
 

 

Important. All disclosure information can be found on pages 4 – 5 of this document  www.seb.se 
 

 
Property Instant Credit 

Sweden 31 October 2016 

Please note: the statement at the rear of this report contains details of investment banking services recently provided by SEB which could be considered relevant 
to the subject matter of this report. 

Swedavia 
Corporate rating: A/Stable  
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Public ratings 
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Passenger numbers and cost increasing 
● A rating reaffirmed, strong passenger numbers partly offset by weaker margin 

In Q3 2016, government-owned airport operator Swedavia experienced continued 
strong increase in passenger numbers. The total number of passengers in 
Swedavia’s airports was 10.8m (of which 7.6m international and 3.2m domestic), a 
4.4% increase compared with Q3 2015. This is slightly lower than the 5.4% 
passenger growth Swedavia experienced in 2015, but the long-term trend is clear. 
The higher growth numbers were in both international and domestic air travel. At the 
end of 2013, Swedavia decided to invest SEK 13bn through to 2042 in its Swedish 
airports (mainly Stockholm-Arlanda, Stockholm-Bromma and Gothenburg-
Landvetter), of which SEK 7bn is to be invested by 2024. This is to meet future 
demand for capacity, technology and environmental standards, and to secure 
Swedish international access. Following the sale of its SEK 3.8bn property portfolio 
in June 2015, we believe that Swedavia is prepared. However, due to heavy 
investments, we expect leverage to increase in the coming years. We expect future 
net debt to EBITDA of 3-4x, which is higher than similar rated industrial companies. 
Swedavia’s near monopolistic position and strong pricing power in a sector with 
strong growth fundamentals (domestic and international air travel), in combination 
with expected high government support, offsets this, in our view.  

● Bonds at Marketweight  
We reiterate our Marketweight recommendation on Swedavia’s bonds as they trade 
fairly similar to government and quasi-government owned peers such as Jernhusen, 
Sveaskog, Rikshem and Hemsö. 

● Flat revenues and lower profits in the first three quarters of 2016 
Net revenue was flat in the first three quarters of 2016, compared with the same 
period in 2015. Passenger related revenue increased, offset by lower reduction in 
aviation charges and lower rental income following the sale of the property portfolio. 
As of 1 April 2015, Swedavia reduced its charges to airlines by 3.7%, which are now 
about 20pp below comparable airports. From 1 April the company communicated 
another 0.8% cut. EBIT, excluding one-offs, was SEK 733m in the first three quarters 
of 2016 compared with SEK 859m in the same period of 2015, due to higher staff 
and security costs, on the back of higher passenger numbers and stricter security 
regulations. 

Analyst  
Michael Andersson 
(46) 8 522 29671 
michael.x.andersson@seb.se 
 
 
 

 Key credit metrics & ratios 

 

The estimates in this research report have been produced in 
collaboration with SEB equity research analysts 

 Source: SEB 
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2012 2013 2014 2015 2016E 2017E 2018E
Revenues (SEKm) 4,965 5,233 5,885 6,475 5,778 5,890 6,004
EBITDA (SEKm) 1,681 1,887 2,400 2,679 1,940 1,992 2,044
EBITDA margin 33.9% 36.1% 40.8% 41.4% 33.6% 33.8% 34.1%
FOCF (SEKm) -195.0 279.0 1,168 256.0 -806.9 -858.6 -834.2
Adjusted EBITDA net int. cover. (x) 5.7 7.0 9.9 11.6 14.7 12.5 11.0
Adjusted net debt to EBITDA (x) 5.1 5.0 3.3 1.8 3.0 3.5 3.9
Adjusted FFO / Net debt 14% 16% 22% 29% 28% 24% 21%
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Credit strengths Credit concerns 
● High likelihood of support from the Swedish government. 
● Very strong competitive position in Sweden. 
● Long-term passenger growth. 
● Strong pricing power and solid cash flow capacity. 
  

● Newly formed company with limited history. 
● Significant capex programme. 
● Large exposure to a few companies such as SAS.  
● Exposed to cyclical demand with a relatively fixed cost base. 
  

  

 

Selected outstanding bonds 

 

Source: Bloomberg and SEB 

 

Relative value, SEK government related bonds     Number of passengers Swedavia airports (LTM) 

  
Source: SEB and Bloomberg   Source: Swedavia  

 

 

Issuer Sector Public SEB Issue date Maturity date Cpn type Cpn Amount Spread Recommendation
Swedavia Property N.R./N.R. A 10/07/2014 10/07/2029 Floating 3mS+97 SEK 100m 121 Marketweight
Swedavia Property N.R./N.R. A 19/06/2014 19/06/2024 Floating 3mS+80 SEK 100m 106 Marketweight
Swedavia Property N.R./N.R. A 02/10/2013 02/10/2019 Fixed 3.125% SEK 200m 67 Marketweight
Swedavia Property N.R./N.R. A 04/06/2013 04/06/2018 Floating 3mS+65 SEK 500m 48 Marketweight
Swedavia Property N.R./N.R. A 05/02/2013 05/02/2018 Floating 3mS+70 SEK 500m 40 Marketweight
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Financial statement summary - Adjusted numbers (SEKm) Revenues and EBITDA margin

