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Kommunstyrelsen 

Eventuell avyttring av fjärrvärmerörelsen

Förslag till beslut 

Kommunstyrelsen föreslår kommunfullmäktige besluta att 

1. sälja fjärrvärmerörelsen i SEVAB Strängnäs Energi AB (nedan SEVAB) till 
Solör Bioenergi Strängnäs AB (under bildande, nedan kallat Calor) och 
sälja 80% av aktierna i Calor till Solör Bioenergi Fjärrvärme AB (nedan 
Solör Bioenergi) i enlighet med framförhandlade avtal samt att utifrån 
dessa,

2. uppdra till SEVAB att ingå rörelseöverlåtelseavtal med Calor,

3. uppdra till Strängnäs kommunföretag AB, SKFAB, att med Solör 
Bioenergi ingå bifogade aktieöverlåtelseavtal och aktieägaravtal, inklusive 
bilaga 8.2 till aktieägaravtal, om aktieägartillskott, och bilaga 20 till 
aktieägaravtal, om samverkan kring hållbarhetsfrågor,     

4. godkänna förslag till bolagsordning för Calor,

5. godkänna bifogat markavtal mellan Strängnäs kommun och SEVAB, 
avseende ledningar för fjärrvärme i kommunens mark, 

6. godkänna bifogade avtal om anläggningsarrenden mellan Strängnäs 
kommun och SEVAB, ett i Norra Staden och ett i Gorsinge, samt uppdra 
till kommunstyrelsen att godkänna bilaga 2 till respektive avtal,

7. paragrafen justeras omedelbart.

Alternativt:

1. behålla och investera i fjärrvärmerörelsen enligt SEVAB Strängnäs Energi 
ABs (nedan SEVAB) utvecklingsalternativ,

2. godkänna bifogat markavtal mellan Strängnäs kommun och SEVAB, 
avseende ledningar för fjärrvärme i kommunens mark, 

3. godkänna bifogade avtal om anläggningsarrenden mellan Strängnäs 
kommun och SEVAB, ett i Norra Staden och ett i Gorsinge, samt uppdra 
till kommunstyrelsen att godkänna bilaga 2 till respektive avtal,



2/12

4. paragrafen justeras omedelbart.

Beskrivning av ärendet

Rekommendation från styrelsen i Strängnäs kommunföretag AB
Styrelsen i Strängnäs kommunföretag AB föreslår kommunfullmäktige besluta att
sälja 80 % av fjärrvärmerörelsen i SEVAB Strängnäs Energi AB till Solör 
Bioenergi Fjärrvärme AB i enlighet med framförhandlade avtal (protokollsutdrag 
och en redogörelse för beslutet bifogas).

Bakgrund
Sveriges kommuner står inför stora verksamhetsmässiga och ekonomiska
utmaningar. Det är framför allt en följd av befolkningsutvecklingen som bland 
annat innebär att allt fler äldre kommer att behöva stöd och service de 
kommande åren.

Strängnäs kommunkoncern har dessutom en hög skuldsättning och står 
samtidigt inför en rad nödvändiga satsningar och investeringar inom 
kärnverksamheterna. 

För att hantera detta så fattade kommunstyrelsen hösten 2017 beslut om en 
långsiktig ekonomisk plan.

Under åren 2018-2020 har stora delar av planen genomförts.

Ett område som belystes, var vilka säljbara tillgångar som kommunkoncernen 
har. En första utredning visade att det framförallt är inom SEVAB som det finns 
säljbara tillgångar av värde. Detta medförde att en fördjupad utredning 
genomfördes. Denna ledde fram till slutsatsen att föreslå ett påbörjande av en 
avyttringsprocess gällande SEVABs fjärrvärmerörelse.

I januari 2020 fattade kommunfullmäktige beslutet att

1. påbörja en avyttringsprocess avseende SEVAB Strängnäs Energi ABs 
fjärrvärmerörelse, inför slutligt beslut i kommunstyrelsen och 
kommunfullmäktige, om en eventuell försäljning,

2. ge förvaltningen i uppdrag att upphandla konsultstöd för 
avyttringsprocessen av SEVAB Strängnäs Energi ABs 
fjärrvärmerörelse,

3. en risk- och konsekvensanalys presenteras för kommunstyrelsen 
innan sommaren.
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På grund av bristande resurser i pandemitider, så presenterades risk- och 
konsekvensanalysen för kommunstyrelsen efter sommaren (en uppdaterad risk- 
och konsekvensanalys bifogas).

Avyttringsprocessen är nu, med stöd av upphandlade konsulter från KPMG med 
partners, framme vid punkten att Kommunstyrelsen ska fatta beslut om att 
antingen föreslå kommunfullmäktige att sälja fjärrvärmerörelsen eller att behålla 
den och välja SEVABs utvecklingsalternativ (en beskrivning av kommunens 
arbete med långsiktig ekonomisk planering 2016-2021 bifogas).

Avyttringsprocessen inleddes med ett kick off möte i början av september 2020. 
Under perioden september – december genomfördes den så kallade 
”Förberedelsefasen”, vilken bland annat innehöll informationsinsamling om 
verksamheten. Ett så kallat Information Memorandum (”IM”) togs fram.  Detta 
innehåller affärshemligheter om SEVAB, ESEM och fjärrvärmeverksamheten, 
såsom exempelvis finansiell data, information om anläggningar och kunder etc, 
varför dokumentet är konfidentiellt och endast lämnas ut till intressenter som 
undertecknar en sekretessförbindelse. Syftet med IM och rapporterna var att 
stödja potentiella köpare vid deras analys och granskning av verksamheten.

Under december månad inleddes ”Marknadsföringsfasen”. Ett stort antal 
potentiella köpare, såväl industriella som finansiella (både svenska och 
utländska), vilka på ett eller annat sätt uttryckt intresse av att förvärva 
fjärrvärmeverksamhet i Sverige eller Norden, kontaktades och inbjöds att delta i 
avyttringsprocessen. Ett flertal av dessa aktörer undertecknade en 
sekretessförbindelse och erhöll därefter IM.

Åtta aktörer återkom med indikativa bud avseende verksamheten i februari 
månad. Buden, vilka var baserade på informationen i IM, innehöll förutom 
köpeskilling och andra normala budvillkor även budgivarnas syn på 
verksamhetens framtida utveckling. Utöver detta innehöll de indikativa buden 
budgivarnas syn på ett antal av kommunens adresserade frågeställningar, som i 
sin tur baserades på av för kommunen viktiga nyckelfaktorer. De indikativa 
buden bedömdes ligga på en nivå som var tillräckligt bra för att gå vidare i 
avyttringsprocessen. 

Efter en utvärdering av moderbolagsstyrelsen, baserad på de urvalskriterier som 
kommunstyrelsen tog fram i en workshop i september 2020, skedde en 
minskning av antalet potentiella köpare. ”Due diligence-fasen” inleddes, varvid 
de kvarvarande intressenterna erbjöds att ta del av fördjupad information om 
verksamheten, vilket bland annat inkluderade besök i kraftvärmeverket och ett 
videomöte med ledningen för SEVABs fjärrvärmeverksamhet och ledningens 
presentation av verksamheten.
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Efter detta har kvarvarande intressenter fortlöpande erhållit allt mer information 
under den så kallade ”Förhandlingsfasen” och i två omgångar lämnat nya och 
uppdaterade bud på verksamheten. Buden har utvärderats av SKFABs styrelse 
biträdda av KPMG. 

En röd tråd genom processen har varit de utvärderingskriterier som 
kommunstyrelsen tog fram vid ovan nämnda workshop. Dessa har i enlighet med 
beslut från moderbolagsstyrelsen varit vägledande vid utvärderingen av anbuden. 
Utvärderingskriterierna (i första hand köpeskilling, långsiktighet, 
fjärrvärmepriser och miljö- och hållbarhet) har även kommunicerats med 
budgivarna.

I maj månad lämnades kvarvarande budgivare så kallade slutbud på 
verksamheten varvid moderbolagsstyrelsen valde att inleda slutförhandlingar 
med Solör Bioenergi, vilket lett vidare till den överenskommelse (”avtalspaket”) 
som nu föreligger (avtal bifogas). De avtal som rör förhållanden mellan 
kommunen och SEVAB är en förutsättning för att SEVAB ska kunna säkra sina 
rättigheter till fjärrvärmenätet inför försäljning. Bilaga 2 till respektive avtal är 
inte färdiga, men de två bilagorna har inte heller bedömts ha sådan principiell 
betydelse så att de behöver beslutas av kommunfullmäktige.

Under avyttringsprocessen har det, kommunicerats till budgivarna att 
kommunen överväger att kvarstå som minoritetsägare med en ägarandel om 20-
25%. Därför har budgivare ombetts att lämna bud på såväl helheten som på en 
ägarandel om 75-80% i SEVABs fjärrvärmerörelse.

Försäljning av fjärrvärmerörelsen
Den budgivare som bedömdes lämna det för kommunen mest fördelaktiga budet 
var Solör Bioenergi, såväl avseende det ekonomiska utfallet som kommunens 
nyckelfaktorer och urvalskriterier. 

Solör Bioenergi är en ledande aktör inom förnybar energi baserad på biobränsle 
med ca 200 000 användare varje dag. Solör Bioenergi är framför allt verksamt i 
Sverige och Norge där bolaget producerar och distribuerar fjärrvärme, ånga och 
el till bostäder, företag, offentliga verksamheter och industrier. Bolagets 
verksamhet omfattar även energiåtervinning av impregnerat trä och produktion 
av biobränsle. I koncernen ingår över 160 fjärr- och närvärmeanläggningar, tre 
miljöterminaler, fyra pelletsanläggningar samt en brikettanläggning med total 
årlig energileverans om ca 2,5 TWh. 
Koncernen är en av de största fjärrvärmeleverantörerna i Sverige med ca 220 
anställda och ca 1 500 mkr i årlig omsättning. Bolaget ägs av kapitalstarka och 
långsiktiga ägare med långtgående erfarenhet inom infrastruktur och fjärrvärme 
enligt nedanstående fördelning:
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Aktieägare Ägande, %
Nordic Infrastructure AG / BE Bio Energy Group AG 50%
Highview Finance Holding Company Ltd 25%
Polhem Infra KB 25%

Polhem Infra ägs gemensamt av Första AP-fonden, Tredje AP-fonden och Fjärde 
AP-fonden, vars övergripande uppdrag är att investera i och förvalta 
infrastrukturtillgångar i Norden som har fokus på hållbar samhällsutveckling.

Överenskommelsen innebär att kommunen behåller en ägarandel om 20% i det 
gemensamma bolaget. Ett delägande innebär att kommunen, utöver själva 
avyttringen och villkoren för denna, även måste planera för en framtid som 
delägare i verksamheten. 

Överenskommelsen med Solör Bioenergi innehåller en köpeskilling för hela 
fjärrvärmeverksamheten om 1 500 mkr och för 80% av verksamheten om 1 200 
mkr. 

