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Extraordinary General Meeting

The Extraordinary General Meeting (EGM) of Catena AB 

(publ) will be held on Monday, 23 September 2013, at 4:00 

pm CET in the Wenströmsalen at the IVA Conference Centre, 

Grev Turegatan 16 in Stockholm, Sweden.  Registration 

for the EGM begins at 3:00 pm. Notice of the EGM was 

announced on 30 August 2013.

Contact

Henry Klotz, Chairman of the Board

Tel. + 44 (0) 77 66 205 145

This document does not constitute a prospectus. It contains no offer to buy or subscribe for shares. The information 

has been prepared with the express purpose of comprising supplementary information in view of the Board’s pro-

posal to the EGM to resolve on a new issue of shares disregarding the pre-emptive rights of existing shareholders. A 

prospectus pertaining to the admission to trading of the new share issue is scheduled for publication in October 2013. 

The information in this document pertaining to Brinova Logistik AB was provided by Brinova Fastigheter AB. 

Figures in this material have been rounded off, while calculations have been performed without being rounded off. 

This means that certain tables and graphs may not tally completely.
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Key elements of the transaction

On 20 August 2013, Catena AB (publ) (“Catena”) entered 

into a conditional agreement with Brinova Fastigheter AB 

(“Brinova”) concerning the acquisition of Brinova Logistik AB 

(“Brinova Logistik”), which owns some 40 logistics and 

warehouse properties comprising lettable floor space of 

about 650,000 square metres and a agreed property value 

of SEK 3,828 M (“The Property Portfolio”). The purchase price 

for the shares in Brinova Logistik was SEK 1,145 M and was 

based on external property valuations.

The agreement is subject to the following conditions:

•	 The performance of a due diligence review of the Brinova 

Logistik Group,

•	 The agreement of external credit providers, and

•	 Resolution by the EGM of Catena in favour of a private 

placement of 13,630,952 shares to Brinova in exchange 

for the promissory note given in payment for the shares in 

Brinova Logistik.

 

The agreement also includes customary guarantees and 

undertakings from Brinova with regard to the assets acquired 

by Catena. In addition, on the date of taking possession, 

Catena and Brinova will sign a business transfer agree-

ment whereby Catena will take over personnel and acquire 

equipment, etc. pertaining to the operations of the Brinova 

Logistik Group. After the transaction was announced, exter-

nal credit providers have given their consent and the due 

diligence review has been completed, which has not given 

rise to the need to adjust the commercial content of the 

transaction. The remaining condition for completion of the 

transaction is the EGM resolution regarding the new share 

issue.

For a valid resolution, the Board’s proposal requires the 

support of shareholders corresponding to no less than 

two-thirds of shares and votes represented at the EGM. CLS 

Holdings plc through Endicott Sweden AB, Fabege AB (publ) 

and Catella Fonder, which jointly hold 72% of the capital and 

votes in Catena, have expressed their support for the trans-

action and will vote in favour of the new share issue. 

The subscription price for the new shares is SEK 84.00, 

which was based on the average share price for Catena’s 

share over a period of fifteen (15) days up to 20 August 

2013, which was the day the terms of the transaction were 

published.

The newly issued shares correspond to 54.1 per cent of 

the number of shares in Catena following the completed 

private placement. Brinova has obtained a dispensation from 

the obligation to make an offer for all of the Catena shares 

from the Swedish Securities Council. 

On completion of the transaction, the intention is that 

Brinova’s CEO Gustaf Hermelin will become the new CEO of 

Catena and exchange his current ownership in Brinova for 

direct ownership in Catena. Catena’s current CEO, Andreas 

Philipson, will switch to a new role. As a result of the transac-

tion, Catena will gain a new organisation with longstanding 

experience of the logistics sector and of operating and 

developing property companies. 

In conjunction with completion of this transaction, Catena 

has engaged Catella Corporate Finance to act as financial 

advisor, Nord & Co. as legal advisor and PwC for conducting 

the review of the Brinova Logistik Group for financial and tax 

purposes. Catena has received external property valuations 

carried out by Newsec Advice AB, which it has used as a 

basis for this transaction.

CATENA BEFORE AND AFTER  
THE TRANSACTION 30 JuNE 2013

PRO FORMA 
AFTER  

TRANSACTION

Lettable area, sq.m. 41,000 691,000

Property value, SEK M 885 4,713

Number of shares, millions 11.6 25.2

Equity per share, SEK 43.3 64.4

Equity/assets ratio, % 52.9 33.2

Annual earning capacity after current tax, 
SEK per share

0.7 5.4
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Background and rationale

Catena evolved from Volvo and Bilia and has undergone 

reconstruction on a number of occasions when deemed 

motivated by the best interests of creating shareholder 

value. The last occasion was during 2010–2011 when the 

bulk of the property portfolio was sold and an extraordinary 

dividend of SEK 53 per share paid. Subsequently, Catena’s 

sole asset has comprised a large development property 

located in Solna. 

