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On 18 December 2013, SRV Group Plc (the “Issuer”) issued senior unsecured notes with an aggregate nominal amount 

of EUR 75,000,000 (the “Notes”) mainly to certain domestic and international institutional investors. The Notes are 

represented by units in denominations of EUR 1,000. The rate of interest of the Notes is 5.00 per cent per annum.  

This document (this document and the documents incorporated herein by reference jointly referred to as the “Listing 

Prospectus”) has been prepared solely for the purpose of admission of the Notes to public trading on NASDAQ OMX 

Helsinki Ltd (the “Helsinki Stock Exchange”) and does not constitute any offering of the Notes. Application has been 

made for the Notes to be admitted to public trading on the Helsinki Stock Exchange (the “Listing”), and the Listing is 

expected to take place on or about 19 December 2013. 

Besides filing this Listing Prospectus with the FIN-FSA and the application to the Helsinki Stock Exchange, neither the 

Issuer nor the Lead Managers (defined hereafter) have taken any action, nor will they take any action to render any 

public offer of the Notes or their possession, or the distribution of this Listing Prospectus or any other documents 

relating to the Notes admissible in any other jurisdiction than Finland requiring special measures to be taken for the 

purpose of a public offer. 

The Notes have not been, and will not be, registered under the U.S. Securities Act 1933, as amended (the 

“Securities Act”) or with any securities regulatory authority of any state of the United States. The Notes may not 

be offered, sold, pledged or otherwise transferred directly or indirectly within the United States or to, or for the 

account or benefit of, U.S. Persons (as defined in Regulation S under the Securities Act (“Regulation S”), except 

to a person who is not a U.S. Person (as defined in Regulation S) in an offshore transaction pursuant to 

Regulation S. 

The Issuer or the Notes have not been assigned any credit ratings at the request or with the co-operation of the Issuer in 

the rating process. 

Investment in the Notes involves certain risks. The principal risk factors that may affect the ability of the Issuer to fulfi l 

its obligations under the Notes are discussed in Section “Risk Factors”. 
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IMPORTANT INFORMATION 

In this Listing Prospectus, “SRV”, the “Company”, the “Group” and “SRV Group” refer to SRV Group Plc and its consolidated 

subsidiaries, except where the context may otherwise require. All references to the “Issuer” refer to SRV Group Plc. 

This Listing Prospectus has been drawn up in accordance with the Finnish Securities Markets Act (746/2012) (the “Finnish Securities 

Markets Act”), the Decree of the Finnish Ministry of Finance on the Prospectus referred to in Chapters 3 to 5 of the Finnish Securities 

Market Act (1019/2012), the Commission Regulation (EC) No 809/2004, as amended, in application of the Annexes IV, V and XXII thereof, 

and the regulations and guidelines of the Finnish Financial Supervisory Authority (the “FIN-FSA”). The FIN-FSA, which is the competent 

authority for the purposes of Directive 2003/71/EC (as amended by Directive 2010/73/EU, the “Prospectus Directive”) and relevant 

implementing measures in Finland, has approved this Listing Prospectus (registration number FIVA 113/02.05.04/2013) but assumes no 

responsibility for the correctness of the information contained herein. 

This Listing Prospectus should be read in conjunction with all documents which are deemed to be incorporated herein by reference and such 

documents form part of this Listing Prospectus. See “Documents Incorporated by Reference”.  

Pohjola Bank plc and Swedbank AB (jointly the “Lead Managers”) are acting for SRV as the arrangers and lead managers of the Listing. 

The Lead Managers are not acting for anyone else in connection with the Listing and will not be responsible to anyone other than SRV for 

providing the protections afforded to their respective clients nor for providing any advice in relation to the Listing or the contents of this 

Listing Prospectus. Investors should rely only on the information contained in this Listing Prospectus. Without prejudice to any obligation of 

SRV to publish a supplementary prospectus pursuant to applicable rules and regulations, neither the delivery of this Listing Prospectus nor 

any sale made hereunder shall, under any circumstances, create any implication that there has been no change in the affairs of SRV since the 

date of Listing Prospectus or that the information herein is correct as of any time subsequent to the date of Listing Prospectus. 

In making an investment decision, each investor must rely on their examination, analysis and enquiry of SRV and the Terms and Conditions 

of the Notes, including the risks and merits involved. Neither SRV, either of the Lead Managers nor any of their respective affiliated parties 

or representatives, is making any representation to any offeree or subscriber of the Notes regarding the legality of the investment by such 

person. Investors are required to make their independent assessment of the legal, tax, business, financial and other consequences of an 

investment in the Notes. 

No person has been authorised to give any information or to make any representation not contained in or not consistent with this Listing 

Prospectus or any information supplied by SRV or such other information as is in the public domain and, if given or made, such information 

or representation should not be relied upon as having been authorised by SRV or the Lead Managers. No representation or warranty, express 

or implied, is made by either of the Lead Managers as to the accuracy or completeness of the information contained in this Listing 

Prospectus, and nothing contained in this Listing Prospectus is, or shall be relied upon as, a promise or representation by the Lead Managers 

in this respect, whether as to the past or the future. The Lead Managers assume no responsibility for the accuracy or completeness of the 

information and, accordingly, disclaim to the fullest extent permitted by applicable law, any and all liability whether arising in tort, contract 

or otherwise, which they might otherwise be found to have in respect of this Listing Prospectus or any such statement. 

Nothing contained in this Listing Prospectus is, or shall be relied upon as, a promise or representation by SRV or the Lead Managers as to the 

future. Investors are advised to inform themselves of any stock exchange releases published by SRV since the date of this Listing Prospectus. 

The distribution of this Listing Prospectus may, in certain jurisdictions, be restricted by law, and this Listing Prospectus may not be used for 

the purpose of, or in connection with, any offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not 

authorised or to any person to whom it is unlawful to make such offer or solicitation. No actions have been taken to register or qualify the 

Notes in any jurisdiction outside of Finland, or otherwise to permit a public offering of the Notes. SRV and the Lead Managers expect 

persons into whose possession this Listing Prospectus comes to inform themselves of and observe all such restrictions. Neither SRV nor the 

Lead Managers accept any legal responsibility for any violation by any person, whether or not a prospective purchaser of Notes is aware of 

such restrictions. In particular: 

 the Notes may not be offered, sold, resold, transferred or delivered, directly or indirectly, in or into the United States, Australia, 

Canada, Hong Kong, Japan, Singapore or any other jurisdiction in which it would not be permissible to offer the Notes; and 

 this Listing Prospectus may not be sent to any person in the aforementioned jurisdictions. 

This Listing Prospectus has been prepared in English only. However, the summary of this Listing Prospectus has been translated into 

Finnish. 

The Notes are governed by Finnish law and any dispute arising in relation the Notes shall be settled exclusively by Finnish courts in 

accordance with Finnish law. 

Other than as set forth in the Responsibility Statement, no representation or warranty, express or implied, is made by SRV or the Lead 

Managers as to the accuracy or completeness of information contained in this Listing Prospectus. 
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SUMMARY 

Summaries are made up of disclosure requirements known as “Elements‟. These elements are numbered in Sections A–E (A.1–E.7). 

This summary contains all the Elements required to be included in the summary for this type of securities and the Issuer. Because 

some Elements are not required to be addressed, there may be gaps in the numbering sequence of the Elements. 

Even though an Element may be required to be inserted in the summary because of the type of securities and the Issuer, it is possible 

that no relevant information can be given regarding the Element. In this case a short description of the Element is included in the 

summary with the mention of “not applicable‟. 

A – Introduction and Warnings 

A.1 Warning  The following summary is not intended to be exhaustive and should be read as an 

introduction to this Listing Prospectus, including the financial statements of the 

Company and other financial information contained in this Listing Prospectus. Any 

decision to invest in the Notes should be based on consideration of this Listing 

Prospectus as a whole. Certain terms used in this summary are defined elsewhere in this 

Listing Prospectus. Where a claim relating to the information contained in this Listing 

Prospectus is brought before a court in the European Economic Area, the plaintiff may, 

under the national legislation of the Member State where the claim is brought, be 

required to bear the costs of translating the Listing Prospectus before the legal 

proceedings are initiated. Civil liability attaches only to those persons who have tabled 

this summary including any translation thereof, but only if the summary is misleading, 

inaccurate or inconsistent when read together with the other parts of this Listing 

Prospectus or it does not provide, when read together with the other parts of the Listing 

Prospectus, key information in order to aid investors when considering whether to invest 

in the Notes.  

A.2 Consent to the use of the 

Listing Prospectus for 

subsequent resale and final 

placement of the Notes, the 

offer period and the terms 

and conditions attached to 

the consent 

Not applicable. 

B – Issuer  

B.1  Legal and commercial name 

of the Issuer  

SRV Group Plc. 

B.2  Domicile and legal form of 

the Issuer, legislation under 

which the Issuer operates 

and country of 

incorporation of the Issuer  

The Issuer’s domicile is in Espoo, Finland. The Issuer is a Finnish public limited liability 

company incorporated and operating under the laws of Finland. 

B.4b  Known trends affecting the 

Issuer and the Issuer’s 

industries  

The prolonged crisis in Europe and the sluggishness of the world economy weaken the 

outlook of the Finnish economy. The problems facing economic growth have turned out 

to be longer-term than before and total production is expected to shrink in Finland by 

about 0.5 per cent in 2013 (Nordea, Economic Outlook, September 2013). Similarly, 

building construction work is forecast to keep falling in 2013 (RT, Review of Economic 

Cycle, October 2013). The rise in building costs has levelled out (Official Statistics of 

Finland, Building Cost Index, October 2013). 

 

General uncertainty has caused a slight slowdown in the housing production. The 

construction of about 28,800 housing units was begun in Finland in 2012, and the 

forecast for 2013 is about 27,000 (RT, Review of Economic Cycle, October 2013). Sales 

for new-built housing units have slowed down especially outside the Helsinki 

Metropolitan Area. Demand for housing currently involves major uncertainty factors. In 

the longer term, trends such as migration to population growth centres and the smaller 
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size of households will maintain the need for housing construction in Finland. 

 

Commercial and office real-estate markets remained muted. Both reduced demand and 

increased supply are lowering the occupancy rates of office premises in the Helsinki 

Metropolitan Area. However, there is a need for modern premises with good transport 

connections. A year-on-year decrease in the number of commercial and office 

construction start-ups is expected in 2013 (RT, Review of Economic Cycle, October 

2013). 

 

Sustained growth is forecast in renovation construction (RT, Review of Economic Cycle, 

October 2013). An increase in building stock, the ageing of existing buildings, and 

modernisation requirements will also support renovation construction in the future. The 

situation in infrastructure construction has weakened due to a decline in new building 

construction work and smaller investments in highway construction and maintenance 

(RT, Review of Economic Cycle, October 2013). 

 

Russian economic growth slackened significantly in the second half last year (BOFIT, 

Forecast for Russia, September 2013). Private consumption has led the economy but 

investments have been minor. The GDP growth estimate for 2013 is around two per cent 

(BOFIT, Forecast for Russia, September 2013 and Nordea, Economic Outlook, 

September 2013). The Estonian economy is expected to grow this year by about two 

percent, with domestic demand as the engine of growth (Nordea, Economic Outlook, 

September 2013). 
 

B.5 Description of the Group 

and the Issuer’s position 

within the Group 

The SRV Group consists of the parent company SRV Group Plc and several subsidiary 

companies, which operate in Finland, Russia and Estonia. SRV Group Plc operates the 

business activities of the Group through its subsidiaries. The most important subsidiaries 

of SRV Group are SRV Construction Ltd, SRV Baltia Ltd and SRV Russia Ltd. 

SRV Group Plc is responsible for the Group’s management, treasury, finance and 

administrative functions. The Property Development supports and serves all of the 

Group’s business operations. 

To streamline the Group structure SRV has decided to merge SRV Baltia Ltd with SRV 

Group Plc. SRV aims to complete the necessary corporate legal processes by the end of 

2013. 

 

B.9 Profit forecast or estimate SRV has on 31 October 2013 published its future outlook for the year 2013: 

 

“SRV estimates that both Domestic Operations’ and International Operations’ revenue will 

exceed last year’s level and that the growth of the final quarter’s revenue will slow down due to 

uncertainties related to the level of domestic housing sales. In addition, SRV expects that the 

sales of the Etmia II office property in Moscow and the Derby Business Park in Espoo are 

unlikely to materialise in 2013. 

 

The quarterly change and development of revenue and result in 2013 are affected by the 

recognition upon delivery of SRV's own projects, the continuously recognised order backlog 

comprising mostly low-margin contracting, the development of the order backlog's profit 

margins, the sales volume of self-developed housing production and the completion times of the 

properties, the number of new contracts, the project development nature of the operations, and 

the realisation of planned property sales, among other things. Based on current completion 

schedules, SRV estimates that a total of 539 developer-contracted housing units will be 

completed during 2013. The general uncertainty seen in the financial markets has also been 

unfavourably reflected in real estate markets.  

 

The Group's full-year revenue is expected to amount to around EUR 700 million (EUR 641.6 

million 1-12/2012), and profit before taxes is estimated to be at least around EUR 20 million 

(EUR 2.8 million 1-12/2012).” 
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B.10 Qualifications in audit 

report  

The audit reports attached by reference to this Listing Prospectus do not contain any 

qualifications. 

B.12 Selected historical key 

financial information 

The following is a summary of SRV’s unaudited consolidated interim reports as at and 

for the nine month period ended 30 September 2013 and 2012 and from the audited 

consolidated financial statements as at and for the financial year ended 31 December 

2012 and 2011, which have been prepared in accordance with the International Financial 

Reporting Standards (“IFRS”) as adopted by the European Union. 

There has been no material adverse change in the future outlook of SRV since the 

publication of the last audited financial statements. 

There has been no significant change in SRV’s financial or trading position since 30 

September 2013. 

 

 IFRS, 1 Jan – 30 Sep IFRS, 1 Jan – 31 Dec 

Consolidated income statement 

(MEUR) 

2013 

(unaudited) 

2012 

(unaudited) 

2012 

(audited) 

2011 

(audited) 

Revenue 507.8 466.2 641.6 672.2 

Other operating income 2.7 2.7 4.6 4.5 

Change in inventories of finished goods and work in 

progress 20.0 43.5 61.6 6.1 

Use of materials and services -449.6 -447.0 -617.7 -593.2 

Employee benefit expenses -47.2 -46.7 -63.2 -55.7 

Share of profits of associated and joint venture companies -1.0 -0.1 -0.7 -1.1 

Depreciation and impairments -2.2 -3.3 -4.5 -3.8 

Other operating expenses -8.8 -10.7 -14.8 -15.0 

Operating profit 21.8 4.5 6.9 14.1 

Financial income 2.2 2.6 4.0 5.4 

Financial expenses -4.8 -6.4 -8.1 -8.7 

Financial income and expenses, total -2.6 -3.9 -4.1 -3.3 

Profit before taxes 19.2 0.6 2.8 10.8 

Income taxes -2.4 -1.1 -1.9 -5.5 

Net profit for the period 16.8 -0.5 0.9 5.3 

     

Attributable to     

Equity holders of the parent company 16.8 -0.5 0.8 5.9 

  of which to hybrid bond holders 3.2 0.0 0.0 0.0 

  of which to equity holders 13.6 -0.5 0.8 5.9 

Non-Controlling interests 0.0 0.0 0.1 -0.5 

     

Earnings per share attributable to equity holders of the 

parent company 0.38 -0.01 0.02 0.17 

Earnings per share attributable to equity holders of the 

parent company (diluted) 0.38 -0.01 0.02 0.17 
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 IFRS, 1 Jan – 30 Sep IFRS, 1 Jan – 31 Dec 

Consolidated balance sheet 

Assets (MEUR) 

2013 

(unaudited) 

2012 

(unaudited) 

2012 

(audited) 

2011 

(audited) 

     

Non-current assets     

Property, plant and equipment 13.0 13.4 13.7 15.2 

Goodwill 1.7 1.7 1.7 1.7 

Other intangible assets 0.7 0.6 0.6 0.5 

Other financial assets 16.9 10.9 10.9 10.8 

Receivables 5.3 12.2 1.4 8.21) 

Loan receivables from associated companies and joint 

ventures 23.8 13.2 11.9 13.0 

Deferred tax assets 6.2 5.6 8.1 5.0 

Non-current assets, total 67.6 57.7 48.4 54.41) 

       

Current assets       

Inventories 428.6 407.8 431.2 354.41) 

Trade and other receivables 104.1 110.5 127.1 133.5 

Loan receivables from associated companies and joint 

ventures 1.1 31.6 31.6 32.0 

Current tax receivables 2.0 5.1 4.0 1.5 

Cash and cash equivalents 19.0 13.2 33.1 12.5 

Current assets, total 554.8 568.1 626.9 533.91) 

ASSETS, TOTAL 622.4 625.8 675.4 588.3 

___________________________ 
1) These figures for year 2011 were adjusted in the financial statements for 2012: a correction of EUR 6.0 million was made from 

long-term receivables to inventories (land areas), and therefore the comparable figure in the financial statements for 2012 for long-

term receivables is EUR 6.0 million lower and, respectively, the comparable figure for inventories is EUR 6.0 million higher than in 

the financial statements for 2011. This correction also affected the line items “non-current assets, total” and “current assets, total”. 

 IFRS, 1 Jan – 30 Sep IFRS, 1 Jan – 31 Dec 

Consolidated balance sheet 

Equity and liabilities (MEUR) 

2013 

(unaudited) 

2012 

(unaudited) 

2012 

(audited) 

2011 

(audited) 

     

Equity attributable to equity holders of the parent 

company     

Share capital 3.1 3.1 3.1 3.1 

Invested free equity fund 92.2 92.2 92.2 92.1 

Translation differences 0.0 0.0 0.0 -0.1 

Fair value reserve 0.0 0.0 0.0 0.0 

Retained earnings 80.3 67.2 68.9 71.0 

Equity attributable to equity holders of the parent 

company, total 175.6 162.4 164.2 166.2 

Non-controlling interests 0.6 3.5 3.5 3.5 

Hybrid bond 44.6 0.0 44.6 0.0 

Equity, total 220.8 165.9 212.3 169.7 

Non-current liabilities       

Deferred tax liabilities 1.7 1.5 4.1 1.0 

Provisions 4.8 5.6 6.3 5.4 

Interest-bearing liabilities 114.7 155.4 118.5 90.1 

Other liabilities 0.1 0.0 0.0 7.8 

Non-current liabilities, total 121.2 162.5 129.0 104.4 

Current liabilities       

Trade and other payables 143.9 123.8 147.6 113.6 

Current tax payables 2.2 1.4 0.3 2.6 

Provisions 2.9 3.1 3.7 3.9 

Interest-bearing liabilities 131.4 169.1 182.5 194.2 

Current liabilities, total 280.4 297.4 334.1 314.3 

Liabilities, total 401.6 459.9 463.1 418.7 

EQUITY AND LIABILITIES 622.4 625.8 675.4 588.3 
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 IFRS, 1 Jan – 30 Sep IFRS, 1 Jan – 31 Dec 

Consolidated cash flow statement 

(EUR million) 

 

2013 

(unaudited) 

2012 

(unaudited) 

2012 

(audited) 

2011 

(audited) 

Cash flows from operating activities     

Net profit for the period 16.8 -0.5 0.8 5.3 

Adjustments:     

Depreciation and impairments 2.2 3.3 4.4 3.8 

Non-cash transactions -11.3 -3.5 0.4 3.9 

Financial income and expenses 2.6 3.9 4.1 3.3 

Capital gains on sales of tangible and intangible assets 0.0 0.0 0.1 0.0 

Income taxes 2.4 1.1 1.9 5.5 

Adjustments, total -4.2 4.7 10.9 16.4 

Changes in working capital:     

   Change in loan receivables 16.8 10.7 22.7 -18.9 

Change in trade and other receivables 20.9 4.2 -14.2 -45.6 

Change in inventories 9.2 -46.5 -68.8 -30.7 

Change in trade and other payables -8.5 2.2 26.3 40.1 

Changes in working capital 38.3 -29.3 -34.0 -55.1 

Interest paid -5.3 -6.4 -8.0 -9.0 

Interest received 3.4 1.4 3.8 3.1 

Dividends received 0.0 0.0 0.0 0.0 

Income taxes paid 1.5 -3.5 -6.7 -5.9 

Net cash flow from operating activities 50.6 -33.5 -33.2 -45.2 

Cash flow from investing activities     

Acquisition of subsidiaries, net of cash - - 0.0 -0.8 

Purchase of property, plant and equipment -1.6 -1.6 -3.2 -3.1 

Purchase of intangible assets -0.2 -0.1 -0.3 -0.2 

Purchase of other financial assets -6.0 -0.2 -0.2 -6.1 

Sale of property, plant and equipment and intangible 

assets 0.2 0.2 0.4 0.0 

Sale of financial assets 0.0 0.1 0.1 0.5 

Net cash used in investing activities -7.6 -1.7 -3.2 -9.7 

Cash flows from financing activities     

   Proceeds from loans 9.4 45.3 48.3 29.0 

   Repayments of loans -72.6 -19.6 -23.1 -11.5 

   Hybrid bond 0.0 0.0 44.6 0.0 

…Change in loan receivables 0.0 0.0 0.0 0.0 

Change in housing corporation loans -8.2 30.7 32.9 1.5 

Change in credit limits 16.4 -16.3 -41.5 35.0 

Purchase of treasury shares 0.0 0.0 0.0 10.3 

Dividends paid -2.2 -4.3 -4.3 -4.1 

Net cash from financing activities -57.0 35.9 57.0 60.3 

Net change in cash and cash equivalents -14.0 0.7 20.6 5.4 

Cash and cash equivalents at the beginning of period 33.1 12.5 12.5 7.1 

Cash and cash equivalents at the end of period 19.0 13.2 33.1 12.5 
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  IFRS, 1 Jan – 30 Sep IFRS, 1 Jan – 31 Dec 