Nedanstående förenklade sammanställning visar budet (köpeskillingen) för hela 
respektive 80% av verksamheten samt vad som är det egentliga kassaflödet för 
kommunkoncernen, d v s ”vad som bli kvar för kommunen” och därmed 
tillgängligt för amorteringar och/eller investeringar. 

Köpeskilling och vad blir kvar för kommunen Belopp i mkr

Köpeskilling för 100% av verksamheten 1 500

Köpeskilling för 80% av verksamheten 1 200

Efter avdrag för öronmärkta lån samt transaktions- 
och genomförandekostnader

1 000

Om kommunfullmäktiges långsiktiga finansiella mål ska uppnås, så bedöms 0,5-0,6 mdkr av köpeskillingen 
kunna användas till ytterligare investeringar och/eller placeringar utöver de som redan finns i 
kommunkoncernens långsiktiga investeringsplan. SEVAB´s utvecklingsalternativ bedöms medföra att den 
långsiktiga investeringsplanen skulle behöva minskas med 0,4-0,5 mdkr. Hänsyn behöver också tas till effekten 
på drift/kapitalkostnader.

Angående kommunens övriga nyckelfaktorer/utvärderingskriterier (det vill säga 
långsiktighet, fjärrvärmepriser och miljö- och hållbarhet) så innehåller 
uppgörelsen i huvudsak följande villkor:

 Långsiktighet 

Solör Bioenergi är en långsiktig ägare. En av de största ägarna i bolaget är de 
svenska AP-fonderna som investerar på mycket lång sikt. Solör Bioenergi har bl a 
förbundit sig att teckna ett aktieägaravtal med en avtalstid om 20 år, samt 
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dessutom förbundit sig att inte sälja aktierna vidare under 10 år. Båda dessa 
tidsperioder motsvarar vad kommunen önskat under förhandlingarna. Det är 
avtalat att om Solör Bioenergi skulle sälja sina aktier, det vill säga efter de tio år 
som de är bundna, så ska den som köper deras aktier träda in i aktieägaravtalet. 

 Fjärrvärmepriser

Solör Bioenergi har i den gemensamma affärsplan som framtagits under 
avyttringsprocessen, och även i sitt bud räknat med realt oförändrade 
fjärrvärmepriser framöver. Detta då Strängnäs fjärrvärmepriser redan idag är 
högre än genomsnittet i Sverige. Det har avtalats om ett långsiktigt åtagande från 
Solör Bioenergi att inte ensidigt höja fjärrvärmepriserna med mer än 
konsumentprisindex (”KPI”). Det vill säga en höjning av fjärrvärmepriserna 
utöver KPI kan inte ske utan att båda ägarna till det nya gemensamma bolaget 
Calor är överens. Vid sidan av ovanstående åtagande har även avtalats om en 
skyldighet för båda ägarna (d v s både Solör Bioenergi och kommunen) att 
medverka till ett aktieägartillskott om 200 mkr till det nya gemensamma bolaget 
Calor för den händelse att det skulle behövas.

 Miljö- och hållbarhet

Solör Bioenergi är ett bolag som prioriterar miljö- och hållbarhetsfrågor högt i sin 
verksamhet idag. Solör Bioenergi har gjort vissa åtaganden angående miljö- och 
hållbarhet som framgår av affärsplanen och andra dokument. Deras verksamhet 
är inriktad mot att använda skogsbränslen och det är inriktningen även för 
Strängnäs, även om Strängnäs redan idag har ett tillstånd att använda (och 
använder) visst avfall, så kallat RT-flis. 

För att ytterligare betona parternas (kommunens och Solör Bioenergis) vilja att 
prioritera vikten av klimat- och miljöarbete har parterna tecknat ett 
samverkansavtal. I detta samverkansavtal gör Solör Bioenergi långtgående 
åtaganden, tillsammans med kommunen, att i samverkan investera i projekt och 
satsningar inom hållbarhetsområdet genom att i relation till sitt delägande i det 
gemensamma bolaget Calor skjuta till 10 mkr per år under initialt en 
sexårsperiod. Det vill säga i praktiken tillskjuter Solör Bioenergi 48 mkr under 
sex år.

 Övrigt

Utöver de nämnda nyckelfaktorerna så innehåller överenskommelsen med Solör 
Bioenergi även ett flertal andra punkter som kommunen önskat. Som exempel på 
detta så finns i aktieägaravtalet ett flertal frågor som kräver enighet mellan 
ägarna, det vill säga kommunen har trots sitt minoritetsägande i bolaget ett större 
inflytande än vad som motiveras av enbart ägarandelen eftersom majoritetsbeslut 
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inte är tillräckligt. Andra exempel är att parterna ska erhålla lika många 
styrelseplatser (men Solör Bioenergi utser styrelseordförande och har därmed 
utslagsröst) samt att kommunen har en säljoption, det vill säga en rätt att inom 
viss tid sälja sina kvarvarande aktier till Solör Bioenergi, till marknadsvärde.

Fortsatt samarbete inom ESEM (Eskilstuna Strängnäs Energi & Miljö) 
Med syfte att säkra samarbetet och hålla Eskilstuna kommun skadeslösa vid en 
eventuell avyttring av SEVABs fjärrvärmerörelse (c:a 4-5% av ESEM´s 
verksamhet) har två avtal träffats. Ett så kallat regressavtal reglerar att Strängnäs 
kommunföretag står för eventuella oförutsägbara kostnader gällande 
tjänsteköpsavtalet. Ett avtal om strandade kostnader beskriver hur kostnader 
som inte övergår till det nya bolaget t.ex. del av vd:s lön, del av gemensamma IT-
system etc. ska hanteras efter en eventuell försäljning. Samtalen med Eskilstuna 
kommun har varit konstruktiva och det finns en stark vilja från båda parter att 
fortsätt utveckla ESEM (avtalen bifogas).

SEVAB´s utvecklingsalternativ (presentation bifogas)
Under hösten 2020 fick ESEM affärsområde Återvinning & Energi, i uppdrag av 
SEVABs styrelse att återkomma kring ett flertal frågor som bedöms kunna ha 
inverkan på lönsamheten i värmeverksamheten i SEVAB. 

Grundfrågeställningen är hur framtiden ser ut för värmerörelsen om den blir kvar 
i SEVABs regi? 

ESEM har genomfört en första bedömning av de uppkomna frågeställningarna, 
samt uppdaterat långtidsprognosen, och har förslag på fortsatt arbete. 
Övergripande frågeställningar i uppdraget;

 Prissättning och kundrelationer
 Effektivisering av inköp av bränsle och större lagerytor
 Verksamhetsoptimering
 Teknisk plattform
 Ekonomi och finansiering

En uppdaterad långtidsprognos togs fram i juni 2021;

 Anpassat utredning från ”Fjärrvärmebyrån (FVB)” om framtida 
värmevolymer baserat på kommunens utbyggnadsplaner. Bedömningen 
är baserad på godkända detaljplaner och bedömd marknadsandel för fjv. 
Det ger högre värmevolymer än långtidsprognos i februari som inte tog 
hänsyn till volymtillväxt
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 Kompletterat med flispanna 15 MW ersättning till P10, ger mer effekt 
samt avlastar kraftvärmeverk (KVV) vid kallare temperatur och medför 
högre elproduktion, lägre bränslekostnad

 Justerat RT flis pris mot marknadspris
 Löst lease när avtal går ut 2030, ökat lån, avbetalning 10 år som synkar 

med livstidsförlängd KVV.
 Slutsats att ökande värmevolymer är kritiskt för lönsamhet tillsammans 

med tillkommande produktion med lågt bränslepris.
 Resultatprognosen förbättras från -12,6 mkr 2021 till 22,4 mkr 2036. 

Första året med positivt resultat är 2031 (3,4 mkr).

Med ambitionen att säkerställa en oberoende bedömning så har PwC blivit 
ombedda att jämföra och utvärdera de två alternativen;

Utvärdering Projekt Calor (utdrag ur PwC´s rapport, som bifogas i sin 
helhet)

Bedömda likheter och olikheter för 1: Avyttra till Solör Bioenergi
och 2: SEVABs utvecklingsalternativ

Baserat på urvalskriterierna är båda alternativen mycket lika på fyra av tio 
punkter och olika på sex av tio punkter.

De urvalskriterier som har likheter är:

 Hållbarhet - Hållbarhet skiljer sig marginellt mellan kommunen och Solör 
Bioenergi. Ambitionerna inom hållbarhetsarbetet är framstående hos 
båda alternativen. Solör Bioenergi anses vara en aktör med aktiv 
ägarstyrning, kompetensförsörjning och finansieringsmöjligheter som kan 
stötta kommunen i dess hållbarhetsarbete.

 Värmepriser - Båda parter räknar med realt oförändrade fjärrvärmepriser.
Kommunen och de nya ägarna måste vara överens för att värmepriserna 
ska kunna höjas.

 Bränslemix - Beskrivningen av bränslemix är enligt vår bedömning 
likartade. Båda alternativen antas komma att nyttja befintligt 
miljötillstånd i sitt bränsleval. Enligt vår förståelse sätter dagens panna 
gränser för vilka bränsletyper som kan användas. Hushållsavfall, papper 
och plast kan inte hanteras av pannan.

 Långsiktigt ägande - Vi anser att det är en liten skillnad i ägande hos de 
två alternativen då båda anses som långsiktiga och stabila. 
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De urvalskriterier som har olikheter är:

 Köparens identitet - Det som skiljer alternativen åt är att Solör Bioenergi 
uppfattas kunna bidra med en bred kompetens att driva 
fjärrvärmeverksamheter från ett flertal kommuner samt andra 
infrastrukturverksamheter.

 Köpeskilling – Värdebedömningen av SEVABs utvecklingsalternativ 
gentemot köpeskillingen av fjärrvärmeverksamheten skiljer sig avsevärt. 
Enligt vår bedömning kan det bero på en rad antaganden som exempelvis:

• Att Solör Bioenergi antar en större utbyggnad av nätet och 
därigenom en högre volymtillväxt samt att Solör Bioenergi antar 
lägre kostnadsnivåer än SEVABs utvecklingsalternativ.

• Weighted average cost of capital (WACC) och bedömd risknivå 
samt andra synergier hos Solör Bioenergi.

 Strategi för värmeverksamheten - Volymtillväxten är något högre i Solör 
Bioenergi´s antagande än i kommunens långtidsplan.

 Affärsplan - Olika antagande i intäktsnivåer för perioden 2021-2031 som 
följd av olika antaganden för volymtillväxten. Solör Bioenergi har antagit 
en högre EBITDA-marginal och en högre EBIT-marginal i affärsplanen än 
kommunen i långtidsplanen. Kommunen har antagit en negativ EBIT-
marginal under flertalet år för perioden 2021-2031. Solör Bioenergi 
planerar att se över affärsplanen årligen. Affärsplanen, som är en bilaga 
till avtalet, skall ses som en inriktning och ambitionsnivå. Ändringar av 
affärsplanen kräver enighet i styrelsen. Vid ändringar i affärsplanen har 
kommunen, via sin ägarandel, ett faktiskt inflytande.

