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Important information
The Registration Document is based on sources such as annual reports and publicly available information and
forward looking information based on current expectations, estimates and projections about global economic
conditions, the economic conditions of the regions and industries that are major markets for the Company's
(including its subsidiaries and affiliates) lines of business.
A prospective investor should consider carefully the factors set forth in chapter 1 Risk factors, and elsewhere in
the Prospectus, and should consult his or her own expert advisers as to the suitability of an investment in the
bonds.
This Registration Document is subject to the general business terms of the Joint Lead Managers, available at
their respective websites (www.dnb.no, www.seb.se and www.handelsbanken.se).
The Joint Lead Managers and/or any of their affiliated companies and/or officers, directors and employees may
be a market maker or hold a position in any instrument or related instrument discussed in this Registration
Document, and may perform or seek to perform financial advisory or banking services related to such
instruments. The Joint Lead Managers' corporate finance department may act as manager or co-manager for this
Company in private and/or public placement and/or resale not publicly available or commonly known.
Copies of this Registration Document are not being mailed or otherwise distributed or sent in or into or made
available in the United States. Persons receiving this document (including custodians, nominees and trustees)
must not distribute or send such documents or any related documents in or into the United States.
Other than in compliance with applicable United States securities laws, no solicitations are being made or will be
made, directly or indirectly, in the United States. Securities will not be registered under the United States
Securities Act of 1933 and may not be offered or sold in the United States absent registration or an applicable
exemption from registration requirements.
The distribution of the Registration Document may be limited by law also in other jurisdictions, for example in the
United Kingdom. Approval of the Registration Document by Finanstilsynet (the Norwegian FSA) implies that the
Registration Document may be used in any EEA country. No other measures have been taken to obtain
authorisation to distribute the Registration Document in any jurisdiction where such action is required.
The Norwegian FSA has controlled and approved the Registration Document pursuant to the Norwegian
Securities Trading Act, § 7-7. The Norwegian FSA has not controlled and approved the accuracy or completeness
of the information given in the Registration Document. The control and approval performed by the Norwegian FSA
relates solely to descriptions included by the Company according to a pre-defined list of content requirements.
The Norwegian FSA has not undertaken any form of control or approval of corporate matters described in or
otherwise covered by the Registration Document. The Registration Document was approved on 17 March 2016.
The Registration Document is valid for 12 month from the approval date.
The Registration Document together with a Securities Note and any supplements to these documents constitutes
the Prospectus.
The content of the Prospectus does not constitute legal, financial or tax advice and potential investors should
seek legal, financial and/or tax advice.
Unless otherwise stated, the Prospectus is subject to Norwegian law. In the event of any dispute regarding the
Prospectus, Norwegian law will apply.
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1 Risk factors
Investing in bonds issued by AB Stena Metall Finans and guaranteed by Stena Metall AB involves inherent risks.
The risks and uncertainties described in the Prospectus are risks of which the Company and the Guarantor are
aware and that the Company and the Guarantor consider to be material to its business. If any of the following
risks were to occur, the Company’s and/or the Guarantor’s business, financial position, operating results or cash
flows could be significantly and negatively affected, and the Company and/or the Guarantor could be unable to
pay interest, principal or other amounts on or in connection with the bonds.
Prospective investors should consider, among other things, the risk factors set out in the Prospectus, including
those related to the bonds as set out in the Securities Note, before making an investment decision.
An investment in the bonds is suitable only for investors who understand the risk factors associated with this type
of investment and who can afford a loss of all or part of their investment.

Financial Risks
Through its operations, the Group is exposed to a number of financial risks: market risk, counterparty risk and
liquidity risk. The Group’s financial risk exposures are described below.
Market risk
Currency risk
The Group operates internationally and is exposed to currency risks from various currency exposures. Currency
risk arises through future business transactions, recognized assets and liabilities, and net investments in foreign
operations.
Interest rate risk associated with cash flows and fair values
Since the Group does not have any significant interest-bearing assets, consolidated revenue and cash flow from
operating activities are essentially unaffected by changes in market interest rates. The Group’s interest rate risk
arises through long-term funding. Floating rate funding exposes the Group to interest rate risk associated with
cash flows, which is partly neutralized by floating rate cash reserves. Fixed rate funding exposes the Group
to interest rate risk associated with fair value.
The Group usually obtains long-term loans with floating rates.
Price risk
The Group maintains an inventory of processed and unprocessed material. The processed material is sold on the
market at the current market price. The throughput time from the purchase of the material until it is processed and
sold varies. During this time the market price of the material may change, because of which the Group has
inventory.
Counterparty risk
Credit risks arise in the Group’s operating activities in the form of accounts receivable and advance payments to
suppliers.
Counterparty risk also arises through liquid assets, derivatives and balances with banks and financial institutions.
All financial instruments and liquidity are traded with counterparties that are considered to be creditworthy and
where the terms and settlement routines are well documented. Normally, no collateral is pledged by either party.
Liquidity risk
Liquidity risk arises in the Group’s operating companies in the form of operating needs for cash reserves. Given
the Group’s lending limits and terms of its loan facilities, the Group may not succeed at all times in keeping
access to such reserves at the same time as there have to be sufficient untapped credit facilities.