Income statement 2014 2015 2016E 2017E
Revenues 5,885 6,475 5,778 5,890
EBITDA 2,400 2,679 1,940 1,992
Net income (reported) 926.0 1,411 643.9 647.7

Cash flow statement 2014 2015 2016E 2017E
Funds from operations (FFO) 1,765 1,397 1,626 1,650
Operating Cash Flow 2,109 1,374 1,693 1,641
Free Operating cash flow 1,168 256.0 -806.9 -858.6
Pre-financing cash flow 1,721 3,086 -1,038 -1,091

Balance sheet 2014 2015 2016E 2017E Adjusted net debt / EBITDA
Cash (and equivalents) 112.0 6.0 6.0 6.0
Total debt 8,125 4,780 5,818 6,909
Net debt 8,013 4,774 5,812 6,903
Equity 5,571 6,863 7,276 7,692
Total assets (reported) 15,266 13,259 14,933 16,451

Key credit metrics & ratios 2014 2015 2016E 2017E
Net debt to EBITDA (x) 3.3 1.8 3.0 3.5
Net debt to capital 59% 41% 44% 47%
FFO / Net debt 22% 29% 28% 24%
Equity ratio 36% 52% 49% 47%
Source: SEB and Swedavia financial reports Source: SEB and Swedavia financial reports
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Company description: Swedavia was created in April 2010. It owns, operates and develops 10 airports in Sweden and is a part of the national airport 
infrastructure. Swedavia's most important customers are passengers, airlines and tenants. The main driver of revenues is the number of passengers. It is 
100% owned by the Swedish state.  

Please note: The data in several tables and charts in this document have been adjusted in line with common practice in the field of credit research. This 
mainly refers to adjustments of operating leases, pensions, derivatives and other contingent liabilities. For a detailed breakdown of the adjustments, please 
contact the author of this report. 

Profit & loss statement
(SEKm) 2011 2012 2013 2014 2015 2016E 2017E 2018E
Total revenues 4,693 4,965 5,233 5,885 6,475 5,778 5,890 6,004
Total expenses -3,080 -3,284 -3,346 -3,485 -3,796 -3,838 -3,898 -3,959
EBITDA 1,613 1,681 1,887 2,400 2,679 1,940 1,992 2,044
Depreciation -831 -850 -940 -995 -924 -1,004 -1,024 -1,045
Intangibles amortisation 0 0 0 0 0 0 0 0
EBIT 782 831 947 1,405 1,755 936 967 1,000
Associated companies 14 19 8 0 22 22 22 22
Net interest expenses -239 -296 -268 -243 -230 -132 -159 -186
Value changes 0 0 0 0 0 0 0 0
Other financial items 0 0 0 0 0 0 0 0

Reported pre-tax profit 557 554 687 1,162 1,547 826 830 836
Minority interests -9 -10 0 0 0 0 0 0
Total taxes -118 -108 -185 -236 -136 -182 -183 -184

Net profit 430 436 502 926 1,411 644 648 652
EBITDA margin 34.4 33.9 36.1 40.8 41.4 33.6 33.8 34.1
EBIT margin (%) 16.7 16.7 18.1 26.1 32.4 16.8 17.0 17.2
Tax rate (%) 21.2 19.5 26.9 20.3 8.8 22.0 22.0 22.0
Growth rates y-o-y (%)
Total revenues 0.0 5.8 5.4 2.9 0.6 3.0 2.0 2.0
EBITDA n.a. 4.2 12.3 27.2 11.6 (27.6) 2.7 2.6
EBIT 0.0 6.3 14.0 48.4 24.9 (46.7) 3.4 3.3
Pre-tax profit 0.0 (0.5) 24.0 69.1 33.1 (46.6) 0.6 0.6

Cash flow
(SEKm) 2011 2012 2013 2014 2015 2016E 2017E 2018E
FFO 1,108 1,188 1,499 1,765 1,397 1,626 1,650 1,675
Changes in working capital 46 305 -160 344 -23 67 -9 -9
Operating cash flow 1,154 1,493 1,339 2,109 1,374 1,693 1,641 1,666
Net capital expenditures -1,042 -1,688 -1,060 -941 -1,118 -2,500 -2,500 -2,500
Free operating cash flow 112 -195 279 1,168 256 -807 -859 -834
Dividend paid -9 -9 -9 -10 -231 -231 -232 -232
Acquisitions, divestments net 24 -1,653 -1,198 563 3,061 0 0 0
Pre-financing cash flow 127 -1,857 -928 1,721 3,086 -1,038 -1,091 -1,066
Net loan proceeds -305 1,845 851 -1,662 -3,185 1,038 1,091 1,066
Share issue 0 0 0 0 0 0 0 0
Other 0 0 0 1 -8 0 0 0
Net change in cash -178 -12 -77 60 -107 0 0 0