The detailed development plan for Catena’s development 

property in Solna is expected to become legally effective in 

the latter part of 2013, whereby Catena will hold develop-

ment rights equivalent to about 70,000 square metres of 

commercial space and about 800 apartments. Full imple-

mentation of the project is estimated to cost slightly more 

than SEK 4 billion with an implementation period of about 

10 years. 

Catena is now faced with a decision regarding how to 

implement the granted detailed development plan. There 

are two main alternatives: to carry out proprietary develop-

ment of the development property, or to sell the project as 

a whole or in parts. Given the market conditions, Catena’s 

assessment is that continued proprietary development will 

provide a better financial result. 

At the same time, Catena’s capital base is too small to 

be able to implement the project funded solely by its own 

balance sheet. Accordingly, Catena needs to strengthen its 

capital base with the aim of maximising the financial poten-

tial from the detailed development plan. One method of 

accomplishing this is for Catena to acquire a complementary 

and cash-flow generating property portfolio. 

The transaction with Brinova will inject about SEK 1.1 bil-

lion in equity to Catena and an annual pre-tax earnings base 

of approximately SEK 150 M, thereby improving Catena’s 

earnings capacity and financial base. Equity per share will 

rise from SEK 43 at 30 June 2013 to SEK 64 on a pro forma 

basis. A Catena with increased earnings enhances the pre-

conditions for an attractive dividend policy. 

Catena will also obtain an experienced organisation 

with favourable customer relations in the logistics sector 

and experience of development projects, in addition to a 

wide contact network in capital and property markets. It is 

proposed that Brinova’s CEO, Gustaf Hermelin, will become 

the new CEO of Catena and step down from his current 

role at Brinova. Gustaf Hermelin has extensive experience 

of running listed property companies from his time as CEO 

of Klövern AB from 2002–2011 and through board work for 

several listed property companies. 

The proposed transaction strengthens Catena and creates 

the necessary preconditions for Catena to shoulder a larger 

proprietary role in the continued development of Solna. 

Taken together, this creates shareholder value.

Board of Directors of Catena AB (publ) 

Stockholm 19 September 2013
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Catena in brief

History

Catena’s history began in 1967 when Volvo established AB 

Volvator as part of restructuring its dealership network. The 

company was renamed AB Catena in conjunction with its 

initial public offering in 1984 when Volvo reduced its hold-

ing. Over the following decade, the company expanded 

in areas including finance, properties and trading. In 1994, 

streamlining of operations commenced to focus on vehicle 

distribution. 

In 2006, Bilia’s Annual General Meeting resolved to 

spin off Catena to Bilia’s shareholders. Catena was listed 

on the NASDAQ OMX Nordic Exchange Stockholm on 

26 April 2006. Catena’s largest tenant Bilia accounted for 

approximately 90 per cent of the company’s rental income. 

In 2010–2011, Catena divested the majority of its property 

portfolio except for one development property in Solna.

Business concept

Catena’s business concept is to own, effectively manage and 

proactively develop properties in prime locations that offer 

the potential to generate a steadily growing cash flow and 

favourable value growth.

Financial targets over a business cycle

•	 The return on shareholders’ equity must exceed the inter-

est rate on a Swedish five-year treasury bond by not less 

than 5 percentage points

•	 The interest coverage ratio must be no less than 1.75

•	 The equity/assets ratio must not be lower than 25 and not 

higher than 35%

Financial summary JAN–JuN  
2013

FuLL yEAR

SEK M 2012 2011 2010

Net operating income 12 23 21 142

Operating profit 43 255 95 404

Equity 501 481 297 845

Property value 885 850 610 2,108

Lettable area, sqm 40,723 40,723 40,723 192,994

Catena’s shareholders

AS OF 31 JuLy 2013
NuMBER OF SHARES 

000s
VOTES 

%

Endicott Sweden AB (CLS Holdings plc) 3,469 30.0

Fabege AB 3,469 30.0

Catella Fonder 1,401 12.1

Livsförsäkrings AB Skandia 277 2.4

Banque Carnegie Luxembourg SA 189 1.6

CBNy-DFA-INT SML CAP V 100 0.9

Mellon uS Tax Exempt Account 64 0.6

Swedbank Robur Fonder 60 0.5

Handelsbanken Fonder 57 0.5

CBNy-DFA-INT SML CO S V 56 0.5

Other shareholders 2,421 20.9

Total 11,565 100.0

Share price performance Sep 2011–Sep 2013
SEK
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5



HalmstadLjungbyKatrineholmNorrköpingBoråsMalmöJönköpingHelsingborgÖrebroGöteborg

The Property portfolio comprises 44 logistics and ware-

house properties1 with lettable area of about 650,000 

square metres, of which logistics and warehouse 

properties account for 91 per cent. The remaining area 

comprises mainly office space. 

