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Denna kallelse till obligationsinnehavarna är endast utformad på engelska. 

Stockholm, 16 September 2019

To the Noteholders in:

ISIN: SE0010297804 – Rottneros AB (publ) - up to SEK 600,000,000 (with an aggregate amount 
outstanding of SEK 400,000,000) senior unsecured floating rate notes (the "Notes")

NOTICE OF WRITTEN PROCEDURE – REQUEST TO WAIVE A PROVISION IN 
THE TERMS AND CONDITIONS

This voting request for procedure in writing (the "Written Procedure") has been sent on 16 

September 2019 to Noteholders directly registered in the debt register (Sw. skuldbok) kept by 

Euroclear Sweden AB (the "CSD") on 9 September 2019. If you are an authorised nominee 

under the Swedish Financial Instruments Accounts Act (Sw. lag (1998:1479) om 

värdepapperscentraler och kontoföring av finansiella instrument) or if you otherwise are 

holding Notes on behalf of someone else on a Securities Account (as defined below), please 

forward this notice to the holder you represent as soon as possible. For further information, 

please see below under Section 5.3 (Voting rights and authorisation).

Nordic Trustee & Agency AB (publ) acts as agent (the "Agent") for the noteholders of the Notes (the 
"Noteholders") in the above mentioned notes issue ISIN SE0010297804 (with an aggregated amount 
outstanding of SEK 400,000,000) issued by Rottneros AB (publ), Reg. No. 556013-5872, (the "Issuer" 
or "Rottneros"). In its capacity as Agent, and as requested by the Issuer, the Agent hereby initiates a 
procedure in writing, whereby Noteholders can vote for or against the Issuer’s requests.

All capitalised terms used herein and not otherwise defined in this notice (the "Notice") shall have the 
meanings assigned to them in the terms and conditions of the Notes (the "Terms and Conditions"). 

Noteholders participate by completing and sending the voting form, attached hereto as Schedule 1 (the 
"Voting Form"), and, if applicable, the power of attorney/authorisation, attached hereto as Schedule 2 
(the "Power of Attorney") or other sufficient evidence, if the Notes are held in custody other than by 
the CSD, to the Agent. Please contact the securities firm you hold your Notes through if you do not 
know how your Notes are registered or if you need authorisation or other assistance to participate.

The Agent must receive the Voting Form no later than 14:00 (CET) on 10 October 2019 either by mail, 
courier or email to the Agent using the contact details set out in Section 5.7 (Address for sending replies) 
below. Votes received thereafter may be disregarded. 

To be eligible to participate in the Written Procedure, a person must meet the criteria for being a 
Noteholder on 23 September 2019 (the "Record Date"). This means that the person must be registered 
on a Securities Account (as defined in the Terms and Conditions) with the CSD, as a direct registered 
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owner (Sw. direktregistrerad ägare) or authorised nominee (Sw. förvaltare) with respect to one or 
several Notes.

The Issuer has appointed Swedbank AB (publ) as solicitation agent (the "Solicitation Agent") for the 
purpose of the Written Procedure. The Solicitation Agent is agent of the Issuer and owes no duty to any 
Noteholder or person authorised by a Noteholder. Nothing herein shall constitute a recommendation to 
the Noteholders by the Solicitation Agent. The Request (as defined below) is made solely by the Issuer 
and is presented to the Noteholders without any evaluation, advice or recommendations from the 
Solicitation Agent, The Noteholders must independently evaluate whether the Request is acceptable for 
such Noteholder and vote accordingly. 

1. Indicative Timetable

16 September 2019 Announcement of the Written Procedure.

23 September 2019 Record Date for the Noteholders to be 
eligible to vote. 

1 October 2019 Deadline for receipt by the Agent of a valid 
vote from Noteholders to be eligible for 
Early Bird Fee (as defined below).

10 October 2019 (at the latest) Deadline for receipt by the Agent of a valid 
vote from Noteholders to participate in the 
Written Procedure.

10 October 2019 (at the latest) Day for announcement of result of the 
Written Procedure.

4 November 2019 (at the latest) Extraordinary general meeting of 
shareholders (“EGM”).

5 November 2019 (Business Day after EGM) Record date for the Base Fee (as defined 
below).

12 November 2019 Expected date for payment of Base Fee and 
Early Bird Fee.

2. Background

Rottneros’ operational development has improved positively since its inaugural bond issue in 
August 2017. As a result, sales have increased and margins improved. The proceeds from the 
issue of the Notes were mainly used toward investments within the investment programme 
Agenda 500. The investment programme Agenda 500 (with total investments in production 
facilities of SEK 800m) was finalized in end of 2018. The purpose of the investments was to 
increase capacity, to achieve a better product quality and improve the environmental 
performance. Rottneros has since the completion of Agenda 500 increased its capacity, 
achieving a new quarterly production record in Q2 2019. Total production in 2018 amounted to 
c. 400,000 tonnes and the estimated installed capacity amounts as of today to c. 440,000 tonnes. 
Between 2016 and 2018 the pulp market has been strong and Rottneros has acknowledged high 
pulp prices. Rottneros follows its strategy to focus on selected niches in the market. As a result, 
sales have increased and reached SEK 2.4bn (rolling 12 months) as of 30 June 2019. As a 
consequence of the global economic slowdown, the pulp market has decreased since autumn 
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2018. There are however global macro trends such as an increased population, a larger middle 
class and a continued urbanization which will increase demand for textiles, packaging solutions 
and tissues/other soft paper