Other risks relating to the group
Political and legal risk
The Group’s activities are to a high degree governed by legislation and changes in legislation or changes in
planned implementation of new environmental legislation or other relevant legislation related to the business of
the Group could have material impact on the Group’s operations and financial results. The business is also
influenced by economic instruments like for example energy taxes and waste taxes. Decisions regarding
municipal urban planning can have a material influence on the Group’s operations if a key installation is affected
by the decision.
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Key personnel
The development and stability of the Group is dependent on its access to qualified personnel, in particular key
management positions. The loss of key personnel may have an adverse impact on the Group's operating results
and financial position.
Competition
The industry in which the Group operates is highly competitive. The Group is well positioned in the market.
However, no assurance can be given with regard to the future. New operators may enter the market and impact
current market position of the Group.
Insurance risk
The Group's insurance policies may not necessarily cover all potential liabilities of the Group. There is a risk that
the Group will suffer substantial losses which will not be covered by any insurance policy.
Fiscal risks
The Group is exposed to risk regarding the correct application of fiscal regulations and, for example related to
inter-company transfer pricing arrangements, as well as possible future changes in the tax legislation, including
potential different application of the tax rules by the authorities compared to what the Group considers to be
correct.
Other Business risks
The Group’s business is exposed to economic cycles. Changes in economic conditions in the markets in which
the Group operates can affect the demand for its products and services and there can be no guarantee that
sufficient demand for the Group's products and services can be created or maintained. Customer bankruptcies or
other elements that may delay or complicate collection of receivables will impact the Group's cash flow and
liquidity. The Group may fail to effectively estimate risks, costs or timing when bidding on contracts and to
manage such contracts efficiently which could have a material adverse impact on the profitability of the Group.
The Group’s equipment may be damaged or in need for replacement, which could be costly and affect the
Company's profitability, and which will not necessarily be covered by insurance. The Group may be required to
make substantial capital expenditure for expansion of its operations. Such capital expenditures could be covered
by revenues or by obtaining new debt. If the Group’s revenues are not sufficient to cover capital expenditures for
future expansion plans or if new debt arrangements are not accessible, or only on unattractive commercial terms,
the Group will experience a limited ability to expand its business.
Health, safety and environmental risks
The Group is involved in handling industrial, commercial and residential waste (both hazardous and nonhazardous) and petroleum products, and consequently the employees of the Group are exposed to health and
safety risks. Furthermore, such operations may cause substantial pollution and other environmental damage to
the ground and water in the environment in which the Group operates. This also includes environmental liabilities
on sites where the Group no longer have any operations. The Group may be held financially liable for any such
environmental pollution or damage.
Risks associated with fraud, bribery and corruption
The industry in which the Group operates involves inherent risks associated with fraud, bribery and corruption,
and the Group is exposed to such risks in particular in connection with its use of agents in several jurisdictions
Although the Group maintains routines and other safeguards in line with its Code of Conduct designed to prevent
the occurrence of fraud, bribery and corruption, it may not be possible for the Group to detect or prevent such
instances. Any alleged or actual involvement in corrupt practices or other illegal activities by the Group's directors,
employees, agents, business partners or customers could have a material adverse impact on the Group's
business, inter alia as a result of civil or criminal penalties, exclusion from public tenders and/ or reputational
damage.
Risk relating to import and export restrictions
The Group is exposed to risks regarding the correct application of import and exports regulations. Any breach of
such regulations, as a consequence of incorrect classification of products or otherwise, may have an adverse
impact on the Group's business.
Risk of losing licenses
The Group’s operations is dependent on several licenses in various jurisdictions which allows it to operate in the
waste industry and to handle, transport, export and import various types of waste that might be withdrawn in the
event of non-compliance with applicable laws and regulations. Loss of such licenses could have a material
adverse impact on the business of the Group.
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Enforceability of Civil Liabilities
The Company is a limited liability company organized under the laws of Sweden. As a result, it may not be
possible for investors in other jurisdictions to effect service of process in other jurisdictions upon the Company or
to enforce judgments on the Company in other jurisdictions.
Prospective investors may not be able to recover in civil proceedings for U.S. securities laws violations
Prospective investors may not be able to recover in civil proceedings for U.S. securities laws violations. The
Bonds will be issued by the Company, which is incorporated under the laws of Sweden. All of the directors of the
Company and the members of the executive management of the Group currently reside outside the United
States. As a result, prospective investors may be unable to effect service of process within the United States, or
to recover on judgments of U.S. courts in any civil proceedings under the U.S. federal securities laws.
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2 Definitions
Articles of Association

The articles of association of the Company, as amended and currently in
effect

Board of Directors

the board of directors of the Company

Company/Issuer/
Stena Metall Finans

AB Stena Metall Finans (publ), a public limited liability company existing
under the laws of Sweden, with company registration number 5560082561

Company Annual Report 2013/2014

AB Stena Metall Finans annual report for the financial year 1 September
2013 – 31 August 2014

Company Annual Report 2014/2015

AB Stena Metall Finans annual report for the financial year 1 September
2014 – 31 August 2015

Guarantor:

Stena Metall AB, a limited liability company existing under the laws of
Sweden, with company registration number 556138-8371

Guarantor Annual Report 2013/2014

Stena Metall AB annual report for the financial year 1 September 2013 –
31 August 2014

Guarantor Annual Report 2014/2015

Stena Metall AB annual report for the financial year 1 September 2014 –
31 August 2015

Group/Stena

the Guarantor and its subsidiaries from time to time

IFRS

International Financial Reporting Standards

ISIN

International Securities Identification Number

Joint Lead Managers

DNB Markets, part of DNB Bank ASA, Handelsbanken Capital Markets,
part of Svenska Handelsbanken AB (publ) and SEB Merchant Banking

Management

the management board of the Company

NOK

Norwegian kroner

Registration Document

this document dated 15 March 2016

Securities Note

document to be prepared for each new issue of bonds under the
Prospectus

VPS or VPS System

The Norwegian Central Securities Depository, Verdipapirsentralen
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3 Persons responsible
3.1 Persons responsible for the information
Persons responsible for the information given in the Registration Document are as follows:
AB Stena Metall Finans, P.O. Box 4088, SE-400 40 Gothenburg, Sweden

3.2 Declaration by persons responsible
AB Stena Metall Finans accepts responsibility for the information contained in the Registration Document. The
Issuer confirms that, after having taken all reasonable care to ensure that such is the case, the information
contained in the Registration Document is, to the best of its knowledge, in accordance with the facts and contains
no omissions likely to affect its import.

Gothenburg, 15 March 2016

AB Stena Metall Finans

Jonas Höglund

Peter Gustafsson
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4 Statutory Auditors
4.1 Names and addresses
The Company’s and the Guarantor’s auditor for 2013/2014 and 2014/2015 has been PricewaterhouseCoopers
AB, Lilla Bommen 2, SE-411 04 Gothenburg, Sweden.
PricewaterhouseCoopers AB is member of The Swedish Institute of Authorised Public Accountants.
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5 Information about the Issuer and the Guarantor
5.1 History and development of the Issuer and the Guarantor
5.1.1 Legal and commercial name
The legal name of the Issuer is AB Stena Metall Finans (publ), the commercial name is Stena Metall Finans.
The legal name of the Guarantor is Stena Metall AB, the commercial name is Stena Metall.