 Finansiering - Kommunen har initierat avyttringsprocessen för att frigöra 
kapital till kärnverksamheten. Således, om alternativet om avyttring till 
Solör Bioenergi inte genomförs, kommer kommunen behöva finna andra 
alternativ.

 Investeringar – Solör Bioenergi har antagit en högre investeringsvolym 
inom både distribution och produktion än kommunen under perioden 
2022-2031, motsvarande 58% respektive 14% högre. Solör Bioenergi har 
för perioden 2022-2031 totalt antagit 27% högre investeringar än 
kommunen. Vi har inom ramen för detta projekt inte kunna verifiera om 
kommunen eller Solör Bioenergi har gjort olika antagen om 
nyinvesteringar och reinvesteringar då det inte gått att ta fram den 
informationen. Solör Bioenergi planerar även att ingå samverkansavtal 
motsvarande ett ekonomiskt åtagande om SEK 10 miljoner årligen 
fördelat över åren 2022-2027.
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Slutsatser

 Om kommunen vill behålla fjärrvärmeverksamheten krävs en 
budgetrevidering om 450 mkr i minskade investeringar. Det kommer beröra 
både fjärrvärmeverksamhetens investeringsbudget men även andra 
kärnverksamheter inom kommunen.

 Vid en försäljning erhåller kommunen kapital i form av köpeskilling som de 
kan använda för att utveckla många delar inom kärnverksamheten som har 
stora behov.

 Vid en försäljning till Solör Bioenergi med en köpeskilling som motsvarar ett 
rörelsevärde om 1500 mkr är på en mycket hög nivå i jämförelse med andra 
liknande transaktioner. Det kan också jämföras med det beräknade 
rörelsevärdet om 300 mkr baserat på SEVAB:s utvecklingsplan. Sammantaget 
får budet anses vara konkurrenskraftigt.

 Vid en försäljning får kommunen även en partner som kan stötta dem 
finansiellt, kompetensmässigt och strategiskt för att nå hållbarhetsmålen och 
stötta dem i andra verksamhetsrelaterade frågor.

 Vid en försäljning förlorar kommunen den ensamma kontrollen över
fjärrvärmeverksamheten men kommunen och Solör Bioenergi har avtalat en 
rad beslutsfrågor som kräver enighet gällande exempelvis fjärrvärmepriser 
och affärsplan som får anses minska risken betydligt för att kommunen ska 
tappa kontrollen av fjärrvärmeverksamheten. Kommunen får därmed ett stort 
inflytande fortsatt på verksamheten trots 20% ägarandel.

 Med utgångspunkt i att syftet med den planerade försäljningen av
fjärrvärmerörelsen är att frigöra kapital för kommunen så bedömer vi att de 
nu överenskomna villkoren ger fortsatt god kontroll samt frigör ett stort 
kapital till mycket goda finansiella villkor.

Ekonomiska konsekvenser för kommunen
Vid en försäljning kan del av pengarna placeras och avkastningen kan användas 
för att ytterligare förstärka det horisontella arbetet inom ramen för Agenda 2030, 
där kommunen de närmaste åren bör ha ett särskilt fokus på mål nr 4 God 
utbildning för alla. Dessutom finns bättre ekonomiska förutsättningar att 
fortsätta utveckla lokaler för till exempel skola, förskola, LSS och äldreomsorg. 
Vid ett beslut att behålla fjärrvärmerörelsen behöver kommunkoncernens 
långsiktiga investeringsplan revideras ned med cirka 450 mkr.

Övriga konsekvenser
En försäljning till föreslagen köpare bedöms inte ha någon direkt effekt på sociala 
hållbarhetsaspekter som folkhälsa, jämställdhet eller tillgänglighet. Däremot kan 
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det finnas positiva eller negativa konsekvenser både inom dimensionerna social 
och miljömässig hållbarhet, beroende på hur en eventuell vinst framöver 
investeras. En försäljning ger dock kommunen ekonomiska möjligheter att göra 
hållbarhetsinvesteringar som kan gynna både folkhälsa och miljö se bilaga 
”möjliga investeringar vid eventuellt utökad ram”. 

En risk vid en försäljning är att kommunen förlorar möjligheten att styra 
fjärrvärmeverksamheten via beslutade mål och delmål i kommunens 
styrdokument. Det kan innebära att kommunen har skarpare eller högre 
målsättningar än köparen men även vice versa. Därför är det av stor vikt att 
kommunen använder sitt inflytande via sitt fortsatta delägande vid kommande 
förändringar i affärsplanen. Både när det gäller miljö som t.ex. bränsleval och 
användande av fossila bränslen men även vid frågor som rör social hållbarhet.

Det samverkansavtal som tecknats inför ett köp innebär ett ekonomiskt åtagande 
gällande hållbarhet och ett långsiktigt hållbarhetssamarbete med fokus på energi 
och klimatfrågor. Avtalet innebär en förstärkning av kommunens klimat-och 
energiarbete bedöms leda till en positiv förändring (en hållbarhetsbedömning 
bifogas).

Barnkonsekvenser – En barnkonsekvensanalys ska genomföras när en förändring 
innebär försämringar för barn, direkt eller indirekt. Om förslaget innebär att 
kostnaderna för familjer ökar och barn påverkas indirekt, bör en prövning av 
barns bästa göras. Eftersom så inte är fallet i detta ärende behöver en 
barnkonsekvensanalys inte genomföras.

Beslutet är kopplat till kommunfullmäktiges riktlinjer för god ekonomisk 
hushållning och den i kommunstyrelsen antagna långsiktiga ekonomiska planen.

Uppföljning
Uppföljning sker löpande i ordinarie verksamhet beroende på vilket alternativ 
som beslutas.

Beslutsunderlag
Avtalspaket, Aktieöverlåtelseavtal - SKFAB och Solör, 2021-07-14
Avtalspaket, Översättning Aktieöverlåtelseavtal – SKFAB och Solör, 2021-07-14
Avtalspaket, Aktieägaravtal - SKFAB och Solör, 2021-06-22
Avtalspaket, Översättning Aktieägaravtal – SKFAB och Solör, 2021-07-14
Avtalspaket, Avtal anläggningsarrende Norra staden, 2021-07-13
Karta, Bilaga avtalspaket anläggningsarrende Norra staden, 2021-07-13
Avtalspaket, Avtal anläggningsarrende Gorsinge, 2021-07-13
Karta, Bilaga avtalspaket anläggningsarrende Gorsinge, 2021-07-13
Avtalspaket, Aktieägaravtal, 8.2 Åtagande om aktieägartillskott - SKFAB och 
Solör, 2021-06-22
Avtalspaket, Aktieägaravtal – Bolagsordning, 2021-06-22
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Avtalspaket, Markavtal, 2021-07-13
Avtalspaket, Rörelseöverlåtelseavtal - SEVAB och Goldcup (Solör), 2021-06-22
Avtalspaket, Samverkansavtal (bilaga 20 till Aktieägaravtal) - SKFAB och Solör, 
2021-06-22
Avtal, Regressavtal final, undertecknat av EEM, 2021-06-23
Avtal, Regressavtal, undertecknat av SKFAB, 2021-07-13
Avtal, Överenskommelse om strandade kostnader, undertecknad av EEM, 2021-
06-23
Avtal, Överenskommelse om strandade kostnader, undertecknat av SKFAB, 2021-
07-13
Bilaga, Beskrivning av kommunens arbete med långsiktig ekonomisk planering 
2016-2021, 2021-06-10
Bilaga, Calor -Taxonomi, 2021-06-11
Bilaga, Calor - Taxonomi 2, 2021-06-30
Bilaga, FAQ Avyttring fjärrvärmerörelsen, 2021-06-10
Bilaga, Hållbarhetsbedömning, 2021-07-01
Bilaga, PM Lagen om kommunal energiplan, 2021-06-16
Bilaga, Projekt Calor referenser, 2021-06-15
Bilaga, Projekt Calor risk- och konsekvensanalys, Slutlig rapport, 2021-07-13
Bilaga, Redogörelse för SKFAB´s beslut, 2021-06-22
Bilaga, SEVABs utvecklingsalternativ, 2021-06-10
Bilaga, Utvärdering av projekt Calor, 2021-06-21
Protokollsutdrag, SKFAB § 136, 2021-06-22, Eventuell avyttring av 
fjärrvärmerörelsen
Protokollsutdrag, KF § 7, 2020-01-27, Avyttringsprocess – fjärrvärmerörelsen
Protokollsutdrag, KS § 287, 2019-12-18, Avyttringsprocess – fjärrvärmerörelsen

Beslutet skickas till
Kommunfullmäktige
SEVAB Strängnäs Energi AB
SKFAB Strängnäs kommunföretag AB
Solör Bioenergi Fjärrvärme AB

 
Lars Ekström Per Malmquist 
Kommundirektör Ekonomichef
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This Share Purchase Agreement (this “Agreement”) is made between: 
 

(1)    Strängnäs kommunföretag AB, reg. no 559223-9965, a limited liability company incorporated 
under the laws of Sweden, with registered address Dammvägen 12, 645 41 Strängnäs, 
Sweden (the “Seller”); and 

 
(2)     Solör Bioenergi Fjärrvärme AB, reg. no. 556936-0737, a limited liability company 

incorporated under the laws of Sweden , with registered address at c/o Solör Bioenergi 
Holding AB, Box 3234, 103 64 Stockholm, Sweden (the “Buyer”). 

 
The Seller and the Buyer are hereinafter jointly referred to as the “Parties” and individually 
as a “Party”. 

 
BACKGROUND 

 
A. The Seller is wholly owned by Strängnäs kommun, reg. no 212000-0365 (the “Municipality”). 

The Seller is the owner of all shares issued in Goldcup 100759 AB, reg. no. 559323-1581, 
intended to be changed to Solör Bioenergi Strängnäs AB, a limited liability company 
incorporated under the laws of Sweden (the “Company”). The Company is, as of the Closing 
Date, the legal owner of the Real Property (as defined below). 
 

B. The Seller’s subsidiary SEVAB Strängnäs Energi AB, org. no 556527-5764 (“SEVAB”), is involved 
in the production, sales and distribution of district heating, electricity and steam, as well as 
thereto related activities as further detailed in Schedule Bi (the “SEVAB Heating Business”). 
In the period between the Signing Date and the Closing Date, the Restructuring (as defined 
below) will take place, entailing that the assets needed to perform the Business (as defined 
below) have been carved out and transferred into the Company through an asset transfer 
agreement, Schedule Bii (the “Asset Transfer Agreement"), including i.a. customer contracts, 
production plants and control systems, fuel contracts, land, transferable permits, inventory 
and the district heating network. The Company will enter into a service agreement with 
Eskilstuna Strängnäs Energi och Miljö AB (“ESEM”) for services to be provided by ESEM (the 
“Transitional Service Agreement”). Further two lease agreements are to be provided to the 
Company as set out in Schedule Biii (the “Eldsund Lease Agreement”) and Schedule Biv (the 
“Gorsinge Lease Agreement”). The assets and rights to be transferred under the Asset 
Transfer Agreement, the Transitional Service Agreement, the Eldsund Lease Agreement and 
the Gorsinge Lease Agreement are below referred to as the “Business Assets”.  
 

