  
(iv) 2.75:1 from and including 1 January 2021 to and including the 

Final Maturity Date. 

Certain Events of Default: The Terms and Conditions contain certain events of default, upon 
which the Agent is entitled to, subject to the provisions of the 
Intercreditor Agreement, on behalf of the Noteholders declare all of 
the outstanding Notes due and payable (together with any other 
amounts payable under the Finance Documents) and exercise any or 
all of its rights, remedies, powers and discretions under the Finance 
Documents, if inter alia 

(a)  
(i) any Financial Indebtedness of a Group Company is not paid 

when due nor within any originally applicable grace period (if 
there is one) or is declared to be or otherwise becomes due 
and payable prior to its specified maturity as a result of an 
event of default (however described); or  

(ii) any commitment for a Financial Indebtedness of any Group 
Company is cancelled or suspended by a creditor as a result of 
an event of default however described,  

however, in each case, individually or in the aggregate exceeds an 
amount corresponding to SEK 20,000,000; 

(b) a decision is made that:  

(i) any Group Company (other than the Issuer) shall be merged 
or demerged with a company which is not a Group Company, 
unless (A) if such Group Company is the surviving entity, it is 
not a Material Subsidiary and such merger or demerger does 
not have a Material Adverse Effect or (B) if such Group 
Company is not the surviving entity, such merger or demerger 
would have been allowed pursuant to Clause 13.7 (Disposal of 
assets); or  
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(ii) the Issuer or a Material Subsidiary shall be merged with any 
other person, or is subject to a demerger, unless the Issuer or 
the Material Subsidiary (as applicable) is the surviving entity 
and that it does not have a Material Adverse Effect; or  

(c) the Issuer or any Material Subsidiary ceases to carry on its 
business (except if due to a permitted disposal as stipulated in 
Clause 13.7 (Disposal of assets) of the Terms and Conditions. 

See Clause 15 (Acceleration of the Notes) of the Terms and Conditions 
for further details. 

Negative pledge: The Terms and Conditions contain a negative pledge clause, restricting 
the Issuer and any of the Group Companies to, create or allow to 
subsist, retain, provide, extend or renew any guarantee or Security 
over any of its/their assets (present or future) to secure any Financial 
Indebtedness (except if it constitutes a Permitted Security). 

Admission to trading: The Issuer shall on a best efforts basis (a) ensure that the Initial Notes 
are listed on the Regulated Market of Nasdaq Stockholm or, if such 
admission to trading is not possible to obtain or maintain, admitted to 
trading on another Regulated Market, in each case within thirty (30) 
calendar days after the First Issue Date, (b) ensure that the Initial 
Notes (and any Subsequent Notes (as applicable)), once admitted to 
trading continue being listed, and (c) ensure that, upon any 
Subsequent Notes issue, the volume of Notes already listed promptly 
is increased accordingly. 

Central Securities 
Depository (the “CSD”): 

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

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

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

Security Agent: Nordic Trustee & Agency AB (publ), Swedish Reg. No. 556882-1879, or 
another party replacing it as security agent, holding the Transaction 
Security on behalf of the Secured Parties. 

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

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

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

Governing Law and 
Jurisdiction: 

The Terms and Conditions, and any non-contractual obligations arising 
out of or in connection therewith, shall be governed by and construed 
in accordance with the laws of Sweden. 
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The Issuer submits to the non-exclusive jurisdiction of the City Court 
of Stockholm (Stockholms tingsrätt). 
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4. DESCRIPTION OF THE COMPANY AND ITS OPERATIONS 

4.1. Company description 

 
RNB Retail and Brands AB (publ), Reg. No. 556495-4682, is a Swedish public limited liability company 
having its registered office in Stockholm. The Company was founded and registered with the Swedish 
Companies Registration Office on 3 October 1994 under the name VänerKompaniet Handels Aktiebolag. 
Company has been operating its business since 1997.  

The Company’s operations are mainly regulated by Swedish law, including but not limited to, the Swedish 
Companies Act (Sw. aktiebolagslagen (2005:551)) and the Swedish Annual Accounts Act (Sw. 
årsredovisningslagen (1995:1554)). 

The object of the Company’s business is to directly or indirectly promote and financially and 
administratively contribute to the establishment of sales stores in Sweden and abroad, providing financial 
and administrative services for the Group and support, education and marketing services, own and 
manage properties and intellectual property and to practise related business. 

The Group was established through Polarn O. Pyret's, the Company´s subsidiary, acquisition of the 
Portwear group in June 2000. The Company´s shares was listed on the O list of Nasdaq Stockholm on 26 
June 2001. 

4.2. Business overview 

 
General 
The Company owns, operates and develops fashion wear, ready-to-wear clothing, accessories, jewellery 
and cosmetics stores. The Company operates business in ten different countries through a total of 266 
stores and e-commerce platforms. Sales are conducted through the concepts Brothers, Man of a kind and 
Polarn O. Pyret. Within the Departments & Stores business area, departments are managed in the 
department store NK in Stockholm and in Gothenburg. 
 
Business idea 
The Group’s business concept is to realize synergies through active ownership that develops and 
distributes brands through distinct concepts and stores offering an attractive range of fashion wear, 
ready-to-wear clothing, accessories, jewelery and cosmetics where the goal is to provide paying 
customers excellent service and a world-class shopping experience. 
 