5.1.2 Place of registration and registration number
The Company is registered in the Swedish Companies Registration Office with registration number 556008-2561.
The Guarantor is registered in the Swedish Companies Registration Office with registration number 556138-8371.

5.1.3 Date of incorporation
AB Stena Metall Finans (publ) was incorporated on 1908-05-27.
Stena Metall AB was incorporated on 1970-07-10.

5.1.4 Domicile and legal form
The Company is a public limited liability company organized under the laws of Sweden, including the Swedish
Companies Act. The Guarantor is a limited liability company organized under the laws of Sweden, including the
Swedish Companies Act. See also section 7.1 Description of Group that Issuer and Guarantor is part of.
The Company's and the Guarantor’s registered address is P.O. Box 4088, SE-400 40 Gothenburg, Sweden. The
Company’s and the Guarantor’s telephone number is +46 10 445 0000.
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6 Business overview
The Group recycles and processes metals, paper, electronics, hazardous waste and chemicals. The Group’s
operations also include international trading in steel, metals and oil as well as finance operations. The Group has
operations in more than 200 locations in 10 countries. The business areas are described below.

6.1 Recycling (Stena Recycling AB)
The business area provides recycling services in five geographical markets through various companies operating
under the Stena Recycling name. Waste from throughout society is processed into new raw materials at one of
around 165 facilities in Sweden, Norway, Denmark, Finland and Poland.
The business area collects and recycles all types of waste and has a large range of solutions. The business area
offers products and services in waste collection, authorization applications, statistical data, transports and
training.
The business area recycles ferrous and non-ferrous metals, plastics, paper, hazardous waste and other wastes.
Stena Solutions
Stena Solutions is Stena’s total waste management solution, where the business area uses innovative thinking to
make recycling easier, more convenient and more economical. The business area offers Stena Solutions not only
at all of its five markets but even between countries for customers operating across borders.
1. Customized solution
Based on an audit of the customer’s waste types and volumes, the business area proposes a complete,
customized solution that includes bins, sorting system, pickup schedule, etc.
2. Resource optimization
As part of the business area’s total solution, the business area always look for innovative ways to conserve
resources in the form of time and labor through efficient waste management.
3. Training and information
The business area offers information, consulting services and motivational training to make waste management
easier, safer and more efficient. The business area teaches routines and of course provide the tools the customer
needs such as a customized waste sorting handbook.
4. Services for any type of waste
The business area takes care of everything involving collections and transports, after which the business area
processes and recycles the customer’s waste as new raw material. The business area’s capacity to handle any
type of waste makes it easier for the customer, since the customer won't have to juggle more than one contact or
bill.
5. Reporting and monitoring
The customer will have access to its own portal, where the customer will always find a wealth of statistics, volume
data and costs. This makes it easier for the customer to produce environmental reports and find the information
the customer needs to further improve its waste management
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Research and innovations
The business area’s research and development projects are focused on finding sensible ways to manage
society's wastes. This benefits its customers in the form of new recycling solutions that harmonize economic,
safety and environmental concerns. Essentially it means making customers feel secure that their waste is
managed in the best way and that they receive the maximum value for it.
There are several drivers. The business area wants to offer the best recycling solutions to its customers. The
business area complies with, and tries to go beyond, current laws. The business area wants to improve
profitability while helping the environment, paving the way for further investments. Some projects involve
extracting more material from recycled products. Others are aimed at helping the business area adapt to new
challenges when products with new materials spread through society and one day have to be recycled.
The business area’s research programs are run collaboratively with other companies, organizations and worldleading universities. The business area also finances a professorship at Chalmers University of Technology in
Gothenburg.
Trough collaborations with other market players, the business area has established the Waste Refinery and
Competence Center Recycling. The center is working on practical new solutions and on recovering energy from
materials that can’t be recycled. Customers can also contact them to get answers to complex waste questions.

6.2 Electronics recycling (Stena Technoworld AB)
The collection, processing and recycling of electronics, white goods and electrical waste is handled by the Stena
Technoworld business area, which operates 19 facilities in seven countries.
The business area has solutions for companies needing its electronics waste collected and recycled, or a
producer with producer responsibility for electronics. The business area supplies comprehensive and high-quality
electronics recycling management, logistics and recovery rate.
The business area cooperates with a number of partners such as customers, universities and authorities to
constantly develop its solutions. All in order to recycle more materials from discarded complex electronics
products – and to prevent environmentally hazardous substances and materials from being spread into the
environment.
Treatment process
At the business area’s dismantling facilities, all hazardous material, such as batteries, mercury and CFCs, are
identified and properly taken care of. The material is processed for recycling in an efficient and environmentally
sound manner. All material is sorted into various fractions: secondary raw materials like ferrous, aluminum,
copper, plastics, glass and refined materials. The material can then be used in the manufacturing of new
products.
Permits & Certificates
All of Stena Technoworlds treatment plants are working according to ISO 14001 and the EPA, which ensures the
highest possible quality, recovery rates and environmental considerations.
High quality standards
The awareness of compliance and quality standards for businesses handling electrical and electronic waste has
increased within the European Union. Stena Technoworld has adapted established standards and is actively
taking part in developing new treatment standards.
World-leading processes
Stena Technoworld complies with The European Committee of Domestic Equipment Manufacturers (CECED), the
WEEE-directive and the European Educational Research (EERA) requirements for cooling appliances.

6.3 Trading (Stena Metal Inc)
Stena Metal Inc. is an international trader and distributor of raw materials and assorted steel products for the steel
industry, such as scrap, pig iron, hot briquetted iron and finished steel products. It operates in the U.S., Thailand
and China, and through its trading partners and agents it is active in more than 30 countries throughout the
Americas, Europe, Africa and Asia.
Products
Ferrous scrap
In addition to conventional buying of selling of scrap, the business area has established programs to facilitate raw
materials inventory management for consumers of the scrap. Stena maintains stocking programs whereby the
12
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business area sets up a dedicated warehouse for the supply of raw materials for its customers, and provide such
goods to them on a just-in-time basis. Such arrangements assist the buyers by reducing their finance
requirements for raw materials, while helping to streamline inventory control.
The scrap which the business area handles includes:

Shredded steel scrap according to ISRI 210 & 211 with maximum Cu 0.25%.