Key figures  2013 

(unaudited) 

2012 

(unaudited) 

2012 

(audited) 

2011 

(audited) 

Revenue EUR million 507.8 466.2 641.6 672.2 

Operating profit EUR million 21.8 4.5 6.9 14.1 

Operating profit, % of revenue % 4.3 1.0 1.1 2.1 

Profit before taxes EUR million 19.2 0.6 2.8 10.8 

Profit before taxes, % of revenue % 3.8 0.1 0.4 1.6 

Net profit attributable to equity holders of the 

parent company EUR million 

16.8 -0.5 0.8 5.9 

      

Return on equity 1) % 10.4 -0.4 0.5 3.3 

Return on investment 1) % 6.4 1.8 2.2 4.5 

Invested capital EUR million 466.9 490.3 513.3 454.0 

      

Equity ratio % 39.3 28.5 34.7 31.0 

Net interest-bearing debt EUR million 227.1 311.3 267.9 271.8 

Gearing ratio % 102.8 187.7 126.2 160.2 

      

Order backlog EUR million 911.5 747.1 827.8 810.8 

New agreements  532.4 346.5 594.5 811.6 

Personnel on average  959 1 000 989 880 

      

Property, plant and equipment investments EUR million 7.8 1.9 3.7 10.2 

Property, plant and equipment investments, % of 

revenue 

% 1.5 0.4 0.6 1.5 

      

Earnings per share, share issue adjusted EUR 0.38 -0.01 0.02 0.17 

Earnings per share (diluted) EUR 0.38 -0.01 0.02 0.17 

Equity per share EUR 4.95 4.58 4.62 4.68 

Dividend per share EUR 0.06 0.12 0.06 0.12 

Dividend payout ratio % 15.8 -1 200.0 300.0 70.6 

Dividend yield % 1.4 3.5 1.8 3.0 

Price per earnings ratio  11.6 -344.0 163.0 23.5 

Share price development      

  Share price at the end of the period EUR 4.41 3.44 3.26 4.00 

  Average share price EUR 3.67 3.91 3.76 5.88 

  Lowest share price EUR 2.95 3.16 3.00 3.83 

  Highest share price EUR 4.72 4.89 4.89 7.43 

Market capitalisation at the end of the period EUR million 156.5 122.1 115.7 142.0 

Trading volume 1,000 2 761 2 367 2 937 8 759 

Trading volume % 7.8 6.7 8.3 25.0 

Weighted average number of shares outstanding 

during the period 1,000 

35 495 35 499 35 499 35 023 

Weighted average number of shares outstanding 

during the period (diluted) 

1,000 35 571 35 499 35 532 35 023 

___________________________ 

1) In calculating the key ratio only the profit for the period has been annualised 
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Calculation of key figures    

    

Gearing ratio, % 
= 100 x 

Net interest - bearing debt 

 Total equity 

    

Return on equity, % 
= 100 x 

Profit before taxes - income taxes 

 Total equity, average 

    

Return on investment, % 
= 100 x 

Profit before taxes + interest and other financial expenses 

 Invested capital, average 

    

Equity ratio, % 
= 100 x 

Total equity 

 Total assets - advances received 

    

Invested capital =  

Total assets - non-interest bearing debt - deferred tax liabilities - 

provisions 

    

Net interest bearing debt =  Interest bearing debt - cash and cash equivalents 

    

Earnings per share attributable to 

equity holders of the parent company =  Result for the period - non-controlling interest -hybrid bond interest 

 Average number of shares (share-issue adjusted) 

    

Earnings per share attributable to 

equity holders of the parent company 

(diluted) 

= 

 Result for the period - non-controlling interest -hybrid bond interest 

   Average number of shares (share-issue adjusted, diluted) 

    

Shareholder’s equity 
=  

Shareholders’ equity attributable to equity holders of the parent company 

 Number of shares at the end of the period (share issue adjusted) 

    

Price per earnings ratio (P/E-ratio) 
=  

Share price at the end of period 

 Earnings per share 

    

Dividend payout ratio, % 
= 100 x 

Dividend per share 

 Earnings per share 

    

Dividend yield, % 
= 100 x 

Dividend per share 

 Share price at end of the period 

    

Average share price 
=  

Number of shares traded in euros during the period 

 Number of shares traded during the period 

    

Market capitalisation at the end of the 

period 
=  

Number of shares outstanding at the end of the period x share price at the 

end of the period 

    

Trading volume =  
Number of shares traded during the period and their percentage of the 

weighted average number of shares outstanding 
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B.13 Recent events materially 

relevant to evaluation of the 

Issuer’s solvency 

There are no recent events materially relevant to evaluation of the Issuer’s solvency. 

B.14 Dependency of the Issuer of 

other entities within the 

Group 

The Issuer is the parent company of SRV Group. The Group’s business activities have 

been incorporated into the Issuer’s subsidiaries.  

B.15 Description of the Issuer’s 

principal activities 

SRV is one of Finland’s leading project management contractors that builds and 

develops commercial and business premises, housing units as well as infrastructure and 

logistics projects.  

 

SRV’s business segments are Domestic Operations, International Operations, and Other 

Operations. Domestic Operations consists of construction management operations of 

SRV Construction Ltd and property development in Finland. Domestic Operations has 

been divided into housing construction and commercial construction, which comprises 

retail, office, logistics, earthworks, and rock construction operations. International 

Operations comprises SRV’s construction management and property development 

business in Russia and Estonia. As part of the property development SRV may also lease 

out the premises constructed by SRV. SRV has signed its first agreement to manage a 

shopping centre developed by SRV in St. Petersburg aiming to expand its field of 

business to shopping centre management in Russia. Other Operations consists primarily 

of the Issuer’s project development and group administration services and SRV Kalusto 

Oy’s business.  

 

B.16 Description of whether the 

Issuer is directly or 

indirectly owned or 

controlled and by whom 

and nature of such control 

To the extent known to the Issuer, the Issuer is not directly or indirectly owned or 

controlled by any person for the purposes of Chapter 2, Section 4 of the Finnish 

Securities Markets Act, and the Issuer is not aware of any arrangement the operation of 

which may result in a change of control of the Issuer. 

B.17 Issuer Ratings Not applicable. SRV Group Plc is not currently rated by any rating agency. 

C – Securities  

C.1 Type and class of securities 

being offered 

Senior unsecured notes with an aggregate nominal amount of EUR 75,000,000. 

The ISIN code of the Notes is FI4000076617. 

C.2 Currency Euro. 

C.5 Description of restrictions 

on free transferability of the 

Securities 

Each Note will be freely transferable after it has been registered into the respective book-

entry account. 

C.8 Rights attached to securities 

/ ranking of Securities 

The Notes constitute direct, unsecured and unguaranteed obligations of the Issuer 

ranking pari passu among each other and with all other unsecured and unsubordinated 

indebtedness of the Issuer, save for such obligations as may be preferred by mandatory 

provisions of law. 

C.9 Interest and yield; name of 

representative of debt 

security holders 

The Notes bear fixed interest at the rate of 5.00 per cent, per annum. The interest on the 

Notes will be paid annually in arrear commencing on 18 December 2014 and thereafter 

on each 18 December (“Interest Payment Date”) until 18 December 2018 (the 

“Redemption Date”). 

Interest shall accrue for each interest period from and including the first day of the 

interest period to (but excluding) the last day of the interest period on the principal 

amount of Notes outstanding from time to time. The first interest period commences on 

the Issue Date and ends on the first Interest Payment Date. Each consecutive interest 
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period begins on the previous Interest Payment Date and ends on the following Interest 

Payment Date. The last interest period ends on the Redemption Date. 

Interest in respect of the Notes will be calculated on the basis of the actual number of 

days elapsed in the relevant interest period divided by 365 (or, in the case of a leap year, 

366). 

The effective yield of the Notes is 5.00 per cent. 

The holders of the Notes (“Noteholders”) are represented by the Noteholders’ meeting. 

C.10 Explanation on how the 

interest amount is affected 

by value of the underlying 

Not applicable. The Notes have no underlying component that would affect the interest 

amount. 

C.11 Listing Application has been made for the Notes to be admitted to public trading on the Helsinki 

Stock Exchange, and the Listing is expected to take place on or about 19 December 

2013. 

D – Risks  

D.2 Risks relating to the Issuer There are risks relating to the Issuer and its operating environment and business as well 

as to the Notes which listed below. The listing is not exhaustive and additional risks and 

uncertainties not presently known to the Company, or that the Company currently 

believes are immaterial, could also impair SRV’s business, financial condition, results of 

operations and future prospects and, thereby, on SRV’s ability to fulfil its obligations 

under the Notes and the value of the Notes. The risk factors have been described in 

further detail in Section “Risk Factors”. 

Risks Relating to Macroeconomic Conditions 

 Uncertain global and national economic and financial market conditions could 

adversely affect SRV’s business, order backlog, results of operations, financial 

condition, liquidity and capital resources. 

 Negative economic developments and conditions in Finland and Russia may affect 

SRV’s operations.  

 Demand in the Finnish housing market may decrease. 

 

Risks Relating to SRV’s Business Operations 

 Lower profitability of individual projects, competition in construction projects and 

decrease in sales may have an adverse effect on SRV. 

 Variations in supply and demand on the property market may affect SRV’s 

business and ability to sell constructed properties profitably or at all. 

 Failure by SRV to successfully implement its business strategy may have an 

adverse effect on SRV’s growth and profitability in the future. 

 SRV may not be able to increase or keep its volume of operations or profit margin. 

 SRV’s expansion to Russia may entail risks related to changes in legislation, 

inconsistent interpretations or practices relating to legislation, zoning, construction 

and/or ability of legal protection. 

 Failure to attract qualified personnel, loss of key employees or labour disputes 

may have an adverse effect on SRV’s operability. 

 SRV is exposed to risks relating to subcontractors in the project management. 

 SRV is exposed to sales, price and rental income risk associated with own 

development projects.  

 SRV is exposed to risks associated with increase in construction costs. 

 Severe weather conditions may affect the progress of SRV’s projects.  

 SRV is exposed to risks related to customers’ or counterparties’ claims. 

 SRV’s projects may involve legal and regulatory risks.  

 Materialization of a risk not covered by SRV’s insurance policies may have an 

adverse effect on SRV. 
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Financial Risks 

 

 SRV may not receive financing at competitive terms or at all. 

 SRV’s equity ratio may adversely affect the availability of financing for the 

Group. 

 Fluctuation of interest rates may adversely affect SRV’s result. 

 Fluctuations in currency exchange rates may adversely affect SRV’s earnings and 

balance sheet. 

 SRV is exposed to credit risk and counterparty risk through all of SRV’s accounts 

receivables and receivables associated with financial intermediaries. 

 

D.3 Risks relating to the 

Securities 

Risks Relating to the Notes 

 The Notes may not be a suitable investment for all investors. 

 Investors may forfeit the interest and principle amount invested. 

 The Notes are not guaranteed or covered by any security. 

 Active trading market for the Notes may not develop or be maintained.  

 Since the Notes bear a fixed interest rate, their price may fall as a result of 

changes in the interest rates. 

 Neither the Issuer nor the Notes are currently rated by any rating agency. 

 The completion of transactions relating to the Notes is dependent on Euroclear 

Finland Ltd.’s operations and systems. 

 Laws and judicial practices may change during the validity of the Notes. 

 The Notes do not, as a rule, contain covenants governing the Issuer’s operations 

and do not limit its ability to merge, demerge, effect asset sales or otherwise effect 

significant transactions that may have an adverse effect on the Notes and the 

Noteholders. 

 The Issuer using its right to redeem and purchase the Notes prior to maturity may 

have an adverse effect on the Issuer and on any Notes outstanding. 

 Amendments to the Terms and Conditions of the Notes bind all Noteholders. 

 The right to payment under the Notes may become void due to prescription. 

 The Notes carry no voting rights with respect to shareholders’ meetings of the 

Issuer. 

 The Issuer may issue additional debt and/or grant security for other debt than debt 

securities. 

 Legal investment considerations may restrict certain investments.  

E – Offer 

E.2b Reasons for offer and use of 

proceeds when different 

from making profit and/or 

hedging certain risks 

Use of proceeds: Refinancing and general corporate purposes. 

E.3 Terms and conditions of 

offer 

Issue date: 18 December 2013. 

Maturity date: 18 December 2018. 

Aggregate nominal amount of the Issue: EUR 75,000,000. 

Interest payment dates: Annually in arrears commencing on 18 December 2014 and 

thereafter on each 18 December. 

Interest: 5.00 per cent per annum. 

Effective yield of the Notes: 5.00 per cent. 

Redemption: At par, bullet, at maturity. 

Minimum Subscription Amount: EUR 100,000. 
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Denomination of a book-entry unit: EUR 1,000. 

Covenants: Change of Control, Negative Pledge, Cross Default 

Clearing: The Notes are issued dematerialised form in the RM-book-entry securities 

system of Euroclear Finland Ltd. 

Applicable law: Finnish Law. 

E.4 Interest material to issue 

including conflicting 

interests 

Interest of the Lead Managers: Business interest normal in the financial markets. 

E.7 Estimated expenses charged 

to investor 

The Issuer will not charge any expenses to the investor in respect of the Notes issue. 
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TIIVISTELMÄ 

Tiivistelmät koostuvat sääntelyn edellyttämistä tiedoista, joita kutsutaan nimellä ”osatekijät”. Nämä osatekijät on numeroitu 

jaksoittain A–E (A.1 – E.7). 

Tämä tiivistelmä sisältää kaikki ne osatekijät, jotka kyseessä olevasta arvopaperista ja sen liikkeeseenlaskijasta tulee esittää. 

Osatekijöiden numerointi ei välttämättä ole juokseva, koska kaikkia osatekijöitä ei arvopaperin tai liikkeeseenlaskijan luonteen 

vuoksi ole esitettävä tässä tiivistelmässä. 

Vaikka arvopaperin tai liikkeeseenlaskijan luonne edellyttäisi jonkin osatekijän sisällyttämistä tiivistelmään, on mahdollista, ettei 

kyseistä osatekijää koskevaa merkityksellistä tietoa ole lainkaan. Tällöin osatekijä kuvataan lyhyesti ja sen yhteydessä mainitaan ”ei 

sovellu”. 

 
Jakso A – Johdanto ja varoitukset 

A.1 Varoitus Seuraavaa tiivistelmää ei ole tarkoitettu kattavaksi esitykseksi, vaan se on johdanto tässä 

Listalleottoesitteessä esitettäviin yksityiskohtaisiin tietoihin, mukaan luettuna SRV:n 

tilinpäätöstiedot ja tähän Listalleottoesitteeseen sisältyvät taloudelliset tiedot. Sijoittajien 

tulee perustaa Velkakirjoja koskeva sijoituspäätöksensä Listalleottoesitteessä esitettyihin 

tietoihin kokonaisuutena. Tietyt tässä tiivistelmässä käytetyt termit on määritelty muualla 

tässä Listalleottoesitteessä. Mikäli Euroopan talousalueella nostetaan tähän 

Listalleottoesitteeseen sisältyviä tietoja koskeva kanne, kantajana toimiva sijoittaja voi 

joutua ennen oikeudenkäynnin vireillepanoa vastaamaan esitteen käännöskustannuksista 

sen jäsenvaltion lainsäädännön mukaisesti, jossa kanne nostetaan. Siviilioikeudellista 

vastuuta sovelletaan henkilöihin, jotka ovat laatineet tiivistelmän, sen käännös mukaan 

luettuna, mutta vain, jos tiivistelmä on harhaanjohtava, epätarkka tai epäjohdonmukainen 

suhteessa Listalleottoesitteen muihin osiin tai jos siinä ei anneta yhdessä 

Listalleottoesitteen muiden osien kanssa keskeisiä tietoja sijoittajien auttamiseksi, kun he 

harkitsevat sijoittamista Velkakirjoihin. 

A.2 Suostumus arvopapereiden 

edelleenmyyntiin ja lopulliseen 

sijoittamiseen, tarjousaika ja 

suostumuksen ehdot 

 

Ei sovellu. 

Jakso B – Liikkeeseenlaskija 

B.1 Liikkeeseenlaskijan virallinen 

nimi ja muu liiketoiminnassa 

käytetty toiminimi 

Liikkeeseenlaskijan virallinen nimi ja liiketoiminnassa käytetty toiminimi on SRV Yhtiöt 

Oyj (englanniksi SRV Group Plc). 

B.2 Liikkeeseenlaskijan kotipaikka 

ja oikeudellinen muoto, 

Liikkeeseenlaskijaan 

sovellettava laki ja 

Liikkeeseenlaskijan 

perustamismaa 

Liikkeeseenlaskijan kotipaikka on Espoo, Suomi. Liikkeeseenlaskija on julkinen 

osakeyhtiö, joka on perustettu Suomessa. Sen toimintaan sovelletaan Suomen lakia. 

B.4b Kuvaus mahdollisista tiedossa 

olevista suuntauksista, jotka 

vaikuttavat 

liikkeeseenlaskijaan ja sen 

toimialaan 

Euroopan kriisin pitkittyminen ja hitaasti kehittyvä maailmantalous heikentävät myös 

Suomen talouden näkymiä. Talouskasvun ongelmat ovat osoittautuneet aiempaa 

pitkäaikaisemmiksi ja kokonaistuotannon ennustetaan supistuvan Suomessa vuonna 2013 

noin puoli prosenttia (Nordea, Talousnäkymät, syyskuu 2013). Myös talonrakennustöiden 

ennustetaan edelleen vähenevän vuonna 2013 (RT, Suhdannekatsaus, lokakuu 2013). 

Rakennuskustannusten nousu on tasaantunut (Tilastokeskuksen 

rakennuskustannusindeksi, lokakuu 2013). 

Yleinen epävarmuus on vaikuttanut asuntotuotannon hiljenemiseen jonkin verran. 

Vuonna 2012 aloitettiin Suomessa noin 28 800 asunnon rakentaminen ja vuonna 2013 

ennakoidaan aloitettavan noin 27 000 asuntoa (RT, Suhdannekatsaus, lokakuu 2013). 

Uudisasuntokauppa on hidastunut etenkin pääkaupunkiseudun ulkopuolella. 

Asuntokysyntään liittyy tällä hetkellä merkittäviä epävarmuustekijöitä. Pidemmällä 

aikavälillä asuntorakentamisen tarvetta Suomessa pitävät yllä muun muassa muuttoliike 
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kasvukeskuksiin sekä asuntokuntien koon pieneneminen. 

Liike- ja toimistokiinteistömarkkinat ovat säilyneet hiljaisina. Sekä vähentynyt kysyntä 

että kasvanut tarjonta alentavat pääkaupunkiseudun toimistojen käyttöasteita. 

Nykyaikaisille ja hyvien liikenneyhteyksien varrella sijaitseville tiloille on kuitenkin 

tarvetta. Liike- ja toimistorakennusten aloitusten ennustetaan vuonna 2013 laskevan 

edellisvuodesta (RT, Suhdannekatsaus, lokakuu 2013). 

Korjausrakentamisen odotetaan edelleen kasvavan vakaasti (RT, Suhdannekatsaus, 

lokakuu 2013). Rakennuskannan kasvu, sen vanheneminen sekä teknisen laadun 

nostaminen nykytasolle ylläpitävät korjausrakentamista tulevaisuudessa. 

Infrarakentamisen tilannetta heikentää uudistalorakentamiseen liittyvien töiden 

vähentyminen ja väylärakentamisen investointi- ja kunnossapitopanostusten supistuminen 

(RT, Suhdannekatsaus, lokakuu 2013). 

Venäjän talouskasvu hidastui huomattavasti viime vuoden jälkipuoliskolla (BOFIT, 

Venäjä-ennuste, syyskuu 2013). Yksityinen kulutus on ollut talouden vetäjänä, mutta 

investoinnit ovat olleet vähäisiä. BKT:n kasvuennusteen vuodelle 2013 arvioidaan olevan 

noin 2 prosenttia (BOFIT, Venäjä-ennuste, syyskuu 2013 ja Nordea, Talousnäkymät, 

syyskuu 2013). Viron talouden ennustetaan kasvavan tänä vuonna noin 2 prosenttia 

kotimaisen kysynnän toimiessa sen moottorina (Nordea, Talousnäkymät, syyskuu 2013). 

B.5 Kuvaus konsernista, johon 

Liikkeeseenlaskija kuuluu, ja 

Liikkeeseenlaskijan asemasta 

siinä 

SRV-konserniin kuuluvat emoyhtiö SRV Yhtiöt Oyj sekä useita tytäryhtiöitä, jotka 

toimivat Suomessa, Venäjällä ja Virossa. SRV Yhtiöt Oyj harjoittaa konsernin 

liiketoimintaa tytäryhtiöidensä kautta. SRV-konsernin tärkeimmät tytäryhtiöt ovat SRV 

Rakennus Oy, SRV Baltia Oy ja SRV Russia Oy. 

SRV Yhtiöt Oyj vastaa konsernin johtamisen, rahoituksen, talouden ja hallinnon 

tehtävistä. Emoyhtiön hankekehitysyksikkö tukee ja palvelee kaikkia konsernin 

liiketoimintoja. 

Konsernirakenteen selkiyttämiseksi SRV on päättänyt fuusioida SRV Baltia Oy:n SRV 

Yhtiöt Oyj:öön. Yhtiöoikeudelliset muutokset pyritään toteuttamaan vuoden 2013 

loppuun mennessä. 