C. The Seller wishes to sell the Shares (as defined below) to the Buyer and the Buyer wishes to 
purchase the Shares from the Seller on the terms set out below. 
 

D. In view of the foregoing, the Parties have entered into this Agreement. 
 

1. DEFINITIONS 
 
1.1 Capitalised terms shall when used in this Agreement have the meaning ascribed to them 
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below, which shall be equally applicable to the singular and plural forms of such terms: 

 
”Accounting Arbitrator” means an accounting expert, who, at a Party’s request, shall be 
appointed by the Arbitration Institute of the Stockholm Chamber of Commerce for the 
purpose of resolving a dispute regarding the Closing Balance Sheet, the Closing Net Debt, 
the Closing Working Capital and the calculation of the Purchase Price. The Accounting 
Arbitrator shall be a partner at a well reputed international accounting firm. 

 
“Accounting Principles” means the generally accepted accounting principles used in Sweden 
(for the avoidance of doubt, Swedish GAAP K3 should be applied), as such principles have 
been applied by SEVAB in preparing the Accounts. 
 
“Accounts” means the accounts for SEVAB Heating Business as at 31 December 2020, 
attached hereto as Schedule 1A. 

 
“Affiliate” means, with respect to any Person, (i) any other Person directly or indirectly 
controlled by or under common control of such first-mentioned Person, or (ii) any other 
Person directly or indirectly controlling or jointly controlling such first-mentioned Person, 
(whereby “control” means the ability, directly or indirectly, to direct or influence the direction 
of the management or policies of a Person, whether through ownership or otherwise, and 
the term “controlling” shall have a meaning correlative to the foregoing). 
 
“Agreed Working Capital” means an agreed net working capital of SEK 19 700 000. 

 
“Agreement” means this share purchase agreement, including its schedules. 

 
“Applicable Law” means any statute, regulation or legal principle applicable to either of the 
Parties or the Company, as the case may be. 
 
“Asset Transfer Agreement” shall have the meaning as set out in Recital B above.  

 
“Bid Price” means the amount of SEK 1 500 000 000 (free of cash and interest-bearing debt) 
 
 “Business” means the business of production, sale and distribution of district heating, 
electricity and steam corresponding to the SEVAB Heating Business subject to what has 
been specified in the Restructuring Step Plan, which the Company will be enabled to 
perform by means of the Business Assets. 
 
“Business Assets” shall have the meaning as set out in Recital B above. 

“Business Day” means any Monday to Friday on which the major commercial banks in 
Sweden are open for business, other than for Internet banking services only. 

 
“Buyer” is defined in the preamble above. 

 
“Buyer’s Group” means the Buyer and any Person directly or indirectly controlling, controlled 
by or under common control with the Buyer, whether through ownership or otherwise, 
including the Company following Closing. 
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“Closing” means the completion of the events set forth in Clause 5.2. 
 

“Closing Balance Sheet” means the balance sheet as determined pursuant to Clause 3.4.  
 

“Closing Date” means the date on which the Closing shall take place pursuant to Clause 5.1. 

“Closing Net Debt” has the meaning defined in Clause 3.3.1. 

“Closing Working Capital” has the meaning defined in Clause 3.3.1. 
 

“Companies Act” means the Swedish Companies Act (Sw. Aktiebolagslagen), as amended 
from time to time. 

 
“Company” has the meaning defined in the Background above.  
 
“Covenants” means the covenants as set forth in Clause 8.  
 
“Data Room Documents” means the due diligence documents made available to the Buyer 
and its advisors, as set forth in Schedule 1B. 

 
“Draft Closing Balance Sheet” has the meaning defined in Clause 3.4.1. 

 
“Due Diligence Review” means the due diligence review conducted by the Buyer and its 
professional advisors mentioned in Clause 9.5.1. 
 
“Eldsund Lease Agreement” shall have the meaning set out in Recital B above. 

 
“Encumbrance” means a claim, charge, mortgage, lien, option, equitable right, power of sale, 
pledge, hypothecation, retention of title, right of pre-emption, right of first refusal or other 
third party right or security interest of any kind or other encumbrance or right to create the 
foregoing. 

 
“Environmental Laws” means any applicable legislation, regulation or mandatorily applicable 
legal principle with regard to pollution or protection of the environment. 

 
“Environmental Permits” means any permit, license, consent, exemption, approval, 
judgement, decision, registration and other authorisation or notification required under 
any Environmental Laws for the operation of the Business, as conducted on the Closing 
Date. 

 
“Environmental Proceedings” means any criminal, civil, judicial, regulatory or administrative 
proceeding, suit or action brought or taken by a relevant authority or any other Person in 
respect of a breach of Environmental Laws. 
 
“ESEM” shall have the meaning as set out in Recital B above. 

 

“Estimated Net Debt” means SEK 471 883 000, which is the Closing Net Debt estimated by 
the Parties as further set out in Schedule 3.4.1. 

 
“Estimated Closing Working Capital” means SEK 6 415 184, which is the Closing Working 
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Capital estimated by the Parties as further set out in Schedule 3.4.1. 
  
“Estimated Purchase Price” has the meaning defined in Clause 3.2. 

“Intellectual Property Rights” means the intellectual property rights set forth in Schedule 
1C. 

 
“Key Employees” means the employment functions set forth in Schedule 1D, which shall be 
subject to new employment agreement offers, pursuant to Clause 4.1.3. 
 
“Leakage” means any dividend or other distribution or transfer of value as defined in Chapter 
17, Section 1 of the Swedish Companies Act declared, authorised, paid or made from the 
Company to the Seller or any of its Affiliates. 

 
“Loss” means any direct loss (Sw. direkt skada) incurred or suffered by the Buyer (including 
reasonable legal fees) but excluding any consequential losses (Sw. indirekt skada) for the 
Buyer. However, with respect to Covenants the term Loss shall mean, without duplication, 
any loss, damage or cost suffered or incurred by the Buyer. 

 
“Material Agreements” means the agreements set forth in Schedule 
6.10.1(b). 

 
“Net Debt” means the interest-bearing debt (including all interest-bearing debts to the Seller) 
including any unpaid and accrued interest, less all cash in hand and in bank accounts and cash 
equivalents of the Company, plus all costs related to prepayment and redemption of all 
leasing contracts of the Company, as set out in and to be calculated as set out in 
Schedule 3.4.1. 

 
“Parties” means the Seller and the Buyer. 

 
“Person” means any individual, legal entity, governmental authority or any other entity 
having legal personality. 

 
“Purchase Price” has the meaning defined in Clause 3.1. 

 
“Purchase Price Account” means the Seller’s bank account in [Bank], with account number 
8270-1,4 833 070-8. 

 
“Purchase Price Adjustment” has the meaning defined in Clause 3.3.1. 

 
“Real Property” means the real property owned by the Company and set forth in Schedule 
6.6.1A. 

 
“Restructuring” means the actions to be undertaken to transfer the Business Assets to the 

Company, as specified in the Restructuring Step Plan.  
 
“Restructuring Step Plan” means an agreed plan setting out the practical restructuring action 

steps to be taken by the Seller or, in certain cases, the Buyer (as specified initially or agreed 
later). The Restructuring Step Plan, with the initial content set out in Schedule 10.1, will be 
continuously amended (successively between Signing and Closing) by the Parties as agreed in 
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good faith with the joint purpose to facilitate the implementation of the Asset Transfer 
Agreement and an appropriate set up/beginning of the Company consistent with the 
undertakings and intentions expressed in this Agreement and the Shareholders Agreement.   

 
“Sale of Goods Act” means the Swedish Sale of Goods Act (Sw. köplagen), as amended 

from time to time. 
 
“Sanctions” means economic or financial sanctions or trade embargoes imposed, 

administered or enforced from time to time by (a) the U.S. government, including those 
administered by the Office of Foreign Assets Control of the U.S. Department of the Treasury 
or the U.S. Department of State, (b) the United Nations Security Council, the European Union, 
any European Union member state, Her Majesty’s Treasury of the United Kingdom or other 
relevant sanctions authority. 

 
“Seller” has the meaning defined in the preamble above. 

 
“Seller’s Knowledge” means the actual knowledge of the members of the respective boards 
of the Seller and the Company, and management team of the Seller and the knowledge they 
would have following due inquiry with the Energy & Recycling manager of ESEM, Stefan 
Wennerström. 
 
“SEVAB” has the meaning defined in Recital B above. 
 
“SEVAB Heating Business” has the meaning defined in Recital B above. 
 
“Shareholders’ Agreement” means the shareholders’ agreement between the Parties 
regarding the Company 
 
“Shares” means 80 % of all outstanding 100 000 shares in the Company, each with a quota 
value of SEK 1, representing 80 % of the share capital and voting rights in the Company. 

 
“Signing Date” means [•]. 

 
“Tax” means all direct and indirect taxes imposed by a governmental authority or court, 

together with any interest, penalties, surcharges or additions to such taxes. 
 

“Transaction” means the transactions contemplated by this Agreement. 
  
“Transitional Services Agreement” has the meaning defined in Recital B above and with an 
agreed form as set forth in Schedule 6.10.1(a). 
 
“Warranties” means the warranties made by the Seller and set forth in Clause 6. 

2. SALE AND PURCHASE 
 

2.1 On the terms and subject to the conditions set forth in this Agreement, upon Closing, the 
Seller shall sell the Shares to the Buyer, and the Buyer shall buy the Shares from the Seller. 
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2.2 The Shares shall be transferred together with all accrued benefits and rights attached 
thereto, including but not limited to accumulated but not distributed profits. 

 

3. PURCHASE PRICE 
3.1  Purchase Price 

The purchase price for the Shares (the “Purchase Price”) shall be an amount equal to 80 percent 
of the aggregate of (i) the Bid Price, (ii) minus the Closing Net Debt, (iii) plus (if the difference is 
positive) or minus (if the difference is negative) the difference between the Closing Working 
Capital and the Agreed Working Capital, as illustrated in Schedule 3.1. The Purchase Price shall 
be paid by way of an Estimated Purchase Price and a Purchase Price Adjustment. The Estimated 
Purchase Price shall be as set out in Clause 3.2 and the Purchase Price Adjustment shall be 
established in accordance with Clauses 3.3 and 3.4. The Seller is main responsible for 
implementing the Restructuring and to procure that the Company receives the Business and 
nothing but the Business. The Purchase Price has been based on such assumption and on the 
Draft Closing Balance Sheet prepared by the Seller. To the extent that there are any other 
liabilities (contingent or otherwise) in the Company than those included in the Draft Closing 
Balance Sheet, the Purchase Price shall be adjusted accordingly (to the extent not already 
affected through the Purchase Price Adjustment). 