Brinova Logistik’s operations are divided into three 

geographic market areas: the Stockholm region, the 

Gothenburg region and the Öresund region. Of the total 

lettable area, 45 per cent is in the Stockholm region, 

28 per cent in the Gothenburg region and 27 per cent in 

the Öresund region. 

The rental value is approximately SEK 396 M, cor-

responding SEK 610 per square metre of lettable area. 

Of the total lettable area, 49 per cent is in the Stockholm 

region, 30 per cent in the Gothenburg region and 22 per 

cent in the Öresund region. 

Contracted annual rental income is about SEK 346 M, 

representing an economic occupancy rate of 87 per 

cent. 

DHL is the largest tenant accounting for approxi-

mately 38 per cent of total rental income. DHL leases 

premises in 11 properties. Other major tenants include 

PostNord and the Axel Johnson Group2. Together, these 

three tenants account for slightly more than 50 per cent 

of rental income from the Property portfolio. 

The remaining average lease term for all leases in the 

Property portfolio corresponds to slightly more than five 

years. 

Based on the main type of operations carried out by 

tenants in the properties, Brinova Logistik has divided 

the Property portfolio into three property types; logis-

tics warehouses, terminals and distribution centres. 

Of total rental value, logistics warehouses account for 

75 per cent, terminals 20 per cent and distribution 

 centres 6 per cent.

1 The number of registered properties was 46, of which nine are leasehold.

2 Grönsakshallen Sorunda och Axfood.

Information about 
 acquired properties

Stockholm
49 %

Öresund
22 %

Gothenburg
30 %

 
Distribution of rental value 
by region

Logistics/
Warehouse

91 %

Office
7 %

Other
2 %

Distribution of lettable area  
by type of premises 

Distribution of rental value  
by main property use

Stockholm
45 %

Öresund
27 %

Gothenburg
28 %

Distribution of lettable area 
by region

Distribution by region
NO. OF 

PROPERTIES
LETTABLE AREA, 

SQ.M.

AGREED PROPERTy VALuE RENTAL VALuE
RENTAL INCOME, 

SEK M

ECONOMIC 
OCCuPANCy 

RATE, %SEK M SEK/SQ.M. SEK M SEK/SQ.M.

 Stockholm region 21 293,127 1,882 6,421 193 659 166 86

 Gothenburg region 10 184,401 1,143 6,198 118 638 97 83

 Öresund region 13 172,338 803 4,658 85 495 82 96

Acquired properties 44 649,866 3,828 5,890 396 610 346 87

Rental value SEK 50 M
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Regulatorn 2, Huddinge

Terminalen 1, Hallsberg

Hästhagen 4, HelsingborgNattskiftet 11, Stockholm Slottshagen 2:1, Norrköping

Terminalen 3, Malmö

Kopparverket 11, HelsingborgBarnarps-Kråkebo 1:44, Jönköping

Backa 23:5, Gothenburg

Högsbo 21:2, Gothenburg Köpingegården 1, Helsingborg

Törsjö 2:49, Örebro

Mosås 4:66, Örebro
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Main use
L Logistics warehouses – properties where goods are stored for longer or shorter durations. Warehouse 
for a large geographical area. Could be intended for direct distribution to the end customer and/or 
distribution to local warehouses/terminals.

T Terminal – a property that forms a hub or an intermediate station for reloading. Comprises a node in 
the flow and, accordingly, the location is crucial. Goods often have same-day turnover. All these properties 
have a large number of doors. Limited need for high ceilings.

D Distribution centre – local establishment for B2B operators. Goods are distributed directly to custom-
ers or collected by customers from the property.

Note
1 (T) means that the property is a leasehold.