B.9 Tulosennuste ja -arvio SRV on 31.10.2013 julkistanut tulevaisuudennäkymät vuodelle 2013: 

”SRV arvioi sekä kotimaan että kansainvälisen liiketoiminnan liikevaihdon ylittävän 

edellisen vuoden tason ja viimeisen vuosineljänneksen liikevaihdon kasvun hidastuvan 

kotimaan asuntomyynnin tasoon liittyvien epävarmuuksien takia. Lisäksi SRV arvioi, että 

Moskovassa sijaitsevan Etmia II -toimistokiinteistön ja Espoossa sijaitsevan Derby 

Business Parkin myynnit eivät toteudu vuoden 2013 aikana. 

Liikevaihdon ja tuloksen vuosineljännesvaihteluun ja kehitykseen vuonna 2013 

vaikuttavat muun muassa SRV:n omien hankkeiden luovutuksenmukainen tuloutus, 

jatkuvasti tuloutuvan tilauskannan koostuminen pääosin matalakatteisesta urakoinnista, 

tilauskannan katteiden kehittyminen, omaperusteisen asuntotuotannon myynnin määrä ja 

kohteiden valmistusajankohta, uusien urakoiden määrä, toiminnan hankekehitysluonne 

sekä suunniteltujen kohdemyyntien toteutuminen. Nykyvalmistumisaikataulujen 

perusteella SRV arvioi, että koko vuoden 2013 aikana valmistuu 539 omaperusteista 

asuntoa. Rahoitusmarkkinoiden yleinen epävarmuus on heijastunut kielteisesti myös 

kiinteistösijoitusmarkkinoihin. 

Konsernin koko vuoden liikevaihdon arvioidaan olevan noin 700 milj. euroa (641,6 Me 1-

12/2012) ja tuloksen ennen veroja arvioidaan olevan vähintään noin 20 milj. euroa (2,8 

Me 1-12/2012).” 

B.10 Tilintarkastuskertomuksessa 

esitetyt muistutukset 

Tähän Listalleottoesitteeseen viittaamalla liitetyt tilintarkastuskertomukset eivät sisällä 

muistutuksia.  

B.12 Valikoidut historialliset 

taloudelliset tiedot  

Seuraava yhteenveto konsernitilinpäätöstiedoista on johdettu SRV:n 30.9.2013 ja 

30.9.2012 päättyneiltä yhdeksän kuukauden jaksoilta laadituista tilintarkastamattomista 

osavuosikatsauksista ja 31.12.2012 ja 31.12.2011 päättyneiltä tilikausilta laadituista 

tilintarkastetuista konsernitilinpäätöksistä, jotka on laadittu Euroopan Unionin käyttöön 
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ottamien IFRS-standardien (”IFRS”) mukaisesti.  

Viimeisen tilintarkastetun tilinpäätöksen julkistamispäivän jälkeen SRV:n 

kehitysnäkymissä ei ole tapahtunut merkittäviä kielteisiä muutoksia. 

SRV:n taloudellisessa asemassa tai kaupankäyntipositiossa ei ole tapahtunut merkittäviä 

muutoksia 30.9.2013 jälkeen. 

 

 IFRS, 1.1. – 30.9. IFRS, 1.1 – 31.12. 

Konsernin tuloslaskelma 

(milj. eur) 

2013 

(tilintarkas- 

tamaton) 

2012 

(tilintarkas- 

tamaton) 

2012 

(tilintarkas-

tettu) 

2011 

(tilintarkas-

tettu) 

Liikevaihto 507,8 466,2 641,6 672,2 

Liiketoiminnan muut tuotot 2,7 2,7 4,6 4,5 

Valmiiden ja keskeneräisten tuotteiden varastojen muutos 20,0 43,5 61,6 6,1 

Aineiden ja palveluiden käyttö -449,6 -447,0 -617,7 -593,2 

Työsuhde-etuuksista aiheutuneet kulut -47,2 -46,7 -63,2 -55,7 

Osuus osakkuusyhtiöiden tuloksista -1,0 -0,1 -0,7 -1,1 

Poistot ja arvonalentumiset -2,2 -3,3 -4,5 -3,8 

Liiketoiminnan muut kulut -8,8 -10,7 -14,8 -15,0 

Liikevoitto 21,8 4,5 6,9 14,1 

Rahoitustuotot 2,2 2,6 4,0 5,4 

Rahoituskulut -4,8 -6,4 -8,1 -8,7 

Rahoitustuotot ja -kulut yhteensä -2,6 -3,9 -4,1 -3,3 

Voitto ennen veroja 19,2 0,6 2,8 10,8 

Tuloverot -2,4 -1,1 -1,9 -5,5 

Katsauskauden voitto 16,8 -0,5 0,9 5,3 

     

Jakautuminen     

Emoyhtiön omistajille 16,8 -0,5 0,8 5,9 

   josta oman pääoman ehtoisen lainan sijoittajille kuuluva 

osuus 3,2 0,0 0,0 0,0 

   josta osakkeenomistajille kuuluva osuus 13,6 -0,5 0,8 5,9 

Määräysvallattomille omistajille 0,0 0,0 0,1 -0,5 

     

Emoyhtiön omistajille kuuluva osakekohtainen tulos 0,38 -0,01 0,02 0,17 

Emoyhtiön omistajille kuuluva osakekohtainen tulos 

(laimennettu) 0,38 -0,01 0,02 0,17 
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 IFRS, 1.1 – 30.9. IFRS, 1.1 – 31.12. 

Konsernin tase 

Varat (milj. euroa) 

2013 

(tilintarkas- 

tamaton) 

2012 

(tilintarkas- 

tamaton) 

2012 

(tilintarkas- 

tettu) 

2011 

(tilintarkas- 

tettu) 

     

Pitkäaikaiset varat     

Aineelliset hyödykkeet 13,0 13,4 13,7 15,2 

Liikearvot 1,7 1,7 1,7 1,7 

Muut aineettomat hyödykkeet 0,7 0,6 0,6 0,5 

Muut rahoitusvarat 16,9 10,9 10,9 10,8 

Saamiset 5,3 12,2 1,4 8,21) 

Lainasaamiset osakkuus-/yhteisyrityksiltä 23,8 13,2 11,9 13,0 

Laskennalliset verosaamiset 6,2 5,6 8,1 5,0 

Pitkäaikaiset varat yhteensä 67,6 57,7 48,4 54,41) 

       

Lyhytaikaiset varat       

Vaihto-omaisuus 428,6 407,8 431,2 354,41) 

Myyntisaamiset ja muut saamiset 104,1 110,5 127,1 133,5 

Lainasaamiset osakkuus-/yhteisyrityksiltä 1,1 31,6 31,6 32,0 

Tilikauden verotettavaan tuloon perustuvat verosaamiset 2,0 5,1 4,0 1,5 

Rahavarat 19,0 13,2 33,1 12,5 

Lyhytaikaiset varat yhteensä 554,8 568,1 626,9 533,91) 

VARAT YHTEENSÄ 622,4 625,8 675,4 588,3 

___________________________ 
1) Näitä lukuja vuodelle 2011 muutettiin vuoden 2012 tilinpäätöksen yhteydessä: pitkäaikaisista saamisista tehtiin 6,0 miljoonan 

euron korjaus vaihto-omaisuuteen (maa-alueet), minkä vuoksi pitkäaikaisia saamisia koskeva vertailuluku vuoden 2012 

tilinpäätöksessä on 6,0 miljoonaa euroa pienempi ja vastaavasti vaihto-omaisuutta koskeva vertailuluku on 6,0 miljoonaa euroa 

suurempi kuin vuoden 2011 tilinpäätöksessä. Muutos vaikutti myös riveihin ” ”pitkäaikaiset varat yhteensä” ja ”lyhytaikaiset varat 

yhteensä”. 

 IFRS, 1.1 – 30.9. IFRS, 1.1. – 31.12. 

Konsernin tase 

Oma pääoma ja velat (milj. euroa) 

2013 

(tilintarkas- 

tamaton) 

2012 

(tilintarkas- 

tamaton) 

2012 

(tilintarkas- 

tettu) 

2011 

(tilintarkas- 

tettu) 

     

Emoyhtiön omistajille kuuluva oma pääoma     

Osakepääoma 3,1 3,1 3,1 3,1 

Sijoitetun vapaan oman pääoman rahasto 92,2 92,2 92,2 92,1 

Muuntoerot 0,0 0,0 0,0 -0,1 

Arvonmuutosrahasto 0,0 0,0 0,0 0,0 

Arvonmuutosrahasto 80,3 67,2 68,9 71,0 

Emoyhtiön omistajille kuuluva oma pääoma yhteensä 175,6 162,4 164,2 166,2 

Määräysvallattomien omistajien osuus 0,6 3,5 3,5 3,5 

Oman pääoman ehtoinen laina 44,6 0,0 44,6 0,0 

Oma pääoma yhteensä 220,8 165,9 212,3 169,7 

Pitkäaikaiset velat       

Laskennalliset verovelat 1,7 1,5 4,1 1,0 

Varaukset 4,8 5,6 6,3 5,4 

Korolliset velat 114,7 155,4 118,5 90,1 

Muut velat 0,1 0,0 0,0 7,8 

Pitkäaikaiset velat yhteensä 121,2 162,5 129,0 104,4 

Lyhytaikaiset velat       

Ostovelat ja muut velat 143,9 123,8 147,6 113,6 

Tilikauden verotettavaan tuloon perustuvat verovelat 2,2 1,4 0,3 2,6 

Varaukset 2,9 3,1 3,7 3,9 

Korolliset velat 131,4 169,1 182,5 194,2 

Lyhytaikaiset velat yhteensä 280,4 297,4 334,1 314,3 

Velat yhteensä 401,6 459,9 463,1 418,7 

OMA PÄÄOMA JA VELAT YHTEENSÄ 622,4 625,8 675,4 588,3 
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 IFRS, 1.1 – 30.9. IFRS, 1.1. – 31.12. 

Konsernin rahavirtalaskelma 

(milj. euroa) 

2013 

(tilintarkas- 

tamaton) 

2012 

(tilintarkas- 

tamaton) 

2012 

(tilintarkas- 

tettu) 

2011 

(tilintarkas- 

tettu) 

Liiketoiminnan rahavirrat     

Tilikauden voitto 16,8 -0,5 0,8 5,3 

Oikaisut:     

Suunnitelman mukaiset poistot 2,2 3,3 4,4 3,8 

Liiketoimet joihin ei liity maksutapahtumaa -11,3 -3,5 0,4 3,9 

Rahoitustuotot ja -kulut 2,6 3,9 4,1 3,3 

Aineellisten ja aineettomien hyödykkeiden myyntivoitot 0,0 0,0 0,1 0,0 

Verot 2,4 1,1 1,9 5,5 

Oikaisut yhteensä -4,2 4,7 10,9 16,4 

Käyttöpääoman muutokset:     

   Lainasaamisten muutos 16,8 10,7 22,7 -18,9 

Myynti- ja muiden saamisten muutos 20,9 4,2 -14,2 -45,6 

Vaihto-omaisuuden muutos 9,2 -46,5 -68,8 -30,7 

Osto- ja muiden velkojen muutos -8,5 2,2 26,3 40,1 

Käyttöpääoman muutokset yhteensä 38,3 -29,3 -34,0 -55,1 

Maksetut korot -5,3 -6,4 -8,0 -9,0 

Saadut korot 3,4 1,4 3,8 3,1 

Saadut osingot 0,0 0,0 0,0 0,0 

Maksetut verot 1,5 -3,5 -6,7 -5,9 

Liiketoiminnan nettorahavirta 50,6 -33,5 -33,2 -45,2 

Investointien rahavirrat     

Tytäryritysten ja liiketoimintojen hankinta vähennettynä 

hankintahetken rahavaroilla - - 0,0 -0,8 

Investoinnit aineellisiin hyödykkeisiin -1,6 -1,6 -3,2 -3,1 

Investoinnit aineettomiin hyödykkeisiin -0,2 -0,1 -0,3 -0,2 

Investoinnit sijoituksiin -6,0 -0,2 -0,2 -6,1 

Aineellisten ja aineettomien hyödykkeiden myynti 0,2 0,2 0,4 0,0 

Sijoitusten myynti 0,0 0,1 0,1 0,5 

Investointien nettorahavirta -7,6 -1,7 -3,2 -9,7 

Rahoituksen rahavirrat     

   Lainojen nostot 9,4 45,3 48,3 29,0 

   Lainojen takaisinmaksut -72,6 -19,6 -23,1 -11,5 

   Oman pääoman ehtoinen laina 0,0 0,0 44,6 0,0 

   Lainasaamisten muutos 0,0 0,0 0,0 0,0 

Yhtiölainojen muutos -8,2 30,7 32,9 1,5 

Luottolimittien muutos 16,4 -16,3 -41,5 35,0 

Omien osakkeiden hankinta ja myynti 0,0 0,0 0,0 10,3 

Maksetut osingot -2,2 -4,3 -4,3 -4,1 

Rahoituksen nettorahavirta -57,0 35,9 57,0 60,3 

Rahavarojen muutos -14,0 0,7 20,6 5,4 

Rahavarat tilikauden alussa 33,1 12,5 12,5 7,1 

Rahavarat tilikauden lopussa 19,0 13,2 33,1 12,5 
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  IFRS, 1.1. – 30.9. IFRS, 1.1. – 31.12. 

Keskeiset tunnusluvut  2013 

(tilintarkas- 

tamaton) 

2012 

(tilintarkas- 

tamaton) 

2012 

(tilintarkas- 

tettu) 

2011 

(tilintarkas- 

tettu) 

Liikevaihto EUR million 507,8 466,2 641,6 672,2 

Liikevoitto EUR million 21,8 4,5 6,9 14,1 

Liikevoitto, % liikevaihdosta % 4,3 1,0 1,1 2,1 

Tulos ennen veroja EUR million 19,2 0,6 2,8 10,8 

Tulos ennen veroja, % liikevaihdosta % 3,8 0,1 0,4 1,6 

Emoyhtiön omistajille kuuluva tulos EUR million 16,8 -0,5 0,8 5,9 

      

Oman pääoman tuotto 1) % 10,4 -0,4 0,5 3,3 

Sijoitetun pääoman tuotto 1) % 6,4 1,8 2,2 4,5 

Sijoitettu pääoma EUR million 466,9 490,3 513,3 454,0 

      

Omavaraisuusaste % 39,3 28,5 34,7 31,0 

Korollinen nettovelka EUR million 227,1 311,3 267,9 271,8 

Velkaantumisaste % 102,8 187,7 126,2 160,2 

      

Tilauskanta EUR million 911,5 747,1 827,8 810,8 

Uudet sopimukset  532,4 346,5 594,5 811,6 

Henkilöstö keskimäärin  959 1 000 989 880 

      

Investoinnit taseen pysyviin vastaaviin EUR million 7,8 1,9 3,7 10,2 

Investoinnit taseen pysyviin vastaaviin, % 

liikevaihdosta 

% 1,5 0,4 0,6 1,5 

      

Osakekohtainen tulos EUR 0,38 -0,01 0,02 0,17 

Osakekohtainen tulos (laimennettu) EUR 0,38 -0,01 0,02 0,17 

Osakekohtainen oma pääoma EUR 4,95 4,58 4,62 4,68 

Osakekohtainen osinko % 0,06 0,12 0,06 0,12 

Osinko tuloksesta % 15,8 -1 200,0 300,0 70,6 

Efektiivinen osinkotuotto  1,4 3,5 1,8 3,0 

Hinta/voitto -suhde  11,6 -344,0 163,0 23,5 

Osakkeen kurssikehitys      

   Kurssi kauden lopussa EUR 4,41 3,44 3,26 4,00 

   Keskikurssi EUR 3,67 3,91 3,76 5,88 

   Alin kurssi EUR 2,95 3,16 3,00 3,83 

   Ylin kurssi EUR 4,72 4,89 4,89 7,43 

Osakekannan markkina-arvo kauden lopussa EUR million 156,5 122,1 115,7 142,0 

Osakkeiden vaihdon kehitys 1,000 2 761 2 367 2 937 8 759 

Osakkeiden vaihdon kehitys, % % 7,8 6,7 8,3 25,0 

Osakkeiden osakeantioikaistun lukumäärän 

painotettu keskiarvo tilikauden aikana 1,000 

35 495 35 499 35 499 35 023 

Osakkeiden osakeantioikaistun lukumäärän 

painotettu keskiarvo tilikauden aikana 

(laimennettu) 

1,000 35 571 35 499 35 532 35 023 

___________________________ 

1) Tunnuslukua laskettaessa on huomioitu vain katsauskauden tulos vuosituotoksi muutettuna. 
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Tunnuslukujen laskentakaavat    

    

Velkaantumisaste, % = 100 x Korolliset nettovelat 

   Oma pääoma yhteensä 

    

Oman pääoman tuotto, % = 100 x Tilikauden tulos 

   Oma pääoma yhteensä, keskimäärin 

    

Sijoitetun pääoman tuotto, % = 100 x Tulos ennen veroja + korko- ja muut rahoituskulut 

   Sijoitettu pääoma keskimäärin 

    

Omavaraisuusaste, % = 100 x Oma pääoma yhteensä 

   Taseen loppusumma - saadut ennakot 

    

Sijoitettu pääoma =  Taseen loppusumma - korottomat velat - laskennalliset verovelat -

varaukset 

    

Korollinen nettovelka =  Korolliset velat - rahat ja pankkisaamiset 

    

Emoyhtiön omistajille kuuluva   Tilikauden tulos - määräysvallattomien omistajien osuus 

osakekohtainen tulos =  - oman pääoman ehtoisen lainan korot 

   Osakkeiden osakeantioikaistu keskimääräinen kappalemäärä 

    

Emoyhtiön omistajille 

Emoyhtiön omistajille kuuluva 

= 

= 

 Tilikauden tulos - määräysvallattomien omistajien osuus 

Tilikauden tulos - määräysvallattomien omistajien osuus 
osakekohtainen tulos (laimennettu)   - oman pääoman ehtoisen lainan korot 

   Laimennettu osakkeiden osakeantioikaistu keskimääräinen 

kappalemäärä 
    

Osakekohtainen oma pääoma =  Emoyhtiön osakkeen omistajille kuuluva oma pääoma 

   Osakkeiden osakeantioikaistu kappalemäärä tilikauden lopussa 

    

Hinta/voitto -suhde (P/E-luku) =  Pörssikurssi tilikauden lopussa 

   Osakekohtainen tulos 

    

Osinko tuloksesta, % = 100 x Osakekohtainen osinko 

   Osakekohtainen tulos 

    

Efektiivinen osinkotuotto, % = 100 x Osakekohtainen osinko 

   Pörssikurssi tilikauden lopussa 

    

Keskikurssi =  Osakkeen euromääräinen kokonaisvaihto 

   Kauden aikana vaihdettujen osakkeiden lukumäärä 

    

Osakekannan markkina-arvo kauden lopussa =  Ulkona olevien osakkeiden lukumäärä kauden lopussa x viimeinen 

kaupantekokurssi 

    

Osakkeiden vaihdon kehitys =  Kauden aikana vaihdettujen osakkeiden lukumäärä sekä sen 

prosentuaalinen osuus osakkeiden keskimääräisestä lukumäärästä 

tilikauden aikana 
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B.13 Viimeaikaiset tapahtumat, 

jotka ovat ratkaisevia 

arvioitaessa 

Liikkeeseenlaskijan 

maksukykyä  

Sellaisia viimeaikaisia tapahtumia ei ole, joilla olisi ratkaiseva merkitys arvioitaessa 

Liikkeeseenlaskijan maksukykyä. 

B.14 Liikkeeseenlaskijan riippuvuus 

muista konserniin kuuluvista 

yksiköistä  

Liikkeeseenlaskija on SRV-konsernin emoyhtiö. Konsernin liiketoiminta on yhtiöitetty 

liikkeeseenlaskijan tytäryhtiöihin. 

B.15 Kuvaus Liikkeeseenlaskijan 

päätoimialoista 

SRV on Suomen johtavia projektinjohtourakoitsijoita, joka rakentaa ja kehittää liike- ja 

toimitiloja, asuntoja sekä infrarakentamis- ja logistiikkakohteita. 

SRV-konsernin liiketoimintasegmentit ovat Kotimaan liiketoiminta ja Kansainvälinen 

liiketoiminta sekä Muut toiminnot. Kotimaan liiketoiminta-alue muodostuu konsernin 

rakentamistoiminnoista sekä kiinteistöjen kehittämisestä ja omistamisesta Suomessa. 

Kotimaan liiketoiminta jakautuu asuntorakentamiseen ja toimitilarakentamiseen sisältäen 

liike-, toimisto-, logistiikka- maanrakennus- ja kalliorakentamisen toiminnot. 

Kansainvälisen liiketoiminnan liiketoiminta-alue muodostuu SRV:n 

rakentamistoiminnoista sekä kiinteistöjen kehittämisestä ja omistamisesta Venäjällä ja 

Virossa. Osana hankekehitystoimintaa SRV saattaa myös vuokrata rakentamiaan tiloja. 

SRV:n tavoitteena on laajentaa liiketoimintansa Venäjällä kauppakeskusten hallinnointiin. 

SRV on allekirjoittanut ensimmäisen kauppakeskushallinnointia koskevan sopimuksensa, 

joka koskee SRV:n Pietarissa kehittämää kauppakeskusta. Muut toiminnot muodostuvat 

pääosin SRV Yhtiöt Oyj:n ja hankekehityksen ja konsernihallinnon sekä SRV Kalusto 

Oy:n toiminnoista. 

B.16 Kuvaus siitä, onko 

Liikkeeseenlaskija suoraan tai 

välillisesti jonkun omistuksessa 

tai määräysvallassa ja mikä 

tämä taho on sekä 

määräysvallan luonteesta  

Liikkeeseenlaskijan tietojen mukaan Liikkeeseenlaskija ei ole suoraan tai välillisesti 

minkään tahon määräysvallassa arvopaperimarkkinalain 2 luvun 4 pykälän tarkoittamalla 

tavalla eikä Liikkeeseenlaskijan tiedossa ei ole järjestelyjä, jotka saattaisivat toteutuessaan 

johtaa määräysvallan vaihtumiseen Liikkeeseenlaskijassa. 