 
3.2  Estimated Purchase Price 

 
The Parties have agreed that the Buyer shall pay an estimated purchase price in consideration 
for the Shares in the amount of SEK 811 866 000 (the “Estimated Purchase Price”), having 
been calculated as an amount equal to 80 percent of the aggregate of (i) the Bid Price, (ii) minus 
an amount of SEK 471 883 000, which is the Estimated Net Debt, and (iii) plus any difference 
between the Estimated Closing Working Capital and the Agreed Working Capital (if the 
difference is positive) or minus (if the difference is negative). 

 
3.3  Purchase Price Adjustment 

3.3.1 Upon completion of the Closing Balance Sheet and the determination of (i) the Net Debt as 
per Closing Date (the “Closing Net Debt”), and (ii) the Working Capital as per Closing Date 
(the “Closing Working Capital”) in accordance with Clause 3.4, the Estimated Purchase Price 
shall be adjusted as follows (the “Purchase Price Adjustment”). 

3.3.2 If Closing takes place after 31 December 2021, the values according to which the 
Restructuring will be made, will be amended to reflect changes in tax values of the 
transferred assets. The Parties agree that such amendments will not affect the Purchase 
Price and the Seller shall inform the Buyer of the new values prior to implementing the 
Restructuring and confirm that there will be no such effects on the Purchase Price had the 
values been known when preparing the Closing Balance Sheet. The Estimated Purchase Price 
shall be adjusted downwards on a SEK for SEK basis if and to the extent that 80 percent of the 
Closing Net Debt exceeds 80 percent of the Estimated Net Debt and upwards on a SEK for SEK 
basis if and to the extent that 80 percent of the Closing Net Debt is less than 80 percent of the 
Estimated Net Debt. 

3.3.3 The Estimated Purchase Price shall also be adjusted upwards on a SEK for SEK basis if and to 
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the extent that 80 percent of the Closing Working Capital exceeds 80 percent of the 
Estimated Closing Working Capital and downwards on a SEK for SEK basis if and to the extent 
that 80 percent of the Closing Working Capital is less than 80 percent of the Estimated 
Closing Working Capital. 

3.3.4 Payment of the Purchase Price Adjustment shall be made by transfer of immediately 
available funds within ten (10) Business Days after the date when the determination of the 
Purchase Price, the Closing Balance Sheet, the Closing Net Debt and the Closing Working 
Capital is deemed final in accordance with Clause 3.4. 

 
3.4  Closing Date Balance Sheet 

3.4.1 The Seller shall prepare a draft of the Closing Balance Sheet within sixty (60) Business Days 
from the Closing Date (the ”Draft Closing Balance Sheet”) which shall be prepared based on 
the Accounting Principles and in the format set out in Schedule 3.4.1, and shall be prepared 
as if the Restructuring had been completed as of Closing Date. 

3.4.2 The Seller shall at the latest sixty (60) Business Days after the Closing Date provide to the 
Buyer the Draft Closing Balance Sheet, and a separate statement based on the Draft Closing 
Balance Sheet, setting out the Seller’s proposed calculation of the Closing Net Debt, the 
Closing Working Capital and the Purchase Price. 

3.4.3 The Buyer shall, after Closing, procure that the Seller and its representatives have 
reasonable access to the financial books and records of the Company and reasonable access 
to the management of the Company, for the purpose of preparing the Draft Closing Balance 
Sheet and the calculation of the Closing Net Debt, the Closing Working Capital and the 
Purchase Price. 

3.4.4 Within thirty (30) Business Days after the delivery to the Buyer of the Draft Closing Balance 
Sheet, the Buyer may submit to the Seller a written statement setting out in detail those 
items and amounts in the Draft Closing Balance Sheet which the Buyer disagrees with, 
including a separate statement of the Buyer’s calculation of the Closing Net Debt, the Closing 
Working Capital and the Purchase Price. 

3.4.5 In the event that the Buyer does not deliver a statement to the Seller within the period 
stipulated in Clause 3.4.4 or, if such statement is delivered, to the extent that the statement 
does not include any disagreement on items and amounts, the Buyer shall be deemed to 
have accepted the Draft Closing Balance Sheet (which then shall be the Closing Balance 
Sheet), the Closing Net Debt, the Closing Working Capital and the Purchase Price as 
submitted by the Seller proposed by the Seller. 

3.4.6 Any disagreement as to the Draft Closing Balance Sheet, the Closing Net Debt, the Closing 
Working Capital and the Purchase Price shall be resolved in the following manner. During a 
fifteen (15) Business Day period following receipt by the Seller of a written statement 
referred to in Clause 3.4.4, the Parties shall attempt to resolve the dispute and determine 
the appropriateness of the disagreements set out in such report or reports as the case may 
be. 

3.4.7 If, at the end of the fifteen (15) Business Day period specified in Clause 3.4.6, the Parties 
have not resolved the disagreement, upon a written request by any Party, the matter shall 
be referred to arbitration with the Accounting Arbitrator acting as the sole arbitrator. 
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3.4.8 The Accounting Arbitrator shall consider only those items and amounts as to which the 
Buyer has disagreed pursuant to Clause 3.4.4 and, within forty-five (45) Business Days of the 
referral to it, shall resolve each matter in dispute in a manner consistent with the terms 
herein, the Accounting Principles and with any matters not in dispute. The decision of the 
Accounting Arbitrator will be final and binding upon the Parties for the purposes of the 
Closing Balance Sheet, the Closing Net Debt, the Closing Working Capital and the Purchase 
Price. 

3.4.9 The Parties shall share the fees and expenses of the Accounting Arbitrator equally. 

 

4. CONDITIONS PRECEDENT; TERMINATION 
4.1  Conditions Precedent 

4.1.1 The Transaction shall be conditional upon that no later than on January 31, 2022, the board 
of directors of the Seller as well as the Strängnäs city council and the executive board of the 
Municipality (Sw: Kommunstyrelsen) and Strängnäs city council (Sw: Strängnäs 
kommunfullmäktige) shall have approved the Transaction and this Agreement and that the 
approval of the Strängnäs city council shall have become final and binding, unless waived by 
the Seller. 

4.1.2 The Transaction shall be conditional upon the approval of the Swedish Security Service (Sw: 
Säkerhetspolisen) pursuant to the Protective Security Act (2018:585). 

4.1.3 The Transaction shall be conditional upon (i) the Key Employees having accepted new 
employment agreements by the Company on the same, or better terms, as they have had 
before, or (ii) the Company having obtained necessary access to services corresponding to 
the services of the Key Employees pursuant to the Transitional Service Agreement.  

4.1.4 The Transaction shall be conditional upon that all measures set out in the Restructuring Step 
Plan (as amended at the time of Closing) have been taken and completed and that any and 
all conditions, approvals and permits necessary for the implementation of the Restructuring 
Step Plan have been obtained, in each case to the reasonable acceptance of the Buyer, 
unless waived by the Buyer. Each Party shall use its commercially reasonable best efforts to 
ensure that any and all such measures for which the other Party is not responsible set out in 
the Restructuring Step Plan are fulfilled. 

 
4.2  Termination 

4.2.1 If the conditions in Clause 4.1 have not been fulfilled or waived by the Seller or the Buyer, as 
the case may be on or before March 31, 2022, the Parties shall in good faith negotiate with a 
view to resolve the situation. If the Parties have not reached an agreement within sixty (60) 
Business Days thereafter each Party shall be entitled to terminate this Agreement by giving 
notice to the other Party. 

4.2.2 In case of termination of this Agreement pursuant to this Clause 4.2, the Parties shall have 
no further liability against each other under this Agreement, provided however that a Party 
shall be fully liable for any and all losses, costs or expenses incurred or paid by the other 
Party as a result of the first Party’s breach of any obligation hereunder. 

4.2.3 Promptly upon termination of this Agreement pursuant to this Clause 4.2, the Buyer shall 
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deliver to the Seller, or destroy, all documents, work papers and other information kept by 
the Buyer, related to the Transaction , whether or not obtained before or after the execution 
hereof, which have been provided by the Seller, subject to the ability to return or destroy at 
the Buyer’s option 

4.2.4 The provisions of Clauses 11.1 (Confidentiality), 11.2 (Announcements), 11.12 (Disputes) and 
11.13 (Governing Law) shall survive any termination of this Agreement pursuant to this 
Clause 4.2. 

 

5. CLOSING 
5.1 Closing shall take place at the offices of Skarp Advokatbyrå in Stockholm, Sweden, at 9.00 a.m. 

on (i) the last Business Day of the month of the fulfilment or waiver of the conditions in Clause 
4.1 or ten (10) Business Days thereafter, whichever is later, or (ii) such other Business Day as 
the Parties may agree upon (the “Closing Date”). 

5.2 At the Closing Date, the following events, necessary in order to consummate the transactions 
contemplated by this Agreement, shall be completed in the following order (but shall be 
deemed to have been completed simultaneously): 

 
(a) the respective Party shall provide written evidence that the conditions set forth in 

Clause 4.1 and for which it is responsible have been fulfilled or waived. In case where 
such evidence does not exist, the respective Party shall instead provide a written 
statement confirming that the relevant condition has been fulfilled or waived; 

(b) the Buyer shall pay the Estimated Purchase Price as set forth in Clause 3.2 to the 
Seller by wire transfer of immediately available funds to the Purchase Price Account; 
 

(c) the Buyer shall provide written confirmation from relevant creditors that the Company’s 
loans, as set out in Schedule 5.2(c) have been repaid or terminated (as the case may 
be). Solör will finance 100 percent of the repayment of the loans from SEVAB that are 
not going to be financed through equity in the accordance with the Business Plan (as 
defined in the Shareholders' Agreement); 

 
(d) the Seller shall deliver resignation letters in the form set out in Schedule 5.2(d) from 

the board members and the alternate board members of the Company, effective as of 
the Closing Date, in which letters such members also waive all claims against the 
Company (other than for accrued but not due board remuneration concerning the 
period up until the Closing Date which have been disclosed to the Buyer); 

(e) the Seller shall deliver to the Buyer a general power of attorney authorising the persons 
appointed by the Buyer to represent the Company in all matters until the new board 
members have been registered with the Swedish Companies Registration Office; 

(f) the Seller shall procure that Buyer is entered as owner of the Shares in the share 
register of the Company and deliver the updated share register to the Buyer; 

(g) the Buyer shall procure that the Company holds an extraordinary general meeting of 
shareholders at which the resignation of the board members and alternate board 
members of the Company listed in Schedule 5.2(d) is acknowledged by the Buyer and 
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the Buyer shall appoint new board members of the Company and provide the Seller 
with a copy (including a confirmation of arrival) of the applications for registration filed 
with the Swedish Companies Registration Office (Sw. Bolagsverket) for such purpose; 
and 

(h) the Seller shall procure (before or on the Closing Date) that the Company and Eskilstuna 
Strängnäs Energi och Miljö AB enters into the Transitional Services Agreement and shall 
deliver a counterpart of the executed Transitional Services Agreement to the Buyer. 