All the above products can be produced from pulp in order to meet global demand and help 
sustainable development. At the same time, as Rottneros sees a continued increasing demand, 
capacity is not developed to the same extent going forward as historically – a fact that should 
lead to a continued balanced market. The expected investments going forward are estimated to 
c. SEK 100m per year, in order to continue to further fine tune the facilities and to reach a higher 
capacity utilization and to uphold technical status at the production facilities.

To summarize, Rottneros has built a strong balance sheet with a low leverage and low gearing 
and has since the completion of Agenda 500 accumulated a strong excess cash position (SEK 
337m as of 30 June 2019). The current status of Rottneros production facilities in combination 
with continued positive forecasts for its products should imply strong continued cash flows.

As a result of the excess cash position, Rottneros seeks to create additional shareholder value 
via one extra cash dividend payment of 0.70 SEK/share, being approximately SEK 107m in 
total, to be paid to the shareholders of Rottneros during the financial year 2019 (the 
"Dividend"). The total amount of shares in Rottneros as of the date hereof is 153,393,890 
whereof Rottneros holds 821,965.

3. Waiver Request 

3.1 Waiver

During the second quarter of 2019, the Issuer made a Distribution of approximately SEK 107m, 
which corresponded to approximately 48 per cent of the Issuer’s consolidated net profit after 
taxes based on the audited annual accounts for 2018.   As a result, the Issuer has made the 
assessment that paying the Dividend to the holders of ordinary shares in the Issuer as described 
in Section 2 above is likely to constitute a breach of Clause 11.8.1 of the Terms and Conditions 
as it would entail that the limit for Distributions of 50 per cent. of the Issuer’s consolidated net 
profit after taxes based on the audited annual accounts for 2018, as set out in the Terms and 
Conditions, would be exceeded. The Issuer therefore kindly proposes and requests that, in 
accordance with Clause 16 (Decisions by Noteholders) of the Terms and Conditions, the 
Noteholders consent to waive any breach of Clause 11.8.1 of the Terms and Conditions that 
would result from the payment of the Dividend (the "Request").

Provided that (i) a requisite majority, being more than fifty (50) per cent of the Adjusted 
Nominal Amount for which Noteholders reply in the Written Procedure, has voted in favour of 
the Request (ii) and the conditions set out below in Section 3.2 are satisfied, Clause 11.8.1 of 
the Terms and Conditions shall be deemed waived in relation to the Dividend. 

3.2 Effective Date

The Request shall be deemed to be approved immediately upon expiry of the voting period and 
receipt of the required quorum and majority as set forth in Section 5.5 and 5.6 below or if earlier, 
when a requisite majority of consents of the Adjusted Nominal Amount have been received by 
the Agent. 

The Issuer and the Agent shall in accordance with Clause 16.15 of the Terms and Conditions 
publish information about the decision in relation to the Request on their respective websites.

Please note that although the Issuer intends pay the Dividend, it has no obligation to do so even 
if the Request is approved by the Noteholders.
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4. Risks and other Considerations

For the avoidance of doubt, the above risk assessments and considerations are provided by the 
Issuer.

4.1 Trading in the Notes

If the Request is approved, the trading in the Notes may be adversely affected during a limited 
period of time until the Base Fee and Early Bird Fee has been distributed to the Noteholders.

4.2 Responsibility for complying with the procedures of the Request

Noteholders are responsible for complying with all of the procedures for submitting a Voting 
Form. None of the Issuer, the Agent or the Solicitation Agent assumes any responsibility for 
informing any Noteholder of irregularities with respect to such Noteholder’s participation in the 
Written Procedure (including any errors or other irregularities, manifest or otherwise, in any 
Voting Form).

4.3 Responsibility to consult advisors

Each Noteholder is solely responsible for making its own independent evaluation of all matters 
as such Noteholder deems appropriate (including those relating to the Request and the Issuer), 
and each Noteholder must make its own decision as to whether to participate in the Request. 
Noteholders should consult their own tax, accounting, financial and legal adviser regarding the 
impact to themselves of voting in favour for or against the Request. None of the Issuer or the 
Solicitation Agent nor any director, officer, employee, agent or affiliate of any such person, is 
acting for any Noteholder or will be responsible for providing any protections which would be 
afforded to its clients to any such Noteholder or for providing advice in relation to the Request. 
None of the Issuer, the Agent or the Solicitation Agent, nor any director, officer, employee, 
agent or affiliate of any such person, makes any recommendation as to whether such 
Noteholders should vote in favour for or against the Request.