Capex/sales (%) 22.2 34.0 20.3 17.5 20.6 44.8 43.9 43.1

Balance sheet
(SEKm) 2011 2012 2013 2014 2015 2016E 2017E 2018E
Cash and liquid assets 141 129 52 112 6 6 6 6
Other current assets 875 951 959 773 868 1,024 1,044 1,065
Long-term financial assets 272 211 147 108 988 1,010 1,032 1,054
Fixed tangible assets 10,487 13,040 14,523 13,652 10,782 12,278 13,754 15,209
Intangibles 439 457 452 621 615 615 615 615
Total assets 12,214 14,788 16,133 15,266 13,259 14,933 16,451 17,949

Interest bearing debt 5,972 7,892 8,711 7,282 3,937 4,975 6,066 7,132
Other liabilities 2,251 2,595 2,507 2,413 2,459 2,682 2,694 2,706
Minority interests 9 10 11 0 0 0 0 0
Shareholders' equity 3,980 4,290 4,904 5,571 6,863 7,276 7,692 8,112
Total liabilities and equity 12,212 14,787 16,133 15,266 13,259 14,933 16,451 17,949

Net debt (m) 6,565 8,547 9,408 8,013 4,774 5,812 6,903 7,969
Net debt/equity (%) 164.6 198.8 191.4 143.8 69.6 79.9 89.7 98.2
Equity/total assets (%) 32.7 29.1 30.5 36.5 51.8 48.7 46.8 45.2
Net debt/EBITDA (x) 4.1 5.1 5.0 3.3 1.8 3.0 3.5 3.9
EBITDA Interest cover 6.5 5.6 6.9 9.7 11.4 14.6 12.5 11.0

Main shareholders Management Company information
Name (%)   Votes Capital Title Name Contact
The state of Sweden 100.0 100.0 COB Åke  Svensson Internet www.swedavia.com
 CEO Karl  Wistrand Phone number +46 10 109 00 00
 CFO Mats Påhlson
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Credit Research Disclaimer 
Authors' statement of independence (Analyst Certification) 
We, the authors of this report, hereby confirm that notwithstanding the existence of any potential conflicts of interest referred to herein, the views expressed in this report 
accurately reflect our personal views about the companies and securities covered. We further confirm that we have not been, nor are or will be, receiving direct or indirect 
compensation in exchange for expressing any of the views or the specific recommendation contained in the report. We are not registered or qualified as research analysts, 
representatives or associated persons under the rules of any US exchange, regulatory organization or State. 

This statement affects your rights  
This report is confidential and may not be reproduced, redistributed or republished by any recipient for any purpose or to any person. 

Recipients 
SEB Research is approved and issued by Skandinaviska Enskilda Banken AB (publ) (“SEB”), a bank organized under the laws of the Kingdom of Sweden, on behalf of itself 
and its affiliates for institutional investors. SEB is not a registered Broker-Dealer under the US Securities and Exchange Act of 1934. This report must not be distributed to retail 
clients except those of SEB Oslo Branch and, in case of research distributed via SEB Helsinki Branch, to its retail clients located in Finland. 

Use 
This research report is produced for the private information of recipients - if you are not a client of ours, you are not entitled to this research report, and should destroy it. The 
document is not, and should not be construed as, an offer to sell or solicitation of an offer to buy any securities. Opinions contained in the report represent the author's present 
opinion only and may be subject to change. In the event that the author's opinion should change or a new analyst with a different opinion becomes responsible for our 
coverage of the company concerned, we shall endeavour (but do not undertake) to disseminate any such change, within the constraints of any regulations, applicable laws, 
internal procedures within SEB, or other circumstances. If you are in doubt as to the meaning of the recommendation system used by SEB in its research, please refer to the 
"Disclaimer" section of SEB Research Online, to which our clients are granted access.  

Good faith and limitations 
All information, including statements of fact, contained in this research report have been obtained and compiled in good faith from sources believed to be reliable. However, no 
representation or warranty, express or implied, is made by SEB with respect to the completeness or accuracy of its contents, and it is not to be relied upon as authoritative and 
should not be taken in substitution for the exercise of reasoned, independent judgement by you. Recipients are urged to base their investment decisions upon such 
investigations as they deem necessary. To the extent permitted by applicable law, no liability whatsoever is accepted by SEB for any direct or consequential loss arising from 
the use of this document or its contents. 