Heavy Melt steel #1 / #2 according to ISRI codes 200-206

Prepared railway scrap

Factory Bundles

Busheling

Other bonus grade scrap
Pig iron
The business area trades in basic pig iron for steelmaking, as well as foundry and ductile pig iron for the castings
industry. Most of the business area’s supply is from Brazil, which is the largest exporter of pig iron worldwide,
with more than 4 million tons of exports annually. In the past few years, the business area has supplemented
Brazilian material with pig iron from other growing exporters, most notably, Russia, India, Japan and China.
Steel products
The business area trades a wide variety of steel products. Semi-finished steels such as billets and slabs supplied
to steel mills for rerolling, account for the largest share of the business area’s steel business. In the course of
such trade, the business area has handled the exports of the finished steels from the mills to whom the business
area has been raw materials suppliers.
Structural steels
The business area has an active business in structural steels. The business area delivers wire rods, steel bars,
and shapes to fabricators in the wire industry and to distributors and manufacturers in construction related
businesses.
Flat-rolled products
The business area also is active in flat-rolled products which it supplies to large manufacturers of appliances,
equipment, and motor vehicles, as well as to steel mills for re-processing into more specialized products for these
buyers.
Hot Briquetted Iron
Hot Briquetted Iron (HBI) is a relatively new product, developed in the past 25 years, as a supplement for pig iron
and scrap in electric furnace steel mills. It is a compacted form of direct reduced iron (DRI), which facilitates its
handling, storage, and use.
The business area sources its HBI from producers in Venezuela and offer this product to steel mills on its own or
in conjunction with a total raw material supply program.
Iron raw materials
The business area also trades in raw materials such as Beach Iron, Steel Skull, Mill Scale and Granulated Pig
Iron.

6.4 Sales of scrap (Stena Metal International AB)
The business area is responsible for the ferrous, non-ferrous and stainless scrap volumes collected and
processed by the Group. The business area also trades all these materials.
The head office is located in Gothenburg. The customers are mainly in the steel, foundry and metals industries
around the world.
In close collaboration with Stena’s recycling companies in Sweden, Denmark, Finland, Norway and Poland, the
business area ensures that all materials are processed, inspected and customized to guarantee the highest
possible quality.
Products
Ferrous metals
The business area sells processed ferrous scrap primarily from Stena’s recycling companies in Sweden,
Denmark, Finland, Norway and Poland.
Close collaboration with Stena’s recycling facilities gives control over material flows. The business area can
therefore deliver quality assured, customized materials to meet its customers’ needs. The business area also
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offers just-in-time deliveries in its home markets, supplying the right materials on the right day, which in turn
allows customers to reduce their inventories.
Examples of materials that the business area handles:

Foundry material Analysis/format customized

Fragments

HMS½

Castings

Stacked cars

Thin sheet

Low alloy

Shavings castings/pieces

Rail
Non ferrous metals
The business area sells processed non-ferrous scrap primarily from Stena’s recycling companies in Sweden,
Denmark, Finland, Norway and Poland. The business area handles everything from new material from industry to
recycled metals from municipal waste.
Close collaboration with the branches of Stena’s recycling companies enables the business area to deliver quality
assured, customized materials whenever needed. A significant share of the business area’s metals comes from
Stena’s shredding and granulation facilities, where the business area continuously assure the quality of its
recycled metals.
The business area handles all major commercial qualities within the following segments, such as;

Aluminium

Copper

Shredded metals

Brass

Bronze

Lead

Special alloys

Cable
Stainless
The business area sells processed stainless steel scrap primarily from Stena’s recycling companies in Sweden,
Denmark, Finland, Norway and Poland. The business area handles everything from new material from industry to
recycled metals from demolition waste.
Close collaboration with the branches of Stena’s recycling companies enables the business area to deliver quality
assured, customized materials whenever needed. The business area also offers just-in-time deliveries in its home
markets, supplying the right materials on the right day, which in turn allows customers to reduce their inventories.
Examples of materials the business area handles:

Chromium scrap

Nickel-chromium scrap

Nickel-chromium-molybdenum scrap

Duplex stainless steel

Special alloys
Certificates
Stena Metal International AB are certified according to ISO 9001:2008, ISO 14001:2004 and OHSAS 18001:2007.

6.5 Aluminium (Stena Aluminium AB)
Products
The business area is a producer of aluminium alloys for foundries and deoxidization for steel mills. Close to 100%
of the aluminium alloys are produced to customer specific requirements. The requirements are usually based on a
standard alloy which is adapted to suit the customer's specification.
The customers mainly come from the automotive, electronics, machine shop and furniture industries. The
business area has over 450 different types of customer-adapted aluminium alloys with varying requirements for
electrical conductivity, thermal conductivity, corrosion , resistance, strength, finishing quality, flexural strength,
tensile yield limit, cutting property, weldability, etc.
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The business area is conducted at two plants, Älmhult in Sweden and Kolding in Denmark. The licensed volumes
for both plants combined comprise at present 90,000 tons per year.
Technical support
The business area offers its customers and their own customers technical support and guidance based on the
customer’s specific needs.
An important factor of achieving increased profitability is having a consistently high product quality. The business
area reviews the customer’s feasibility to improve production and ensure a continued high quality.
Examples of technical support are material analysis, process development, product development and guidance.
Certificates
The business area continuously works with improvements and is a holder of the ISO 9001:2008, the ISO
14001:2004 and the AFS 2001:1 certificates.

6.6 Steel (Stena Stål AB)
Products
Steel

Beams

Free-cutting steel

Bars

Tubes

Plate

Alloyed structural steel

Free-cutting steel

Road construction plate
Reinforcing steel
The business area offers a broad range of reinforcing mesh and reinforcing steel in different lengths as well as
ILF from SBS-approved manufacturers. The business area also provides assistance with accessories such as
reinforcing beams, steel mesh supports, anchors and reinforcing seams.
Stainless
The business area offers a wide range of stainless steel plate, bars and tubes, such as:

Cold rolled and hot rolled plate with various surfaces: grinded, brushed, annealed and tear plate.