5. Written Procedure

The following instructions need to be adhered to under the Written Procedure.

5.1 Final date to participate in the Written Procedure

The Agent must have received the votes by mail, courier or email to the address indicated below 
no later than 14:00 hours (CET), 10 October 2019. Votes received thereafter as well as 
incomplete or inaccurate voting forms may be disregarded.

Please note that Noteholders voting in favour of the Request by submitting a valid Voting Form 
no later than by 14:00 (CET) on 1 October 2019 are eligible to receive an Early Bird Fee (as 
defined below). 

Please refer to Section 6 (Fees) for further information about the deadline and conditions in 
order to be eligible for the Base Fee (as defined below) and the Early Bird Fee.

5.2 Decision procedure 

The Agent will determine if received replies are eligible to participate under the Written 
Procedure as valid votes.
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When a requisite quorum and majority of consents of the total Adjusted Nominal Amount have 
been received by the Agent, the Request shall be deemed to be accepted, even if the time period 
for replies in the Written Procedure has not yet expired.

Information about the decision taken under the Written Procedure will: (a) be sent by notice to 
the Noteholders and (b) be published on the websites of (i) the Issuer and (ii) the Agent. 

A matter decided under the Written Procedure will be binding for all Noteholders, irrespective 
of them responding in the Written Procedure.

5.3 Voting rights and authorisation

Anyone who wishes to participate in the Written Procedure must on the Record Date:

(a) be registered as a direct registered owner of one or several Notes on a Securities Account 
in the debt register; or 

(b) be registered as an authorised nominee on a Securities Account, with respect to one or 
several Notes in the debt register.

5.4 Notes registered with a nominee

If you are not registered as a direct registered owner, but your Notes are held through a registered 
authorised nominee or another intermediary, you may have two different options to influence 
the voting for the Notes. 

1. You can ask the authorised nominee or other intermediary that holds the Notes on your 
behalf to vote in its own name as instructed by you; or

2. you can obtain a Power of Attorney (Schedule 2) from the authorised nominee or other 
intermediary and send in your own Voting Form based on the authorisation. If you hold 
your Notes through several intermediaries, you need to obtain authorisation directly from 
the intermediary that is registered in the debt register as noteholder of the Securities 
Account, or from each intermediary in the chain of noteholders, starting with the 
intermediary that is registered in the debt register as a Noteholder of the Securities 
Account as authorised nominee or direct registered owner. 

Whether one or both of these options are available to you depends on the agreement between 
you and the authorised nominee or other intermediary that holds the Notes on your behalf (and 
the agreement between the intermediaries, if there are more than one).

The Agent recommends that you contact the securities firm that holds the Notes on your behalf 
for assistance, if you wish to participate in the Written Procedure and do not know how your 
Notes are registered or need authorisation or other assistance to participate. 

Notes owned by the Issuer, another Group Company or an Affiliate do not entitle to any voting 
rights.

5.5 Quorum

To approve the Request, Noteholders representing at least twenty (20) per cent of the Adjusted 
Nominal Amount must reply to the request under the Written Procedure in order to form a 
quorum.

If a quorum does not exist, the Agent shall initiate a second Written Procedure, provided that 
the relevant Request has not been withdrawn by the Issuer. No quorum requirement will, in 
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accordance with Clause 16.8 of the Terms and Conditions apply to such second Written 
Procedure.

5.6 Majority

More than fifty (50) per cent of the Adjusted Nominal Amount for which Noteholders reply 
under the Written Procedure must consent to the Request.

5.7 Address for sending replies

Return the Voting Form, as set out in Schedule 1, and, if applicable, the Power of 
Attorney/Authorisation set out in Schedule 2 or other sufficient evidence, if the Notes are held 
in custody other than by Euroclear Sweden, by regular mail, scanned copy by e-mail, or by 
courier to:

By regular mail: 

Nordic Trustee & Agency AB (publ)
Attn: Written Procedure / Rottneros AB (publ)
P.O. Box 7329
S-103 90 Stockholm 

By courier: 

Nordic Trustee & Agency AB
Attn: Written Procedure / Rottneros AB (publ)
Norrlandsgatan 23
111 43 Stockholm 

By email: 

E-mail: voting.sweden@nordictrustee.com 

6. Fees

6.1 Base Fee and Early Bird Fee

Subject to satisfaction of the conditions set forth below in Section 6.2, the Issuer will pay a base 
fee (the "Base Fee") to all Noteholders if the Request is approved under the Written Procedure. 
The Base Fee, which will be an amount equal to 0.1 per cent of the Nominal Amount of each 
Note, shall be calculated based on the aggregate principal amount held by the relevant 
Noteholder on the Record Date for Noteholders to be eligible to receive the Base Fee. Please 
note that this means that a Noteholder that has voted in the Written Procedure but is not 
registered in the debt register as a direct registered owner (Sw. direktregistrerad ägare) or 
nominee (Sw. förvaltare) with respect to one or several Notes on 5 November 2019 will not be 
entitled to the Base Fee. 