Distribution 
This research report has been prepared by SEB or its affiliates and is being distributed by SEB offices in Stockholm, Copenhagen, Oslo, Helsinki, Frankfurt, London, Tallinn, 
Vilnius, Singapore and Hong Kong. Research reports are prepared and distributed in Lithuania by AB SEB bankas and in Estonia by AS SEB Pank in accordance with the 
requirements of the local laws and Financial Supervision Authority’s conduct of business rules. It is being distributed in the United States by SEB Securities Inc. ('SEBSI'), a 
wholly owned subsidiary of SEB organized under the laws of the State of Delaware, USA. Any United States institutional investor receiving the report, who wishes to obtain 
further information or to effect a transaction in any security discussed in the report, should do so only through SEBSI and not its affiliates. Addresses and Phone numbers for 
each office can be found at the end of the report. 
 
The SEB Group: members, memberships and regulators 
SEB is a member of, inter alia, Nasdaq OMX Nordic, Oslo Stock Exchange, the London Stock Exchange, NYSE Euronext, Frankfurt Stock Exchange, Tallinn Stock Exchange 
as well as certain European MTF’s such as BATS-Chi-X, Turquoise, Burgundy, XUBS, POSIT and Sigma-X. SEB is regulated by Finansinspektionen in Sweden and, for the 
conduct of investment services business, in (i) Denmark by Finanstilsynet, (ii) Norway by Finanstilsynet, (iii) Finland by Finanssivalvonta, (iv) Germany by Bundesanstalt für 
Finanzdienstleistungsaufsicht, (v) the UK by the Financial Conduct Authority and Prudential Regulation Authority (details about the extent of our regulation by the Financial 
Conduct Authority and Prudential Regulation Authority are available from us on request), (vi) Estonia by the Estonian Financial Supervision Authority, (vii) Lithuania by the 
Bank of Lithuania, (viii) by the Monetary Authority of Singapore and (ix) Hong Kong by Securities and Futures Commission. SEBSI is a U.S. broker-dealer, registered with the 
Financial Industry Regulatory Authority (FINRA). SEBSI is a subsidiary of SEB. SEBSI is authorized to engage in the underwriting of securities but does not make markets or 
otherwise engage in any proprietary trading in any securities. 
SEB’s research reports are prepared in accordance with the industry standards and codes of conduct applicable to financial analysts in the countries where they are based. In 
Denmark, Finland, Norway and Sweden, analysts act in accordance with the rules of ethics of each country’s Society of Financial Analysts. Analysts comply with the 
recommendations and industry standards of the Danish, Norwegian and the Swedish Securities Dealers Associations and with those of the Federation of Finnish Financial 
Services. Analysts certified by the CFA Institute also comply with the Code of Ethics of the CFA Institute. The author of this report is not registered or qualified as a research 
analyst with FINRA and therefore may not be subject to the NASD Rule 2711 and Incorporated NYSE Rule 472 restrictions on communications with a subject company, public 
appearances and trading securities held by a research analyst account. 
 
Prevention and avoidance of conflicts of interest 
All research reports are produced by SEB’s Research department, which is separated from the rest of its activities by an Information Barrier; as such, research reports are 
independent and based solely on publicly available information. Following standard practice, recommendations and target share prices are removed from research on 
companies which are the subject of public offers on which SEB is advising. The remuneration of staff within the Research department is determined exclusively by research 
management and senior management and may include discretionary awards based on the firm’s total earnings, including investment banking income; however, no such staff 
receive remuneration based upon specific investment banking transactions. SEB’s Compliance department monitors the production of research and the observance of the 
group's procedures designed to prevent any potential conflicts of interest from affecting the content of research; the latter are described in greater detail in the "Statement of 
Policies for dealing with potential conflicts of interest surrounding our Research activities" which is available on our Research Online website. 

Your attention is also drawn to the fact that: 
The current market price of the securities shown in this report is the price prevailing at the close of the business day preceding the date of publication, save where such price 
was more than 5% different from the price prevailing as at the time of publication, in which case it is the latter. 

Unless explicitly stated otherwise in this report, SEB expects (but does not undertake) to issue updates to this report following the publication of new figures or forecasts by the 
company covered, or upon the occurrence of other events which could potentially have a material effect on it. 

The securities discussed in this research report may not be eligible for sale in all countries, and such securities may not be suitable for all types of investors.  Offers and sales 
of securities discussed in this research report, and the distribution of this report, may be made only in countries where such securities are exempt from registration or 
qualification or have been so registered or qualified for offer and sale, and in accordance with applicable broker-dealer and agent/salesman registration or licensing 
requirements. 

Additional recommendation history for the issuer is available at https://researchonline.sebgroup.com 
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Specific disclosures for institutional investors 
The analysis and valuations, projections and forecasts contained in this report are based on a number of assumptions and estimates and are subject to contingencies and 
uncertainties; different assumptions could result in materially different results. The inclusion of any such valuations, projections and forecasts in this report should not be 
regarded as a representation or warranty by or on behalf of the SEB Group or any person or entity within the SEB Group that such valuations, projections and forecasts or their 
underlying assumptions and estimates will be met or realized. Past performance is not a reliable indicator of future performance. Foreign currency rates of exchange may 
adversely affect the value, price or income of any security or related investment mentioned in this report.   