B.17 Liikkeeseenlaskijan luokitukset Ei sovellu. Liikkeeseenlaskijalla ei ole tällä hetkellä luottoluokituslaitoksen antamaa 

luottoluokitusta. 

 

Jakso C – Arvopaperit 

C.1 Tarjottavien arvopapereiden 

tyyppi ja laji 

Senior-statuksinen vakuudeton velkakirjalaina, jonka kokonaisnimellismäärä on 

75.000.000 euroa. 

Velkakirjojen ISIN-koodi on FI4000076617. 

C.2 Arvopapereiden 

liikkeeseenlaskun valuutta 

Velkakirjan liikkeeseenlaskun valuutta on euro. 

C.5 Kuvaus arvopapereiden 

vapaata luovutettavuutta 

koskevista rajoituksista 

Kukin Velkakirja on vapaasti luovutettavissa sen jälkeen, kun se on kirjattu 

asianomaiselle arvo-osuustilille. 

C.8 Arvopapereihin 

liittyvät oikeudet/ 

etuoikeusjärjestys 

Velkakirjat ovat Liikkeeseenlaskijan suoria, vakuudettomia ja takaamattomia velvoitteita, 

jotka ovat samanarvoisia keskenään ja Liikkeeseenlaskijan kaikkien muiden 

vakuudettomien ja etuoikeudettomien velvoitteiden kanssa, lukuun ottamatta niitä 

velvoitteita, joilla on etuoikeus pakottavan lain nojalla. 

C.9 Korko ja tuotto; velkapaperien 

haltijoiden edustajan nimi  

Velkakirjoille maksetaan kiinteää vuotuista korkoa, joka on 5,00 prosenttia. Velkakirjoille 

kertyvä korko maksetaan vuosittain jälkikäteen alkaen 18.12.2014 ja tämän jälkeen 18.12. 

kunakin vuonna (”Koronmaksupäivä”) 18.12.2018 saakka (”Lunastuspäivä”).  

Velkakirjojen kulloinkin maksamatta olevalle pääomalle kertyy korkoa kultakin 

korkokaudelta korkokauden ensimmäinen päivä mukaan lukien ja korkokauden viimeinen 

päivä pois lukien. Ensimmäinen korkokausi alkaa Liikkeeseenlaskupäivänä ja päättyy 

ensimmäisenä Koronmaksupäivänä. Kukin seuraava korkokausi alkaa edeltävänä 

Koronmaksupäivänä ja päättyy seuraavana Koronmaksupäivänä. Viimeinen korkokausi 
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päättyy Lunastuspäivänä. 

Velkakirjoihin sovellettava koronlaskuperuste on asianomaisella korkokaudella 

kuluneiden päivien todellinen määrä jaettuna 365:llä (tai karkausvuonna 366:lla). 

Velkakirjojen efektiivinen tuotto on 5,00 prosenttia. 

Velkakirjojen haltijoita edustaa velkakirjanhaltijoiden kokous. 

C.10 Tiedot siitä, kuinka kohde-

etuuden arvo vaikuttaa koron 

määrään 

 

Ei sovellu. Velkakirjojen korko ei ole sidottu kohde-etuuteen. 

C.11 Listalleotto Liikkeeseenlaskija on tehnyt hakemuksen Velkakirjojen ottamiseksi julkisen 

kaupankäynnin kohteeksi Helsingin Pörssissä, ja Velkakirjat listataan Helsingin Pörssiin 

arviolta 19.12.2013. 

 

Jakso D – Riskit 

D.2 Liikkeeseenlaskijaan liittyvät 

riskit 

Liikkeeseenlaskijaan ja sen toimintaympäristöön ja liiketoimintaan sekä Velkakirjaan 

liittyy riskitekijöitä, jotka on lueteltu jäljempänä. Tämä luettelo ei ole tyhjentävä, ja myös 

riskit tai epävarmuustekijät, joista SRV ei tällä hetkellä ole tietoinen tai joita se juuri nyt 

pitää epäolennaisina, saattavat vaikuttaa haitallisesti SRV:n liiketoimintaan, taloudelliseen 

asemaan, toiminnan tulokseen ja tulevaisuudennäkymiin ja siten vaikuttaa SRV:n kykyyn 

täyttää Velkakirjaan liittyvän velvoitteensa tai Velkakirjan markkinahintaan tai arvoon. 

Riskitekijät on kuvattu täsmällisemmin Listalleottoesitteen osassa ”Risk Factors”. 

 

Makrotaloudellisiin olosuhteisiin liittyvät riskitekijät:  

 

 Kansainvälisen ja kotimaisen talouden ja finanssimarkkinoiden epävarma 

tilanne saattaa vaikuttaa haitallisesti SRV:n liiketoimintaan, tilauskantaan, 

toiminnan tulokseen, rahoitusasemaan, likviditeettiin sekä saatavilla olevaan 

rahoitukseen. 

 Suomen ja Venäjän kansantalouksien negatiivinen kehittyminen ja tila voivat 

vaikuttaa SRV:n liiketoimintaan. 

 Kysyntä Suomen asuntomarkkinoilla voi laskea. 

 

SRV:n liiketoimintaan liittyvät riskit: 

 Yksittäisten rakennusprojektien alhaisempi kannattavuus, kilpailu 

rakennusprojekteista sekä myynnin aleneminen saattavat vaikuttaa haitallisesti 

SRV:n toimintaan. 

 Vaihtelu kiinteistöjen kysynnässä ja tarjonnassa saattaa vaikuttaa SRV:n 

liiketoimintaan ja sen kykyyn myydä rakennettuja kiinteistöjä kannattavasti tai 

lainkaan. 

 Mikäli SRV ei kykene toteuttamaan liiketoimintastrategiaansa, sillä voi olla 

haitallinen vaikutus SRV:n kasvuun ja kannattavuuteen tulevaisuudessa. 

 SRV:llä ei ehkä ole mahdollisuutta kasvattaa tai ylläpitää liiketoimintansa 

volyymiä sekä kannattavuutta. 

 SRV:n toiminnan laajeneminen Venäjälle voi tuoda mukanaan riskejä, jotka 

liittyvät lainsäädännön muutoksiin, lainsäädännön, kaavoituksen ja 

rakentamisen sääntelyn epäjohdonmukaiseen tulkintaan ja käytäntöihin ja/tai 

oikeusturvan saamiseen. 

 Mikäli SRV ei kykene houkuttelemaan palvelukseensa osaavia työntekijöitä, 

menettää avainhenkilöitä tai joutuu kärsimään työriidoista, seurauksena saattaa 

olla haitallinen vaikutus SRV:n toimintakykyyn. 

 SRV altistuu projektinhallinnassa käytettäviin alihankkijoihin liittyville 

riskeille. 

 SRV altistuu omaperusteisten hankkeiden myynti-, hinta- ja vuokratuloa 

koskeville riskeille. 

 SRV altistuu rakennuskustannusten nousuun liittyville riskeille. 

 Ankarat sääolosuhteet voivat vaikuttaa SRV:n projektien edistymiseen. 

 SRV altistuu asiakkaiden ja vastapuolien esittämiin vaateisiin liittyville 

riskeille. 
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 SRV:n liiketoimintaan liittyy oikeudellisia ja sääntelyyn liittyviä riskejä. 

 Mikäli SRV:lle aiheutuu vahinkoja, joita ei kateta sen vakuutuksista, sillä voi 

olla haitallisia seurauksia SRV:n toimintaan.  

 

Taloudelliset riskit: 

 

 SRV:llä saattaa olla vaikeuksia saada uutta rahoitusta kilpailukykyisin ehdoin 

tai lainkaan. 

 SRV:n omavaraisuusaste voi vaikuttaa haitallisesti konsernin rahoituksen 

saatavuuteen. 

 Korkotason vaihtelut saattavat vaikuttaa haitallisesti SRV tulokseen. 

 Valuuttakurssien vaihtelut saattavat vaikuttaa haitallisesti SRV:n liikevoittoon 

ja taseeseen. 

 SRV:lla on luotto- ja vastapuoliriski suhteessa myyntisaamisiin ja 

rahoituslaitoksilta oleviin saamisiin. 

 

D.3 Arvopapereihin liittyvät riskit Velkakirjaan liittyvät riskit: 

 Velkakirja ei välttämättä sovellu sijoituskohteeksi kaikille sijoittajille. 

 Velkakirjaan sijoittaneet voivat menettää sijoittamansa pääoman ja sille 

maksettavan koron joko osittain tai kokonaan. 

 Velkakirjalla ei ole takausta tai vakuutta. 

 Velkakirjalle ei välttämättä muodostu aktiivisia jälkimarkkinoita. 

 Koska Velkakirjoille kertyvä korko on kiinteä, niiden hinta saattaa laskea 

markkinakorkojen muuttuessa. 

 Liikkeeseenlaskijalla jaVelkakirjalla ei ole luottoluokitusta. 

 Velkakirjoihin liittyvien transaktioiden toteutuminen riippuu Euroclear Finland 

Oy:n toiminnasta ja järjestelmistä. 

 Velkakirjaan soveltuvat lait ja käytännöt voivat muuttua. 

 Velkakirjan ehdot eivät lähtökohtaisesti sisällä Liikkeeseenlaskijan toimintaan 

liittyviä kovenantteja tai rajoita Liikkeeseenlaskijan oikeutta sulautua, jakautua, 

myydä omaisuuttaan tai muutoin toteuttaa merkittäviä transaktioita, joilla 

saattaa olla haitallinen vaikutus Velkakirjaan ja Velkakirjan haltijoihin. 

 Liikkeeseenlaskijalla on oikeus lunastaa tai ostaa Velkakirja ennen sen 

erääntymistä ja ennenaikaisella lunastuksella tai ostolla voi olla epäedullinen 

vaikutus Liikkeeseenlaskijaan ja jäljelle jääviin Velkakirjoihin. 

 Velkakirjan ehtoihin tehtävät muutokset sitovat kaikkia Velkakirjan haltijoita. 

 Oikeus maksuun Velkakirjojen perusteella vanhenee. 

 Velkakirja ei anna äänioikeutta Liikkeeseenlaskijan yhtiökokouksissa. 

 Liikkeeseenlaskijalla on oikeus ottaa muita lainoja ja myöntää vakuuksia muille 

kuin velkamuotoisille arvopapereille. 

 Sijoitustoiminnan rajoitukset saattavat estää tiettyjen sijoittajien sijoituksia. 

 

Jakso E – Tarjous 

E.2b Syyt tarjoamiseen ja varojen 

käyttö, jos muu kuin voiton 

tavoittelu ja/tai tietyiltä 

riskeiltä suojautuminen 

Hankittavien varojen käyttö: Konsernin yleiset tarpeet 

E.3 Tarjousehdot Liikkeeseenlaskupäivä: 18.12.2013. 

Eräpäivä: 18.12.2018. 

Liikkeeseenlaskun kokonaismäärä: 75.000.000 euroa. 

Koronmaksupäivät: vuosittain jälkikäteisesti 18.12.2014 alkaen ja tämän jälkeen 18.12. 

kunakin vuonna. 

Korko: 5.00 prosenttia vuodessa. 

Velkakirjojen efektiivinen tuotto: 5,00 prosenttia. 
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Lunastus: nimellisarvosta, kertalyhenteisesti, eräpäivänä. 

Minimimerkintä: 100.000 euroa. 

Arvo-osuuden yksikkökoko: 1.000 euroa. 

Kovenantit: määräysvallan vaihtuminen, panttaamattomuussitoumus, ristiin 

eräännyttäminen 

Selvitys: Velkakirjat lasketaan liikkeeseen arvo-osuuksina Euroclear Finland Oy:n RM-

arvo-osuusjärjestelmässä. 

Sovellettava laki: Suomen laki. 

E.4 Liikkeeseenlaskuun liittyvät 

olennaiset intressit, mukaan 

lukien eturistiriidat 

Pääjärjestäjien intressit: rahoitusmarkkinoilla tavanomaiset liiketoimintaintressit.  

E.7 Arvioidut sijoittajalta 

veloitettavat kustannukset 

Liikkeeseenlaskija ei veloita sijoittajalta Velkakirjojen liikkeeseenlaskuun liittyviä 

maksuja. 
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RISK FACTORS  

An investment in the Notes involves a number of risks, many of which are inherent to SRV’s business and could be 

significant. Investors considering an investment in the Notes should carefully review the information contained in this 

Listing Prospectus and, in particular, the risk factors described below. Should one or more of the risk factors described 

herein materialise, it could have an adverse effect on SRV's business, financial condition, results of operations and 

future prospects and, thereby, on SRV’s ability to fulfil its obligations under the Notes as well as the market price and 

value of the Notes. The following description of risk factors is based on information known and assessed on the date of 

this Listing Prospectus and, therefore, the description of the risks factors is not necessarily exhaustive. SRV also faces 

many of the risks inherent to the construction industry and additional risks not currently known or not currently deemed 

material may also impair SRV’s business, financial condition, results of operations and future prospects. The market 

price of the Notes could decline due to the realisation of these risks, and investors could lose a part or all of their 

investment. Potential investors should note that the order in which the risk factors are presented does not reflect the 

probability of their realisation or order of importance. 

Risks Relating to Macroeconomic Conditions 

Uncertain global and national economic and financial market conditions could adversely affect SRV’s business, 

order backlog, results of operations, financial condition, liquidity and capital resources. 

During the last few years the uncertain global economic and financial market conditions have had an adverse effect on 

general business conditions, increased unemployment and lowered business and consumer confidence. The general 

economic and financial market conditions in Europe and other parts of the world have repeatedly undergone significant 

turmoil due to, among other factors, the on-going sovereign debt crisis in certain European countries, particularly 

certain euro area countries including Cyprus, Greece, Italy, Ireland, Portugal and Spain. Despite the measures taken by 

various governmental and regulatory authorities as well as central banks around the world, the economic situation 

remains unstable. Austerity measures, which aim to balance the public finances in the euro area are causing a general 

decline of economic activity in Europe, which is dampening growth prospects in the region. Adverse changes in the 

economic cycle or in the operating environment of the customers can have an adverse impact on SRV’s operations and 

thereby on its financial position and result of operations. 

It is difficult to make predictions as to how the market conditions will develop, as they are impacted by macro 

movements of the financial markets and many other factors, including the stock, bond and derivatives markets as well 

as measures taken by various governmental and regulatory authorities and central banks, over which the Company has 

no control. Uncertainty remains in the global market and it cannot be ruled out that the global economy could fall back 

into a recession, or even a depression, that could be deeper and longer lasting than the recession experienced in the past 

years. 

General economic trends and changes in customers’ operating environments have an immediate or prolonged effect on 

the construction and property markets; they may impact on the development of SRV’s order backlog and operational 

profitability, and lengthen the periods of time and increase the amount of SRV’s capital invested in projects. The 

current uncertainty and lack of visibility in the financial markets and macroeconomic conditions have in general 

adversely affected access to financing and increased the cost of capital. Each the availability of financing and changes 

in the terms of financing have a direct impact on the property and housing market. When the market is poor, it is 

difficult to secure financing and its cost soars, especially in the case of higher-risk sites. 

Any potential further adverse developments in macroeconomic conditions and continued uncertainty in the financial 

markets may have an adverse effect on SRV’s business, financial condition, results of operations and future prospects 

and thereby, on SRV’s ability to fulfil its obligations under the Notes as well as the market price and value of the Notes. 

Negative economic developments and conditions in Finland and Russia may affect SRV’s operations. 

Construction operations hinge on companies’ confidence in the general trend in the economy and consumers’ 

confidence in their own finances. When the cyclical outlook weakens significantly, demand for housing and business 

premises declines. The prices and rents of business premises and the prices of housing can go into a decline. Prices of 

real estate are affected by changes in investor yield requirements for real estate investments.  Any increase in yield 

requirements decreases the value of the real estate. The construction volume decreases and competition for projects 

heats up. Both the Finnish and Russian economies have been adversely affected by the uncertain global economic and 

financial market conditions. Economic slowdown or a recession, regardless of its depth, or any other negative economic 

developments in Finland and/or Russia may affect business in a number of ways, including among other things, the 
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income, wealth, liquidity, business and/or financial condition of SRV, its customers and its suppliers. Furthermore, SRV 

may not be able to utilise the opportunities created by the economic fluctuations and SRV may not be able to adapt to a 

long-term economic recession or stagnation. 

Variations in macroeconomic factors and a delay in the expected recovery in the economy in the countries where SRV 

operates may have an adverse effect on SRV’s business, financial condition, results of operations and future prospects 

and, thereby, on SRV’s ability to fulfil its obligations under the Notes and the value of the Notes. 

Demand in the Finnish housing market may decrease. 

The uncertainty of the economy and the tax enhancements weakens the outlook for apartment sales in 2013 and 

onwards. The asset transfer tax on the transfer of shares in a housing corporation was raised to 2.0 per cent and the tax 

is also applicable to the company loan allocable to the shares. This tax increase was effective from the beginning of 

March 2013. Availability of loans banks grant to home buyers has reduced due to more stringent lending policies. The 

margins on loans banks grant to housing corporations have been climbing in the past 12 months. In the future, loan 

margins may rise for both home buyers and housing corporations. Key risks affecting housing unit demand include 

developments in consumer confidence, availability and cost of financing, and significantly higher interest rate levels. 

Slowing demand in the Finnish housing market may have an adverse effect on SRV’s business, financial condition, 

results of operations and future prospects and, thereby, on SRV’s ability to fulfil its obligations under the Notes and the 

value of the Notes.  

Risks Relating to SRV’s Business Operations 

Lower profitability of individual projects, competition in construction projects and decrease in sales may have an 

adverse effect on SRV. 

SRV’s revenue is generated by construction projects, and the Company’s result depends on the profitability of 

individual projects as well as their progress. Fierce competition for new orders in the construction sector may affect the 

volume and profitability of SRV’s new order backlog. In developer contracting projects, recognition of revenue is based 

mainly on the Completed Contract method. Revenue recognition depends on the percentage of sold premises in 

delivered projects. Delivery schedule of developer contracting projects can affect essentially on the development of 

revenue and profit for the financial year and the quarters. Project sales are affected by factors such as the availability of 

financing for the buyer and occupancy rate. When sales are delayed, the recognition of revenue and operating profit is 

delayed correspondingly. Particularly in the case of commercial construction projects, agreeing on additional works and 

alterations may involve financial risks that grow when the economic situation is poor. 

Postponed start-ups of developer contracting projects increase the level of development expenses, which are recorded as 

costs. The slowdown in housing sales increases sales and marketing costs and interest expenses in developer contracted 

housing production. The Finnish housing market has slowed down during 2013 and economic uncertainty and tax 

increases, both implemented and planned, have further weakened the outlook for and volume of housing sales. Rise in 

interest rates and weakening in consumer confidence create a significant risk relating to housing demand. 

SRV aims to improve its operational profitability by stepping up the design and implementation of developer 

contracting projects. The aim in allocating capital is to undertake short-term commitments as well as to line up users 

and owners before starting construction. The Company aims to take measures to maintain its cost-effectiveness 

continuously. However there is no guarantee that the Company succeeds in these measures. 

Failure by SRV to implement profitable projects, fierce competition and decreased sales may have an adverse effect on 

SRV’s business, financial condition, results of operations and future prospects and, thereby, on SRV’s ability to fulfil its 

obligations under the Notes and the value of the Notes. 

Variations in supply and demand on property market may affect SRV’s business and ability to sell constructed 

properties profitably or at all. 

The property market is sensitive to fluctuations in supply and demand. Property values are affected by a number of 

factors including interest rates, inflation, economic growth, business environment, availability of credit, property 

taxation, demographical factors, level of construction activity, and availability of leasable space. Changes in supply and 

demand in local markets, resulting from new construction, investor demand/supply and/or other factors, may also 

materially affect property values regardless of the overall development in the local real property market. The asset 

transfer tax on the transfer of shares in a real estate corporation affects both housing and commercial developments. The 
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tax was raised to 2.0 per cent and the tax is also payable on the company loan amount. After the construction period the 

precondition is anyhow that the loan is allocable to the shares. This tax increase was effective from the beginning of 

March 2013. The transfer tax payable by the buyer of a real estate corporation and housing corporation can be therefore 

substantially higher than prior to the change of tax legislation and affect the demand, sales and profitability of SRV’s 

housing and commercial developments. 

The global financial and economic crisis has been reflected in the investment activity in the real estate sector in Finland. 

The number and volume of real estate transactions has been low from year 2010 until the third quarter of 2013. Property 

values are under pressure because of the general economic uncertainty and the number of property transactions and, in 

particular, new large-scale project start-ups, have decreased due to, inter alia, difficulties in securing financing. 

Demand for property investments has remained weak.  

Continuing weakness in the property market could increase the amount and lengthen the time of SRV’s capital invested 

in projects. There can be no certainty that the SRV will succeed in sales of constructed property in a profitable way or 

that such sales will be at all possible on acceptable terms, if the market functions poorly or is illiquid, which in turn 

could result in operational losses and increased needs for capital in a potentially difficult market conditions. These 

factors, either alone or in combination, may have an adverse effect on SRV’s business, financial condition, results of 

operations and future prospects and, thereby, on SRV’s ability to fulfil its obligations under the Notes as well as the 

market price and value of the Notes.  

Failure by SRV to successfully implement its business strategy may have an adverse effect on SRV’s growth and 

profitability in the future.  