THE STOCKHOLM REGION
LETTABLE AREA, SQ.M. TAX 

 ASSESSMENT 
VALuE, SEK MPROPERTy1 MuNICIPALITy ADDRESS

VALuE  
yEAR 

LOGISTICS/
WAREHOuSE OFFICE OTHER TOTAL

1 Nattskiftet 11 (T) L Stockholm Elektravägen 11, 15, 21 1996 22,802 2,520 - 25,322 15

2 Vanda 1 (T) L Stockholm Vandagatan 3 1990 20,966 559 1,715 23,240 168

3 Vasslan 1 (T) D Stockholm Sockengränd 2 1986 2,056 1,357 1,986 5,399 43

4 Regulatorn 2 L Huddinge Elektronvägen 1 1967 47,639 661 - 48,300 153

5 Dikartorp 3:6, 3:12 L Järfälla Passadvägen 8, 10 1977, 2002 28,066 1,520 - 29,586 171

6 Jakobsberg 22:16 L Järfälla Mossvägen 4 1992 2,155 300 - 2,455 10

7 Tuvängen 1 D Södertälje Morabergsvägen 25 2000 2,190 450 - 2,640 20

8 Mörby 5:28 T Nykvarn Mörbyvägen 22 2009 - - 186 186 27

9 Törsjö 2:49 L Örebro Paketvägen 1–3 2004 52,400 2,855 - 55,255 142

10 Godsvagnen 6 L Örebro Terminalgatan 2 1992 18,720 880 - 19,600 66

11 Mosås 4:57 L Örebro Paketvägen 4A–B, 6–8 1970 12,089 - - 12,089 31

12 Mosås 4:66 T Örebro Paketvägen 10 2007 7,785 1,100 - 8,885 39

13 Terminalen 1 T Hallsberg Hallsbergsterminalen 12 Spec 25,000 850 - 25,850 -

14 Slottshagen 2:1 (T) T Norrköping Kommendantvägen 5 Spec 14,062 1,064 - 15,126 -

15 Basfiolen 7 (T) D Norrköping Moa Martinsons Gata 10A 1983 148 220 950 1,318 4

16 Sothönan 3 L Katrineholm Industrigatan 7 1979 11,695 462 - 12,157 22

17 Sothönan 19 – Katrineholm Terminalgatan 8 Land - - - - 1

18 Värdshuset 3 D Sundsvall Värdshusvägen 5 1985 488 126 898 1,512 3

19 Storheden 1:75 D Luleå Betongvägen 40 1990 1,250 200 - 1,450 4

20 Sörby urfjäll 38:2 D Gävle Elektrikergatan 4 1990 1,050 159 218 1,427 4

21 Östanvinden 5 (T) D Karlstad Östanvindsgatan 4 1983 - 115 1,215 1,330 3

Total Stockholm region 270,561 15,398 7,168 293,127 924

THE GOTHENBuRG REGION

22 Högsbo 21:2 L Gothenburg J A Pripps Gata 2 1978 61,498 2,384 951 64,833 298

23 Backa 23:5 L Gothenburg Exportgatan 14-16 1992 12,105 2,575 279 14,959 1

24 Backa 97:10 L Gothenburg Exportgatan 43 1979 11,965 1,470 - 13,435 49

25 Barnarps-Kråkebo 1:44 L Jönköping Möbelvägen 39 1991 33,146 980 - 34,126 88

26 Ädelmetallen 1 L Jönköping Industrigatan 7 1976 20,362 395 - 20,757 54

27 Ättehögen 2 L Jönköping Herkulesvägen 56 1987 7,945 764 - 8,709 25

28 Älghunden 3 D Jönköping Muttervägen 3 1983 3,135 333 270 3,738 13

29 Vindtunneln 1 L Borås Vevgatan 18 2002 15,030 1,867 - 16,897 69

30 Tappen 1 L Borås Lamellgatan 1–3 1984 5,348 243 109 5,700 16

31 Källbäcksryd 1:408 D Borås Tvinnargatan 17 1990 810 154 283 1,247 5

Total Gothenburg region 171,344 11,165 1,892 184,401 617

THE ÖRESuND REGION

32 Köpingegården 1 T Helsingborg Trintegatan 10, 13 2004 33,715 5,060 150 38,925 59

33 Hästhagen 4 L Helsingborg Landskronavägen 5, 7A–E 2005 33,952 4,529 - 38,481 124

34 Kopparverket 11 L Helsingborg Stormgatan 11 2007 26,600 - - 26,600 96

35 Kroksabeln 17 L Helsingborg Muskögatan 11 1971 6,648 748 - 7,396 19

36 Remmen 1 L Åstorp Persbogatan 1–3 1985 5,429 981 - 6,410 11

37 Lejonet 7 L Åstorp Bangatan 9A 1995 3,259 365 - 3,624 8

38 Lejonet 6 L Åstorp Bangatan 7 1973 1,500 285 - 1,785 2

39 Terminalen 3 (T) T Malmö Terminalgatan 7 Spec 25,000 8,300 - 33,300 -

40 Bronsringen 1, 3 D Malmö Bronsgjutaregatan 4 2008 2,450 690 2,010 5,150 45

41 Terminalen 4 (T) L Malmö Terminalgatan 5 1979 1,010 264 16 1,290 14

42 Släggan 1 L Ljungby Kånnavägen 40 1964 6,700 200 - 6,900 4

43 Arnulf Överland 1 D Kristianstad Estrids Väg 2 1992 895 130 725 1,750 4

44 Konen 5 (T) D Halmstad Kristinehedsvägen 16 1977 727 - - 727 5

Total Öresund region 147,885 21,552 2,901 172,338 392

TOTAL ACquIRED pROpERTIES 589,790 48,115 11,961 649,866 1,933

MAIN 
uSE

List of properties
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Certified property valuation 
On behalf of Brinova Fastigheter AB, through Peter Andersson, Newsec Advice AB has been 
commissioned to assess the market value of Brinova’s logistics portfolio. The measurement 
date is August 19, 2013. In total, the assignment comprises the valuation of 43 objects with a 
lettable area of about 650,000 square meters.  

 

Valuation basis 