Subject to satisfaction of the conditions set forth below in Section 6.2, Noteholders voting in 
favour of the Request by submitting a valid Voting Form no later than by 14:00 (CET) on 1 
October 2019 are eligible to receive an early bird fee (the "Early Bird Fee") in an amount of 
0.2 per cent of the Nominal Amount of each Note voted for. 

The Agent does not administer the Base Fee or the Early Bird Fee and is not involved in or in 
any way responsible for the Base Fee or the Early Bird Fee.
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6.2 Fee conditions

Payment of the Base Fee and the Early Bird Fee as stated above is conditional upon:

(a) the quorum and majority requirements being satisfied such that the Request is approved 
in this Written Procedure; and

(b) the shareholders of the Issuer resolving at an extraordinary general meeting of the Issuer 
to distribute the Dividend to the holders of ordinary shares in the Issuer. 

Further, in order to be eligible to receive the Early Bird Fee, the latest time and date for receipt 
by the Agent of a duly completed Voting Form from the Noteholder in favour of the Request is 
at 14.00 (CET) on 1 October 2019 either by regular mail, courier or email using the contact 
details set out in Section 5.7 (Address for sending replies) above. Noteholders whose votes are 
received after such date and time or that do not vote in favour of the Request will not be eligible 
to receive the Early Bird Fee but can still receive the Base Fee if the other conditions above are 
fulfilled.

6.3 Payment of fees

Any payment of the Base Fee will be effected to Noteholders through Euroclear Sweden AB, 
which will credit the income account (Sw. avkastningskonto) to which interest payments on the 
Notes are made to the relevant Noteholder. 

Any payment of the Early Bird Fee will be effected by Swedbank AB (publ) acting as paying 
agent (the "Paying Agent"). Payment will be made to the account stated by the Noteholder in 
the completed Voting Form in the designated format set out in Schedule 1 (Voting Form). 
Noteholders who wish to receive the Early Bird Fee must provide their account details in the 
Voting Form. By submitting a Voting Form, Noteholders consent to that the Agent may share 
copies of the Voting Form with the Paying Agent in order for the Paying Agent to administer 
payment of any Early Bird Fee which the Noteholder may be entitled to in accordance with this 
Notice. 

The expected settlement date for payment of fees is 12 November 2019. Payments are expected 
to be made without withholding or deduction for any applicable taxes and each Noteholder must 
make its own determination as to whether or not it is required to pay tax on any amounts it 
receives in connection with the Request.

Please note that a Noteholder will only be eligible to receive the Base Fee if (i) the Noteholder 
has submitted a duly completed Voting Form in favour of the Request by no later than 14:00 
hours (CET), 10 October 2019 (ii) and the Noteholder is registered in the debt register as a 
direct registered owner or nominee with respect to one or several Notes on 5 November 2019.

6.4 General 

The Issuer may, at its option and in its sole discretion, at any time amend, extend, re-open or 
terminate the Written Procedure or the terms of the Written Procedure in accordance with the 
terms and conditions of the Notes. 

7. Role of the Agent

The role of the Agent under this written procedure is solely mechanical and administrative in 
nature. The information set out herein is presented to the Noteholders without any evaluation, 
advice or recommendations from the Agent whatsoever. The Agent is not an adviser to any party 
and has not reviewed or assessed the information set out herein from a legal or commercial 
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perspective of the Noteholders and the Agent expressly disclaims any liability whatsoever 
related to the content of this Notice (or the effect(s) of the Request, should it be adopted).

8. Further Information

For further questions to the Issuer, regarding the request, please contact CFO Monica Pasanen 
at monica.pasanen@rottneros.com or + 46 70 581 40 19.

For further questions to the Agent, regarding the administration of the Written Procedure, please 
contact the Agent at sweden@nordictrustee.com or +46 8 783 79 00.

For further questions to the Solicitation Agent or the Paying Agent please contact the 
Solicitation Agent or Paying Agent (as applicable) at Syndicate@swedbank.se.

______________________________________________

Stockholm, 16 September 2019

NORDIC TRUSTEE & AGENCY AB (PUBL)

As Agent

Enclosed:
Schedule 1 Voting Form

Schedule 2 Power of Attorney/Authorisation

mailto:Syndicate@swedbank.se