SRV seeks long-term growth especially in Moscow and St. Petersburg in Russia and in Finland’s growth centres, for 

which the Company is dependent on the continued development of these areas. SRV’s aim is to increase developer 

contracting projects. In developer-contracted projects, recognition of revenue is based mainly on the completed contract 

method, and recognition depends on the percentage of sold premises in delivered projects. The delivery schedule of 

developer-contracted projects can have an adverse effect on the development of revenue and profit for the financial year 

and the quarters. Project sales are affected by factors such as the availability of financing for the buyer, location of real 

estate, rent levels and occupancy rate. Prices of real estate are affected by changes in investor yield requirements for 

real estate investments. Any increase in yield requirements decreases the value of the real estate. Especially in Russia 

but also in Finland investor yield requirements may changes substantially and affect negatively the sales value of SRV’s 

development projects. When sales are delayed, recognition of revenue and operating profit is delayed correspondingly. 

Postponed start-ups of developer-contracted projects increase development expenses, which are recognised as costs. 

SRV has a substantial number of own projects under development, which support SRV’s aim to increase its developer 

contracting volume. These projects may be joint developments with external parties. Joint development projects can be 

more complex to implement, since development partners need to agree e.g. on construction costs, total investment costs, 

financing and sales price and timing of the project. Development projects are conducted in several phases and especially 

at an early phase, the development contracts are more of a letter of intent type than binding contracts. Continuance of 

the project may require binding contracts to be concluded between relevant parties and also in many cases with local 

authorities. Many projects require and can be initiated only after obtaining zoning and several local authority 

administrative decisions, which are also subject to appeals. SRV may at its own discretion discontinue any of the 

development projects due to commercial reasons. 

SRV has both in Finland and Russia a number of large projects under development, which require co-investor financing 

resources. Co-investor financing resources often are limited in time. A failure to obtain co-investor financing to a 

development project can delay, discontinue or reduce the size of a development project. 

SRV has set ambitious financial targets for the 2013–2017 period. SRV’s current strategy is to increase own developer-

contracting especially in housing production in Finland and in commercial developments in Russia, which is considered 

to include a higher implied risk. Business environment, real estate investment market and legislation can change in 

SRV’s countries of operations and effect negatively the implementation of SRV’s strategy.  

Besides land acquisition risks, property projects face other challenges, such as those related to the outcome of zoning, 

authority approvals, soil conditions and possible contamination, financing, availability of adequate funding resources to 

meet SRV’s financing commitments in project developments, commercialisation of projects and achieving a sufficient 

occupancy rate for the premises, implementation schedules and agreements, partners, and the geographical location and 

type of project. In line with the IFRS requirements, SRV measures its land reserves at acquisition cost. The value of the 
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land is reduced, if the fair value of the planned project does not exceed the sum of acquisition cost and construction 

costs. In accordance with its strategy, SRV has focused on developer contracting projects and increased its land 

acquisition in Finland and in particular in Russia. 

SRV may not be able to implement its business strategy successfully. The successful implementation of the strategy 

will depend upon a number of factors, many of which are at least in part outside of SRV's control. In addition, even if 

SRV successfully implements its business strategy, this may not improve its results of operations. The Group may also 

decide to amend its business strategy and/or adopt additional strategies in response to its operating environment. Any 

failure by SRV to successfully implement its business strategy of failure or subsequent change in the strategy itself may 

have an adverse effect on SRV’s business, financial condition, results of operations and future prospects and, thereby, 

on SRV’s ability to fulfil its obligations under the Notes and the value of the Notes.  

SRV may not be able to increase or keep its volume of operations or profit margin. 

SRV may lose some of its volume of operations or profit margin e.g. due to highly competitive market. Some of the 

competing companies benefit from a larger size and stronger economic resources than SRV and will be able to 

undertake larger projects and take additional risks. Larger companies may also have more marketing resources and 

benefit more from economies of scale. Additionally, it’s possible that new companies arise to share SRV’s market. 

Although quality and expertise in project management and know-how affect client’s decisions, price continues to be an 

important factor for a number of SRV’s clients. This causes a strong price competition which may negatively affect 

SRV’s profit margins. SRV’s operational profitability may also decrease due to changes in general economic trends, 

changes in customers’ operating environments and changes in construction and property markets. SRV can fail in 

implementing its strategy to increase the share of own development based projects and thus the operational profitability. 

This can also prolong the time that SRV’s capital is tied to projects. 

SRV’s operational risks also include risks associated with the dependency on and functionality of the Company’s 

information systems and internal processes. Further, SRV’s operations may be adversely affected by any possible loss 

of value of SRV’s brand. 

Failure by SRV to increase or keep its volume of operations or profit margin may have an adverse effect on SRV’s 

business, financial condition, results of operations and future prospects and, thereby, on SRV’s ability to fulfil its 

obligations under the Notes and the value of the Notes. 

SRV’s expansion to Russia may entail risks related to changes in legislation, inconsistent interpretations or practices 

relating to legislation, zoning, construction and/or availability of legal protection. 

Business risks in Russia are greater than in Finland or Estonia, and the operating environment is less stable. The target 

of SRV is also to remain as owner of the development projects in Russia after the construction phase. The differences of 

Russian legislation, its interpretation and official practices when compared to Finland, as well as deficiencies in the 

legal system, administrative proceedings and mechanisms of legal enforcement in Russia, may give rise to significant 

risks for SRV. The Russian Federation’s legislation may be inadequate or unpredictable or its enactment may be 

delayed, which may create risks for the implementation of SRVs Russian investments. Local administrative proceedings 

relating to e.g. zoning, building permits, construction supervision and commissioning of premises may be 

administratively burdensome and can result in delays to set timetables. There may be discrepancies between the 

legislation of the Russian Federation and regulations based on regional legislation. In addition, decisions and 

interpretations made by authorities on different levels of the administration or fields may be conflicting. SRV bears the 

risk that the decisions of regional and local administrative authorities may be amended or revoked on the federal level, 

or regional legislation may have to be amended to correspond to higher-level legislation. SRV’s strategy to increase 

property development and investments in Russia can have a higher political risk than in other SRV’s operation 

countries. These political risks can result in potential losses arising from government interference, including but not 

limited to direct losses of assets upon expropriation, arbitrary cancellation of government licenses or concessions, 

exchange controls preventing extraction of profits or proceeds on sale, costs and distractions of litigation and losses 

arising from the inability to manage sequestered assets during dispute resolution procedures. 

As the zoning of land is slow, the land areas attractive for future use as commercial real estate are, to a large extent, in 

land categories, the intended use of which requires the land category or permitted use to be reconsidered by authorities 

at different levels of administration. In addition, any construction, reconstruction or extension of real estate objects can 

be carried out only in accordance with the city-planning regulations applicable to each territorial zone. 
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If any of the risks described above materialise, this may have an adverse effect on SRV’s business, financial condition, 

results of operations and future prospects and, thereby, on SRV’s ability to fulfil its obligations under the Notes and the 

value of the Notes. 

Failure to attract qualified personnel, loss of key employees or labour disputes may have an adverse effect on SRV’s 

operability. 

The most significant risks for the Company’s own organisation relate to retaining its present staff and obtaining new, 

skilled employees. SRV aims at retaining skilled employees through a sound human resources policy that emphasises 

systematic training and a good working environment, active co-operation with educational institutions as well as 

maintaining a positive and competitive employer image. 

Other important resources necessary for the Company’s operations include the special experts, designers, subcontractors 

and material suppliers in the co-operation network that implements projects. Furthermore, any major labour disputes in 

the construction sector affecting SRV’s personnel or its important subcontractors may prevent or delay the progress on 

SRV’s construction projects. 

Failure by SRV to retain skilled employees and other professional resources or labour disputes or strikes involving 

personnel of SRV or its subcontractors may have an adverse effect on SRV’s business, financial condition, results of 

operations and future prospects and, thereby, on SRV’s ability to fulfil its obligations under the Notes and the value of 

the Notes. 

SRV is exposed to risks relating to subcontractors in the project management. 

Construction is subject to significant cost risks relating to subcontracting and procurements. Long-term planning is vital 

in keeping these risks under control. SRV’s operating model requires an adequate supply of skilled and competent 

personnel and subcontractors. A weak economic cycle increases the financial risks relating to subcontractors and 

procurement. The construction sector has implemented a reverse value added tax policy, which, as a method, requires 

greater accuracy from administration. Warranty and liability obligations related to construction can span up to ten years. 

All projects contain technical and operational risks and require continuous management with project plans, steering of 

the design and planning process, quality assurance plans and implementation control. The management of subcontractor 

information processes is based on a register developed by SRV which also supports close co-operation with the 

authorities. SRV’s project management based business model is dependent on partners and subcontractors. Therefore 

SRV also carries risks related to subcontractor’s quality of work and ability to follow schedules effectively.  

Particularly in the case of commercial construction projects, implementation of additional works and alterations may 

involve financial risks that grow when the economic situation is poor. 

If any of the risks described above materialise, this may have an adverse effect on SRV’s business, financial condition, 

results of operations and future prospects and, thereby, on SRV’s ability to fulfil its obligations under the Notes and the 

value of the Notes. 

SRV is exposed to sales, price and rental income risk associated with own development projects. 

SRV’s strategic aim is to increase the share of own development based projects. In own developer-contracted projects 

SRV seeks to identify the needs of customers, looks for properties or land with development potential and defines the 

available sources of funding for major construction projects. SRV is also responsible for finding sufficient amount of 

tenants for the own development projects. Customers are then offered complete solutions where SRV develops, 

organises and manages construction projects. 

Own development projects carry specific risks compared to other types of construction projects. Project development 

can take years and in case of cancellation substantial amount of expenses may be lost. In case of change in economic 

climate during project development, investors and buyers may not be able to fulfil their commitments to SRV. Own 

projects are also exposed to risks relating to increase in land prices and changes in building regulations. Further, rental 

levels and occupancy rates have an effect on the rental income SRV is able to gain from the projects. Rental income 

contributes to the value of the own development project during the project period and the point of sale. At the selling of 

a development project the purchaser may require a commitment from SRV to take the responsibility for a certain period 

of time for paying the rent for the premises not leased out.  
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SRV aims to develop shopping centre management operations to support project development in Russia and rental 

income growth in developed projects. SRV has signed its first management agreement in a shopping centre developed 

by SRV in Russia. Rental income and tenancy levels in shopping centres are affected by many factors, and they can be 

negatively affected by reasons that are beyond SRV’s control. SRV may fail to manage successfully shopping centres, 

which can affect adversely the rental income levels and SRV’s results of operations. 

Due to the uncertain development of demand, SRV is exposed to the sales, price and rental income risk relating to the 

own housing and commercial developments. After having finished a housing project, all units are not necessarily sold or 

rented. Unsold units tie capital which may have an adverse effect to the financial position of the Group. If SRV fails to 

achieve a sufficient occupancy rate for its developments and thus sufficient rental income, this may affect SRV’s 

possibilities to sell the development as planned. Because of these factors SRV may be forced to decrease the sale prices 

which may adversely affect its results of operations.  

On 30 September 2013, investments in SRV’s developer-contracted housing and commercial construction projects in 

Finland, under construction and completed, totalled EUR 203.0 million, of which, investments in work in progress was 

EUR 105.3 million and EUR 97.7 million in shares in completed housing corporations and real estate companies. 

Investments in completed international developer-contracted projects amount to EUR 3.9 million, of which EUR 0.1 

million relates to unsold residential projects in Estonia, EUR 2.1 million to unsold housing projects in Vyborg, and 

EUR 1.7 million to the Etmia office project. Investments in work in progress was EUR 4.0 million. SRV’s investments 

in shares of associated companies and joint ventures totalled EUR 2.1 million in Finland and EUR 52.1 million in 

International Operations. 

If any of the risks relating to sales, price and rental income associated with own development projects described above 

materialise, this may have an adverse effect on SRV’s business, financial condition, results of operations and future 

prospects and, thereby, on SRV’s ability to fulfil its obligations under the Notes and the value of the Notes. 

SRV is exposed to risks associated with increase in construction costs. 

Construction is subject to significant cost risks relating to subcontracting and procurement, and the control of these 

underlines the need for long-term planning. Construction costs can rise significantly and affect the profitability of 

construction project. A weak economic cycle increases financial risks relating to subcontractors. 

If construction costs rise significantly, this may have an adverse effect on SRV’s business, financial condition, results of 

operations and future prospects and, thereby, on SRV’s ability to fulfil its obligations under the Notes and the value of 

the Notes. 

 Severe weather conditions may affect the progress of SRV’s projects. 

In the construction business the weather conditions are of special importance. For instance, cold and snowy winters may 

suspend or substantially slow the progress of SRV’s projects and increase in construction costs, which may result in an 

adverse effect on SRV’s business, financial condition, results of operations and future prospects and, thereby, on SRV’s 

ability to fulfil its obligations under the Notes and the value of the Notes. 

SRV is exposed to risks related to customers’ or counterparties’ claims. 

SRV's business inevitably exposes the Group to potential liability, which is based on defects in the construction, 

materials or workmanship. SRV may also be responsible for defects caused by sub-contractors, even though SRV 

would have filled all the necessary monitoring obligations. As a result, damages concerning planning, procurement 

and/or quality of work may be claimed from SRV during the warranty period and the period following the construction 

or warranty period up to ten years.  

SRV seeks to cover the risk of warranty claims trough sub-contractor obligations and provision reserves, however, there 

can be no assurance that such measures would be sufficient to cover any or all warranty or other compensation claims 

partly or in full. 

SRV’s customers’ or counterparties’ claims against SRV may result in legal procedures, which in turn may result in 

SRV being obligated to pay damages. Such potential litigation could also have a negative impact on SRV’s reputation 

from the perspective of its existing and potential customers and counterparties. Furthermore, SRV may face adverse 

consequences if contractual obligations were not enforceable as intended or they were to be enforced in a manner 

adverse to SRV. 
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Construction contracts may be of substantial value. Their terms and conditions require e.g. all parties to achieve the 

agreed targets within a set timetable, and to adhere to agreed working methods. In particular, additional works and 

alterations may not be agreed upon in advance. Project receivables may then contain invoicing of additional work and 

alterations, and these may result to complaints or be the subject to disputes over payment liability. SRV makes 

provisions according to managements' estimates, but they may prove to be insufficient. If no mutual agreement on 

payment liability is reached during the final settlement of a project, the company may have to initiate legal proceedings 

against the client. The outcomes of legal proceedings involve uncertainties. 

Any such claim, litigation or failure to enforce contractual obligations or rights may have an adverse effect on SRV’s 

business, financial condition, results of operations and future prospects and, thereby, on SRV’s ability to fulfil its 

obligations under the Notes and the value of the Notes. 

 SRV’s operations may involve legal and regulatory risks. 

SRV has to comply with a wide variety of laws and regulations enacted on both European and national level, most 

notably increasing regulations restricting competitive trading conditions, health and safety regulations, environmental 

regulations, labour regulations, competition regulations and corporate, accounting and tax laws. Changes in the 

regulatory framework, the interpretation thereof and/or the loss of benefits associated with a status or an authorisation 

could require SRV to adapt its business activities, its assets or its strategy, possibly leading to a negative impact on its 

results, an increase in its expenses, and/or a slowing or even halting of the development of certain investment activities. 

In the normal course of its business activities, SRV could be involved in legal proceedings (for instance, regarding 

contractual responsibility, employers’ liabilities, anti-trust and anti-corruption matters, penal issues and/or consumer 

law violations, the latter which may be litigated by individual parties or by the Finnish Consumer Ombudsman on 

behalf of a consumer group) and is subject to tax and administrative audits. Should SRV need to adjust its operations to 

changing regulatory framework or be ordered to sanctions, it may have an adverse effect on SRV’s business, financial 

condition, results of operations and future prospects and, thereby, on SRV’s ability to fulfil its obligations under the 

Notes as well as the market price and value of the Notes. 

Materialization of a risk not covered by SRV’s insurance policies may have an adverse effect on SRV. 

SRV’s insurance policies are subject to exclusions of liability and limitations of liability both in amount and with 

respect to the insured loss events. The Company does not have insurance coverage for certain types of losses, which are 

not insurable or for which insurance is unavailable on reasonable economic terms. Materialization of a risk not covered 

by SRV’s insurance policies may have an adverse effect on SRV’s business, financial condition, results of operations 

and future prospects and, thereby, on SRV’s ability to fulfill its obligations under the Notes as well as the market price 

and value of the Notes. 

Financial Risks 

SRV may not receive financing at competitive terms or at all. 

Uncertainty in the financial market may mean that the price of the financing needed to carry out SRV’s business will 

increase and that it will be less readily available. SRV aims to reduce the risk relating to the availability of financing by 

maintaining liquidity by means of efficient management of cash flows and solutions linked to it, such as binding lines of 

credit. For instance, SRV has a long-term liquidity arrangement (EUR 100 million), part of which will mature in 

December 2015. A part of SRV’s debt financing has standard covenants that apply, among other things, to the equal 

status of the lenders, certain key financial indicators, and the use of collateral by the Company. One of the most 

important covenants in SRV’s loans is related to equity ratio. These covenants can affect the future funding of SRV 

and/or require negotiations with lenders. SRV’s ability to meet these covenants can be affected also by events beyond 

its control such as changes in the property, equity and debt finance markets and cyclical fluctuations in the economy. 

There can be no assurance that SRV will be able to meet its financial covenants when required. The level of SRV’s 

leverage may affect its ability to refinance its existing credits. There can be no assurance that the current terms of 

financing, including financial covenants, are adequate for financial institutions in the future. New terms of financing 

requested by financial institutions might be more stringent and include stricter financing covenants, which in turn might 

affect SRV’s ability to access financing and impose limitations on its business operations. The financing available to 

SRV may not be adequate to finance development projects or financing commitments. 

Due to the uncertainties in the financial markets, the availability of financing from banks to SRV’s clients has 

substantially decreased, the bank regulation is becoming increasingly strict, and the loan margins are rising, which are 

hampering the functioning of the property markets. The availability of property financing affects the progress and start-



 

30 

 

up decisions of development projects. SRV’s goal is to carry out large development projects with project funding and in 

cooperation with real estate investors. The decline in the availability of investor and project funding may increase 

SRV’s own share of project funding, lowering SRV’s equity ratio, reducing SRV’s liquidity, and hindering the 

availability of other funding. 

Despite the extremely low interest rate level, financing costs may grow as loan margins continue to rise. If the situation 

in international financial markets deteriorates, it may continue to increase the cost of financing and weaken its 

availability. If the availability of financing for clients continues to weaken, client receivables may grow, posing 

challenges to SRV’s liquidity. 

It is possible that SRV could – at any given point in time – encounter difficulties in raising funds and, as a result, lack 

the access to liquidity that it needs, which in turn may have an adverse effect on SRV’s business, financial condition, 

results of operations and future prospects and, thereby, on SRV’s ability to fulfil its obligations under the Notes as well 

as the market price and value of the Notes. 

SRV’s equity ratio may adversely affect the availability of financing for the Group. 

The availability of financing for the Group may be adversely affected if the Group’s equity ratio falls too low. The 

Group does not have a public credit rating issued by a credit institution. In order to maintain its capital structure, the 

Group may adjust its dividend payment, or issue new shares or bonds. On 28 December 2012, SRV issued a EUR 45 

million, domestic hybrid bond. The bond has no maturity, but the Company has the right to redeem it in four years' 

time. The interest payable on the bond will increase after the first repayment date. It is possible that SRV may not be 

able to issue new shares, refinance or issue new hybrid bonds or otherwise adjust its capital structure to support the 

Group’s equity ratio, when such support is required for the availability of debt financing. In order to maintain its equity 

ratio, the Group may also be forced to make changes in its business operations or use of capital. Plot investments, the 

profitability of business operations, delays in selling or turning over developer-contractor projects, and other increases 

in the balance sheet value all affect the equity ratio. 

Failure to maintain the equity ratio on an acceptable level may have an adverse effect on SRV’s business, financial 

condition, results of operations and future prospects and, thereby, on SRV’s ability to fulfil its obligations under the 

Notes as well as the market price and value of the Notes. 

Fluctuation in interest rate may adversely affect SRV’s results. 

Interest rates are currently at historically low levels, however, pressures to raise interest rates exist and there can be no 

assurance that interest rate levels would remain on the current levels for a longer period of time. Changes in interest rate 

levels have direct impact on both SRV’s own financing costs and SRV customers’ investment decisions and therefore to 

SRV’s operational cash flow. Higher interest rates would imply increased cost of financing for SRV and SRV’s 

customers. Increasing interest rates would hence be likely to decrease demand of properties and housing and potentially 

exert pressure on the prevailing price levels of the properties and housing.  

Majority of SRV’s interest-bearing debt is servicing short-term financing need for the construction period of SRV’s on-

going projects. SRV has estimated at the end of year 2012 that one percentage point increase in the market interest rates 

would have resulted to an approximately EUR 1.5 million increase in the Group’s interest expenses.  

Changes in interest rate levels have direct impact on both SRV’s own financing costs and SRV’s customers’ investment 

decisions and thereby increase in the market interest rates may have an adverse effect on SRV’s business, financial 

condition, results of operations and future prospects and, thereby, on SRV’s ability to fulfil its obligations under the 

Notes as well as the market price and value of the Notes. 

Fluctuations in currency exchange rates may adversely affect SRV’s earnings and balance sheet. 

SRV is exposed to currency risks relating to the international business’ commercial cash flows, financing of the on-

going projects during the construction period and equity and other investments in foreign subsidiaries and project 

companies. Currency risks are divided into transaction risk and translation risk. Transaction risk relates to business 

(sales and purchases) and financing (loans) cash flows in foreign or non-operational currencies. Translation risk relates 

to investments in foreign subsidiaries and project companies and the effect is shown in translation differences in SRV’s 

consolidated equity. SRV is exposed to Russian ruble (RUB) risk in those entities where the operational currency is not 

euro. SRV has closed its operations in Latvia and has no operational currency risk in Latvian lats (LVL). 
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Changes in foreign exchange rate levels have an impact relating to commercial cash flows in projects and local 

operations and affect SRV’s profitability and SRV’s customers’ investment decisions and thereby may have an adverse 

effect on SRV’s business, financial condition, results of operations and future prospects and, thereby, on SRV’s ability 

to fulfil its obligations under the Notes as well as the market price and value of the Notes. 