Of the valuation objects, 26 were inspected in conjunction with the end-of-year valuation and 
other valuation assignments for Brinova Fastigheter AB in the 2010–2013 period. The market 
value of the inspected objects amounts to about 89 percent of the total market value of the 
valuation objects.  

Other parts of the valuation basis comprise the rent roll, information from Brinova pertaining to 
ongoing contract negotiations and terminations as well as investments, information regarding 
operating and maintenance costs, vacancy information, extracts from the Land Information 
System (FDS) and local price data.  

Most of the rent is assessed as being at market rates and reflecting the standard, condition and 
efficiency of the premises. Where the rents were assessed as deviating from market rates, the 
rents have been adjusted in conjunction with the expiration of the agreements.  

The operating and ongoing maintenance costs as well as provisions for periodic maintenance 
have been assessed with the aid of statistics, information from Brinova, contract details and 
experience. Assessment of the operating costs has been based on the operating costs reported 
by Brinova utilizing a more standardized supplement for administrative costs.  

Provisions for periodic maintenance are assessed as ranging between SEK 10–50 per square 
meter. The amount of the provision is partly determined by the age, condition and standard of 
the building/buildings as well as the type of operations carried out in the premises and by the 
extent to which liability for interior and exterior maintenance resides with the landlord.  

A number of the properties valued are let on a leasehold basis. Details pertaining to ground 
rents, contract periods, etc. have been obtained from extracts from the Land Information 
System.  

 

Value assessment and methodology 
The aim of the valuation is to assess the market values of the properties, meaning the price 
likely to result from a sale in an open and free property market at a specific date. The assessed 
value is subject to the condition that land or buildings included in the valuation object do not 
need decontamination or that no other environmental encumbrance exists that could, for 
example, entail some form of decommissioning responsibility or other consequence under the 
Swedish Environmental Code. 

All market value assessments are based on analyses of objects sold in combination with 
knowledge of the operators’ view regarding the various types of objects as well as their 
reasoning and knowledge of market rental rates, etc. 

The value of the properties has been assessed with the support of a market-adapted cash flow 
calculation, which analyzes market expectations of the valuation object through simulation of 
the estimated future income and costs (five years or longer).  

Valuation report
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The yield requirements utilized in the calculation were derived from sales of comparable 
properties. Significant factors in the selection of profitability targets include the assessment of 
the object’s future rent trend, change in value, any possibilities to add value and the 
maintenance level of the property. Accordingly, key valuation parameters are location and 
vacancy rate. 

The following conditions and assumptions were used as the basis for the cash flow calculation: 

• Annualized inflation of 2.0 percent, but 1.0 percent in 2013  

• Annualized rent trend of 100 percent of the Consumer Price Index (CPI) after taking into 
consideration the rental terms, since some leases do not include full indexation of 
increases 

• Annualized increase in operating/maintenance costs of 100 percent of the CPI. 

• Yield requirement – based on the final year’s net operating income – of 6.50–10.0 percent, 
depending on the type of property, location, composition of tenants and the lease terms. 

The cash flow analysis is based on a present value calculation of net operating income over a 
defined period and a present value calculation of the residual value at the end of this period. 