Round bar in dimensions from 2 - 400 mm.

Flat bar cut, rolled, grinded and cold drawn in dimensions from 10x3 - 300x15 mm.

Tube: round, square and rectangular, untreated or grinded.

Angle bar: equal and unequal in dimensions from 15x15x2 - 200x200x13 mm, several dimensions are
supplied with grinded surfaces.

Square bar in dimensions from 6 - 150 mm, hexagon bar in dimensions from 10 - 65 mm.

T-bar in dimensions from 20x20x3 - 140x140x15 mm.

Stainless beams in HEA, HEB and IPE.

Types of steel: EN 1.4301, 1.4305, 1.4541, 1.4404, 1.4571, 1.4021 and 1.4057
Tool steel and grinded plate
The business area offers cold-work tool steel, hot-work tool steel, high-speed steel and grinded plate. For
customers with a need for steel with special properties, the business area can offer special melts.
Processing
To help the customers to customize steel specifically to its needs, the business area offers several forms of
pretreatment, including blasting, painting, cutting and drilling.

6.7 Oil (Stena Oil AB)
Products
The business area offers the most common marine fuel oil grades and marine distillate grades. All products are
available in Scandinavia and the North Sea. The business area’s fleet consists of 7 ships with a deadweight
ranging from 673 to 3,950 tonnes.
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Services
The business area provides service in all areas, from collection to treatment, of slops and other oily waste. The
service is offered at the following locations: off Skaw, off Gothenburg, Stavanger, the Great Belt area and in the
ports of Gothenburg and Halmstad.
In the port of Gothenburg and at the inner anchorage the business area can offer collection, transport and
treatment of vessels' engine room sludge residue. After collection at vessels' rail the sludge is transported back to
and discharged into Stena's main treatment plant in the port of Gothenburg for biological treatment.
The volatile commodity market of today forces everyone to take precautions and safeguard in order to minimize
the price risk exposure both short, medium and long term. The business area can assist its customers with setup
of the most suitable hedging strategy for the customer and vessels need. The business area can help the
customer with fixed bunker prices over time, zero cost collars, etc. If the customer would like to invest on a
contango/backwardation in the market the business area can also cover the customer for short/long positions.
Gothenburg terminal
The heart of the business area’s operation is its 46 000 m3 storage facility in the port of Gothenburg. Most of the
products handled by the business area will pass through its dedicated tank farm enabling the business area to
offer its customers the very best possible bunkering experience and service. The business area’s own fully owned
and exclusive pipe line system in the port offers no delays and 24hrs loading.
All fuel oil and distillate products are refinery sourced from the local region.
ISO certificate
The business area continuously works with improvements and is a holder of the ISO 9001:2008 certificate.

6.8 Finance (AB Stena Metall Finans)
Stena Metall Finans handles financial activities and internal banking within the Group. Operations are also
managed by the subsidiary Stena Metall Limited in Zug, Switzerland.
The company's areas of responsibility include:

Active participation in analysis, quality assurance of guidance documents and financing of investment
activities.

Establish routines for cash management, capital procurement and account structures, and actively work
to reduce the Group’s tied-up working capital.

Contribute to the Group’s short- and long term earnings by efficiently managing and trading liquid assets.

Monitor financial markets.

Weigh risk levels in the Group’s customer credits and manage the credit portfolio.

Ensure the Group’s access to long-term financing.

16

AB Stena
a Metall Finanss, prospectus of 15 March 2
2016
Registratiion Documentt

7 Org
ganisatiional structure
e
7.1 De
escriptio
on of group
Stena Me
etall AB (the Guarantor)
G
is a large Europe
ean recycling and
a commoditties company headquartered in
Sweden. It is part of the
e Stena conglomerate, whicch consists primarily of three holding com
mpanies (Stena
a AB,
Stena Se
essan AB, and Stena Metall AB), which arre all wholly ow
wned by the Sten
S
A. Olssonn family. Stena
a Metall
AB has 3,200 employees in 10 countries.
AB Stena
a Metall Finanss (the Company) is a 100 % directly owne
ed subsidiary of Stena Metaall AB (the Guarantor).
up consists of Stena Metall AB,
A as the parrent company
y, and its subsiidiaries.
The Grou
Both the C
Company and
d the Guaranto
or are operatin
ng companies, in addition to
o holding share
res in its subsidiaries.
The table
e below showss Stena Metall AB’s subsidia
aries and direc
ctly owned ass
sociated comppanies. There are also
indirectly owned assocciated companies through th
he subsidiaries
s of Stena Mettall AB. Assocciated compan
nies are
companie
es in which the
e Group has a significant, b
but not decisive
e, influence, which
w
generallyy applies to
sharehold
dings with betw
ween 20 % an
nd 50 % of the
e votes.

The table
e below showss AB Stena Me
etall Finans’ ho
ares and partic
cipations:
oldings of sha
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7.2 De
ependen
nce upon
n other en
ntities
The Co
ompany
The Company receivess contributions
s from its subssidiaries, including among other
o
things inccome from its
d to its bare
e-boat charterr hire to Stena Line Scandinavica AB. Thee Company als
so
subsidiaryy Juteskären due
receives iinterest and in
nstallments fro
om inter-comp
pany loans pro
ovided to its su
ubsidiaries. Thherefore, the profit
p
of
the Comp
pany makes it dependent on
n the results o
of the operations of the Com
mpany's subsiddiaries.

The Guarantor
The Guarrantor earns re
ental income from
f
propertie
es leased to its
s subsidiaries and income frrom provision of certain
shared grroup services. In addition, th
he Guarantor receives divid
dends and con
ntributions from
m its subsidiarries.
Therefore
e, the profit of the Guarantor makes it dep
pendent on the
e results of the
e operations oof the Guaranttor's
subsidiariies.
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8 Trend information
As per Guarantor Annual Report 2014/2015, the overall market continues to be weighed down by large surpluses,
especially of ferrous scrap, which is putting great pressure on those in the recycling market. With a continued
focus on internal improvements and steady financial discipline, the Stena Metall Group is well prepared to
address this situation in the best way.