 
5.3 Closing shall be deemed to have taken place when all the events set forth in Clause 5.2 have 

been completed or, if any such event has not been completed, when the Party who is not 
responsible for the completion of such event has confirmed in writing its acceptance that 
Closing shall nevertheless be deemed to have taken place. 

 

6. WARRANTIES OF THE SELLER 
 

The Seller makes the following warranties as of the Closing Date, unless otherwise explicitly 
stated in this Clause 6. 

6.1  Authority 

6.1.1 The Seller is duly organised and validly existing under the laws of Sweden. 

6.1.2 The Seller has, subject to Clause 4.1, the requisite right, power and authority to execute and 
deliver this Agreement and each other document and instrument delivered in connection 
herewith, and the consummation of the Transaction will not result in a breach of Applicable 
Law or the provisions of the articles of association of the Seller. This Agreement and any 
other document or instrument executed in connection with this Agreement will, when 
executed, and subject to Clause 4.1, constitute valid and binding obligations of the Seller. 

 
6.2  Corporate 

6.2.1 The Company is duly organised and validly existing under the laws of Sweden. 

6.2.2 The Company is a newly established Swedish limited liability company and has not 
conducted any operations prior to the Restructuring. 

6.2.3 The Seller lawfully owns the Shares without restrictions and the Shares have been validly 
issued, allotted and fully paid up and are free and clear of any Encumbrances. The Shares 
represent the entire issued share capital of the Company. No other Person has any right to 
the Shares, and no third party has brought, or threatened to bring, any claim against the 
Seller as to title to any Shares. 

6.2.4 The Seller is registered as the owner of the Shares in the share register of the Company. 

6.2.5 The Company does not have any outstanding convertible debt instruments, warrants, debt 
instruments with a right or option to subscribe for new shares or participating debt 
instruments or similar obliging the Company to issue any securities or shares, or any other 
agreement or arrangement which gives any Person the right to acquire such securities or 
shares in the Company. 

6.2.6 The Company does not own any shares in any other Person or carries on, or has agreed to 
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carry on, business in partnership or as an equity participant in a joint venture with any other 
Person. 

 
6.3  Business 

6.3.1 The Company will at Closing own, lease or otherwise lawfully hold the Business Assets, 
except for such assets being consumed or disposed of in the ordinary course of business or 
to be disposed of as part of the Restructuring. [Except as set out in this Agreement, such 
assets are not subject to any Encumbrances to the benefit of any Person.] The Business 
Assets as held by the Company following the Restructuring comprise all assets and rights 
required at the Closing Date for the Company to fully and effectively conduct the Business, 
on a stand-alone basis and without the need to acquire additional assets, properties, rights 
or services not provided in this Agreement, in mainly the same manner and, in all material 
respects, at the same cost as the SEVAB Heating Business has been conducted by SEVAB 
prior to the Restructuring, subject to cost deviations resulting from the Restructuring 
specified in the Restructuring Step Plan.  

 
6.4  Financial 

6.4.1 The Accounts (a) give a true and fair view (Sw. rättvisande bild) of the results of the SEVAB 
Heating Business as per 31 December 2020, and (b) have been prepared in accordance with 
the Accounting Principles. 

6.4.2 The Company has not received from the Seller or any of its Affiliates any conditional 
shareholders’ contribution or any other equity or capital contribution that may involve any 
repayment obligation. 

6.4.3 The Company or the Business has not obtained or been granted any government or other 
public subsidies, received any loans or aids from the state, any municipality or any other 
public institutions or the European Union or by any other means received any financial 
support which it is, will be, or could be required to repay, and the Restructuring doesn’t 
constitute any of the above. 

6.4.4 The annual reports of SEVAB has been filed with the relevant authorities in due time, which, 
to the extent they affect the Business, present a true and fair view as defined in the Swedish 
Annual Accounts Act of the assets, liabilities and financial position. 

 
6.5  Taxes 

6.5.1 All Tax returns and reports required to be filed by the Company, have been duly and timely 
filed with the appropriate governmental authority and such tax returns are, in all material 
respects, true, correct and complete 

6.5.2 All Tax assessed and due by the Company has, where applicable, been fully paid, and all Tax 
assessed but not due by the Company has been fully reserved for in the books if and to the 
extent required by the Accounting Principles. 

6.5.3 There have not been any audits, inquiries, investigations or litigations by any Tax authority 
relating to Tax with respect to the Company or SEVAB, to the extent they affect the Business, 
and, to the Seller’s Knowledge, no such audits, inquiries, investigations or litigations are 
pending. 
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6.5.4 There will be no tax implications for the Company as a result of the Restructuring, on the 
condition, however, that the Company files its relevant tax returns in cooperation with and 
accordance with the Seller’s reasonable instructions and in in due time. 

 
6.6  Real Property and Leased Premises 

6.6.1 Schedule 6.6.1A sets forth a list of all Real Property as at Signing Date and Closing Date 
respectively, which has been used for conducting the SEVAB Heating Business and which the 
Company will have acquired through the Asset Transfer Agreement (including property 
transfer agreements). The Real Property which the Company owns at Closing Date is owned 
free and clear of any Encumbrances, except as set out in the excerpts from the Swedish Real 
Property Register and attached to Schedule 6.6.1B. 

 
6.6.2 With respect to the Real Property or the premises leased by the Company, there is no 

dispute with any Person as to the use of any such Real Property or premises. 

6.6.3 Save for the agreements terminated, amended and entered into pursuant to the 
Restructuring, all lease agreements (Sw. hyresavtal) and land lease agreements (Sw. 
nyttjanderättsavtal/arrendeavtal) under which the Company leases premises are valid, 
binding and enforceable in accordance with their respective terms and have been disclosed 
in the Data Room Documents. The lease agreements and land lease agreements under which 
the Company leases premises, entered into or amended as part of the Restructuring, are 
valid, binding and enforceable as per the Closing Date. 

6.6.4 The Company has, or has rights to obtain, all the necessary land rights to conduct the 
Business. During the last five years, neither the Seller, SEVAB nor the Company has received 
any written notice from any third party challenging the validity of SEVAB’s or the Company’s 
rights, whether under contract, easements, line right utility easements (Sw. ledningsrätt) or 
otherwise, to construct, maintain and operate its district heating networks.  

 
6.7  Employees 

6.7.1 There are no persons employed as of the Signing Date in the Company.  

6.7.2 The Company has not entered into any collective bargaining agreement. 

6.7.3 All negotiations, if any, required to be held by the Company with trade unions or similar parties 
under collective bargaining agreements or otherwise as a result of the Restructuring will be 
completed prior to Closing. 

 
6.8  Intellectual Property Rights 

6.8.1 The Company is the registered owner of the Intellectual Property Rights. 

6.8.2 To the Seller’s Knowledge, no Person infringes any of the Intellectual Property Rights. 

6.8.3 The Company, SEVAB or the Seller has not during the 36 months preceding the Signing Date 
received any claim stating that it is in infringement of any intellectual property rights of any 
other Person. 

 
6.9  Related Party Matters 
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6.9.1 Except as set out in Schedule 6.9.1, there are no agreements or arrangements, other than on 
arm’s length terms and based on municipal tariffs, between the Company, on the one hand, 
and the Seller or any of its Affiliates. 

6.9.2 The Company has not issued any guarantee or other surety securing any obligation or 
commitment of the Seller or any Affiliate of the Seller or any other party. 

 
6.10 Agreements 

6.10.1 All agreements used in the Business have been taken over or transferred to the Company 
under the Asset Transfer Agreement (or otherwise handled as set out in this Agreement) 
except those where deliveries will continue to be provided under the Transitional Services 
Agreement, Schedule 6.10.1(A). All agreements which are material to the Business are listed in 
Schedule 6.10.1(B) (“Material Agreements”). 

6.10.2 Except as set forth in the Data Room Documents, the Company is not a party to any written 
agreement which, according to its wording, entitles the counterparty to terminate or 
materially amend its obligations vis-à-vis the Company or in any other way withdraw from its 
obligations solely due to the Transaction and none of the Company’s present material 
customers or material suppliers have informed the Seller or, to the Seller’s Knowledge, the 
Company, prior to or on Signing Date, that it intends to cease doing business with the 
Company, or to materially diminish the amount of business such customers and suppliers, as of 
the Signing Date, are conducting with the Company. 

 
6.11 Insurance Policies 

6.11.1 The Company is until the Closing Date insured under the insurance policies held by the Seller 
and set forth in Schedule 6.11.1. 

6.11.2 The premiums of such insurance policies have been paid when due for payment, and to the 
Seller’s Knowledge, no default exists with respect to any provision contained in any such 
policies and the Company has given timely and effective notice to the relevant insurer of all 
known claims that may be insured thereby. 

 
6.12 Compliance 

6.12.1 The SEVAB Heating Business has in all material respects been conducted in accordance with 
Applicable Law. 

6.12.2 The Company has, subject to Clause 6.13, in all material respects been granted all required 
permits or licenses by authorities necessary for its present activities. 

6.12.3 As of the Signing Date, the Company or SEVAB, have not received any notice of violation from 
any governmental authority regarding (i) any permit or license required for its present 
activities, or (ii) Applicable Law. 

 
6.13 Environment 

6.13.1 As of Signing Date, all Environmental Permits for the SEVAB Heating Business have been 
obtained by SEVAB and are in full force and effect and are adequate with respect to both the 
present scope and for the Business to be continued without any changes to the business 
method.  



17(28)  

W/10777537/v6 

6.13.2 As of Closing Date, all Environmental Permits needed to enable the Company to maintain the 
Business without any changes to the business method, have been applied for as provided for in 
the Restructuring Step Plan.  

6.13.3 The Company or SEVAB, to the extent it affects the Business, are not party to Environmental 
Proceedings and there are no pending or, to the Seller’s Knowledge, threatening 
Environmental Proceedings. Neither the Seller, SEVAB, to the extent it affects the Business, 
nor the Company has during the twelve months preceding the Signing Date received any 
written notice alleging any material violation of any Environmental Laws or Environmental 
Permits. 

6.13.4 The Company will not be liable for any breach of Applicable Law relating to environmental 
matters, attributable to the period prior to the Closing Date. 

 
6.14 Information Technology 

6.14.1 The Company has the rights, either by ownership or under valid and binding licenses on 
customary market terms as per execution of the relevant agreement(s), to use all of the 
material software and hardware currently used in the SEVAB Heating Business. 

6.14.2 There has been no breakdown or failure to function of any IT system which has caused any 
material disruption or interruption in or to the SEVAB Heating Business (other than 
immaterial and customary disruptions on an occasional basis) and which is still subsisting. 

6.14.3 As of the Signing Date, the current capacity and performance of the SEVAB IT systems are, 
in the Seller’s reasonable opinion, sufficient for the current operation of the Company’s 
Business. In the Seller’s reasonable opinion, there is no need for additional material 
investments during the next two financial years (excluding any investments made on a 
recurring basis in the ordinary course), except as provided for in the Restructuring Step 
Plan. 