Vision, goals and strategy 
The Company´s overall goal is to create value for the shareholders and other stakeholders by a profitable 
and sustainable growth.  

The Company has a strategy to invest, support and develop the business in order to: 

• be the highest experienced service in all segments 

• be the most sustainable retailer 

• be industry leader in digital communication with a high proportion of e-commerce 

• have the industry´s highest competence and best employees. 

The Company further has the following financial goals for its business: 

• the Group shall achieve a long-term EBIT margin of five (5) per cent  

• Departments & Stores shall achieve a long-term EBIT margin of six to seven (6-7) per cent 

• Polarn O. Pyret shall achieve a long-term EBIT margin of ten (10) per cent 

• Brothers shall achieve a long-term EBIT margin of four to six (4-6) per cent. 
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The Group’s online sales is conducted through the concepts Polarn O. Pyret and Brothers and in 2016 Man 
of a kind was launched in order to increase the Group’s distribution within the e-commerce sector. With 
a growing e-commerce segment the Company has taken certain initiatives to transform and adapt to such 
change on the market and to meet shifting customer requirements. 

Sustainability goals and vision 
The Company strives to achieve customers and employees’ expectations of the Company’s own brands 
and the activities the Company conduct based on its Corporate Social Responsibility (CSR) matters. The 
Company further strives to build a company that surpasses customer expectations of good quality, 
environment and ethics throughout the entire business by having a responsible production and an 
attractive range and sustainable products. 
 
Concepts 
The concept Brothers has an upper/mid-market position within men’s fashion and offers its own premium 
clothing brands with some external brands as supplement. The aim with the Brothers concept is to provide 
a “value-for-money” alternative where the look, quality and service aligns with premium brands. Brothers 
has reallocated and closed down most of the non-profitable stores. The strategy is to continue the 
reallocation of stores and strengthen its position upper/mid-market position with increased share of 
proprietary brands. The work to increase digitalisation and awareness of Brothers continues. 
 
The concept Departments & Stores conducts sales within women’s, men’s and children’s wear and 
accessories, jewellery and cosmetics at the NK department stores in Stockholm and Gothenburg, in which 
Departments & Stores rents store spaces. The aim with the Departments & Stores concept is to provide a 
world-class shopping experience reflecting NK’s vision, Sweden’s only luxury department store, to be a 
world-class department store. Departments & Stores has a strategy to increase the margin to target levels 
by intensified work with digitalisation in collaboration with Man of a kind. Further, Departments & Stores 
is working on a comprehensive business project in close collaboration with NK in order to upgrade the 
department store to become more luxury and premium.  
 
Polarn O. Pyret conducts sales within children’s wear with an in-house design, production and distribution, 
known for clothes with high quality and functionality, child safety and sustainability. Polarn O. Pyret has 
a leading position within the quality segment and a unique premium position in all markets and is the 
most preferred brand for children’s outerwear in Sweden, Finland and Norway. Polarn O. Pyret’s strategy 
is focused on new product range, the gradual rebuilding of the physical stores and the development of 
the omni-channel offering. The sustainability focus will remain. Its most valuable marketing tool is its 
loyalty program, through which Polarn O. Pyret develops relationships with existing customers and further 
facilitates conversation. 
 
Man of a kind has a position within the premium segment of online shopping for men’s fashion. The 
concept was established to fill the gap between small local online retailers and online retailers in the 
premium segment. Man of a kind has a strong collaboration with Departments & Stores and NK’s external 
brands. The aim is to increase the assortment and further strengthen the collaboration with Departments 
& Stores. 

4.3. Guarantors 

4.3.1. Portwear Aktiebolag 

 
The company is a Swedish limited liability company having its registered office in Stockholm. The company 
was founded and registered with the Swedish Companies Registration Office on 19 December 1974 under 
the name Nbg Fashion Agency, Nyberg Agenturer Aktiebolag. The company’s corporate identity number 
is 556188-7513. The company’s operations are mainly regulated by Swedish law, including but not limited 
to, the Swedish Companies Act (Sw. aktiebolagslagen (2005:551)) and the Swedish Annual Accounts Act 
(Sw. årsredovisningslagen (1995:1554)). The company is dormant and owns the shares in Departments & 
Stores Europe AB. 
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4.3.2. Departments & Stores Europe AB 

 
The company is a Swedish limited liability company having its registered office in Stockholm. The company 
was founded and registered with the Swedish Companies Registration Office on 24 April 1997 under the 
name Startskottet 101554 AB and shortly thereafter under Nordisk Herrkonfektion i City AB. The company 
has been operating its business since 1997. The company’s corporate identity number is 556541-8778. 
The company’s operations are mainly regulated by Swedish law, including but not limited to, the Swedish 
Companies Act (Sw. aktiebolagslagen (2005:551)) and the Swedish Annual Accounts Act (Sw. 
årsredovisningslagen (1995:1554)). 

4.3.3. Polarn O. Pyret Aktiebolag 

 
The company is a Swedish limited liability company having its registered office in Stockholm. The company 
was founded and registered with the Swedish Companies Registration Office on 19 December 1983 under 
the name Aktiebolaget Grundstenen 16209 and shortly thereafter Champagne von Rosen Aktiebolag. The 
company has been operating its business since 1984. The company’s corporate identity number is 556235-
7383. The company’s operations are mainly regulated by Swedish law, including but not limited to, the 
Swedish Companies Act (Sw. aktiebolagslagen (2005:551)) and the Swedish Annual Accounts Act (Sw. 
årsredovisningslagen (1995:1554)). 