8.1 Statement of no material adverse change
There has been no material adverse change in the prospects of the Issuer and the Guarantor since the date of
their last published audited financial statements. See clause 11.6.
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9 Administrative, management and supervisory bodies
9.1 Information about persons
The Company
Board of Directors
Name

Position

Business address

Jonas Höglund

Chairman

Peter Gustafsson

Managing Director

Anders Jansson

Member

Magnus Ljungdahl

Member

AB Stena Metall Finans, P.O. Box 4088,
SE-400 40 Gothenburg, Sweden
AB Stena Metall Finans, P.O. Box 4088,
SE-400 40 Gothenburg, Sweden
AB Stena Metall Finans, P.O. Box 4088,
SE-400 40 Gothenburg, Sweden
AB Stena Metall Finans, P.O. Box 4088,
SE-400 40 Gothenburg, Sweden

Mr. Jonas Höglund (1965), is Chariman of the board of AB Stena Metall Finans.
Mr.Höglund previously worked at Volvo Aero Group in Trollhättan, Sweden and served as CFO.
Education: University of Gothenburg, Sweden, from which he graduated in 1990 with a bachelor degree in
Business Administration and Economics.
Place of Residence: Gothenburg, Sweden.
Mr. Peter Gustafsson (1964), is Managing Director of AB Stena Metall Finans.
Mr.Gustafsson previously worked at Handelsbanken and SEB in Gothenburg, Sweden and served as Area
Manager and Head of Credit Department amongst others.
Education: University of Gothenburg, Sweden, from which he graduated in 1988 with a bachelor degree in
Business Administration and Economics. Mr.Gustafsson also holds an MBA from University of Gothenburg,
School of Business, Economics and Law.
Place of Residence: Gothenburg, Sweden.
Mr. Anders Jansson (1957) has been employed at Alfred Berg, Volvo Group Finance, Global Trading
Handelsbanken Markets, Volvo Car Finance, and present the President and CEO of the Stena Metall Group.
Education: Gothenburg School of Economics, Sweden and Harvard Business School, USA.
Directorship: Member of the Executive Committee at Gothenburg School of Economics, Chairman Gothenburg
Research Institute, Member of the Board of Stena Drilling, Member of the Board of Stena Adactum and Member
of the Stena Sphere Coordination Group.
Place of Residence: Gothenburg, Sweden
Mr. Magnus Ljungdahl (1966), is member of board in AB Stena Metall Finans.
Mr Ljungdahl previously worked at Kwintet AB in Borås, Sweden and served as a CFO.
Education: University of Karlstad, Sweden, from which he graduated in 1991 with a degree of Bachelor of Science
in business administration and Economics.
Place of Residence: Sävedalen, Sweden.

Management
Name

Position

Business address

Peter Gustafsson

Managing Director

Marie Tärnklev

CFO

Maria Uhlin

Head of Treasury

AB Stena Metall Finans, P.O. Box 4088,
SE-400 40 Gothenburg, Sweden
AB Stena Metall Finans, P.O. Box 4088,
SE-400 40 Gothenburg, Sweden
AB Stena Metall Finans, P.O. Box 4088,
SE-400 40 Gothenburg, Sweden

Peter Gustafsson, please see description under the Company, Board of Directors.
Marie Tärnklev (1961), is CFO of AB Stena Metall Finans.
Mrs. Tärnklev previously worked at Stena Oil AB in Gothenburg, Sweden and served as a CFO.
Education: Nösnäsgymnasiet in Stenungsund, Sweden, from which she graduated in 1980 with High School
Diploma.
Place of Residence: Gothenburg, Sweden.
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Maria Uhlin (1969), is Head of Treasuty of AB Stena Metall Finans.
Mrs. Uhlin previously worked at Handelsbanken in Gothenburg, Sweden and served as a Key Account
Manager.
Education: Brogårdsskolan in Kristinehamn, Sweden, from which she graduated in 1988 with High School
Diploma.
Place of Residence: Gothenburg, Sweden.

The Guarantor
Board of Directors
Name

Position

Business address

Dan Steen Olsson

Chairman

Sten Jakobsson

Member

Lennart Jeansson

Member

Mårten Hulterström

Member

M Johan Widerberg

Member

Per Kaufmann

Member

Gustav A Eriksson

Member

Anders Jansson

President and CEO

Tonny Fogelqvist

Employee representative

Peter Ernström

Employee representative

Stena Metall AB, P.O. Box 4088,
SE-400 40 Gothenburg, Sweden
Stena Metall AB, P.O. Box 4088,
SE-400 40 Gothenburg, Sweden
Stena Metall AB, P.O. Box 4088,
SE-400 40 Gothenburg, Sweden
Stena Metall AB, P.O. Box 4088,
SE-400 40 Gothenburg, Sweden
Stena Metall AB, P.O. Box 4088,
SE-400 40 Gothenburg, Sweden
Stena Metall AB, P.O. Box 4088,
SE-400 40 Gothenburg, Sweden
Stena Metall AB, P.O. Box 4088,
SE-400 40 Gothenburg, Sweden
Stena Metall AB, P.O. Box 4088,
SE-400 40 Gothenburg, Sweden
Stena Metall AB, P.O. Box 4088,
SE-400 40 Gothenburg, Sweden
Stena Metall AB, P.O. Box 4088,
SE-400 40 Gothenburg, Sweden