Company specific disclosures and potential conflicts of interest: 
A member of, or an entity associated with, SEB or its affiliates, officers, directors, employees or shareholders of such members (a) is not, and has never been, represented on 
the board of directors or similar supervisory entity of Swedavia, (b) has from time to time bought or sold the securities issued by the company or options relating to the 
company, and (c) SEB does not hold any short / long position exceeding 0.5% of the total issued share capital of Swedavia as of 30 Sep 2016. 
 
Within the past 12 months, SEB or its affiliates acted as Lead or Co-Lead Manager in a public offering of securities of Swedavia or an affiliate. 
 
SEB or its affiliates is, or has within the last 12 months been or expects in the next 3 months to be, party to an agreement relating to the provision of investment banking 
services to Swedavia  or an affiliate, or has received from it fees or the promise of fees in respect of such services. 
 
The analyst(s) responsible for this research report (jointly with their closely related persons) hold(s) 0 shares in Swedavia and do(es) not have holdings in other instruments 
related to the company. 
 
 

Explanation of Credit Research recommendations: 
SEB derives its Recommendations from its appraisal of the Credit Rating of the issuer (itself derived from business risk profile and financial risk profile and from other factors).   

SEB uses the following recommendation system for the corporate bond market:  

Overweight – over the next six months we expect a position in this instrument to exceed the relevant index, sector or benchmark. 

Marketweight – over the next six months we expect a position in this instrument to perform in line with the relevant index, sector or benchmark. 

Underweight – over the next six months we expect a position in this instrument to underperform the relevant index, sector or benchmark. 

SEB uses the following recommendation system for CDS spreadsheets: 

Buy – we expect the CDS to outperform the sector performance 

Neutral – we take a neutral view on the CDS, and do not recommend either a buy or sell 

Sell – we expect the CDS spreads to underperform the sector performance. 

Credit Watch Negative – When an identifiable event or short term trend has occurred and when additional information is needed to evaluate the impact on the current rating 
but the likely outcome is a negative rating change. 

Credit Watch Positive - When an identifiable event or short term trend has occurred and when additional information is needed to evaluate the impact on the current rating but 
the likely outcome is a positive rating change. 

Credit Watch Developing – When an identifiable event or short term trend has occurred and when additional information is needed to evaluate the impact on the current 
rating and the likely outcome is uncertain 

SEB also assigns credit ratings, definitions of which can be found on our website: https://taz.vv.sebank.se/cgi-bin/pts3/mc6/MB/research.nsf?opendatabase&login 

Methodology 
SEB’s Credit Research assigns its credit rating to an issuer based on the assessment of an issuer’s business risk profile as well as its financial risk profile. The business risk 
profile includes country risk, industry risk, competitive position, and profitability. The financial risk profile includes financial policies, accounting, cash flow adequacy, capital 
structure and liquidity. The outcome of the assessment of the two risk profiles is weighed together for a final overall rating.  

In addition to SEB’s credit rating assessment, other factors considered in a particular issuer include the credit ratings assigned to a specific issuer by independent agencies, 
the value and market price of its securities, macroeconomic factors such as interest rates, promised coupon or yield of the specific instruments, and historical spread 
developments.  

Credit Research Distribution (as of 1 Sep 2016) 
 A* B* 
Overweight  21.7%  12.6% 
Marketweight  68.1%  25.3% 
Underweight  10.2%  3.4% 
A* denotes recommendations for all companies covered 
B* denotes recommendation for companies to which SEB has provided investment banking services in the last 12 months. 

Recommendation History 
Instrument  Recommendation Date 
Swedavia 5 Feb 2018 2.5 Marketweight 29 Apr 2013 
Swedavia 5 Feb 2018 3mS+70 Marketweight 29 Apr 2013 
Swedavia 30 May 2016 3mS+45 Marketweight 16 Aug 2013 
Swedavia 4 June 2018 3mS+65 Marketweight 16 Aug 2013 
Swedavia 9 May 2016 3mS+48 Marketweight 16 Aug 2013 
Swedavia 2 Oct 2019 3.125 Marketweight 30 Oct 2013 
Swedavia Jul 2029 3mS+97 Marketweight 8 Sep 2015 
Swedavia Jun 2024 3mS+80 Marketweight 8 Sep 2015 
 
Recommendation changes by SEB Credit Research Analysts in the subject company over the past 12 months. If no recommendation changes were made in that period, the 
most recent change is stated. 