 
On the measurement date of August 19, 2013, the total market value of the properties was 
assessed at SEK 3,860,400,000 (SEK 3,860 million). The market value of those properties 
held on a leasehold basis was assessed at SEK 661,700,000, corresponding to 17 percent of 
the total market value. 

 

Malmö, August 26, 2013 

Newsec Advice AB 

 

 

 

Nina Warnquist 

 

AUTHORIZED PROPERTY 
VALUER 

SWEDISH PROFESSIONALS 
FOR THE BUILT ENVIRONMENT 
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Financial summary

Financial information about Brinova Logistik

Brinova Logistik is the parent company of a group of compa-

nies comprising some 40 property owning subsidiaries. The 

Brinova Logistik Group was formed in February 2013 as part 

of an internal restructuring programme at Brinova aimed at 

creating a sub-group comprising all of Brinova’s logistics and 

warehouse properties. 

In conjunction with the transaction, a preliminary closing 

balance sheet, as of 30 September 2013, has been prepared 

based on the outcome for 30 June 2013 and subsequent 

events. 

When calculating the purchase price for the shares in 

Brinova Logistik, the deferred tax liability has been taken into 

account by utilising 5.5 per cent of the difference between 

the agreed property value and the tax residual value. The 

difference between the valuation and the deferred tax in 

the preliminary closing balance sheet is SEK 137 M, which is 

taken into consideration in the calculation of the purchase 

price for the shares of SEK 1,145 M. 

The Property portfolio’s contracted annual rental income 

is approximately SEK 346 M. Direct property-related costs, 

such as operating and maintenance costs, are estimated at 

approximately SEK 76 M based on historic outcomes and 

after adjustment to annualised figures for those acquisitions 

and investments made in the past 12 months. Additional 

costs for property administration and central administrative 

functions attributable to the transaction are estimated to 

total about SEK 34 M over a 12-month period. 

The loans taken over by Catena as part of the transaction 

amount to approximately SEK 2,654 M. For the loans, the 

average loan maturity and interest rate maturity are 2.1 years 

and 3.1 years, respectively. The current average interest rate 

is approximately 3.2 per cent, including costs for derivative 

instruments.

Brinova Logistik – Consolidated balance sheet

PRELIMINARy CLOSING BALANCE 30 SEPTEMBER 2013 SEK M

Properties 3,828

Other assets 133

Total assets 3,961

Equity 1,008

Minority interest 7

Deferred tax liabilities 232

Interest-bearing liabilities 2,654

Non-interest-bearing liabilities 60

Total equity and liabilities 3,961

PuRCHASE PRICE CALCuLATION SEK,M

Equity 1,008

Revaluation of deferred tax liabilities 137

purchase price 1,145
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Catena – Consolidated balance sheet

SEK M
31 DEC  

2013
30 JuNE  

2013

PRO FORMA 
AFTER  

TRANSACTION

Properties 850 885 4,713

Other assets 74 64 197

Total assets 924 949 4,910

Equity 481 501 1,630

Deferred tax liabilities 107 114 232

Interest-bearing liabilities 306 306 2,960

Non-interest-bearing liabilities 30 28 88

Total equity and liabilities 924 949 4,910

Annual earnings capacity

MKR

CATENA 
BEFORE 

TRANSACTION

CATENA  
AFTER  

TRANSACTION

Rental income 27 373

Property expenses -3 -80

Net operating income before administration 23 293

Administration costs -6 -40

Net financial expense -6 -92

Annual earnings capacity before tax 11 161

Estimated current tax -2 -26

Annual earnings capacity after current tax 9 135

SEK per share 0.7 5.4

KEy DATA

CATENA 
31 DEC  

2013

CATENA 
30 JuNE  

2013

PRO FORMA 
AFTER  

TRANSACTION

Number of shares, millions 11.6 11.6 25.2

Equity per share, SEK 41.6 43.3 64.4

Equity/assets ratio, % 52.0 52.9 33.2

pro forma balance sheet

A pro forma balance sheet, based on the following docu-

ments and accounting policies, has been prepared with the 

aim of describing Catena’s financial position following the 

transaction:

•	 Catena’s balance sheet as of 30 June 2013

•	 Preliminary closing balance sheet for Brinova Logistik

•	 That the transaction is recognised as a reverse acquisition.

Following the acquisition, Catena’s interest-bearing liabilities 

will increase by approximately SEK 2,654 M. The equity/

asset ratio will decrease to approximately 33 per cent pro 

forma. The number of shares will increase by 13.6 million to 

25.2 million. Equity per share will increase from SEK 43.3 to 

SEK 64.4 pro forma.