Mr. Dan Sten Olsson (1947) has served as Chief Executive Officer and a director of Stena AB since 1983.
Mr. Olsson also serves as member or chairman of the board of a majority of the main companies in the Stena
Sphere. Mr. Olsson has been employed by Stena AB since 1972.
Place of residence: Gothenburg, Sweden
Mr. Anders Jansson, please see description under the Company, Board of Directors.
Mr. Sten Jakobsson (1949) has been employed by ABB during close to 40 years and finished his carrier 2011 as
CEO of ABB Sweden and in parallel responsible for "North Europe".
Directorships: In addition to FLS, Chairman in LKAB, Chairman in Power Wind Partners AB, vice chairman in
SAAB AB, member in Xylem Inc (US) and Stena Metall AB.
Education: Master of Engineer from Royal Technical Institute of Stockholm.
Place of residence: Västerås, Sweden
Mr. Mårten Hulterström (1960) has been Assistant judge (tingsnotarie) Stockholm District Court, lawyer at
Wistrand Advokatbyrå, and present partner at Wistrand Advokatbyrå.
Directorships: Nya WermlandsTidningens AB (chairman), Anne-Marie och Gustaf Anders Stiftelse för
medieforskning (chairman), Pukslagaren I Helsingborg AB, Logiken Marknadskommunikation AB, Stena Metall
AB
Education: Jur kand (LLM) Lund University
Place of residence: Gothenburg, Sweden
Mr. Per Kaufmann (1956) has been employed at IKEA, PPR Group, Hygena, and present CEO at Media Markt
Nordics.
Directorship: Stena Metall AB
Education: B.Sc. International Business Administration, University of Gothenburg, MBA, INSEAD, (Class
representative and Dean’s list).
Place of residence: Täby, Sweden
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Mr. M Johan Widerberg (1949) has been employed at Handelsbanken as Executive Vice President and Senior
Executive Director.
Directorships: Chairman of the Board of AB Handel & Industri AB, Board Member at Chalmers University of
Technology, Handelsbanken Group, Stena Metall AB, Gothenburg Research Institute, among others.
Education: School of Business and Law, Gothenburg University, Sweden and Harvard Business School, USA.
Place of residence: Gothenburg, Sweden.
Mr. Lennart Jeansson (1941) has been CEO at Volvo Car Corporation and Executive Vice president and Deputy
CEO of AB Volvo.
Directorships: Chairman of the Board of Stena AB. Board member of Stena Metall AB, Consortio Fashion Group
AB and Clean Motion AB.
Education: Master of Science in Business and Economics.
Place of residence: Gothenburg, Sweden.
Mr. Gustav A Eriksson (1983) are founder of Collectius Ltd HK and owner in Stena Metall AB, Stena AB and
Stena Sessan AB among others.
Directorships: Board member of Stena Metall AB, Stena Sessan AB, Collectius Group, Navida Capital Group,
Kalvringen Real Estate and Petkra Holding.
Education: Master of Science in Business and Economics, Lund University, Sweden
Place of Residence: Shanghai, China
Mr. Peter Ernström and Mr. Tonny Fogelqvist are both employee representatives.

Management
Name

Position

Business address

Anders Jansson

CEO

Jonas Höglund

CFO

Michael McGrath

HR Director

Stena Metall AB, P.O. Box 4088,
SE-400 40 Gothenburg, Sweden
Stena Metall AB, P.O. Box 4088,
SE-400 40 Gothenburg, Sweden
Stena Metall AB, P.O. Box 4088,
SE-400 40 Gothenburg, Sweden

Mr. Anders Jansson, please see description under the Guarantor, Board of Directors.
Mr. Jonas Höglund (1965), please see description under the Company, Board of Directors.
Mr. Michael McGrath (1961) is Chief HR Officer and Director of Corporate Affairs at Stena Metall AB
Mr. McGrath was previously Group Chief Operating Officer at Stena Line.
Education: University of Southern California (Bachelor’s degree in Liberal Arts) and the Gothenburg School of
Economics (Bachelor’s degree in Business Administration and economics).
Place of Residence: Gothenburg, Sweden.

9.2 Administrative, management and supervisory bodies conflicts
of interest
There are no conflicts of interest between any duties to the Issuer or the Guarantor of the persons referred to in
item 9.1 and their private interests and or other duties.
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10 Major shareholders
10.1 Ownership
The Company
AB Stena Metall Finans has a share capital of SEK 1,200,000 distributed in 1,200 shares with a nominal value of
SEK 1,000.
AB Stena Metall Finans is directly owned 100% by Stena Metall AB.

The Guarantor
Stena Metall AB has a share capital of SEK 13,000,000 distributed in 130,000 shares with a nominal value of SEK
100.
Stena Metall AB is 100 % owned by Dan Sten Olsson, Madeleine Olsson, Stefan Sten Olsson and their children
directly or indirectly through Stefan Sten Olsson Holdings Ltd.

10.2 Change in control of the issuer
There are no arrangements, known to the Issuer or the Guarantor, the operation of which may at a subsequent
date result in a change in control of the Issuer or the Guarantor.
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11 Financial information concerning the
Company's and the Guarantor’s assets and liabilities,
financial position and profits and losses
11.1 Historical Financial Information
The financial year of the Company, the Guarantor and the Group is commencing on 1 September and ending on
31 August.

The Company
The financial statements of AB Stena Metall Finans have been prepared in accordance with the Annual Accounts
Act and the Swedish Financial Reporting Board’s recommendation RFR2 Reporting by Legal Entities.
Pursuant to the Annual Accounts Act, the Company does not prepare consolidated financial statements.
The Company’s accounting policies is shown in the Company Annual Report 2014/2015, pages 9-13. The
Company Annual Reports for 2013/2014 and 2014/2015 are attached as Annex 1 and Annex 2, respectively.
Historical financial information is available on the pages shown below.
Company Annual Report
2014/2015*)
2013/2014
AB Stena Metall Finans
Income Statement
Balance sheet
Statement of Cashflows
Notes