4.3.4. Brothers and Sisters AB 

 
The company is a Swedish limited liability company having its registered office in Stockholm. The company 
was founded and registered with the Swedish Companies Registration Office on 15 June 1993 under the 
name JC Holding Aktiebolag. The company has been operating its business since 1993. The company’s 
corporate identity number is 556468-8991. The company’s operations are mainly regulated by Swedish 
law, including but not limited to, the Swedish Companies Act (Sw. aktiebolagslagen (2005:551)) and the 
Swedish Annual Accounts Act (Sw. årsredovisningslagen (1995:1554)). 

4.3.5. Brothers and Sisters Sverige AB 

 
The company is a Swedish limited liability company having its registered office in Stockholm. The company 
was founded and registered with the Swedish Companies Registration Office on 8 June 1995 under the 
name Starta Eget Boxen 177 Aktiebolag and shortly thereafter JC I Vänersborg AB. The company has been 
operating its business since 1995. The company’s corporate identity number is 556513-6826. The 
company’s operations are mainly regulated by Swedish law, including but not limited to, the Swedish 
Companies Act (Sw. aktiebolagslagen (2005:551)) and the Swedish Annual Accounts Act (Sw. 
årsredovisningslagen (1995:1554)). 
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4.4. Organisational and ownership structure 

4.4.1. Organisational structure 

 
The Company is the parent company of 18 directly or indirectly owned subsidiaries, whereof one company 
is owned by 51% and one company owned by 50 %. The Company’s shares are listed on Nasdaq Stockholm 
(Small Cap).  

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

 
The table below lists the major shareholders in the Company as of 31 January 2018. As far as the Company 
is aware of, there are no direct or indirect significant ownership or control over the Company in addition 
to the table below. 

Shareholder 
Total number of 
shares Shares %  Votes, % 

Konsumentföreningen Stockholm 11,246,598 33.16 % 33.16 % 

Novobis AB 4,000,000 11.8 % 11.8 % 
Försäkringsaktiebolaget Avanza 
Pension 2,203,992 6.5% 6.5% 

Catella Småbolagsfond 2,125,728 6.27% 6.27% 

Hawk Invest AS 986,249 2.91 % 2.91 % 

Nordnet Pensionsförsäkring AB 936,866 2.76% 2.76% 

Hans Björstrand 704,000 2.08% 2.08% 

Karl Johan Anders Fahlin 334,403 0.99% 0.99% 
Skandia Lebensip 203, Skandia 
Leben 320,000 0.94% 0.94% 

Clients Account-DCS 234,030 0.69 % 0.69 % 

Christian Axel Kock 228,374 0.67% 0.67% 

Swedbank Försäkring 186,515 0.55% 0.55% 

Anders Olsson 160,000 0.47 % 0.47 % 

Maria Orre 160,000 0.47 % 0.47 % 

Sönerna Carlsson Family Office AB 160,000 0.47 % 0.47 % 
Mellon Omnibus 15%, Agent f its 
clients 159,093 0.47% 0.47% 

Kjell Martin Andersson 150,000 0.44 % 0.44 % 

Jan Åström Spindel 147,575 0.44% 0.44% 

Andra AP-Fonden 146,195 0.43 % 0.43 % 

Jan Kling 140,000 0.41 % 0.41 % 

Banque Carnegie Luxembourg SA 129,856 0.38 % 0.38 % 

Ekdahls Kontorsservice AB 121,756 0.36 % 0.36 % 

Arpeggio AB 120,000 0.35 % 0.35 % 

SEB Sverige Indexfond 119,975 0.35 % 0.35 % 

Netfonds ASA 116,950 0.34% 0.34% 

Others  8,507,808 25.1% 25.1% 

Total  33,912,176 100 % 100 % 

 

4.5. The board of directors, management and auditors 

 
The board of directors of the Company consists of six (6) members. The board of directors and 
management can be reached at the Company’s address Drottninggatan 33, SE-103 23 Stockholm, 
telephone +46 8 410 520 00. Each Guarantor may be contacted through the address of the Company. 
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4.5.1. Board of directors of the Company 

 
Kriss Laszlo 

Chairman of the board (since 2011. Member of the board since 2009) 
 
Experience: Former Managing Director of Konsumentföreningen Stockholm and former chairman of 
Atrium Ljungberg AB. 
 
Other significant ongoing assignments: Board member of Frostlight Solutions AB. 
 
Education: Engineer, Nyköping Technical School. 
 
Shareholding in the Company: 20,500. Kriss Laszlo is independent in relation to the Company, the 
management and to the major shareholders. 
 
Per Thunell 

Member of the board (since 2012) 
 
Experience: CFO of Konsumentföreningen Stockholm. 
 
Other significant ongoing assignments: - 
 
Education: Master of Science (Economics and Business), Stockholm School of Economics. 
 
Shareholding in the Company: 0. Per Thunell is independent in relation to the Company and the 
management but not in relation to the major shareholders. 
 
Monika Elling 

Member of the board (since 2014) 
 
Experience: Former board member of Aktiebolag Lindex, Björn Borg AB and MQ Holding AB, former CEO 
of Poolia AB and former analyst at Skandinaviska Enskilda Banken AB. 
 