Earnings capacity

In order to illuminate the impact of the transaction on Cat-

ena’s income and expenses, a earnings capacity, excluding 

value changes, has been compiled based on the property 

portfolio and loan structure before and after the transaction. 

Catena’s earnings capacity after the transaction amounts to 

approximately SEK 161 M before tax and to approximately 

SEK 135 M after estimated current tax.

The earnings capacity is not to be considered as a 

forecast for the period ahead, only as a theoretical instant 

impression after the transaction has been implemented. The 

earnings capacity does not take into consideration items 

such as changes in rental income due to tenants terminating 

their leases due to relocation or due to the re-negotiation of 

rental terms, any new lettings, changes in general interest 

rates, changes in loan terms or changes in the market value 

of properties. All of these factors will impact future results. 

The pro forma balance sheet and the statement of earnings 

capacity have not been audited.
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Ownership structure

Ownership structure following the new share issue

After completion of the transaction, Brinova will account for 

54.1 per cent of the share capital and voting rights in Catena. 

Brinova has applied for and obtained dispensation from the 

obligation to make an offer for all of the Catena shares from 

the Swedish Securities Council. A condition for the dispen-

sation is that the transaction is approved by shareholders 

representing two thirds of the shares and votes represented 

at the Extraordinary General Meeting, at which any shares 

represented by Brinova are not to be taken into account. The 

dispensation will lapse if Brinova subsequently increases its 

share of the voting rights through additional acquisitions 

(refer to AMN 2013:33). 

The intention is that in conjunction with Gustaf Hermelin 

becoming the new CEO of Catena, he will exchange his cur-

rent ownership in the Brinova Group for direct ownership in 

Catena.

Short presentation of Brinova Fastigheter AB

Brinova operates in the Swedish property market by owning, 

developing and managing properties as well as through 

investments in other property companies. The company’s 

head office is located in Ängelholm. The transaction with Cat-

ena entails that Brinova will divest the majority of its property 

portfolio. The remaining properties mainly comprise com-

mercial premises in Kristianstad and Malmö.

Brinova owns shares in the listed property companies 

Fabege (15 per cent), Wihlborgs (10 per cent) and Diös 

(12 per cent).

Brinova is owned by Backahill Holding AB, 91 per cent of 

which is owned by Backahill AB, a family company owned 

by Erik Paulsson, and 9 per cent of which is owned by Gustaf 

Hermelin, Brinova’s CEO. Gustaf Hermelin’s holding will be 

exchanged for Catena shares.

Catena’s shareholders after the transaction

AS OF 31 JuLy 2013
NuMBER OF SHARES 

000s
VOTES 

%

Brinova 13,631 54.1

Endicott Sweden AB (CLS Holdings plc) 3,469 13.8

Fabege AB (publ) 3,469 13.8

Catella Fonder 1,401 5.6

Livsförsäkrings AB Skandia 277 1.1

Banque Carnegie Luxembourg SA 189 0.8

CBNy-DFA-INT SML CAP V 100 0.4

Mellon uS Tax Exempt Account 64 0.3

Swedbank Robur Fonder 60 0.2

Handelsbanken Fonder 57 0.2

Other shareholders 2,477 9.8

Total 25,195 100.0

Organisation

Completion of the transaction will entail that Catena will 

take over personnel currently employed by Brinova and 

who either work with the acquired properties or have an 

administrative function. The number of employees following 

the transaction will be about 20. On completion of the trans-

action, the intention is that Brinova’s CEO Gustaf Hermelin 

will become the new CEO of Catena. Catena’s current CEO, 

Andreas Philipson, will switch to a new role.

CEO

ÖresundGothenburg Stockholm
Develop-

ment/Haga 
Norra

Group-wide functions
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The Board’s proposal for resolution  
concerning new share issue

Catena has signed a conditional agreement with Brinova Fastigheter AB to acquire 

all shares in Brinova Fastigheter AB’s wholly owned subsidiary Brinova Logistik AB.

The net value of the acquisition, less existing liabilities, amounts to 

SEK 1,144,999,968. The net value is based on the underlying property valuations 

of the Brinova Logistik AB group’s property holdings, as conducted by Newsec 

Advice AB. Catena will pay cash for the acquisition by issuing a letter of credit 

for SEK 1,144,999,968 to Brinova Fastigheter AB. The transaction is conditional 

upon a resolution by a General Meeting of Catena Shareholders concerning the 

new issue of shares at a subscription price of SEK 84.00 per share and carrying 

the entitle ment for Brinova Fastigheter AB to subscribe for shares with payment 

through the offsetting of claims according to the letter of credit. 