4

4

5-6

5-6

8

8

9-28

9-18

*) including comparative figures for 2013/2014

The Guarantor
2013/2014:
The financial statements of both the Guarantor and the Group have been prepared in accordance with the Annual
Accounts Act, the recommendations of the Swedish Financial Accounting Standards Council and the
pronouncements of the Emerging Issues Task Force.
The Guarantor’s and the Group’s accounting policies is shown in the Guarantor Annual Report 2013/2014, pages
45-47.
2014/2015:
The financial statements of the Guarantor have been prepared in accordance with the Annual Accounts Act and
the Swedish Financial Reporting Board’s recommendation RFR2 Reporting by Legal Entities.
The financial statements of the Group have been prepared in accordance with International Financial Reporting
Standards (IFRS).
The Guarantor’s and the Group’s accounting policies is shown in the Guarantor Annual Report 2014/2015, pages
14-19.
According to the Commission Regulation (EC) No 809/2004 of 29 April 2004 implementing Directive 2003/71/EC
of the European Parliament and of the Council, information in a prospectus may be incorporated by reference.
Because of the complexity in the historical financial information and financial statements this information is
incorporated by reference to the Guarantor Annual Report 2014/2015 and the Guarantor Annual Report
2013/2014, available at the webpage of the Guarantor. Please see Cross Reference List for complete references.
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Guarantor Annual Report
2014/2015*)
2013/2014
Group (Stena Metall AB consolidated)
Income Statement
Balance sheet
Statement of cash flows
Notes

9

40

10-11

41-42

13

44

20-35

48-57

41

58

42-43

59-60

44

61

45-47

62-64

Guarantor (Stena Metall AB)
Income Statement
Balance sheet
Statement of Cashflows
Notes
*) including comparative figures for 2013/2014

11.2 Financial statements
See section 11.1 Historical Financial Information.

11.3 Auditing of historical annual financial information
11.3.1 Statement of audited historical financial information
The Company
The historical financial information for 2013/2014 and 2014/2015 has been audited.
A statement of audited historical financial information is given in the Company Annual Report 2014/2015 page 29
and Company Annual Report 2013/2014 page 19.

The Guarantor
The historical financial information for 2013/2014 and 2014/2015 has been audited.
A statement of audited historical financial information is given in the Guarantor Annual Report 2014/2015 page 52
and Guarantor Annual Report 2013/2014 page 68, available at the webpage of the Guarantor
http://corporate.stenametall.com/sv/Investor-relations/. Please see Cross Reference List for complete references.

11.4 Age of latest financial information
11.4.1 Latest year of audited financial information
The last year of audited financial information is for the financial year ended 31 August 2015.

11.5 Legal and arbitration proceedings
There are no, nor have there been any, governmental, legal or arbitration proceedings (including any such
proceedings which are pending or threatened of which either the Issuer or the Guarantor is aware) in the past 12
months which may have or have in such period had a significant effect on the financial position or profitability of
the Issuer, the Guarantor or the Guarantor and its subsidiaries (taken as a whole).
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11.6 Significant change in the financial or trading position
There has been no significant change in the financial or trading position of the Company or the Guarantor since
the end of the last financial period for which audited financial information has been published.

12 Documents on display
The following documents (or copies thereof) may be inspected for the life of the Registration Document at the
headquarters of the Company and the Guarantor, Fiskhamnsgatan 8 B, 414 58 Gothenburg, Sweden:
(a)

the memorandum and articles of association of the Company and of the Guarantor, respectively;

(b)

all reports, letters, and other documents, historical financial information, valuations and statements
prepared by any expert at the Company's or the Guarantor’s request, any part of which is included or
referred to in the Registration Document;

(c)

the historical financial information of the Company and of the Guarantor and their subsidiaries,
respectively, for each of the two financial years preceding the publication of the Registration Document.
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Cross Reference List
Reference in
Registration
Document
11.1 Historical
Financial
Information

Refers to

Details

Guarantor Annual Report 2014/2015,
available at
http://corporate.stenametall.com/Investorrelations/Financial-reports/
Guarantor Annual Report 2013/2014,
available at
http://corporate.stenametall.com/Investorrelations/Financial-reports/

Accounting policies, pages 14-19

Guarantor Annual Report 2014/2015,
available at
http://corporate.stenametall.com/Investorrelations/Financial-reports/

11.3.1
Statement of
audited
historical
financial
information

Guarantor Annual Report 2013/2014,
available at
http://corporate.stenametall.com/Investorrelations/Financial-reports/

Guarantor Annual Report 2014/2015,
available at
http://corporate.stenametall.com/Investorrelations/Financial-reports/

Group:
Income Statement, page 40
Balance sheet, page 41-42
Statement of Cashflows, page 44
Notes, page 48-57
Guarantor:
Income Statement, page 58
Balance sheet, page 59-60
Statement of Cashflows, page 61
Notes, page 62-64
Group:
Income Statement, page 9
Balance sheet, page 10-11
Statement of Cashflows, page 13
Notes, page 20-35
Guarantor:
Income Statement, page 41
Balance sheet, page 42-43
Statement of Cashflows, page 44
Notes, page 45-47
Auditor’s report, page 68

Auditor’s report, page 52

References to the above mentioned documents are limited to information given in “Details”, e.g. that the nonincorporated parts are either not relevant for the investor or covered elsewhere in the prospectus.
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Joint Lead Managers’ disclaimer
DNB Bank ASA, Skandinaviska Enskilda Banken AB (publ) and Svenska Handelsbanken AB (publ), the Joint
Lead Managers, have assisted the Company in preparing the Registration Document. The Joint Lead Managers
have not verified the information contained herein. Accordingly, no representation, warranty or undertaking,
express or implied, is made and the Joint Lead Managers expressly disclaim any legal or financial liability as to
the accuracy or completeness of the information contained in this Registration Document or any other information
supplied in connection with the issuance or distribution of bonds by AB Stena Metall Finans.
This Registration Document is subject to the general business terms of the Joint Lead Managers, available at
their respective websites. Confidentiality rules and internal rules restricting the exchange of information between
different parts of the Joint Lead Managers may prevent employees of the Joint Lead Managers who are preparing
this Registration Document from utilizing or being aware of information available to the Joint Lead Managers
and/or any of their affiliated companies and which may be relevant to the recipient's decisions.
Each person receiving this Registration Document acknowledges that such person has not relied on the Joint
Lead Managers, nor on any person affiliated with it in connection with its investigation of the accuracy of such
information or its investment decision.
Oslo / Stockholm, 15 March 2016

DNB Bank ASA
(www.dnb.no)

Skandinaviska Enskilda Banken AB (publ)
(www.seb.se)

Svenska Handelsbanken AB (publ)
(www.handelsbanken.se)

Annex 1 Company Annual Report 2013/2014

Annex 2 Company Annual Report 2014/2015
Annex 3 Articles of Association
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