Other significant ongoing assignments: Chairman of the board of Talent Eye AB and board member of 
Ljung & Sjöberg Aktiebolag. 
 
Education: Master of Science (Economics and Business), Stockholm School of Economics and Mechanical 
Engineer. 
 
Shareholding in the Company: 37,300. Monika Elling is independent in relation to the Company, the 
management and to the major shareholders. 
 
Sara Wimmercranz 

Member of the board (since 2015) 
 
Experience: CO-Founder of Footway, Founding Partner and CEO of the investment company 
BackingMinds Invest AB. 
 
Other significant ongoing assignments: Board member of Stampen AB, Dynamic Code AB, Horsemeup AB 
and BackingMinds AB.  
 
Education: Human resources specialist. 
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Shareholding in the Company: 0. Sara Wimmercranz is not independent in relation to the Company and 
the management. Independent to the major shareholders. 
 
Joel Lindeman 

Member of the board (since 2017) 
 
Experience: CEO of Future Securities in Scandinavia AB and Novobis AB. 
 
Other significant ongoing assignments: Board member of Online Brands Nordic AB and Intervex AB. 
 
Education: Master of Science (Business and Economics), University of Gothenburg. 
 
Shareholding in the Company: 7,700. Joel Lindeman is independent in relation to the Company and the 
management. Not independent to the major shareholders. 
 
Michael Lemner 

Member of the board (since 2013) 
 
Experience: CEO and consultant of Tim-Tam Consulting SPRL (Belgium). 
 
Other significant ongoing assignments: Chairman of Doors & Fashion (Belgium), board member of 
Fashion3 (AFM Fashion Brands, Rougegorge, Jules, Pimkie, Grain de Malice (all in France), Orsay Group 
Gmbh (Germany) Orsay (Poland), Co-Founder and board member of Retviews SA (Belgium). 
 
Education: Degree in Economics, Stockholm University. 
 
Shareholding in the Company: 0. Michael Lemner is not independent in relation to the Company or the 
management, however he is independent in relation to the major shareholders. 
 

4.5.2. Board of directors of the Guarantors 
4.5.2.1. Portwear Aktiebolag 

Magnus Håkansson 

Chairman of the board (since 2011) 
 
Experience: CEO and former chairman of RNB Retails and Brands AB (publ), former Managing Director of 
Expert Sverige AB and former CFO of the KF Group. 
 
Other significant ongoing assignments outside the RNB Group: Chairman of Tenant & Partner Group AB 
and GS1 Sweden AB, board member of Mekonomen Group. 
 
Education: Master of Science (Economics and Business), Stockholm School of Economics and MBA. 
 
Shareholding in the Company: 71,500 shares in the Company. Magnus Håkansson is not independent in 
relation to the Company or the management, however he is independent in relation to the major 
shareholders. 
 
Kristian Lustin 

Member of the board (since 2015) 
 
Experience: Chief Financial Officer of RNB Retail and Brands AB (publ), former Controller at Modern Times 
Group MTG AB (publ), former Finance Director at Munters AB (publ) and former Authorised Public 
Accountant at Deloitte. 
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Other significant ongoing assignments outside the RNB Group: - 
 
Education: Degree of Master of Science in Business and Economics, Uppsala University. 
 
Shareholding in the Company: 10,000 shares in the Company. Kristian Lustin is not independent in relation 
to the Company or the management, however he is independent in relation to the major shareholders. 
 
Nanna Hedlund 

Member of the board (since 2018) 
 
Experience: CEO of Polarn O. Pyret Aktiebolag, former Marketing Director of Kicks Kosmetikkedjan AB, 
former Marketing Manager of Mio AB and former Communication Manager of JC AB. 
 
Other significant ongoing assignments outside the RNB Group: - 
 
Education: Master of Science in Business and Economics, Stockholm University. 
 
Shareholding in the Company: 0. Nanna Hedlund is not independent in relation to the Company or the 
management, however she is independent in relation to the major shareholders. 
 
4.5.2.2. Departments & Stores Europe AB 

Magnus Håkansson 

Chairman of the board (since 2011) 
 
Please see Clause 4.5.2.1 (Portwear Aktiebolag) above for experience, significant ongoing assignments, 
education, shareholding and dependency. 
 
Kristian Lustin 

Member of the board (since 2015) 
 
Please see Clause 4.5.2.1 (Portwear Aktiebolag) above for experience, significant ongoing assignments, 
education, shareholding and dependency. 
 
Nanna Hedlund 

Member of the board (since 2016) 
 
Please see Clause 4.5.2.1 (Portwear Aktiebolag) above for experience, significant ongoing assignments, 
education, shareholding and dependency. 
 
4.5.2.3. Polarn O. Pyret Aktiebolag 

Magnus Håkansson 

Chairman of the board (since 2011) 
 
Please see Clause 4.5.2.1 (Portwear Aktiebolag) above for experience, significant ongoing assignments, 
education, shareholding and dependency. 
 
Kristian Lustin 

Member of the board (since 2015) 
 
Please see Clause 4.5.2.1 (Portwear Aktiebolag) above for experience, significant ongoing assignments, 
education, shareholding and dependency. 
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Peter Bondelid 

Member of the board (since 2016) 
 
Experience: CEO of Brothers & Sisters Sverige AB, former CEO of JC Sverige AB, former Global Supply Chain 
Director at RNB Group and former Management Consultant at Accenture and Monitor Group. 
 