SRV is exposed to credit risk and counterparty risk through all of SRV’s accounts receivables and receivables 

associated with financial intermediaries. 

SRV is exposed to credit risk relating to receivables from on-going projects, accounts receivables, loan receivables, rent 

receivables, cash investments and receivables from derivative instrument counterparties. Possible weakening of the 

economy may put additional financial stress on SRV’s customers, which may negatively impact SRV’s ability to collect 

its receivables fully or in a timely manner. 

The global financial and economic crisis since 2007 caused a number of the world’s largest financial and other 

corporate institutions significant operational and financial difficulties. Should such difficulties occur in the future, they 

could inhibit the capability of a counterparty of SRV to honour its pre-existing lending arrangements or to permit 

withdrawal of deposits. In order to minimise the counterparty risk in financing operations, SRV enters into agreements 

only with creditworthy banks and other financial institutions. In the case of default by a counterparty, SRV could lose 

all or part of its deposits or may lose the benefit from hedges signed with such counterparties. Furthermore, if a 

counterparty to a hedge defaults or is otherwise unable to honour its obligations towards SRV, SRV may lose the 

protection provided by the hedge and the possible positive market value, which may lead to a financial loss and 

increased costs for SRV and may then result in an increase in interest rate or currency exposure.  

Materialisation of a credit or a counterparty risk may have an adverse effect on SRV’s business, financial condition, 

results of operations and future prospects and, thereby, on SRV’s ability to fulfil its obligations under the Notes as well 

as the market price and value of the Notes.  

Risks Relating to the Notes 

The following risk factors are, among other things, material in order to assess the risks associated with the Notes. 

Words and expressions in this section shall have the meaning defined Section “Terms and Conditions of the Notes”.  

The Notes may not be a suitable investment for all investors. 

The Notes may not be a suitable investment for all investors. Thus, each potential investor in the Notes must assess the 

suitability of that investment in light of its own circumstances. In particular, each potential investor should:  

(a) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits and risks 

of investing in the Notes and the information contained or referred to in this Listing Prospectus;  

(b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular 

financial situation, an investment in the Notes and the impact the Notes will have on its overall investment 

portfolio;  

(c) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes; and  

(d) be able to evaluate either alone or with the help of a financial adviser possible scenarios for economic, 

interest rate and other factors that may affect its investment and its ability to bear the applicable risk.  

Investors may forfeit the interest and principle amount invested.  

Should the Issuer become insolvent during the term of the Notes, an investor may forfeit interest payable on, and the 

principle amount of, the Notes in whole or in part. An investor is always solely responsible for the economic 

consequences of his/her investment decisions.  

The Notes are not guaranteed or covered by any security. 

The Notes will not be obligations of anyone other than the Issuer and they will not be guaranteed. No one other than the 

Issuer will accept any liability whatsoever in respect of any failure by the Issuer to pay any amount due under the Notes.  
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The Notes are unsecured debt instruments and the holders of the Notes (the “Noteholders”) would be unsecured 

creditors in the event of the Issuer’s bankruptcy. Accordingly, in addition to that any adverse change in the financial 

condition or prospects of the Issuer may have an adverse effect on the liquidity of the Notes, and may result in a 

material decline in their market price, such adverse change may endanger the probability that the Noteholders will 

receive the prompt and full payment, when due, for principal, interest and/or any other amounts and items payable to 

the Noteholders pursuant to the Notes from time to time. 

Active trading market for the Notes may not develop or be maintained. 

The Notes constitute a new issue of securities by SRV. Prior to the Listing, there is no public market for the Notes. 

Although application has been made to list the Notes on the Helsinki Stock Exchange, no assurance can be given that 

such application will be approved. In addition, listing of the Notes will not guarantee that a liquid public market for the 

Notes will develop, and even if such a market were to develop, neither the Issuer nor the Lead Managers are under any 

obligation to maintain such market. The liquidity and the market prices of the Notes can be expected to vary with 

changes in market and economic conditions, the financial condition and prospects of the Issuer as well as many other 

factors that generally influence the market prices of securities. Such factors may significantly affect the liquidity and the 

market prices of the Notes, which may trade at a discount to the price at which the Noteholders purchased the Notes.  

If an active trading market for the Notes does not develop or is not maintained, it may result in a material decline in the 

market price of the Notes, and the liquidity of the Notes may be adversely affected. Therefore, investors may not be 

able to sell their Notes easily or at prices that will provide them with a yield comparable to similar investments that 

have a developed secondary market. Further, if additional and competing products are introduced in the markets, this 

may also result in a material decline in the market price and value of the Notes.  

Since the Notes bear a fixed interest rate, their price may fall as a result of changes in the interest rates.  

The Notes bear interest on their outstanding principal at a fixed interest rate. A holder of a security with a fixed interest 

rate is exposed to the risk that the price of such security could fall as a result of changes in the market interest rate. 

Market interest rates follow the changes in general economic conditions, and are affected by, among many other things, 

demand and supply for money, liquidity, inflation rate, economic growth, benchmark rates of central banks, implied 

future rates, and changes and expectations related thereto.  

While the nominal compensation rate of a security with a fixed interest rate is fixed during the term of such security or 

during a certain period of time, current interest rates on capital markets (market interest rates) typically change 

continuously. In case market interest rates increase, the market price of such a security typically falls, until the yield of 

such security is approximately equal to the market interest rates. If market interest rates fall, the price of a security with 

a fixed interest rate typically increases, until the yield of such a security is approximately equal to market interest rates. 

Consequently, the prospective investors in the Notes should be aware that movements of market interest rates may 

result in a material decline in the market price of the Notes and can lead to losses for the Noteholders if they sell the 

Notes. Further, the past performance of the Notes is not an indication of their future performance. 

Neither the Issuer nor the Notes are currently rated by any rating agency. 

Neither the Issuer nor the Notes are currently rated by any rating agency.  

The completion of transactions relating to the Notes is dependent on Euroclear Finland Ltd.’s operations and 

systems.  

The Notes are issued in the book-entry securities system of Euroclear Finland Ltd (“Euroclear Finland”). Pursuant to 

the Act on Book-Entry System and Clearing Activity (14 December 2012/749, as amended), the Notes will not be 

evidenced by any physical note or document of title other than statements of account made by Euroclear Finland or its 

account operator. The Notes are dematerialised securities and title to the Notes is recorded and transfers of the Notes are 

effected only through the relevant entries in the book-entry system and registers maintained by Euroclear Finland and 

its account operators. Therefore, timely and successful completion of transactions relating to the Notes, including but 

not limited to transfers of, and payments made under, the Notes, depend on the book-entry securities system being 

operational and that the relevant parties, including but not limited to the payment transfer bank and the account 

operators of the Noteholders, are functioning when transactions are executed. During the term-to-maturity of the Notes, 

Euroclear Finland’s systems to process the Notes are likely to be changed materially due to the introduction of the 

Target 2 securities platform of the European System of Central Banks. Any malfunction or delay in the book-entry 

securities system or any failure by any relevant party may result in the transaction involving the Notes not taking place 
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as expected or being delayed, which may cause financial losses or damage to the Noteholders whose rights depended on 

the timely and successful completion of the transaction.  

The Issuer or any other third party will not assume any responsibility for the timely and full functionality of the book-

entry securities system. Payments under the Notes will be made in accordance with the laws governing the book-entry 

securities system, the rules of Euroclear Finland and the Terms and Conditions of the Notes. For purposes of payments 

under the Notes, it is the responsibility of each Noteholder to maintain with its respective book-entry account operator 

up to date information on applicable bank accounts. 

Laws and judicial practices may change during the validity of the Notes. 

The Notes are governed by the laws of Finland, as in force from time to time. Finnish laws (including but not limited to 

tax laws and regulations) and regulations governing the Notes may change during the validity of the Notes, and new 

judicial decisions can be given and administrative practices can be implemented. No assurance can be given as to the 

impact of any such possible change of laws or regulations, or new judicial decision or administrative practice taking 

place after the date of this Listing Prospectus. Such event may cause financial losses or damage to the Noteholders. 

The Notes do not, as a rule, contain covenants governing the Issuer’s operations and do not limit its ability to merge, 

demerge, effect asset sales or otherwise effect significant transactions that may have an adverse effect on the Notes 

and the Noteholders. 

As a rule, the Notes do not contain provisions designed to protect Noteholders from a reduction in the creditworthiness 

of the Issuer. In particular, the Terms and Conditions of the Notes do not, except for the Change of Control condition 

(see Condition 8 of the Terms and Conditions of the Notes) which grants the Noteholders the right of repayment of the 

Notes in certain limited circumstances, restrict the Issuer’s ability to enter into a merger, demerger, asset sale or other 

significant transaction that could materially alter its existence, jurisdiction of organisation or regulatory regime and/or 

its composition and business. In the event the Issuer was to enter into such a transaction, Noteholders could be 

materially and adversely affected. Furthermore, the Change of Control condition does not restrict any of the current 

shareholders of the Issuer from disposing any or all of their shareholdings. 

The Issuer using its right to redeem and purchase the Notes prior to maturity may have an adverse effect on the 

Issuer and on any Notes outstanding. 

As specified in the Terms and Conditions of the Notes, the Noteholders are entitled to demand premature repayment of 

the Notes in case of an Event of Default or a Change of Control. Such premature repayment may have an adverse effect 

on SRV’s business, financial condition, results of operations and future prospects and, thereby, on SRV’s ability to 

fulfil its obligations under the Notes of such Noteholders who elect not to exercise their right to get their Notes 

prematurely repaid as well as the market price and value of such Notes. 

In addition, as specified in the Terms and Conditions of the Notes, SRV may at any time purchase Notes in any manner 

and at any price prior to maturity. Only if such purchases are made by tender, such tender must be available to all 

Noteholders alike. SRV is entitled to cancel, dispose of or hold the purchased Notes at its discretion. Consequently, a 

Noteholder offering Notes to SRV in connection with such purchases may not receive the full invested amount. 

Furthermore, a Noteholder may not have the possibility to participate in such purchases. The purchases – whether by 

tender or otherwise – may have an adverse effect on such Noteholders who do not participate in the purchases as well as 

the market price and value of such Notes. 

Furthermore, in case at more than 75 per cent of the aggregate volume of the Notes has been repaid pursuant to 

demands by the Noteholders based on a Change of Control of the Issuer, the Issuer is entitled to prepay also the 

remaining outstanding Notes by notifying the Noteholders of such prepayment. It should be noted, that such early 

repayment may not be initiated by the Issuer in case of an Event of Default. Such early repayment initiated by the Issuer 

may incur financial losses or damage, among other things, to such Noteholders who had prepared themselves to have 

the amount of the Notes invested until the contractual final maturity of the Notes. 

Amendments to the Terms and Conditions of the Notes bind all Noteholders.  

The Terms and Conditions of the Notes may be amended in certain circumstances, with the required consent of a 

defined majority of the Noteholders. The Terms and Conditions of the Notes contain provisions for Noteholders to call 

and attend meetings to consider and vote upon matters affecting their interests generally. Resolutions passed at such 

meetings can bind all Noteholders, including Noteholders who did not attend and vote at the relevant meeting and 
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Noteholders who voted in a manner contrary to the majority. This may incur financial losses, among other things, to all 

Noteholders, including such Noteholders who did not attend and vote at the relevant meeting and Noteholders who 

voted in a manner contrary to the majority.  

The right to payment under the Notes may become void due to prescription. 

In case any payment under the Notes has not been claimed within three (3) years from the original due date thereof, the 

right to such payment shall become void. Such prescription may incur financial losses to such Noteholders who have 

not claimed payment under the Notes within the prescription time of three (3) years.  

The Notes carry no voting rights with respect to shareholders’ meetings of the Issuer. 

The Notes carry no voting rights with respect to shareholders meetings of the Issuer. Consequently, the Noteholders 

cannot influence any decisions by the Issuer’s shareholders concerning, for instance, the capital structure of the Issuer.  

The Issuer may issue additional debt and/or grant security for other debt than debt securities. 

Except for the limitation to issuance, by SRV or its subsidiaries, of collateralised notes or bonds, debentures, debenture 

stock or loan stock issued after the issuance of the Notes that are capable of being listed on a stock exchange or subject 

to trading in a regulated market as provided in Section 9 of the Terms and Conditions of the Notes, there is no 

restriction on the amount of debt which the Issuer may issue or prohibition to grant any security on any existing or 

future debt after the issuing of the Notes. Such further debt or granting of security may reduce the amount recoverable 

by the Noteholders upon winding-up or insolvency of the Issuer, or may worsen the position and priority of the 

Noteholders in such winding-up or insolvency procedure. 

Legal investment considerations may restrict certain investments. 

The investment activities of certain Noteholders are subject to legal investment laws and regulations, or review or 

regulation by certain authorities. Each potential Noteholder should consult its legal advisers to determine whether and to 

what extent (i) Notes are legal investments for it, (ii) Notes can be used as collateral for various types of borrowing and 

(iii) other restrictions apply to its purchase or pledge of any Notes. Financial institutions should consult their legal 

advisors or the appropriate regulators to determine the appropriate treatment of Notes under any applicable risk-based 

capital or similar rules.  
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GENERAL INFORMATION 

 

Responsibility Statement 

This Listing Prospectus has been prepared by the Issuer and the Issuer accepts responsibility regarding the information 

contained in this Listing Prospectus. To the best knowledge of the Issuer, having taken all reasonable care to ensure that 

such is the case, the information contained in this Listing Prospectus is in accordance with the facts and contains no 

omission likely to affect its import. 

Auditors 

The consolidated financial statements of the Issuer for the financial years ended 31 December 2011 and 31 December 

2012 incorporated in this Listing Prospectus by reference have been audited by Ernst & Young Oy with Mikko 

Rytilahti, Authorised Public Accountant, as auditor with principal responsibility. The business address of the auditor 

and Ernst & Young Oy is Elielinaukio 5 B, 00100 Helsinki, Finland. 

Special Cautionary Notice Regarding Forward Looking Statements 

Certain statements in this Listing Prospectus, including but not limited to certain statements set forth under the captions 

“Risk Factors”, “Information about the Issuer” and “Financial and Trend Information, Future Outlook”, are based on 

the beliefs of SRV’s management as well as assumptions made by and information currently available to it, and such 

statements may constitute forward-looking statements. Such forward-looking statements involve known and unknown 

risks, uncertainties and other important factors that could cause the actual results, performance or achievements of SRV, 

or industry results, to differ materially from any future results, performance or achievements expressed or implied by 

such forward-looking statements. Such risks, uncertainties and other important factors include, among other things, the 

risks described in the section “Risk Factors”. The forward-looking statements are not guarantees of the future 

operational or financial performance of SRV. In addition to factors that may be described elsewhere in the Listing 

Prospectus, the factors discussed under “Risk Factors” could cause SRV’s actual results of operations or its financial 

condition to differ materially from those expressed in any forward-looking statement. Should one or more of these risks 

or uncertainties materialise, or should any underlying assumptions prove to be incorrect, SRV’s actual results of 
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operations, its financial condition or its ability to fulfil its obligations under the Notes could differ materially from those 

described herein as anticipated, believed, estimated or expected. The Issuer does not intend and does not assume any 

obligation to update any forward-looking statements contained herein unless required by applicable legislation. For 

additional information that could affect the results, performance or achievements of SRV, see “Risk Factors”. 

Market and Industry Information 

This Listing Prospectus contains information about SRV’s markets and SRV’s competitive position therein. Where 

certain market data and market estimates contained in this Listing Prospectus have been derived from third party 

sources, such as industry publications, the name of the source is given therein. Industry publications generally state that 

the information they contain has been obtained from sources believed to be reliable, but the correctness and 

completeness of such information is not guaranteed. The Issuer confirms that any such information has been accurately 

reproduced and that, as far as the Issuer is aware and is able to ascertain from information published by such third party, 

no facts have been omitted which would render the reproduced information inaccurate or misleading. However, neither 

the Issuer nor the Lead Managers have independently verified, and cannot give any assurances as to the appropriateness 

of, such information. Should this Listing Prospectus contain market data or market estimates in connection with no 

source has been presented, such market data or market estimate is based on the SRV management’s estimates. 

Additional Information 

The Issuer or its debt securities have not been assigned any credit ratings at the request or with the co-operation of the 

Issuer in the rating process. 

No Incorporation of Website Information 

This Listing Prospectus will be published on SRV’s website at http://www.srv.fi. However, the contents of SRV’s 

website or any other website do not form a part of this Listing Prospectus, and prospective investors should not rely on 

such information in making their decision to invest in the Notes. 

Notice to Investors in the European Economic Area 

This Listing Prospectus has been prepared on the basis that all offers of the Notes in the European Economic Area (the 

“EEA”) will be made pursuant to an exemption under the Prospectus Directive, as implemented in the member states of 

the EEA, from the requirement to produce a prospectus under the Prospectus Directive for offers of securities. 

Accordingly, any person making or intending to make any offer of the Notes within the EEA should only do so in 

circumstances in which no obligation arises for the Issuer or the Lead Managers to publish a prospectus under the 

Prospectus Directive for such offer. Neither the Issuer nor the Lead Managers has authorised, nor do they authorise, the 

making of any offer of securities through any financial intermediary. In relation to each member state of the EEA which 

has implemented the Prospectus Directive (each a “Relevant Member State”), an offer to the public of any Notes may 

not be made in that Relevant Member State, except that an offer of the Notes to the public in that Relevant Member 

State may be made at any time under the following exemptions from the Prospectus Directive (as amended by Directive 

2010/73/EU), if they have been implemented in that Relevant Member State: 

(a) to any legal entity which is a qualified investor as defined in the Prospectus Directive; 

(b) to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus 

Directive), as permitted under the Prospectus Directive; or 

(c) in any other circumstances falling within Article 3(2) of the Prospectus Directive, 

provided that no such offer of the Notes shall result in a requirement for the publication of a prospectus pursuant to 

Article 3 of the Prospectus Directive by the Issuer or of the Lead Managers. 

For the purposes of this provision, the expression an “offer to the public” in relation to any of the Notes in any Relevant 

Member State means the communication in any form and by any means of sufficient information on the terms of the 

offer of the Notes to be offered so as to enable an investor to decide to purchase any of the Notes, as the same may be 

varied in that Member State by any measure implementing the Prospectus Directive in that Member State. 
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Notice to Prospective Investors in the United Kingdom 

In the United Kingdom, this Listing Prospectus may be distributed only to, and may be directed at, (a) persons who 

have professional experience in matters relating to investments falling within Article 19(1) of the Financial Services and 

Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or (b) high net worth entities falling within Article 

49(2)(a) to (d) of the Order, and other persons to whom it may be lawfully communicated, falling within Article 49(1) 

of the Order (all such persons together being referred to as “relevant persons”). Any person who is not a relevant person 

should not act or rely on this document or any of its contents. 

Notice to Prospective Investors in the United States 

The Notes have not been, and will not be, registered under the U.S. Securities Act 1933, as amended (the “Securities 

Act”) or with any securities regulatory authority of any state of the United States. The Notes may not be offered, sold, 

pledged or otherwise transferred directly or indirectly within the United States or to, or for the account or benefit of, 

U.S. persons (as defined in Regulation S under the Securities Act (“Regulation S”), except in certain transactions 

exempt from registration requirements of the Securities Act). 
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TERMS AND CONDITIONS OF THE NOTES 

The Board of Directors of SRV Group Plc (the “Issuer”) has at its meeting on 11 December 2013 approved and 

authorised the issue of notes referred to in paragraph 1 of Section 34 of the Act on Promissory Notes (622/1947, as 

amended) (in Finnish “velkakirjalaki”) (the “Notes”) and authorised Issuer's Chief Financial Officer to decide on the 

definitive terms and conditions of the Notes, which are as specified below.  

 

Pohjola Bank plc and Swedbank AB will act as arrangers in connection with the offer and issue of the Notes (the 

“Arrangers”).  

 

1. Principal Amount and Issuance of the Notes  

The aggregate principal amount of the Notes is seventy-five million euros (EUR 75,000,000).  

 

The Notes will be issued in dematerialised form in the RM book-entry securities system of Euroclear Finland Ltd 

(“Euroclear Finland”) (or any system replacing or substituting the RM book-entry securities system in accordance 

with the decisions and regulations of Euroclear Finland), address Urho Kekkosen katu 5 C, FI-00100 Helsinki, Finland, 

in accordance with the Finnish legislation governing book-entry system and book-entry accounts as well as the 

regulations and decisions of Euroclear Finland. The Notes cannot be physically delivered. 

 

The issue administrator (in Finnish “liikkeeseenlaskun hoitaja”) of the Notes referred to in the regulations of Euroclear 

Finland (the “Issue Administrator”) and the paying agent of the Notes (the “Paying Agent”) is Pohjola Bank plc.  

 

The issue date of the Notes is 18 December 2013 (the “Issue Date”).  

 

The Notes will be offered for subscription in a minimum amount of EUR 100,000. The principal amount of each book-

entry unit relating to the Notes (in Finnish “arvo-osuuden yksikkökoko”) is EUR 1,000. The maximum number of the 

Notes is seventy-five thousand. Each Note will be freely transferable after it has been registered into the respective 

book-entry account. 

2. Subscription of the Notes  

The Notes shall be offered for subscription mainly to institutional investors through a book-building procedure. The 

subscription period shall commence and end on 11 December 2013 (the “Subscription Period”).  