 



 
 
 

 

www.seb.se 
 

 

Copenhagen 
Bernstorffsgade 50 
DK-1577 Copenhagen 
Telephone: +45 3336 8500 
Capital Markets Sales 
Telephone: +45 3317 7720 
Treasury Sales 
Telephone: +45 3315 8065 
 

Frankfurt 
Stephanstrasse 14-16 
DE-60313 Frankfurt am Main 
Telephone: +49 69 258 5190 
Capital Markets Sales 
Telephone: +49 69 9727 1145 
 

Gothenburg 
Östra Hamngatan 24 
SE-405 04 Göteborg 
Telephone: +46 31 62 10 00 
Treasury Sales 
Telephone: +46 31 774 91 10 
 

Helsinki 
Unioninkatu 30 
FI-00100 Helsinki 
Telephone: +358 9 616 280 00 
Capital Markets Sales  
Telephone: +358 9 616 285 60 
 

Hong Kong 
17/F Jardine House 
1 Connaught Place, Central 
Hong Kong 
Telephone: +852 31592888 
 

London 
One Carter Lane 
London EC4V 5AN 
Telephone: +44 20 7246 4000 
Forex & Money Market 
Telephone: +44 20 7246 4282 
Treasury Sales 
Telephone: +44 20 7236 0593 
 

Malmö 
Östergatan 39 
SE-205 20 Malmö 
Telephone: +46 40 667 6910 
Treasury Sales 
Telephone: +46 40 667 6910 
 

New York 
245 Park Avenue, 33rd Floor 
New York, New York 10167 
Telephone: +1 212 907 4700 
Capital Markets & Treasury Sales  
Telephone: +1 212 351 4900 
 

Oslo 
Filipstad Brygge 1 
NO-0123 Oslo 
Telephone: +47 22 82 70 00 
Capital Markets Sales 
Telephone: +47 22 82 72 68 
Treasury Sales 
Telephone: +47 22 82 72 30 
 