Other significant ongoing assignments outside the RNB Group: - 
 
Education: Master of Science (Economics and Business), Stockholm School of Economics. 
 
Shareholding in the Company: 0. Peter Bondelid is not independent in relation to the Company or the 
management, however he is independent in relation to the major shareholders. 
 
4.5.2.4. Brothers & Sisters AB 

Kristian Lustin 

Chairman of the board (since 2015) 
 
Please see Clause 4.5.2.1 (Portwear Aktiebolag) above for experience, significant ongoing assignments, 
education, shareholding and dependency. 
 
Magnus Håkansson 

Member of the board (since 2011) 
 
Please see Clause 4.5.2.1 (Portwear Aktiebolag) above for experience, significant ongoing assignments, 
education, shareholding and dependency. 
 
Peter Bondelid 

Member of the board (since 2012) 
 
Please see Clause 4.5.2.3 (Polarn O. Pyret Aktiebolag) above for experience, significant ongoing 
assignments, education, shareholding and dependency. 
 
4.5.2.5. Brothers & Sisters Sverige AB 

Magnus Håkansson 

Chairman of the board (since 2011) 
 
Please see Clause 4.5.2.1 (Portwear Aktiebolag) above for experience, significant ongoing assignments, 
education, shareholding and dependency. 
 
Kristian Lustin 

Member of the board (since 2015) 
 
Please see Clause 4.5.2.1 (Portwear Aktiebolag) above for experience, significant ongoing assignments, 
education, shareholding and dependency. 
 
Nanna Hedlund 

Member of the board (since 2018) 
 
Please see Clause 4.5.2.1 (Portwear Aktiebolag) above for experience, significant ongoing assignments, 
education, shareholding and dependency. 
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4.5.3. Management 

 
Magnus Håkansson – CEO of the Company and the Group (since 2011) 

Kristian Lustin – Chief Financial Officer (CFO) (since 2015) 

Peter Bondelid – CEO Brothers (since 2014). Employed since 2012 

Nanna Hedlund – CEO Polarn O. Pyret and acting CEO of Departments & Stores (since 2016) 

Mia Bystedt – IT Manager (since 2014). Employed since 2008 

Ann Surtell – HR Director (since 2016) 

David Backman – Deputy IT Manager and CDO (since 2017). Employed since 2015 

Martin Jonasson Jungerts – Head of Logistics (since 2017). Employed since 2015 

Lina Söderqvist – Incoming CEO of Departments & Stores (starting 2018) 

 
Three (3) of the board members of the Company own, either directly or indirectly, shares in the Company. 
Further, two (2) of the members of the management own, either directly or indirectly, shares in the 
Company, which could entail a potential conflict of interests. There are two (2) of the board members of 
the Guarantors who own, either directly or indirectly, shares in the Company. There are no other conflicts 
of interest between the private interests of the board members of the Company, the management or the 
board members of the Guarantors and the Company’s interests. 

4.5.4. Auditors 

 
Ernst & Young was the Company’s and the Guarantors’ auditor during the financial year 2016/2017 and 
2015/2016. Johan Eklund, born 1975, was the auditor in charge during the financial year 2016/2017 and 
2015/2016 of the Company and the Guarantors. Johan Eklund was during the time as auditor in charge, 
authorised public accountant and member of FAR SRS, the professional institute for accountants in 
Sweden. 
 

4.6. Material agreements 

4.6.1. Acquisition and transfer agreements 

 
Acquisition of Frontmen.com 

As part of the Company’s strategy to increase the focus on becoming the destination for exclusive men’s 
fashion online, Frontmen.com was acquired. Frontmen is an established online player within men’s 
fashion. The acquisition is partly based on sales generated by the acquisition during the first 18 months 
and the acquisition was consolidated as of 1 November 2017.  

Acquisition of Finnish master franchise business 

On 1 March 2016, the Group acquired 51 per. cent. of the Finnish master franchise business in the Polarn 
O. Pyret segment, Kids Company Oy. The acquisition agreement included a combined put/call option, 
which generated a debt to the selling party relating to the estimated purchase consideration. This liability 
is valued at fair value, which is estimated to amount to SEK 19,009,000 as of 31 August 2017. The option 
the liability is based on can be exercised by 2020 at the earliest. 
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4.6.2. Financial agreements 

 
Previous existing financing from KFS 

The Company was prior to the Notes party to a SEK 380,000,000 term loan and revolving loan facilities 
agreement with Konsumentföreningen Stockholm med omnejd ekonomisk förening (“KFS”), the major 
shareholder of the Company, originally dated 30 March 2010 as amended and amended and restated 
from time to time (the “KFS Financing”). The KFS Financing was guaranteed by some of the subsidiaries 
of the Company and secured by a first ranking share pledge regarding the shares in Polarn O. Pyret AB, 
Reg. No. 556235-7383, and the shares in Department and Stores Europe AB, Reg. No. 556541-8778. The 
KFS Financing was repaid and released in connection with the issue of the Initial Notes, which also 
constituted part of the purpose of the issue of the Notes. In connection with the repayment the 
guarantees and security were released. 