 

Bids for subscription shall be submitted during regular business hours to Pohjola Bank plc, Debt Capital Markets, 

Teollisuuskatu 1b, FI-00510 Helsinki, Finland, telephone +358 (0)10 252 7970 or to Swedbank AB (publ) Stockholm, 

Sweden, through: Swedbank AB (publ) Finnish Branch, DCM-unit, Mannerheimintie 14 B, FI-00101 Helsinki, Finland. 

 

Subscriptions made are irrevocable. All subscriptions remain subject to the final acceptance by the Issuer. The Issuer 

may, in its sole discretion, reject a subscription in part or in whole. The Issuer shall decide on the procedure in the event 

of over-subscription.  

 

Subscriptions shall be paid for as instructed in connection with the subscription. Notes subscribed and paid for shall be 

entered by the Issue Administrator to the respective book-entry accounts of the subscribers on a date advised in 

connection with the issuance of the Notes in accordance with the Finnish legislation governing book-entry system and 

book-entry accounts as well as the regulations and decisions of Euroclear Finland. 

3. Issue Price  

The issue price of the Notes is 100 per cent. 

4. Interest  

The Notes bear fixed interest at the rate of 5.00 per cent per annum. The interest on the Notes will be paid annually in 

arrear commencing on 18 December 2014 and thereafter on each 18 December (each an “Interest Payment Date”) 

until the Redemption Date (as defined below).  
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Interest shall accrue for each interest period from and including the first day of the interest period to (but excluding) the 

last day of the interest period on the principal amount of Notes outstanding from time to time. The first interest period 

commences on the Issue Date and ends on the first Interest Payment Date. Each consecutive interest period begins on 

the previous Interest Payment Date and ends on the following Interest Payment Date. The last interest period ends on 

the Redemption Date (as defined below).  

 

Interest in respect of the Notes will be calculated on the basis of the actual number of days elapsed in the relevant 

interest period divided by 365 (or, in the case of a leap year, 366).  

 

5. Redemption  

The Notes shall be repaid in full at their nominal principal amount on 18 December 2018 (the “Redemption Date”), to 

the extent the Issuer has not prepaid the Notes in accordance with Condition 8 (Change of Control) or 11 (Events of 

Default) below. 

6. Status and Security  

The Notes constitute direct, unsecured and unguaranteed obligations of the Issuer ranking pari passu among each other 

and with all other unsecured and unsubordinated indebtedness of the Issuer, save for such obligations as may be 

preferred by mandatory provisions of law.  

 

7. Payments  

Interest on and principal of the Notes shall be paid in euros in accordance with the Finnish legislation governing book-

entry system and book-entry accounts as well as the regulations and decisions of Euroclear Finland.  

 

Should any Interest Payment Date or the Redemption Date fall on a date which is not a Business Day, the payment of 

the amount due will be postponed to the next following Business Day. Any such change of the payment date shall not 

have an impact on the amount payable.  

 

For the purposes of these terms and conditions, “Business Day” means a day on which banks in Helsinki are open for 

general business and on which the Trans-European Automated Real-time Gross Settlement Express Transfer system 

(TARGET2) is open. 

8. Change of Control  

Upon the occurrence of a Change of Control (as defined below), the Issuer shall upon becoming aware of the Change of 

Control promptly notify the holders of Notes (the “Noteholders”) of the Change of Control in accordance with 

Condition 14 (Notices) and, on the Prepayment Date (as defined below), prepay the nominal principal amount of and 

the interest accrued on the Notes, but without any premium or penalty, held by the Noteholders who have required 

prepayment of Notes held by them by a written notice to be given to the Issuer no later than fifteen (15) Business Days 

before the Prepayment Date. Interest on the Notes accrues until the Prepayment Date (excluding the Prepayment Date).  

 

If Notes representing more than seventy-five (75) per cent of the aggregate nominal principal amount of the Notes have 

been prepaid on the Prepayment Date pursuant to this Condition 8 (Change of Control), the Issuer is entitled to prepay 

also the remaining outstanding Notes at their principal amount with accrued interest but without any premium or 

penalty by notifying the relevant Noteholders in accordance with Condition 14 (Notices) no later than fifteen (15) 

Business Days after the Prepayment Date. Such prepayment may be effected at the earliest on the tenth (10th) Business 

Day following the date of publication of such notice. 

For the purposes of these terms and conditions:  

 

 “Prepayment Date” means the date falling forty-five (45) Business Days after the publication of the notice referred to 

in the first paragraph of this Condition 8 (Change of Control). 

“Change of Control” means that: 

(a) any person (other than any Specified Person) acting solely or any person (other than any Specified Person) 

and any company controlled by or under common control with such person acting together or any group of 

persons (other than any Specified Person) acting in concert acquires or acquire Control of the Issuer; or 
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(b) any Specified Person acting solely or any group of Specified Persons hold or holds at least ninety (90) per 

cent of the voting rights (being votes which are capable of being cast generally at meetings of shareholders) 

of the Issuer. 

 

For the purposes of this definition: 

 

"acting in concert" means a group of persons who, pursuant to an agreement or understanding (whether 

formal or informal), actively co-operate, through the acquisition and/or possession by any of them, either 

directly or indirectly, of shares in the Issuer, to obtain or consolidate Control of the Issuer; 

“Control” means either: 

(a) ownership of shares of the Issuer representing more than fifty (50) per cent of the total voting 

rights represented by the shares of the Issuer; or 

(b) capability of appointing the majority of the board of directors of the Issuer; 

 

“Specified Person” means each of Ilpo Kokkila (born 1947), any of Ilpo Kokkila’s lineal descendants and 

any company controlled by or under common control of Ilpo Kokkila or any of Ilpo Kokkila’s lineal 

descendants. 

9. Negative Pledge 

So long as any Note remains outstanding, the Issuer shall not create any mortgage, charge, lien, pledge or other security 

interest to secure any other interest bearing Indebtedness as defined in 11 (b), unless the granting of such security 

interest is required under Finnish law or other law governing such debt, or unless such security interest secures 

Indebtedness the outstanding aggregate principal amount of which does not exceed EUR 7,500,000, or unless prior to or 

simultaneously therewith the Issuer’s obligations under the Notes either (a) are secured equally and rateably therewith 

or (b) have the benefit of such other security interest or other arrangement (whether or not it includes the granting of a 

security interest) as shall be approved by a resolution of the Noteholders (as referred to in Condition 13 (Noteholders’ 

Meeting)). 

 

10. Demerger 

 

Upon occurrence of a Demerger (as defined below) the Issuer shall notify the Noteholders of the Demerger in 

accordance with Condition 14 (Notices). Such notice must be published no later than on the date that the announcement 

of the Demerger is published in the Finnish Official Gazette (Fi: Virallinen Lehti).   

 

On the Prepayment Date (as defined below), the Issuer shall prepay the nominal principal amount (without any 

premium or penalty) of, and the interest accrued on, the Notes held by the Noteholders who have required prepayment 

of Notes held by them by a written notice to be given to the Issuer no later than fifteen (15) Business Days before the 

Prepayment Date. Interest on the Notes accrues until the Prepayment Date (excluding the Prepayment Date).  

 

Any Noteholder whether or not it elects to exercise the right to require prepayment in the case of a Demerger is deemed 

to have waived any and all statutory rights under Finnish law to oppose the Demerger in its capacity as a Noteholder.  

 

Each Noteholder that elects to exercise the right to require prepayment in the case of a Demerger has to confirm in 

writing that it will not oppose the Demerger or, if it already has opposed the Demerger, is obliged to withdraw any 

notice of opposing the Demerger on the Prepayment Date at the latest, provided that the Issuer has paid the relevant 

redemption amount on the Prepayment Date. Further, without prejudice to the Noteholders’ primary obligation to 

withdraw any notices opposing the Demerger, the Noteholders have by these terms and conditions irrevocably 

authorised the Issuer to represent them with respect to the Finnish Trade Register in order to withdraw the notices 

opposing the Demerger following the payment of the relevant prepayment amount.   

 

“Demerger“ means a demerger pursuant to Chapter 17 of the Finnish Companies Act (624/2006 as amended from time 

to time).  
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“Prepayment Date” means the date falling forty-five (45) Business Days after the publication of the notice referred to 

in the first paragraph of this Condition 10 (Demerger). 

 

11. Events of Default  

If an Event of Default (as defined below) occurs, any Noteholder may by a written notice to the Issuer declare the 

outstanding nominal principal amount of such Note together with the interest then accrued on such Note to be 

prematurely due and payable at the earliest on the tenth (10th) Business Day from the date such notice was received by 

the Issuer provided that an Event of Default is continuing on the date of receipt of the notice by the Issuer and on the 

specified early repayment date. Interest accrues until the early repayment date (excluding the early repayment date). 

The Issuer shall notify the Noteholders of any Event of Default (and the steps, if any, taken to remedy it) in accordance 

with Condition 14 (Notices) promptly upon becoming aware of its occurrence. 

 

Each of the following events shall constitute an Event of Default:  

 

(a) Non-Payment: Any amount of interest on or principal of the Notes has not been paid within five (5) 

Business Days from the relevant due date, unless the failure to pay is caused by a reason referred to in 

Condition 15 (Force Majeure).  

(b) Cross Default: Any outstanding Indebtedness (as defined below) of the Issuer or any of its Material 

Subsidiaries (as defined below) in a minimum amount of two million euros (EUR 2,000,000) or its equivalent 

in any other currency or any amount payable by the Issuer or any of its Material Subsidiaries under any 

guarantee for any Indebtedness given by the Issuer or any of its Material Subsidiaries in a minimum amount 

of two million euros (EUR 2,000,000) or its equivalent in any other currency is accelerated prematurely 

because of event of default, howsoever described, or if any such Indebtedness is not repaid on the due date 

thereof or within any applicable grace period after the due date, or if any security given by the Issuer for any 

such Indebtedness becomes enforceable by reason of event of default. A Noteholder shall not be entitled to 

demand repayment under this sub-condition (b) and the Issuer shall have no obligation to repay if the Issuer 

or its Material Subsidiary has bona fide disputed the existence of the occurrence of an Event of Default under 

this sub-condition (b) in the relevant court or in arbitration as long as such dispute has not been finally and 

adversely adjudicated against the Issuer or its Material Subsidiary without any appeal period.  

For the purposes of these terms and conditions, “Indebtedness” means interest bearing indebtedness 

(whether principal, premium, interest or other amounts) in respect of any notes, bonds or other debt securities 

or any borrowed money of the Issuer or any of its Material Subsidiaries.  

(c) Negative Pledge: The Issuer does not comply with its obligations under Condition 9 (Negative Pledge). 

(d) Cessation of Business: The Issuer ceases to carry on its current business in its entirety.  

(e) Winding-up: An order is made or an effective resolution is passed for the winding-up (in Finnish 

“selvitystila”), liquidation or dissolution of the Issuer or any of its Material Subsidiaries except for (i) actions 

which are frivolous (in Finnish “perusteeton”) or vexatious (in Finnish “oikeuden väärinkäyttö”), or (ii) in 

the case of a Material Subsidiary, on a voluntary solvent basis.  

(f) Insolvency: (i) The Issuer or any of its Material Subsidiaries becomes insolvent or is unable to pay its debts 

(as described under Indebtedness under Cross Default) having an aggregate value of two million euros (EUR 

2,000,000) or its equivalent in any other currency as they fall due; or (ii) the Issuer or any of its Material 

Subsidiaries, by reason of actual financial difficulties, commences negotiations with one or more of its 

creditors (other than the Noteholders in their capacity as such) with a view to rescheduling any of its 

Indebtedness or (iii) an application is filed for it being subject to bankruptcy or re-organisation proceedings, 

or for the appointment of an administrator or liquidator of any of the Issuer’s or its Material Subsidiaries’ 

assets, save for any (x) actions which are frivolous (Fi: perusteeton) or vexatious (Fi: oikeuden väärinkäyttö) 

or (y) such applications that are contested in good faith and as long as such application has not been finally 

and adversely adjudicated against the Issuer or its Material Subsidiary without any appeal period.  
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For the purposes of these terms and conditions, “Material Subsidiary” means, at any time, any subsidiary of the Issuer:  

 

(a) whose net sales (consolidated in the case of a subsidiary which itself has subsidiaries) or total assets 

(consolidated in the case of a subsidiary which itself has subsidiaries) represent not less than ten (10) per cent 

of the consolidated net sales or the consolidated total assets of the Issuer’s Group taken as a whole, all as 

calculated by reference to the then most recent audited financial statements (consolidated or, as the case may 

be, unconsolidated) of such subsidiary and the then most recent audited consolidated financial statements of 

the Issuer’s Group; or  

(b) to which is transferred the whole or substantially the whole of the sales or assets and undertakings of a 

subsidiary which, immediately prior to such transfer, is a Material Subsidiary.  

For the purposes of these terms and conditions, “subsidiary” and “group” mean a subsidiary and a group within the 

meaning of Chapter 1, Section 6 of the Accounting Act (1336/1997, as amended) (in Finnish “kirjanpitolaki”).  

 

12. Taxation  

 

All payments in respect of the Notes by or on behalf of the Issuer shall be made without withholding or deduction for, 

or on account of, any present or future taxes, duties, assessments or governmental charges of whatever nature (“Taxes”) 

imposed or levied by or on behalf of Finland or any political subdivision or authority of Finland having power to tax, 

unless the withholding or deduction of the Taxes is required by law. In such case, the Issuer shall make such payment 

after such withholding or deduction has been made and shall account to the relevant authorities for the amount so 

required to be withheld or deducted. The Issuer will not be obligated to make any additional payments to the 

Noteholders in respect of such withholding or deduction. 

 

13. Noteholders’ Meeting  

(a) The Issuer may convene a meeting of Noteholders (a “Noteholders’ Meeting”) to decide on amendments of 

these terms and conditions or other matters as specified below. Euroclear Finland must be notified of the 

Noteholders’ Meeting in accordance with the regulations of Euroclear Finland.  

(b) Notice of a Noteholders’ Meeting shall be published in accordance with Condition 14 (Notices) no later than 

ten (10) calendar days prior to the meeting. Furthermore, the notice shall specify the time, place and agenda 

of the meeting as well as any action required on the part of a Noteholder to attend the meeting. No matters 

other than those referred to in the notice may be resolved upon at the Noteholders’ Meeting.  

(c) Only those who, according to the register kept by Euroclear Finland in respect of the Notes, were registered 

as holders of Notes on the fifth (5th) Business Day prior to the Noteholders’ Meeting on the list of holders of 

Notes to be provided by Euroclear Finland in accordance with Condition 14 (Notices), or proxies authorised 

by such holders of Notes, shall, if holding any of the principal amount of the Notes at the time of the meeting, 

be entitled to vote at the meeting and shall be recorded in the list of the holders of Notes present at the 

Noteholder’ Meeting.  

(d) A Noteholders’ Meeting shall be held in Espoo, Finland, and its chairman shall be appointed by the Issuer.  

(e) A Noteholders’ Meeting shall constitute a quorum only if two (2) or more Noteholders holding fifty (50) per 

cent or more of the principal amount of the Notes outstanding are present at the meeting.  

(f) If, within thirty (30) minutes after the time specified for the start of the Noteholders’ Meeting, a quorum is 

not present, any consideration of the matters to be dealt with at the meeting may, at the request of the Issuer, 

be adjourned for consideration at a meeting to be convened on a date no earlier than fourteen (14) calendar 

days and no later than twenty-eight (28) calendar days after the original meeting at a place to be determined 

by the Issuer. The adjourned Noteholders’ Meeting shall constitute a quorum if two (2) or more Noteholders 

holding ten (10) per cent or more of the principal amount of the Notes outstanding are present.  

(g) Notice of an adjourned Noteholders’ Meeting shall be given in the same manner as notice of the original 

meeting. The notice shall also state the requirements for the constitution of a quorum.  

(h) Voting rights of Noteholders shall be determined according to the principal amount of the Notes held. The 

Issuer and any companies belonging to its group shall not hold voting rights at the Noteholders’ Meeting.  
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(i) Subject to Condition 13 (k) below, resolutions shall be carried by a majority of two-thirds (2/3) of the votes 

cast.  

(j) A representative of the Issuer and a person authorised to act for the Issuer may attend and speak at a 

Noteholders’ Meeting.  

(k) A Noteholders’ Meeting is entitled to make the following decisions that are binding on all Noteholders:  

(i) to change the terms and conditions of the Notes; and  

(ii) to grant a temporary waiver on the terms and conditions of the Notes.  

However, consent of ninety-five (95) per cent of the aggregate principal amount of the outstanding Notes is 

required to:  

 

(i) decrease the principal amount of or interest on the Notes;  

(ii) extend the maturity of the Notes;  

(iii) amend the requirements for the constitution of a quorum at a Noteholders’ Meeting; or  

(iv) amend the majority requirements of the Noteholders’ Meeting.  

The consents can be given at a Noteholders’ Meeting or by other verifiable means.  

 

The Noteholders’ Meeting can authorise a named person to take necessary action to enforce the decisions of 

the Noteholders’ Meeting.  

 

(l) Resolutions passed at a Noteholders’ Meeting shall be binding on all Noteholders irrespective of whether 

they have been present at the Noteholders’ Meeting.  

(m) Resolutions passed at a Noteholders’ Meeting shall be notified to the Noteholders in accordance with 

Condition 14 (Notices). In addition, Noteholders are obliged to notify subsequent transferees of the Notes of 

the resolutions of the Noteholders’ Meeting.  

The Issuer shall have the right to amend the technical procedures relating to the Notes in respect of payments or other 

similar matters without the consent of the Noteholders or a Noteholders’ Meeting. 

14. Notices  

Noteholders shall be advised of matters relating to the Notes by a notice published in Helsingin Sanomat or any other 

Finnish daily newspaper selected by the Issuer or through a stock exchange release. Any such notice shall be deemed to 

have been received by the Noteholders when published in any manner specified in this Condition 14 (Notices). Once 

approved by Euroclear Finland, account operators of the Euroclear Finland book-entry system may give notices relating 

to the Notes also through the book-entry system. The Issuer may deliver notices on the Notes in writing directly to the 

Noteholders at the address appearing on the list of the Noteholders provided by Euroclear Finland in accordance with 

the below paragraph. Any such notice shall be deemed to have been received by the Noteholders when published in the 

manner specified in this Condition 14 (Notices).  

 

In order to facilitate giving of notices to the Noteholders pursuant to this Condition 14 (Notices), the Issue 

Administrator is entitled to obtain information necessary for such purpose from Euroclear Finland, and Euroclear 

Finland shall be entitled to provide such information to the Issue Administrator.  

 

Notwithstanding any secrecy obligation, the Issuer shall, subject to the regulations of Euroclear Finland and applicable 

laws, be entitled to obtain information of the Noteholders from Euroclear Finland and Euroclear Finland shall be 

entitled to provide such information to the Issuer. Furthermore, the Issuer shall, subject to the regulations of Euroclear 

Finland and applicable laws, be entitled to acquire from Euroclear Finland a list of the Noteholders, provided that it is 

technically possible for Euroclear Finland to maintain such a list. The Issuer shall be entitled, at the request of the Issue 

Administrator, to pass on such information to the Issue Administrator. 
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Address for notices to the Issuer is as follows:  

 

Tarvonsalmenkatu 15, 02600 Espoo, Finland 

 

Address for notices to the Arranger and the Issue Administrator is as follows: 

 

Pohjola Bank plc  

Debt Capital Markets 

Teollisuuskatu 1 b 

Helsinki 

FI-00013 Pohjola 

 

Swedbank AB (publ) Stockholm, Sweden 

through: Swedbank AB (publ) Finnish Branch 

DCM-unit 

Mannerheimintie 14 B 

FI-00101 Helsinki 

 

15. Force Majeure  

The Issuer, the Arrangers, the Issue Administrator or the Paying Agent shall not be responsible for any losses of the 

Noteholders resulting from:  

 

(a) action of any authorities, war or threat of war, rebellion or civil unrest;  

(b) disturbances in postal, telephone or electronic communications or the supply of electricity which are due to 

circumstances beyond the reasonable control of the Issuer, the Arrangers, the Issue Administrator or the 

Paying Agent and that materially affect operations of any of them;  

(c) any interruption of or delay in any functions or measures of the Issuer, the Arrangers, the Issue Administrator 

or the Paying Agent as a result of fire or other similar disaster;  

(d) any industrial action, such as strike, lockout, boycott or blockade affecting materially the activities of the 

Issuer, the Arrangers, the Issue Administrator or the Paying Agent even if it only affects part of the 

employees of any of them and whether any of them is involved therein or not; or  

(e) any other similar force majeure or hindrance which makes it unreasonably difficult to carry on the activities 

of the Issuer, the Arrangers, the Issue Administrator or the Paying Agent.  

16. Time Bar  

In case any payment under the Notes has not been claimed by the respective Noteholder entitled to this payment within 

three (3) years from the original due date thereof, the right to such payment shall be forfeited by the Noteholder and the 

Issuer shall be permanently free from such payment.  

 

17. Listing and Secondary Market  

An application will be made to have the Notes listed on the Helsinki Stock Exchange maintained by NASDAQ OMX 

Helsinki Ltd.  

 

Offers to purchase and sell Notes may be submitted to the Arrangers, but the Arrangers are under no obligation to 

maintain a secondary market for the Notes.  

 

The Issuer shall be entitled to repurchase Notes from the secondary market. The repurchased Notes may be resold or 

nullified. 

18. Purchases  

The Issuer may at any time purchase Notes in any manner and at any price. If purchases are made by tender, tenders 

must be available to all Noteholders alike.  
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The Issuer shall be entitled to cancel, dispose of or hold the Notes purchased in accordance with the first paragraph of 

this Condition 18 (Purchases).  