Stockholm 
Kungsträdgårdsgatan 8 
SE-106 40 Stockholm 
Telephone: +46 8 763 80 00 
Capital Markets Sales 
Telephone: +46 8 506 232 18 
 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /AgencyFB-Bold
    /AgencyFB-Reg
    /Aharoni-Bold
    /Algerian
    /Andalus
    /AngsanaNew
    /AngsanaNew-Bold
    /AngsanaNew-BoldItalic
    /AngsanaNew-Italic
    /AngsanaUPC
    /AngsanaUPC-Bold
    /AngsanaUPC-BoldItalic
    /AngsanaUPC-Italic
    /Aparajita
    /Aparajita-Bold
    /Aparajita-BoldItalic
    /Aparajita-Italic
    /ArabicTypesetting
    /arial
    /Arial-Black
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialRoundedMTBold
    /ArialUnicodeMS
    /BaskOldFace
    /Batang
    /BatangChe
    /Bauhaus93
    /BellMT
    /BellMTBold
    /BellMTItalic
    /BerlinSansFB-Bold
    /BerlinSansFBDemi-Bold
    /BerlinSansFB-Reg
    /BernardMT-Condensed
    /BlackadderITC-Regular
    /BodoniMT
    /BodoniMTBlack
    /BodoniMTBlack-Italic
    /BodoniMT-Bold
    /BodoniMT-BoldItalic
    /BodoniMTCondensed
    /BodoniMTCondensed-Bold
    /BodoniMTCondensed-BoldItalic
    /BodoniMTCondensed-Italic
    /BodoniMT-Italic
    /BodoniMTPosterCompressed
    /BookAntiqua
    /BookAntiqua-Bold
    /BookAntiqua-BoldItalic
    /BookAntiqua-Italic
    /BookmanOldStyle
    /BookmanOldStyle-Bold
    /BookmanOldStyle-BoldItalic
    /BookmanOldStyle-Italic
    /BookshelfSymbolSeven
    /BradleyHandITC
    /BritannicBold
    /Broadway
    /BrowalliaNew
    /BrowalliaNew-Bold
    /BrowalliaNew-BoldItalic
    /BrowalliaNew-Italic
    /BrowalliaUPC
    /BrowalliaUPC-Bold
    /BrowalliaUPC-BoldItalic
    /BrowalliaUPC-Italic
    /BrushScriptMT
    /Calibri
    /Calibri-Bold
    /Calibri-BoldItalic
    /Calibri-Italic
    /Calibri-Light
    /Calibri-LightItalic
    /CalifornianFB-Bold
    /CalifornianFB-Italic
    /CalifornianFB-Reg
    /CalisMTBol
    /CalistoMT
    /CalistoMT-BoldItalic
    /CalistoMT-Italic
    /Cambria
    /Cambria-Bold
    /Cambria-BoldItalic
    /Cambria-Italic
    /CambriaMath
    /Candara
    /Candara-Bold
    /Candara-BoldItalic
    /Candara-Italic
    /Castellar
    /Centaur
    /Century
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CenturySchoolbook
    /CenturySchoolbook-Bold
    /CenturySchoolbook-BoldItalic
    /CenturySchoolbook-Italic
    /Chiller-Regular
    /ColonnaMT
    /ComicSansMS
    /ComicSansMS-Bold
    /Consolas
    /Consolas-Bold
    /Consolas-BoldItalic
    /Consolas-Italic
    /Constantia
    /Constantia-Bold
    /Constantia-BoldItalic
    /Constantia-Italic
    /CooperBlack
    /CopperplateGothic-Bold
    /CopperplateGothic-Light
    /Corbel
    /Corbel-Bold
    /Corbel-BoldItalic
    /Corbel-Italic
    /CordiaNew
    /CordiaNew-Bold
    /CordiaNew-BoldItalic
    /CordiaNew-Italic
    /CordiaUPC
    /CordiaUPC-Bold
    /CordiaUPC-BoldItalic
    /CordiaUPC-Italic
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /CurlzMT
    /DaunPenh
    /David
    /David-Bold
    /DFKaiShu-SB-Estd-BF
    /DilleniaUPC
    /DilleniaUPCBold
    /DilleniaUPCBoldItalic
    /DilleniaUPCItalic
    /DokChampa
    /Dotum
    /DotumChe
    /Ebrima
    /Ebrima-Bold
    /EdwardianScriptITC
    /Elephant-Italic
    /Elephant-Regular
    /EngraversMT
    /ErasITC-Bold
    /ErasITC-Demi
    /ErasITC-Light
    /ErasITC-Medium
    /EstrangeloEdessa
    /EucrosiaUPC
    /EucrosiaUPCBold
    /EucrosiaUPCBoldItalic
    /EucrosiaUPCItalic
    /EuphemiaCAS
    /FangSong
    /FelixTitlingMT
    /FootlightMTLight
    /ForteMT
    /FranklinGothic-Book
    /FranklinGothic-BookItalic
    /FranklinGothic-Demi
    /FranklinGothic-DemiCond
    /FranklinGothic-DemiItalic
    /FranklinGothic-Heavy
    /FranklinGothic-HeavyItalic
    /FranklinGothic-Medium
    /FranklinGothic-MediumCond
    /FranklinGothic-MediumItalic
    /FrankRuehl
    /FreesiaUPC
    /FreesiaUPCBold
    /FreesiaUPCBoldItalic
    /FreesiaUPCItalic
    /FreestyleScript-Regular
    /FrenchScriptMT
    /Gabriola
    /Garamond
    /Garamond-Bold
    /Garamond-Italic
    /Gautami
    /Gautami-Bold
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /Gigi-Regular
    /GillSansMT
    /GillSansMT-Bold
    /GillSansMT-BoldItalic
    /GillSansMT-Condensed
    /GillSansMT-ExtraCondensedBold
    /GillSansMT-Italic
    /GillSans-UltraBold
    /GillSans-UltraBoldCondensed
    /Gisha
    /Gisha-Bold
    /GloucesterMT-ExtraCondensed
    /GoudyOldStyleT-Bold
    /GoudyOldStyleT-Italic
    /GoudyOldStyleT-Regular
    /GoudyStout
    /Gulim
    /GulimChe
    /Gungsuh
    /GungsuhChe
    /Haettenschweiler
    /HarlowSolid
    /Harrington
    /HighTowerText-Italic
    /HighTowerText-Reg
    /Impact
    /ImprintMT-Shadow
    /InformalRoman-Regular
    /IrisUPC