Super Senior Facility Agreement 

The Company and certain subsidiaries have in connection with the issue of the Notes entered into a SEK 
80,000,000 working capital facility and SEK 40,000,000 guarantee facility with Danske Bank A/S, Danmark, 
Sverige filial (the “Overdraft Facility”). The Overdraft Facility replaces earlier working capital and 
guarantee facilities and the current working capital facility has been reduced from SEK 100,000,000 to SEK 
80,000,000. The Overdraft Facility is entered into on customary terms and has a super senior status 
ranking senior to the Notes. 

Intercreditor Agreement 

The Company has in connection with the Notes entered into an intercreditor agreement with, amongst 
others, Danske Bank A/S, Danmark, Sverige filial as Original Super Senior Facility Creditor and Original 
Super Senior Facility Representative and Nordic Trustee & Agency AB (publ) as Agent on behalf of the 
Noteholders and as Security Agent on behalf of the Secured Parties, dated 5 February 2018 (the 
“Intercreditor Agreement”). The Intercreditor Agreement include provisions regulating, inter alia, the 
ranking of the Group’s debt (including the Notes and the Overdraft Facility), the ranking of interest in the 
Transaction Security Documents, the sharing of the Transaction Security and Guarantees and when 
payments may be made and when enforcement actions may be taken. The Intercreditor Agreement 
further contains provisions on turnover of non-permitted payments and subordination of debt due to 
insolvency events. The Intercreditor Agreement is governed by Swedish law. 

Guarantee Agreement 

The Company and certain subsidiaries have in connection with the issue of the Notes entered into a 
guarantee agreement with the Security Agent, dated 5 February 2018 (the “Guarantee Agreement”). The 
Guarantors have in accordance with the Guarantee Agreement irrevocably and unconditionally jointly and 
severally as a principal obligor (proprieborgen) guaranteed to each Secured Party the punctual 
performance by each Obligor of all of that Obligor’s Secured Obligations and agreed with each Secured 
Party that if any obligation guaranteed by it is or becomes unenforceable, invalid or illegal, it will, as an 
independent and primary obligation, indemnify that Secured Party immediately on demand against any 
cost, loss or liability such Secured Party incurs as a result of a Guarantor not paying any amount which 
would, but for such unenforceability, invalidity or illegality, have been payable by it under any Secured 
Finance Document on the date when it would have been due. The guarantee is a continuing guarantee 
and will extend to the ultimate balance of sums payable by any Obligor under the Secured Finance 
Documents, regardless of any intermediate payment or discharge in whole or in part. The Guarantee 
Agreement is governed by Swedish law.  

Transaction Security 

The Company has in connection with the Notes entered into three share pledge agreements with the 
Security Agent dated 5 February 2018, pursuant to which the Company has pledged as a first priority 
pledge all shares in Brothers & Sisters AB, Polarn O. Pyret Aktiebolag and Portwear Aktiebolag, 
constituting continuing security for the due and punctual fulfilment of the Secured Obligations. Furhter, 
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Brothers & Sisters AB has in connection with the issue of the Notes entered into a share pledge agreement 
with the Security Agent dated 5 February 2018, pursuant to which Brothers & Sisters AB has pledged as a 
first priority pledge all shares in Brothers & Sisters Sverige AB, constituting continuing security for the due 
and punctual fulfilment of the Secured Obligations. Similarly, Portwear Aktiebolag has also in connection 
with the issue of the Notes entered into a share pledge agreement with the Security Agent dated 5 
February 2018, pursuant to which Portwear Aktiebolag has pledged as a first priority pledge all shares in 
Departments & Stores Europe AB, constituting continuing security for the due and punctual fulfilment of 
the Secured Obligations. The aforementioned share pledge agreements are jointly referred to as the 
“Transaction Security Documents”. The Transaction Security Documents include provisions regulating 
inter alia the right of the each pledgor to pay dividend or other payments in respect of the shares being 
subject to the pledge and the right to exercise of shareholder rights. The Transaction Security Documents 
are governed by Swedish law.  

4.6.3. Other material agreements 

 
Franchisees 

The Group owns 266 stores and e-commerce platforms in 10 countries, including 66 which are operated 
by franchisees. RNB runs stores under its own management for all concepts and concludes franchise 
agreements within the concepts Brothers and Polarn O. Pyret. 

Polarn O. Pyret has two kind of franchise forms – regular Franchisees and Master Franchisees, meanwhile 
Brothers only has regular Franchisees. Regular Franchisees have in general two to five-year long contracts 
with exclusivity only in the city where they operate. Master Franchisees (UK, US, Estonia, Latvia, Iceland) 
have in general five-year long contracts with exclusivity within their whole territory/country. The franchise 
contract stipulates in detailed terms, the franchisees right of using the IPR (intellectual property rights), 
i.e. brands, product labels, store front banner, in-store signage and advertising. The franchisee has no 
right to re-sell or in any other way wholesale products and brands in other channels than in the contracted 
store. The franchise contract includes a non-disclosure clause encompassing business practice, operating 
model, campaign planning, pricing, and other trade secrets. 

Retailers 

The Company has entered into a large number of distribution agreements through its subsidiary 
Department & Stores Europe AB in relation to products sold at the NK department stores in Stockholm 
and Gothenburg. Department & Stores Europe AB has 42 stores and its sales amounts to 43 per cent of 
the net sales of the Company. The duration of the distribution agreements are usually three years with a 
notice period with respect to termination of six months and furthermore contains customary terms. It can 
be noted that some of the distribution agreements include terms giving the retailer a right to terminate 
the agreement if the business, the selection or the geographical location of the NK department stores 
would change. 