 
6.15 Litigation and Disputes 

There is, as of Signing Date, no pending material suit, administrative proceeding, arbitration 
or other legal proceeding or investigation, or, to the Seller’s Knowledge, threatened against 
the Company or the Business, and there are no such suits or proceedings pending by the 
Company against any Person. 
 

6.16 Ordinary course 

During the period between the last annual report of SEVAB and the Signing Date, the 
Company and SEVAB, to the extent it affects the Business, have operated its business in the 
ordinary course.  

 
6.17 Information 

To the Seller’s Knowledge the Data Room Documents concerning the Company and the 
Business Assets provided by the Seller or on behalf of the Seller to the Buyer during the Due 
Diligence Review is in all material respects true and accurate. There is no material information 
relating to the Company, the Business Assets or the SEVAB Heating Business which is 
reasonably necessary for the Buyer’s assessment of the Company or the Business Assets that, 



18(28)  

W/10777537/v6 

to the Seller’s Knowledge, has not been disclosed to the Buyer and which the Seller has reason 
to believe would affect a typical buyer’s decision to acquire the Shares on the terms contained 
in this Agreement. 

 

7. WARRANTIES OF THE BUYER 
 

The Buyer makes the following warranties as of the Signing Date and the Closing Date, 
unless otherwise stated below. 

7.1  Authority 

7.1.1 The Buyer is duly organised and validity existing under the laws of Sweden. 

7.1.2 The Buyer has full corporate power and authority to execute and deliver this Agreement and 
each other document and instrument delivered in connection herewith. The entry into the 
Agreement and the consummation of the Transaction will not result in a breach of Applicable 
Law or the provisions of the articles of association of the Buyer, order, judgement or decree of 
any court or governmental agency or of any agreement to which the Buyer is a party or by 
which the Buyer is bound. This Agreement and any other document or instrument executed in 
connection with this Agreement will, when executed, constitute valid and binding obligations 
of the Buyer in accordance with their respective terms. 

 
7.2  Financing 

The Buyer has secured sufficient and unconditional financing or has available internal funds 
to enable it to consummate the transactions contemplated by this Agreement and to make 
any payments that the Buyer is or may become required to make hereunder. 

 
7.3  No Claims 

The Buyer is at Signing Date not aware of any facts or circumstances which would entitle 
the Buyer to make a claim against the Seller under this Agreement and the Seller is as of 
Signing Date not aware of any facts or circumstances which would entitle the Seller or its 
Affiliates to make a claim against the Company or the Buyer. 

 

8. COVENANTS 
8.1  Conduct of business 

8.1.1 During the period between the Signing Date and the Closing Date, the Seller shall procure that 
the SEVAB Heating Business, and the Business following the completion of the Restructuring, 
are conducted in the ordinary course consistent with past practices, including that the Seller 
shall not delay, postpone or otherwise change the level of maintenance or capital expenditure, 
or investment and maintenance practices. Clause 8.1.1 shall not operate as to restrict or 
prevent:  

(a) any matter consented to by the Buyer (such consent not to be unreasonably denied, 
delayed or conditioned); 

 

(b) any matter in the ordinary course of business consistent with past practices; 
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(c) any matter reasonably undertaken by the Company in consultation with the Buyer in 
any generally accepted force majeure situation with the intention of minimising any 
adverse effect of such situation; 

 
(d) the completion or performance of any obligations undertaken pursuant to any 

agreement or arrangement entered into by the Company prior to the Signing Date 
and which have been disclosed to the Buyer in the Data Room Documents; 

 
(e) any mandatory action pursuant to a requirement under Applicable Law; or 

 
(f) any action provided for or contemplated in this Agreement, including but not limited 

to all actions undertaken for the purposes of the Restructuring. 
 

8.1.2 The Buyer hereby authorises the Person specified as the Buyer’s contact person in Clause 11.3 
(Notices), during the period between the Signing Date and the Closing Date, to represent the 
Buyer and give such consents as stipulated in Clause 8.1.1(a). 

 
8.2  Replacement and Discharge of Director Liability 

 
8.2.1 The Buyer shall, provided that the auditors of the Company do not recommend against 

discharge being granted and to the extent permitted under Applicable Law, on the first annual 
general meetings of shareholders in the Company following the Closing Date discharge or 
procure the discharge of all members of the board of directors and alternate members in 
office prior to Closing, and resigning in accordance with Clauses 5.2(d) (Closing) from their 
personal liability for the period up to and including the Closing Date. 

8.2.2 The Buyer undertakes not to make, and undertakes to procure that the Company does not 
make, any claims (other than for fraud or gross negligence) against members of the board of 
directors and alternate members of the Company resigning in accordance with Clause 5.2(d) 
(Closing) for their acts or omissions in their capacity as members and alternate members of the 
board of directors that took place on or before the Closing Date. 

 
8.3  Access and Assistance 

After Closing, upon reasonable notice, the Buyer shall furnish, or cause to be furnished, to 
the Seller, and its accountants, counsel and other representatives, access to such 
information, personnel and assistance relating to the Company as may be reasonably 
necessary for the Seller’s financial reporting and accounting matters and any Tax matter, or 
the defence or prosecution of, or response required under or pursuant to, any lawsuit, action 
or proceeding brought by any third party as set out under Clause 9.9. 

 
8.4  No Contact 

The Buyer undertakes that it will not prior to Closing; make any contacts with the Company’s 
or SEVAB’s customers, suppliers, employees or the like, except with the prior written consent 
by the Seller or except in the ordinary course of the Buyer’s business and then only when such 
contacts in their entirety do not relate to the Transaction. 

 
8.5  Further Assurances 
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Subject to the terms and conditions of this Agreement, each Party will use its best efforts to 
take, or cause to be taken, all actions and to do, or cause to be done, all things necessary 
under Applicable Law to consummate the Transaction, including but not limited to executing 
and delivering such documents, certificates, agreements and other writings and to take such 
other actions as may be necessary in order to consummate the transactions contemplated by 
this Agreement. 

 
8.6  Compliance 

The Seller undertakes to procure that SEVAB for the duration of the Transitional Services 
Agreement (i) takes all actions and does all things necessary for it to remain compliant with the 
terms and conditions of the shareholders' agreement concerning ESEM entered into between 
SEVAB and Eskilstuna Energi och Miljö AB, (ii) refrains from any action or omission which could 
trigger an early termination of said shareholders' agreement, and (iii) refrains from terminating 
said shareholders' agreement. In the event that Eskilstuna Energi och Miljö AB terminates the 
shareholders' agreement during the term of the Transitional Services Agreement, the Seller 
shall procure that SEVAB challenges such termination claim and takes any reasonable remedial 
action necessary to rescind such termination. 

 

9. INDEMNIFICATION 
9.1  The Buyer’s Right to Compensation 

9.1.1 Subject to the limitations and qualifications set forth in this Clause 9, the Seller shall indemnify 
the Buyer for any Losses resulting from the Seller’s breach of this Agreement as set out below. 

9.1.2 Any payment by the Seller made pursuant to Clause 9.1.1 shall, for tax and accounting 
purposes only, be deemed a reduction of the Purchase Price. 

 
9.2  Limitations in Time 

9.2.1 The Buyer shall not be entitled to make a claim under this Agreement, no matter whether the 
claim is based on a breach of the Warranties, the Covenants or any other provision of this 
Agreement, unless the Buyer has given written notice to the Seller of such claim, describing in 
reasonable detail the nature of such claim and, as far as practicable, the calculation of the Loss 
claimed, within thirty (30) Business Days after the Buyer or the Company discovered, or ought 
to have discovered, the facts and circumstances giving rise to such claim, provided, however, 
that failure to do so by the Buyer shall only reduce the Seller’s liability to compensate the 
Buyer for such breach if and to the extent such failure has prejudiced the Seller’s rights or 
increased the Loss, and, If the claim is for breach of Warranty, in any event not later than 
twelve (12) months from the Closing Date, after which point in time the Seller’s liability 
hereunder for breach of Warranty shall expire. 

9.2.2 The limitation in time set forth in Clause 9.2.1 shall not apply to claims: 

(a) for breach of the Warranties set forth in Clause 6.1 (Authority) and 6.2.1- 6.2.5 
(Corporate) for which the statutory period of limitation under the Applicable Law 
shall apply; 

(b) for breach of the Warranties set forth in Clause 6.3 (Business) for which a period of 
three (3) years from the Closing Date shall apply; and 
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(c) for breach of the Warranties set forth in Clause 6.5 (Taxes), which may be made until 
six (6) months after the date the relevant Tax has been finally and irrevocable 
determined. 

 
9.2.3 Any claim notified by the Buyer shall be deemed to have been withdrawn and waived by the 

Buyer unless (i) legal proceedings in respect thereof have been initiated within six (6) months 
of the notification of such claim to the Seller, or (ii) the Seller has granted a time extension to 
the Buyer, in writing, to initiate legal proceedings in respect thereof. 

 
9.3  Limitations in Amount 

9.3.1 The Buyer shall be entitled to indemnification for breach of Warranty under this Agreement: 

(a) Only with respect to individual claims (or series of claims arising from substantially 
identical facts and circumstances) with respect to Losses that are greater than SEK 
200 000, and only if such Losses are finally adjudicated or agreed to be in excess of 
such amount, taking into account the provisions set forth in Clauses 9.4.2 and 9.4.5 
when calculating the Loss; and 

(b) only if the aggregate amount of such recoverable Losses in total equals to or exceeds 
an amount of SEK 4 000 000, in which case the total amount of the Losses shall be 
recoverable. 

 
9.3.2 The Seller’s total liability under this Clause 9 shall under no circumstances exceed 20 per cent 

of the Purchase Price, provided that these limitations in amount shall not apply to (i) the 
individual and several Warranties set forth in Clauses 6.1 (Authority), 6.2.1-6.2.5 
(Corporate) and 6.3 (Business) and (ii) the indemnities set forth in Clause 10, in respect of 
which the Seller’s total liability shall be limited to 100 per cent of the Purchase Price. 

 
9.4  Other Limitations 

9.4.1 The Seller shall not be liable for any Losses: 

(a) which are reasonably recoverable under a policy of insurance held by the Buyer or 
the Company, or which would have been reasonably recoverable if the Buyer or the 
Company had maintained in force customary and adequate insurance protection no 
less favourable than that maintained by the Seller as per the Closing Date; 

(b) which occur as a result of any legislation not in force on the Signing Date (or any 
alteration or repeal of any legislation in force on the Signing Date), or which takes 
effect retroactively, or occurs as a result of any increase in the Tax rate in force on 
the Signing Date or any change in the practices of the relevant governmental 
authority (including but not limited to changes in the interpretation of relevant 
legislation); 

(c) which would not have arisen but for any act, omission or transaction carried out by, 
at the written request of or with the written consent of the Buyer or its Affiliates 
before Closing (excluding the Company) or after Closing (including the Company), 
including but not limited to any change in the Accounting Principles, of the Company 
after Closing, provided however, that the foregoing shall not operate to exclude 
liability for actions taken to implement the Restructuring; or 

(d) to the extent that allowance, provision or reserve, of a specific or general nature, 



22(28)  

W/10777537/v6 

has been made for such matter in the Accounts or has affected the Purchase Price as 
Closing Net Debt or Closing Working Capital. 