For this reason, the Board proposes that the Meeting resolve upon a new 

issue of 13,630,952 shares, each with a quotient value of SEK 4.40 each, 

whereby Catena’s share capital will increase from the current SEK 50,883,800 by 

SEK 59,976,188.80 to SEK 110,859,988.80. 

It is proposed that the new shares be issued on the following terms:

1. The right to subscribe for the new shares shall, without preemptive rights for 

the current shareholders, be directed to Brinova Fastigheter AB (556594-9566). 

The directed issue is motivated by the fact that payment for the new shares is 

to be made by way of the offsetting of the claims that Brinova Fastigheter AB 

holds against the Company in accordance with a SEK 1,144,999,968 transfer of 

its subsidiary Brinova Logistik AB.

2. Oversubscription will not be permissible.

3. The new shares will be issued at a premium of SEK 79.60 per share above the 

quotient value, at a total of SEK 84.00 per share. 

4. As payment for the new shares, claims will be set off. The offsetting will be 

regarded as completed when subscription for shares has been made.

5. Premium above the quotient value will be added to the share premium reserve. 

6. The subscription price is regarded to correspond to market value based on cir-

cumstances prior to the announcement of the Brinova Logistik AB acquisition. 

The subscription price is based on the average price quoted for the Catena 

share fifteen (15) trading days up to August 20, 2013, when the conditions for 

the Brinova Logistik AB transaction were announced. 

7. The new shares will carry the right to receive dividends as from and including 

any dividend that may be declared after the day of the registration of the share 

issue.

8. The Board of Directors, or its nominee, shall be authorized to make such minor 

adjustments to the resolutions of the Meeting that may be required for the 

registration at the Swedish Companies Registration Office. 

Board of Directors

Stockholm, August 30, 2013
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Statement by the Board of Directors of Catena AB (publ) 
(the “Company”) in accordance with Chapter 13 Section 6 
of the Swedish Companies Act

The Board of Directors of the company hereby submits the following statement in 

accordance with Chapter 13 Section 6 of the Swedish Companies Act on events of 

significant importance to the Company’s position that have occurred following the 

presentation of the Annual Report. The Annual Report, and the Auditor’s Report in 

respect thereof, for the financial year 2012 with a notation of the Annual General 

Meeting’s resolution regarding the Company’s result for said financial year are 

enclosed hereto. 

Since the presentation of the most recent Annual Report the following events of 

material significance for the Company’s financial position have occurred:

Since the presentation of the Q2 report as of the June 30, 2013, no events of 

significant importance to the Company’s position have occurred, other than enter-

ing into a conditional share transfer agreement regarding Brinova Logistik AB, 

which transaction is conditioned upon the Extra General Meeting in the Company 

resolving the share issue causing this statement. A press announcement regarding 

the transaction was made on the August 20, 2013.

In the opinion of the Board of Directors, the events accounted for above do not 

affect the appropriateness of the proposed issue of new shares.

The Board of Directors of Catena AB (publ)

Stockholm, September 2, 2013 

Henry Klotz   Christer Sandberg

  

Bo Forsén   Lennart Schönning

 

Katarina Wallin
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Statement by the Board of Directors of Catena AB (publ) 
(the “Company”) in accordance with Chapter 13 Section 7 
of the Swedish Companies Act

The Board of Directors of the Company, hereby submits the following statement in 

accordance with Chapter 13 Section 7 of the Swedish Companies Act.

The Board of Directors has decided to propose the Extraordinary General 

Meeting to resolve on an issue of 13,630,952 shares at a subscription price of 

84.00 SEK per share or 1,144,999,968 SEK in aggregate. Payment is proposed 

to be made by Brinova Fastigheter AB setting-off its claim in the amount of 

1,144,999,968 SEK against the Company which is a result of the Company’s 

acquisition of Brinova Logistik AB from Brinova Fastigheter AB. Through the new 

issue, the Company’s share capital will be increased with 59,976,188.80 SEK, from 

50,883,800 SEK to 110,859,988.80 SEK. The share premium shall be allocated to 

the share premium reserve.

The Board of Directors considers the proposed set-off to be to the benefit of 

the Company.

The Board of Directors of Catena AB (publ)

Stockholm, September 2, 2013 

  

Henry Klotz   Christer Sandberg

  

Bo Forsén   Lennart Schönning

 

Katarina Wallin
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Opinion
We are of the opinion that the statement has been prepared statement in accordance with Chapter 13, Section 7 of 

the Swedish Companies Act and that the right of offsetting pertains to valid counter-claims.
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