Suppliers 

RNB uses several suppliers in its business. All purchases from suppliers in respect of products produced 
for its own brands are made through a purchase agreement on arm’s length terms. Certain terms, such 
as purchase volume, pricing and delivery, are continuously agreed upon between RNB and the suppliers 
in connection with the manufacturing of the products. If a purchase is made directly from the 
manufacturer, RNB orders the counterparty to follow a code of conduct consisting of terms such as 
prohibition of discrimination and working conditions and environmental impact. 

In addition, certain Group Companies have entered into a suppliers’ agreement in respect of other brands. 
Agreements in regarding the brands Kavat, Lee, Saddler and Jofama are examples of suppliers’ 
agreements representing a high purchase volume. 
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Premises 

The Group has several operating leases in relation to the rental of premises. The leases typically run for a 
period of 3-5 years with automatic renewal, with a nine months’ notice period. The rent is usually based 
on the store’s turnover, with a fixed and an index-based base rent. The leases have customary terms for 
the industry. 

4.7. Conflicts of interest 

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

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

4.8. Disputes and litigation 

During the recent years, the Company has been involved in litigation matters with franchisees within 
Brothers who have not paid their debts and this has led to legal action, in the form of application for 
bankruptcy and legal action to demand payment of remaining claims. 

No other material litigations are ongoing or threatening in relation to the Company or the Guarantors. 

4.9. Significant adverse changes and recent events 

 
There have been no material adverse changes in neither the Company’s nor any of the Guarantors’ 
financial position or market position since the date of publication of the Company’s and the Guarantors’ 
last audited financial reports. 

4.10. Costs relating to the listing 

 
The Company expects total costs in connection with the admission to trading to amount to no more than 
SEK 230,000. 
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5. DOCUMENTS AVAILABLE FOR INSPECTION 

 
The following documents are available for review during the period of validity of this Prospectus at the 
Company’s head office at Drottninggatan 33, SE-103 23 Stockholm. 
 

•  the Company’s, its subsidiaries' and the Guarantors’ articles of association; 
 

• the agreement governing the Agent’s representation of noteholders; 
 

• the annual reports for the Company, its subsidiaries' and the Guarantors, for the financial years 
2015/2016 and 2016/2017; 

 
• the certificate of registration of the Company, its subsidiaries' and the Guarantors; and 

 
• all documents that have been incorporated by reference in this Prospectus. 

 

6. DOCUMENTS INCORPORATED BY REFERENCE 

 

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

by reference. The annual reports for the financial year 2016/2017 and 2015/2016 below are audited. No 

other information in this Prospectus is either audited or reviewed. 

 

• Extract from the Company’s consolidated annual report for the financial year 2016/2017, 

including: 

 the consolidated income statement, page 24; 

 the consolidated balance sheet, pages 26-27; 

 the consolidated statement of changes in equity, page 28; 

 the consolidated cash flow analysis, page 25; 

 the Company’s income statement, page 29; 

 the Company’s balance sheet, pages 30-31; 

 the Company’s statement of changes in equity, page 33; 

 the Company’s cash flow analysis, page 32; 

 the notes, pages 34-56; 

 the auditor’s report, pages 57-59. 

 

• Extract from the Company’s consolidated annual report for the financial year 2015/2016, 

including: 

 the consolidated income statement, page 24; 

 the consolidated balance sheet, page 26-27; 

 the consolidated statement of changes in equity, page 28; 

 the consolidated cash flow analysis, page 25; 

 the Company’s income statement, page 29; 

 the Company’s balance sheet, pages 30-31; 

 the Company’s statement of changes in equity, page 33; 

 the Company’s cash flow analysis, page 32; 

 the notes, pages 34-56; 

 the auditor’s report, pages 57-59. 

 

http://mb.cision.com/Main/5860/2431525/777609.pdf
http://mb.cision.com/Main/5860/2134495/597734.pdf
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• Extract from the Company’s interim report for the period of 1 September 2017 to 30 November 

2017, including: 

 the consolidated income statement, page 12; 

 the consolidated balance sheet, pages 14; 

 the consolidated cash flow analysis, page 13; 

 the Company’s income statement, page 17; 

 the Company’s balance sheet, pages 17; 

 the Company’s cash flow analysis, page 13. 

 

• Extract from the Portwear Aktiebolag’s annual report for the financial year 2016/2017, 

including: 

 income statement, page 4; 

 balance sheet, pages 5; 

 statement of changes in equity, page 6; 

 the notes, pages 7-9; 

 the auditor’s report, page 10-11. 

 

• Extract from the Portwear Aktiebolag’s annual report for the financial year 2015/2016, 

including:  

 income statement, page 4; 

 balance sheet, pages 5; 

 the notes, pages 6-8; 

 the auditor’s report, page 10. 

 

• Extract from the Polarn O. Pyret Aktiebolag’s annual report for the financial year 2016/2017, 

including: 

 income statement, page 8; 

 balance sheet, pages 9-10; 

 statement of changes in equity, pages 11; 

 cash flow analysis, pages 12; 

 the notes, pages 13-25; 

 the auditor’s report, page 27-28. 