    /IrisUPCBold
    /IrisUPCBoldItalic
    /IrisUPCItalic
    /IskoolaPota
    /IskoolaPota-Bold
    /JasmineUPC
    /JasmineUPCBold
    /JasmineUPCBoldItalic
    /JasmineUPCItalic
    /Jokerman-Regular
    /JuiceITC-Regular
    /KaiTi
    /Kalinga
    /Kalinga-Bold
    /Kartika
    /Kartika-Bold
    /KhmerUI
    /KhmerUI-Bold
    /KodchiangUPC
    /KodchiangUPCBold
    /KodchiangUPCBoldItalic
    /KodchiangUPCItalic
    /Kokila
    /Kokila-Bold
    /Kokila-BoldItalic
    /Kokila-Italic
    /KristenITC-Regular
    /KunstlerScript
    /LaoUI
    /LaoUI-Bold
    /Latha
    /Latha-Bold
    /LatinWide
    /Leelawadee
    /Leelawadee-Bold
    /LevenimMT
    /LevenimMT-Bold
    /LilyUPC
    /LilyUPCBold
    /LilyUPCBoldItalic
    /LilyUPCItalic
    /LucidaBright
    /LucidaBright-Demi
    /LucidaBright-DemiItalic
    /LucidaBright-Italic
    /LucidaCalligraphy-Italic
    /LucidaConsole
    /LucidaFax
    /LucidaFax-Demi
    /LucidaFax-DemiItalic
    /LucidaFax-Italic
    /LucidaHandwriting-Italic
    /LucidaSans
    /LucidaSans-Demi
    /LucidaSans-DemiItalic
    /LucidaSans-Italic
    /LucidaSans-Typewriter
    /LucidaSans-TypewriterBold
    /LucidaSans-TypewriterBoldOblique
    /LucidaSans-TypewriterOblique
    /LucidaSansUnicode
    /Magneto-Bold
    /MaiandraGD-Regular
    /MalgunGothic
    /MalgunGothicBold
    /MalgunGothicRegular
    /Mangal
    /Mangal-Bold
    /Marlett
    /MaturaMTScriptCapitals
    /Meiryo
    /Meiryo-Bold
    /Meiryo-BoldItalic
    /Meiryo-Italic
    /MeiryoUI
    /MeiryoUI-Bold
    /MeiryoUI-BoldItalic
    /MeiryoUI-Italic
    /MicrosoftHimalaya
    /MicrosoftJhengHeiBold
    /MicrosoftJhengHeiRegular
    /MicrosoftNewTaiLue
    /MicrosoftNewTaiLue-Bold
    /MicrosoftPhagsPa
    /MicrosoftPhagsPa-Bold
    /MicrosoftSansSerif
    /MicrosoftTaiLe
    /MicrosoftTaiLe-Bold
    /MicrosoftUighur
    /MicrosoftYaHei
    /MicrosoftYaHei-Bold
    /Microsoft-Yi-Baiti
    /MingLiU
    /MingLiU-ExtB
    /Ming-Lt-HKSCS-ExtB
    /Ming-Lt-HKSCS-UNI-H
    /Miriam
    /MiriamFixed
    /Mistral
    /Modern-Regular
    /MongolianBaiti
    /MonotypeCorsiva
    /MoolBoran
    /MS-Gothic
    /MS-Mincho
    /MSOutlook
    /MS-PGothic
    /MS-PMincho
    /MSReferenceSansSerif
    /MSReferenceSpecialty
    /MS-UIGothic
    /MVBoli
    /Narkisim
    /NewsGothic
    /NewsGothic-Bold
    /NewsGothic-BoldOblique
    /NewsGothic-Oblique
    /NiagaraEngraved-Reg
    /NiagaraSolid-Reg
    /NSimSun
    /Nyala-Regular
    /OCRAExtended
    /OldEnglishTextMT
    /Onyx
    /PalaceScriptMT
    /Palatino-Bold
    /Palatino-BoldItalic
    /Palatino-Italic
    /PalatinoLinotype-Bold
    /PalatinoLinotype-BoldItalic
    /PalatinoLinotype-Italic
    /PalatinoLinotype-Roman
    /Palatino-Roman
    /Papyrus-Regular
    /Parchment-Regular
    /Perpetua
    /Perpetua-Bold
    /Perpetua-BoldItalic
    /Perpetua-Italic
    /PerpetuaTitlingMT-Bold
    /PerpetuaTitlingMT-Light
    /PlantagenetCherokee
    /Playbill
    /PMingLiU
    /PMingLiU-ExtB
    /PoorRichard-Regular
    /Pristina-Regular
    /Raavi
    /RageItalic
    /Ravie
    /Rockwell
    /Rockwell-Bold
    /Rockwell-BoldItalic
    /Rockwell-Condensed
    /Rockwell-CondensedBold
    /Rockwell-ExtraBold
    /Rockwell-Italic
    /Rod
    /SakkalMajalla
    /SakkalMajallaBold
    /ScriptMTBold
    /SEBBasic-Bold
    /SEBBasic-ExtraBold
    /SEBBasic-Italic
    /SEBBasic-Light
    /SEBBasic-Medium
    /SEBBasic-Regular
    /SegoePrint
    /SegoePrint-Bold
    /SegoeScript
    /SegoeScript-Bold
    /SegoeUI
    /SegoeUI-Bold
    /SegoeUI-BoldItalic
    /SegoeUI-Italic
    /SegoeUI-Light
    /SegoeUI-SemiBold
    /SegoeUISymbol
    /ShonarBangla
    /ShonarBangla-Bold
    /ShowcardGothic-Reg
    /Shruti
    /Shruti-Bold
    /SimHei
    /SimplifiedArabic
    /SimplifiedArabic-Bold
    /SimplifiedArabicFixed
    /SimSun
    /SimSun-ExtB
    /SnapITC-Regular
    /Stencil
    /Sylfaen
    /SymbolMT
    /Tahoma
    /Tahoma-Bold
    /TempusSansITC
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /TraditionalArabic
    /TraditionalArabic-Bold
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Tunga
    /Tunga-Bold
    /TwCenMT-Bold
    /TwCenMT-BoldItalic
    /TwCenMT-Condensed
    /TwCenMT-CondensedBold
    /TwCenMT-CondensedExtraBold
    /TwCenMT-Italic
    /TwCenMT-Regular
    /Utsaah
    /Utsaah-Bold
    /Utsaah-BoldItalic
    /Utsaah-Italic
    /Vani
    /Vani-Bold
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
    /Vijaya
    /Vijaya-Bold
    /VinerHandITC
    /Vivaldii
    /VladimirScript
    /Vrinda
    /Vrinda-Bold
    /Webdings
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
    /ZWAdobeF
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