 
9.4.2 If any Loss that is indemnifiable under this Agreement is a tax-deductible item for the Buyer or 

the Company, the indemnification payable by the Seller hereunder shall be reduced by the Tax 
rate applicable in the relevant jurisdiction at the time of indemnification if a tax deduction 
results in actual tax savings for the Buyer or the Company. 

9.4.3 The Seller shall have the right to remedy, if the breach is of such a nature that it is possible to 
remedy, the subject of a claim for indemnification after receiving notice of such claim from the 
Buyer, provided that the remedial action is completed forthwith but not later than thirty (30) 
Business Days after receipt of such notice. The aforesaid time period shall not apply to breach 
of Clause 6.13, in respect of which the Seller shall take remedial action without undue delay 
and in no event later than such time which may be decided by the relevant environmental 
authority. The Seller shall not be liable for any Loss to the extent the subject of the claim has 
been so remedied by the Seller or is otherwise compensated for. 

9.4.4 The Buyer shall take all reasonable action to mitigate any indemnifiable Loss in respect of 
which a claim could be made under this Agreement, including but not limited to taking 
reasonable measures to enforce any recovery that can be obtained from a third party before 
taking action against the Seller. If the Buyer takes such action the Seller shall not unreasonably 
withhold the granting of time extensions according to Clause 9.2.3. 

9.4.5 In calculating the liability of the Seller in respect of any Loss, such Loss shall be reduced by an 
amount equal to any amount that has been recovered or is reasonably recoverable by the 
Buyer or the Company from any third party, or for which the Buyer or the Company otherwise 
receives compensation. The amount to be deducted shall be the net amount of any third party 
recovery after deducting all reasonable costs and expenses related to recovering such amount 

9.5  Due Diligence 

9.5.1 The Buyer and its professional advisors have conducted an independent due diligence review 
and analysis of the Company and the Business, during which the Buyer and its advisors have 
been given access to the Company’s and the Business’ operations and financial affairs. The 
Buyer and its advisors have, inter alia, reviewed the Data Room Documents and received 
additional commercial, accounting, financial and legal information, in written form, regarding 
the Company and the Business during meetings, contacts and correspondence with the Seller, 
its advisors and the management of the Company.  

9.5.2 The Seller shall not be considered to be in breach of the Warranties if the fact, matter, 
occurrence or event giving rise to the breach (i) has been disclosed in this Agreement, (ii) has 
been fairly disclosed in the Data Room Documents or in other written documentation to the 
Buyer or its advisors during the Due Diligence Review or (iii) was otherwise known by the 
Buyer or its advisors prior to or on the Signing Date, provided that items (i)-(iii) shall not apply 
with respect to the Warranty set out in Clause 6.3.1. save for such facts, matters, occurrences 
or events specified in the Restructuring Step Plan. 

9.5.3 The Seller has not made any warranty (expressed or implied) as to the accuracy or 
completeness of any information regarding the Company or the Business, furnished or made 
available to the Buyer and its advisors, except as expressly set forth in this Agreement. Other 
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than as set out herein, neither the Seller nor any other Person shall have or be subject to any 
liability to the Buyer resulting from the distribution to the Buyer, or the Buyer’s use of, any 
such information. 

 
9.6  No Other Remedies 

The remedies available to the Buyer, as expressly set forth in this Agreement, shall be 
exclusive and, consequently, no remedy whatsoever under the Sale of Goods Act or any other 
Applicable Law shall be available to the Buyer. 

 
9.7  No Other Warranties, Covenants, etc. 

The Seller shall not be liable in respect of any warranty, indemnity, covenant, undertaking, 
certification, obligation or liability under the Sale of Goods Act or any other non- mandatorily 
Applicable Law, or otherwise arising out of, or in connection with, the transactions 
contemplated by this Agreement, except where the same is expressly set forth in this 
Agreement. The Buyer has not relied on any such warranty, indemnity, covenant, 
undertaking, statement or certification that is not expressly set forth in this Agreement. 

 
9.8  Double Recovery 

9.8.1 If and to the extent the Buyer has been indemnified, in whole or in part, by the Seller for a Loss 
pursuant to this Agreement, and the Buyer or the Company subsequently is able to recover 
such Loss (attributable to the same subject matter) from a third party, the Buyer shall repay 
such amount to the Seller without undue delay up to the amount for which the Buyer has been 
indemnified by the Seller. 

9.8.2 If the Buyer has been indemnified in full by the Seller for a Loss pursuant to a provision of this 
Agreement, the Buyer shall assign, or procure that the Company assigns, at the request of the 
Seller and to the extent permissible under Applicable Law, its rights against any Person in 
respect of such Loss to the Seller or such other Person that the Seller designate. 

 
9.9  Third Party Claims 

Upon the Buyer or the Company becoming aware of any third party claim, action or demand or 
matter likely to give rise to any Loss for which the Seller may be liable, the Buyer shall, and 
shall procure that the Company shall: 

 
(a)   without delay, and in no event later than thirty (30) Business Days after the Buyer 

became aware of such third party claim, action, demand or matter, give written 
notice thereof to the Seller, provided, however, that failure to do so by the Buyer shall 
only reduce the Seller’s liability to compensate the Buyer for such breach if and to the 
extent such failure has prejudiced the Seller’s rights or increased the Loss; 

 
(b)   not make any admission of liability, agreement, settlement or compromise with any 

third party in relation to any such claim or adjudication, without informing the Seller in 
writing in advance; 

 
(c) not take any action which may have any adverse effect on any insurance policy under 

which any such third party claim would be recoverable if such action had not been 
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taken; 
 

(d)   take any action that the Seller in good faith reasonably requests to avoid, dispute, 
resist, appeal, compromise, settle or defend such claim; 

 
(e)   give the Seller and its advisors reasonable access to the personnel of the Buyer and the 

Company, and to any relevant properties, premises, accounts, documents and records, 
and allow the Seller and its advisors to take copies thereof in order to enable the 
Seller and its advisors to examine the grounds for such claim, to defend against any 
such claim and to conduct any litigation resulting from such claim; and 

 
(f) at the Seller’s reasonable request and at the Seller’s cost and expense, allow the 

Seller (at the Seller’s option) to: 
 

(i)     handle any negotiation, dispute or litigation relating thereto with any third party 
and grant the Seller and its advisors all assistance as the Seller and its advisors 
may reasonably require to enable the Seller and its advisors to defend against 
the claim and to properly conduct any litigation resulting from such claim; or 

 
(ii)     participate in any negotiation, dispute or litigation relating thereto with any 

third party, in which case the Seller shall take full liability for the potential cost, 
loss or damage suffered or incurred by the Company or the Buyer in respect of 
the matter. 

 

10. INDEMNITIES 

10.1 Prior to Closing, the Seller shall undertake the Restructuring. The Restructuring shall be 
construed in a manner ensuring that the tax and accounting positions, as presented in the 
Closing Balance Sheet, do not give rise to loss, damage or cost is suffered or incurred by the 
Company. If such loss, damage or cost nevertheless is incurred by the Company, the Seller 
agrees to indemnify the Buyer and the Company for such loss, damage or cost on a SEK by-
SEK basis. 

10.2 The Seller shall indemnify the Buyer and the Company for costs and liabilities incurred by 
the Company in the event that one or several employees working with the SEVAB Heating 
Business prior to the transactions contemplated herein (other than the Key Employees) 
have a right pursuant to Applicable Law to transfer their employment to the Company and 
elect to exercise such right. 

10.3 The Company shall take all reasonable steps to mitigate or avoid such loss, damage or cost 
and any direct positive effects of the Restructuring that can be utilised by the Company 
shall be used to offset or mitigate any such consequence. 

10.4  The Seller’s liability under this Clause 10 shall (for the avoidance of doubt) be included in the 
calculation of the cap on aggregate liability in Clause 9.3.2. 

10.5 The Buyer shall not be entitled to make a claim under this Clause 10 unless the Buyer has 
given written notice to the Seller of such claim, describing in reasonable detail the nature of 
such claim and, as far as practicable, the calculation of the loss, cost or damage claimed 
within sixty (60) Business Days after the Buyer discovered or ought to have discovered the 
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facts and circumstances, other than the Restructuring, giving rise to such claim, and, in any 
event not later than 31 December 2032, provided, however, that failure to do so by the 
Buyer shall only reduce the Seller’s liability to compensate the Buyer for such breach if and 
to the extent such failure has prejudiced the Seller’s rights or increased the loss. 

10.6  Any claim notified by the Buyer under this Clause 10 shall be deemed to have been 
withdrawn and waived by the Buyer unless (i) legal proceedings in respect thereof have been 
initiated within six (6) months of the notification of such claim to the Seller, or (ii) the Seller 
has granted a time extension to the Buyer, in writing, to initiate legal proceedings in respect 
of the claim. 

11. MISCELLANEOUS 
11.1 Confidentiality 

11.1.1 Each Party undertakes not to disclose or use for its own account or for the account of any 
Affiliate or other Person any financial information, trade secrets, customer lists or other 
information that it may from time to time receive or obtain (in any form) as a result of being 
the direct or indirect owner of the Business, entering into or performing its obligations 
pursuant to this Agreement or otherwise, relating to the other Party or (as regards the Seller) 
the Company, and (as regards the Buyer), the Buyer’s Group, which is not in the public domain, 
unless: 

 
(a)  required to do so by Applicable Law or pursuant to any order of court or other 

competent authority or tribunal; or 
 

(b)   required to do so by any applicable stock exchange regulations or the regulations of any 
other recognised market place; or 

 
(c) such disclosure has been made to its or its Affiliates’ directors, officers, employees, 

managers, partners, investment advisors, auditors, insurers or prospective finance 
providers who need to know such information in order to discharge its/his/her duties 
or has otherwise been consented to by the other Party in writing; or 

 
(d)   the information is disclosed to its professional advisors of any of the entities in (c) 

above who make no other use of the information than for assisting the Party and 
who are bound by a duty of confidence which applies to any information disclosed; 

 
11.1.2 If a Party becomes required, in circumstances contemplated by Clause 11.1.1(a) or (b) to 

disclose any information, such Party shall to the extent possible consult with the other Party 
and take into account any reasonable requests that the other Party may have in relation to the 
disclosure before making it, provided that no such consultation shall be required for 
disclosures in connection with audit or examinations by regulators. 

11.1.3 The obligations set forth above in this Clause 11.1 shall survive until two (2) years from Closing 
Date. 

 
11.2 Announcements 

Subject to Clause 11.1.1 (Confidentiality), all press releases, public announcements or public 
relations activities by a Party or its Affiliates with regard to this Agreement or the 