 

• Extract from the Polarn O. Pyret Aktiebolag’s annual report for the financial year 2015/2016, 

including:  

 income statement, page 8; 

 balance sheet, pages 9-10; 

 cash flow analysis, pages 11; 

 the notes, pages 12-24; 

 the auditor’s report, page 26. 

 

• Extract from the Departments and Stores Europe AB’s annual report for the financial year 

2016/2017, including: 

 income statement, page 8; 

 balance sheet, pages 9-10; 

 statement of changes in equity, pages 11; 

 cash flow analysis, pages 12; 

http://mb.cision.com/Main/5860/2420586/770826.pdf
http://mb.cision.com/Main/5860/2420586/770826.pdf
https://www.rnb.se/PageFiles/10015/Portwear%20AB%202016-17.pdf
https://www.rnb.se/PageFiles/10069/%C3%85R%20Portwear%202015-2016.pdf
https://www.rnb.se/PageFiles/10015/POP%20AB%202016-17.pdf
https://www.rnb.se/PageFiles/10069/%C3%85R%20POP%202015-2016.pdf
https://www.rnb.se/PageFiles/10015/Department%20och%20Stores%202016-17.pdf
https://www.rnb.se/PageFiles/10015/Department%20och%20Stores%202016-17.pdf
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 the notes, pages 13-24; 

 the auditor’s report, page 25-26. 

 

• Extract from the Departments and Stores Europe AB’s annual report for the financial year 

2015/2016, including:  

 income statement, page 7; 

 balance sheet, pages 8-9; 

 cash flow analysis, pages 10; 

 the notes, pages 11-20; 

 the auditor’s report, page 22. 

 

• Extract from the Brothers & Sisters AB’s annual report for the financial year 2016/2017, 

including: 

 income statement, page 4; 

 balance sheet, pages 5-6; 

 statement of changes in equity, pages 7; 

 cash flow analysis, pages 8; 

 the notes, pages 9-13; 

 the auditor’s report, page 15-16. 

 

• Extract from the Brothers & Sisters AB’s annual report for the financial year 2015/2016, 

including:  

 income statement, page 4; 

 balance sheet, pages 5-6; 

 cash flow analysis, pages 7; 

 the notes, pages 8-14; 

 the auditor’s report, page 15. 

 

• Extract from the Brothers & Sisters Sverige AB’s annual report for the financial year 2016/2017, 

including: 

 income statement, page 8; 

 balance sheet, pages 9-10; 

 statement of changes in equity, pages 11; 

 cash flow analysis, pages 12; 

 the notes, pages 13-23; 

 the auditor’s report, page 25-26. 

 

• Extract from the Brothers & Sisters Sverige AB’s annual report for the financial year 2015/2016, 

including:  

 income statement, page 7; 

 balance sheet, pages 8-9; 

 cash flow analysis, pages 10; 

 the notes, pages 11-21; 

 the auditor’s report, page 23. 

 

The Company’s financial information for the financial years 2015/2016 and 2016/2017 have been 
prepared in accordance with the Swedish Annual Accounts Act and the International Financial Reporting 

https://www.rnb.se/PageFiles/10069/%C3%85R%20DSE%202015-2016.pdf
https://www.rnb.se/PageFiles/10069/%C3%85R%20DSE%202015-2016.pdf
https://www.rnb.se/PageFiles/10015/Brothers%20och%20Sisters%20AB%202016-17.pdf
https://www.rnb.se/PageFiles/10069/%C3%85R%20BRSI%20AB%202015-2016.pdf
https://www.rnb.se/PageFiles/10015/BRO%20SE%202016-17.pdf
https://www.rnb.se/PageFiles/10069/%C3%85R%20BRSI%20SE%202015-2016.pdf
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Standards (IFRS), as approved by the EU. In addition, the Swedish Financial Reporting Board’s 
recommendation RFR 1 Supplementary Accounting Rules for Groups has been applied. 

 

The Company’s interim report for the period of 1 September 2017 – 30 November 2017 has been prepared 
in accordance with International Accounting Standards (IAS) 34 Interim Financial Reporting and the 
Swedish Annual Accounts Act. The interim report for the parent company has been prepared in 
accordance with the Annual Accounts Act and the Swedish Financial Reporting Board’s recommendation 
RFR 2—Accounting for Legal Entities. The accounting policies applied correspond to the information 
provided in the Annual Report 2015/2016. 

 

The Guarantors’ financial information for the financial years 2015/2016 and 2016/2017 have been 

prepared in accordance in accordance with Swedish law by application of the Swedish Accounting 

Standards Board’s, BFNAR 2012:1 Annual and consolidated report (K3).   
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7. TERMS AND CONDITIONS 
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8. ADDRESSES  

 
Company 
RNB Retail and Brands AB (publ) 
Drottninggatan 33 
SE-103 23 Stockholm 
Sweden 
+ 46 (0) 8 410 520 00  
wiww.rnb.se 
 

Agent 
Nordic Trustee & Agency AB (publ)  
Kungsgatan 35 
P.O. Box 7329  
SE-111 56 Stockholm 
Sweden 
+ 46 (0) 8 783 7900  
wiww.nordictrustee.com  

 
Issuing Agent 
Danske Bank A/S, Danmark, Sverige Filial 
Norrmalmstorg 1 
SE-103 92 Stockholm 
Sweden 
+ 46 (0) 752 48 45 42 
www.danskebank.se 

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

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

 

 

 