 

19. Further Issues  

The Issuer may from time to time, without the consent of and notice to the Noteholders, create and issue further notes 

having the same terms and conditions as the Notes in all respects (except for the first payment of interest on them, the 

issue price and/or the minimum subscription amount thereof) by increasing the issued and, if needed, also the maximum 

aggregate principal amount of the Notes or otherwise. For the avoidance of doubt, this Condition 19 (Further Issues) 

shall not limit the Issuer’s right to issue any other notes. 

20. Information  

Copies of the documents relating to the Notes shall be available for inspection during office hours at the office of the 

Issuer at SRV Group Plc, Derby Business Park, Tarvonsalmenkatu 15, FI-02600 Espoo, Finland, at Pohjola Bank plc, 

Debt Capital Markets, Teollisuuskatu 1b, FI-00510 Helsinki, Finland and at Swedbank AB (publ) Stockholm, Sweden, 

through: Swedbank AB (publ) Finnish Branch, DCM-unit, Mannerheimintie 14 B, FI-00101 Helsinki, Finland. 

21. Applicable Law and Jurisdiction  

The Notes are governed by Finnish law.  

 

Any disputes relating to the Notes shall be settled in the first instance at the District Court of Helsinki (in Finnish 

“Helsingin käräjäoikeus”). However, any plaintiff that qualifies under Finnish law as a consumer is entitled to proceed 

at the district court of the plaintiff’s domicile.  

 

22. ISIN Code  

The ISIN code of the Notes is FI4000076617. 
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ADDITIONAL INFORMATION ON THE ISSUE OF THE NOTES 

Decisions and authorisations: Authorisation of the Board of Directors of the Issuer dated 

11 December 2013. 

Type of the Issue: Individual issue of Notes offered to institutional investors. 

The maximum principal amount of the Notes (EUR 

75,000,000 was issued on 18 December 2013. 

Interests of the Lead Managers: Business interest normal in the financial markets. 

Form of the Notes: Dematerialised securities issued in book-entry form in the 

book-entry system maintained by Euroclear Finland Oy. 

Depository and Settlement System: Euroclear Finland Oy, address Urho Kekkosen katu 5C, FI-

00100, Helsinki, Finland, RM system of Euroclear Finland 

Oy. 

Listing: Application has been made for the Notes to be admitted to 

public trading listed on the Helsinki Stock Exchange 

maintained by NASDAQ OMX Helsinki Ltd. 

Estimated time of listing: On or about 19 December 2013. 

Estimated net amount of the proceeds: Approximately EUR 74,700,000. 

Estimated cost of issue and listing: Approximately EUR 300,000. 

Rate of interest of the Notes: 5.00 per cent per annum. 

Effective yield of the Notes: 5.00 per cent per annum 

ISIN Code of the Notes: FI4000076617 

Use of proceeds: General corporate purposes 
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INFORMATION ON THE ISSUER  

General Information 

SRV Group Plc is a Finnish public limited company domiciled in Espoo. The Issuer was registered in the trade register 

on 31 October 2001, and its business identity code is 1707186-8. The Issuer’s registered address is Tarvonsalmenkatu 

15, 02600 Espoo, Finland. SRV Group Plc is the parent company of SRV Group. 

SRV is one of Finland’s leading project management contractors that builds and develops commercial and business 

premises, residential units as well as infrastructure and logistics projects. Apart from Finland, the Company operates in 

Russia and Estonia.  

According to Section 2 of SRV’s Articles of Association, the Company’s field of business is to conduct construction 

activities, such as construction planning, construction, developing buildings, and project management, as well as 

ownership, brokerage and selling of real estates and shares in housing companies, and leasing of equipment, as well as 

other activities related thereto which may also be exercised within subsidiaries. The line of business of the Company 

also constitutes construction-related activities abroad, in addition to which the Company acts as the parent company 

within the group, the subsidiaries of which may have also lines of business deviating from the primary line of business. 

According to the audited financial statements for 2012, the Group’s net sales in year 2012 were EUR 641.6 million 

(EUR 672.2 million in the year 2011). The Group’s operating profit for the year 2012 was EUR 6.9 million (EUR 14.1 

million in the year 2011). The result for the year 2012 was EUR 2.8 million (EUR 10.8 million in the year 2011). 

The Issuer’s share capital is EUR 3,062,520. The share has no nominal value and the number of shares outstanding is 

36,768,468. The Issuer has one class of shares. The shares of SRV Group Plc were listed on the Helsinki Stock 

Exchange in 2007. 

History 

The origins of SRV Group Plc date back to 1987 when the Company was founded in Finland as SRV Viitoset Oy by six 

entrepreneurs of whom Ilpo Kokkila continues to be a major shareholder in SRV Group Plc. In addition to Finland, 

SRV’s focus since the founding of the Company has been in the Baltic countries and Russia, starting already during the 

Soviet era. For example, the Company established one of the first international joint ventures in the Soviet Union when 

this became possible. The joint venture enabled the further development and reconstruction of the Palace Hotel in 

Tallinn, Estonia.  

SRV operates through an operating model (see the “SRV Approach” below), which combines the project management 

model that identifies and integrates customer needs comprehensively. According to the operating model, the Company 

can take responsibility for the entire property investment and development project from the development phase until the 

end of the construction phase. The Company divides the execution of the construction work into a number of 

subcontracts and is responsible for project delivery to the customer as the main contractor. In addition to operational 

innovations, SRV has been a forerunner in the development of new solutions and concepts for, among other, retail and 

logistics construction. Focus on project management and outsourcing of the construction work together with a lean and 

entrepreneurial organisation has enabled the Company to grow rapidly while maintaining a relatively low overall 

headcount.  

In order to support its organic growth, SRV acquired several companies during the 1990s. The most important 

transactions were the acquisitions of the business operations of Rakennus- ja insinööritoimisto Teräsbetoni Oy and Arvo 

Westerlund Oy. These strategic acquisitions further supported organic growth. By the end of the 1990s SRV’s annual 

revenue exceeded EUR 250 million. 

In 2001 SRV demerged into Pontos Baltic Holding Ltd. (“Pontos”) and SRV Group Plc. SRV Group Plc continued as 

the operational company and Pontos as a separate investment company.  

During years 2009 to 2011 several structural changes were implemented. In 2010 SRV’s two largest domestic 

subsidiaries were merged into SRV Construction Ltd to handle the operations in Finland.  

SRV, VTB Capital and Deutsche Bank established a real estate fund operating in Russia in 2009. SRV acts in the fund 

both as investor and project management contractor. Pension insurance companies Ilmarinen and Etera are also 
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investors in the fund, and Deutche Bank has been subsequently replaced with Ashmore Group Plc. The investment 

period of the fund ends in December 2013, unless extended by the investors. 

In 2010, the Chinese investor Shanghai Industrial Investment (Holdings) Co Ltd, and the Finnish investor SRV Group 

established the joint venture company Pearl Plaza LLC to build the multifunctional commercial centre in the Baltic 

Pearl project in St Petersburg. SRV's share in the joint venture is 50 per cent. In February 2011 Pearl Plaza LLC 

concluded the investment decision on construction of the first phase of the shopping centre Pearl Plaza which was 

opened to public in August 2013. 

SRV, Etera, Ilmarinen, Sponda and Onvest Group signed in September 2011 an agreement concerning a real estate 

investment company Russia Invest. The company will invest in real estate development projects in Moscow and St 

Petersburg. SRV will be in charge of project development and acts as a general contractor of project management in 

company approved development projects. Equity will be committed only after investment targets have been identified 

and decisions have been made. 

In June 2012, SRV decided to exit from Latvian real estate market and concentrates its Baltic operations to Estonia. 

Business Strategy 

SRV’s strategy for years 2013–2017: Focus on profitability instead of revenue growth 

SRV’s strategy has been revised as from spring 2013 by the Board of Directors. The period covered by the strategy is 

2013–2017. The strategy was announced in connection with the year-end financial statements on 13 February 2013. 

During the strategic period, SRV will focus on improving profitability rather than on growth. In 2012, SRV’s revenue 

was around EUR 642 million and profit before taxes EUR 2.8 million. This aim will be pursued with a more focused 

strategy and a brand based on customer-oriented operation model. To support the future growth of the revenue the 

Company has significant multi-year projects, such as the Kalasatama centre in Helsinki and Keilaniemi in Espoo. In the 

Helsinki Metropolitan Area and in regional centres in Finland there are also many other construction projects that are 

expected to support the revenue growth. As part of the property development SRV may also lease out the premises 

constructed by SRV. SRV aims to develop shopping centre management operations in Russia to support project 

development and rental income growth in developed projects in Russia. 

It is estimated that at the end of the strategy period, 20 per cent of revenue will come from international business, 

particularly from Russia. In 2012, international revenue constituted eleven per cent of the total. Approximately 40 per 

cent of SRV Group’s invested capital is tied to International Operations, especially in land property and property 

development projects in Russia. 

The Group’s strategic targets are defined as follows:  

 During the strategic period, SRV will focus on improving profitability rather than on growth. 

 International Operations will account for more than 20 per cent of Group revenue. 

 The operating profit margin will reach 6 per cent. 

 The return on equity will be at least 15 per cent. 

 The equity ratio will remain above 30 per cent. 

 A dividend payment equalling 30 per cent of the annual result, taking into account the capital needs of business 

operations. 

For the set targets to be achieved, a significant increase in the number of developer-contracted projects is required.  

Developer-contracting offers improved profitability, focus on growth centres  

SRV is aiming to improve profitability by focusing on development and developer-contracting projects. A higher 

degree of added value provided by the Company’s business expertise supports the profitability. Also, increasing the size 

of projects affects their profitability. Therefore, SRV will steer focus towards larger projects. SRV also aims to develop 
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shopping centre management operations in Russia to support project development and rental income growth in 

developed projects in Russia. 

The corporate strategy determines SRV’s target markets. SRV's focus is on growth centres in Finland, specifically in 

the Helsinki Metropolitan Area, where the Company is one of the largest housing-construction companies. The 

Company's largest development projects are also located in the Helsinki Metropolitan Area. 

SRV’s area of interest also includes the regional growth centres in Finland. In Russia SRV’s focus is in St. Petersburg 

and Moscow. 

Increase in return on capital via project portfolio optimisation  

The effectiveness of financing is a critical factor with regards to SRV’s solvency. The target is to improve the 

effectiveness of financing of projects. Besides the right forms and sources of financing, the timing and scheduling of 

projects are also important. The amount available for financing and the rate of turnover of SRV’s own capital is 

supported by co-investor arrangements and project loans. An example of this is Russia Invest, which is a property-

investment company that SRV established in 2011 together with other financially-sound Finnish institutions. 

The measures planned are aimed to result in an increase of return on equity to 15 per cent whilst maintaining the equity 

ratio above 30 per cent. SRV's aims to distribute 30 per cent of its annual earnings as dividends. 

The underlying assumption in the financial targets set in spring 2013 was a low GDP growth of 0–2 per cent, that the 

interest rate would remain moderate and the level of unemployment in Finland would be less than 10 per cent. The level 

of unemployment and the interest rate affect the housing and commercial property market. The development of the 

national economy and the availability of finance have impact on the order book for construction projects. 

The SRV Approach  

The competitive edge of SRV is based both on the efficient implementation of projects by means of the SRV Approach 

and on strong project development expertise. The SRV Approach is based on the innovative development and 

implementation of construction projects in open co-operation with clients, and driven by client needs. The SRV 

Approach combines the whole construction project into a consistent and flexible process and allows its clients to 

participate in the planning and decision making process also during the construction period. The major strengths of 

SRV Approach area are overall economy, faster implementation schedule and better equivalence to the client’s needs.  

Throughout the process SRV is responsible for project management whereas specific tasks such as architectural design 

and construction work are assigned to specialised subcontractors. SRV assumes responsibility for project completion 

according to price, time and quality requirements agreed with the client. According to the SRV Approach, construction 

projects are divided into development and planning, design, and construction phase. The implementation of all phases is 

flexible and they may overlap to create one seamless whole.  

SRV Approach can be used in several different contract formats, but customers get the greatest benefit by co-operating 

with SRV right from the very start of a project. SRV also assumes the overall responsibility as the main contractor. 
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The SRV Approach brings benefits typically in the areas of commercial and business premise construction. They often 

involve extensive projects that can be brought to a more rapid conclusion through overlapping phases, even though 

some of the end-users may still be unknown during the initial stages. 

Business Segments  

SRV’s business segments are Domestic Operations, International Operations and Other Operations. Domestic 

Operations comprises construction management operations of SRV Construction Ltd and property development. 

Domestic Operations has been divided into housing construction and commercial construction, including retail, office, 

logistics, earthworks as well as rock construction operations. International Operations comprises the business activities 

in Russia and Estonia. The business segment Other Operations consist primarily of the Issuer’s project development and 

group administration services and SRV Kalusto Oy business. 

Domestic Operations 

SRV housing and business premises construction were merged at the beginning of 2011 to form SRV Construction Ltd., 

to handle construction operations in Finland.  

SRV develops and builds housing, retail premises, offices, logistics centres and hotels, as well as underground 

construction projects and other special premises for its customers. Business premises projects are carried out through 

either developer contracting or project management contracting. 

SRV’s housing production focuses on growth centres, where structural demand provides a strong foundation for 

expanding housing construction. The Company is investing in the possibilities emerging from the extending metro and 

railway lines, especially in the Helsinki Metropolitan Area. Multiple housing projects are located along the metro line in 

Helsinki and Espoo, among others SRV’s development projects in Kalasatama in Helsinki and Keilaniemi in Espoo 

along the new western metro line. 

In Kalasatama in the Sörnäinen district of Helsinki, SRV is developing a new residential area consisting of six 20–33 

storey residential towers connected to a metro station. A shopping centre, a hotel tower and an office tower are also 

planned to the site. Permitted building volume estimate is approximately 90,000 m
2
 and the project will be carried out in 

multiple phases by 2021. SRV expects total revenue from the project to total EUR one billion. One appeal was made on 

the city plan approved by the City Council of Helsinki. The Supreme Administrative Court did not grant permission in 

June 2013 to appeal against the complaint regarding the city plan for Kalasatama Centre. The Administrative Court of 

Helsinki had earlier dismissed the complaint; as a result, the city plan came into force. In 2012, due to the appeal 

process, SRV had decided to adjust the construction schedule in order to reduce the amount of capital tied up in the 

project. Now that the city plan has come into force, suspended negotiations with tenants, financers and investors can be 

resumed. Once these negotiations have been concluded, construction site operations can be restarted. Full-scale work is 

expected to commence in 2014. Two major projects for the Kalasatama Centre have already been completed: The 
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underground waste facility and the new metro bridge commissioned by the City of Helsinki were both finished in 

summer 2013. 

In Keilaniemi, SRV is planning to build four residential towers connected to a new metro station in conjunction with a 

planned tunnel to be built for Ring Road I. Total residential floor area estimate is 72,000 square metres with 9,000 

square metres for offices.  

In Perkkaa, Espoo, SRV completed a development project of three office buildings with a total floor area of 20,000 

square metres. The first phase of the project was completed in August 2012, and the last two office buildings in June 

2013. Among other tenants, the buildings house the head offices of Siemens Osakeyhtiö and SRV. As of 30 September 

2013, over 90 per cent of the premises have already been leased. SRV estimates that annual net operating income from 

the project will amount to about EUR 4.3 million once it has been fully leased out. Measures for the sale of the site are 

currently in process. 

At the end of September 2013, 400 housing units for the consumer market were under construction of which 261 had 

not yet been sold. The number of completed but unsold residential units was 128. The order backlog for housing 

construction came to EUR 276.6 million, with contracts and negotiated contracts accounting for EUR 119 million. Of 

the housing production order backlog, EUR 150 million was sold. The completed but unsold order backlog was EUR 40 

million. The developer-contracted unsold order backlog under construction amounted to EUR 87 million. 

The following table sets forth the revenue, operating profit and order backlog of Domestic Operations business segment 

for the periods 1 January to 30 September 2013 and 2012 and the years ended 31 December in 2012 and in 2011. 

 IFRS, 1 Jan – 30 Sep IFRS, 1 Jan – 31 Dec 

Domestic Operations  

(EUR million) 

2013 

(unaudited) 

2012 

(unaudited) 

2012 

(audited) 

2011 

(audited) 

Revenue 418.9 411.1 568.3 632.3 

- business construction 230.2 221.8 305.3 379.6 

- housing construction 188.7 189.3 263.0 252.8 

     

Operating profit 13.4 13.1 14.8 27.9 

     

Operating profit, % 3.2 3.2 2.6 4.4 

     

Order backlog 727.8 676.2 774.4 711.2 

- business construction 451.1 312.1 438.7 362.2 

- housing construction 276.6 364.2 335.7 349.0 

 

International Operations 

SRV’s International Operations are divided into Russian and Estonian operations. Russia is the major strategic growth 

area. In Russia, SRV specialises in the development and construction of high-quality shopping centres, commercial and 

multifunction premises, offices, hotels and logistics facilities. In addition, in Russia, SRV’s target is to expand its 

business into shopping centre management. In geographical terms, operations focus on Moscow and St Petersburg. In 

June 2012, SRV decided to retire from the Latvian real estate market and to focus its Baltic operations in Estonia. 

The largest current projects in Russia are Pearl Plaza, a shopping centre in St. Petersburg and Septem City, a 

multifunctional development project located in Okhta district of St. Petersburg.  

The Pearl Plaza shopping centre, owned jointly by SRV and the Shanghai Industrial Investment Company, was opened 

to public on 24 August 2013. Pearl Plaza is also the first shopping centre managed by SRV in Russia. Total investment 

in the project amounts to approximately EUR 140 million. SRV’s ownership in the joint venture is 50 per cent, and 

SRV has invested roughly EUR 22 million in the project. SRV was responsible for planning, constructing, developing 

and leasing out the premises. As of 30 September 2013, over 90 per cent of the premises have been leased and once the 

current final-stage negotiations have been completed, it is expected that all premises will be leased. The target for 

annual net operating income from the shopping centre is about EUR 18 million. Pearl Plaza is also the first shopping 

centre managed by SRV in Russia. The design of Phase II of the Pearl Plaza shopping centre has begun and, according 

to preliminary plans, construction of Phase II may be launched in 2014. Preliminary lease reservations have been made 

for about 30 per cent of the Phase II premises. 
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SRV has been developing the extensive Septem City project in the Okhta area of St. Petersburg for several years. The 

project covers a total of 8.5 hectares. The plans for the area include constructing a commercial complex measuring over 

400,000 m2, which will house the Okhta Mall shopping centre, office and business premises, as well as premises for 

hotel, restaurant, and entertainment services. The project will be implemented in several phases. The realization of the 

project’s Phase I, the Okhta Mall shopping centre, was commenced when the Russia Invest investment company, owned 

by SRV, Ilmarinen, Sponda, Etera and Onvest, made a decision to invest in the project. Russia Invest has acquired a 55 

per cent holding in the shopping centre from SRV, and intends to invest approximately 50 million in the project. In 

addition to its direct ownership of the remaining 45 per cent, SRV owns part of the project through its 27 per cent 

holding in Russia Invest. According to the investment decision, SRV will invest about EUR 44 million into the project 

while it is under construction. SRV maintains a 100 per cent holding of the other phases in the extensive Septem City 

project.  

The shopping centre is scheduled to open in spring 2016 and it will have about 144,000 m2 of floor area, with leasable 

space of 75,000 m2. As of 30 September 2013, preliminary lease agreements have already been signed for more than 25 

per cent of the leasable premises. The target for annual net operating income from the shopping centre is about EUR 33 

million. The shopping centre investment is valued at about EUR 250 million. A letter of intent has been signed with a 

Russian bank for EUR 160 million in loan financing for the project, and the parties intend to sign the final loan 

agreement by the end of the year 2013. SRV has signed project management contractor agreements valued at over EUR 

160 million with a Russian project company on the development, design, leasing, marketing and construction of the 

Okhta Mall shopping centre. The building permit for the shopping centre was granted in August 2013, and construction 

work has begun. The stakeholders' objective is to withdraw from developed projects within roughly three years after 

their completion. 

In Moscow, SRV has completed Etmia office project based on own project development, which has been leased out in 

full. The annual net operating income level at the end of year 2013 is estimated to be about EUR 4 million. SRV is a co-

owner in the project with a 50 per cent stake. Sales efforts are underway with the aim of selling the project to investors 

during 2014. 

The following table sets forth the revenue, operating profit and order backlog of the International Operations business 

segment for the periods 1 January to 30 September 2013 and 2012 and the years ended 31 December in 2012 and in 

2011. 

 IFRS, 1 Jan – 30 Sep IFRS, 1 Jan – 31 Dec 

International Operations 

(EUR million) 

2013 

(unaudited) 

2012 

(unaudited) 

2012 

(audited) 

2011 

(audited) 

Revenue 89.0 55.1 73.1 39.0 

     

Operating profit 11.7 -5.6 -3.2 -8.3 

     

Operating profit, % 13.1 -10.2 -4.4 -21.3 

     

Order backlog 183.7 70.9 53.4 99.6 
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Other Operations 

Other Operations mainly consist of SRV Group Plc’s project development and group administration services and SRV 

Kalusto Oy’s business. SRV's project development seeks to find premises for users, owners for premises and investments for 

owners. Systematically acquiring plots and looking into potential sources of financing are also key subfactors in project 

development. 

The following table sets forth the revenue and operating profit of the Other Operations business segment for the periods 

1 January to 30 September 2013 and 2012 and the years ended 31 December in 2012 and in 2011. 

 IFRS, 1 Jan – 30 Sep IFRS, 1 Jan – 31 Dec 

Other Operations 

(EUR million) 

2013 

(unaudited) 

2012 

(unaudited) 

2012 

(audited) 

2011 

(audited) 

Revenue 9.2 11.0 14.4 12.7 

     

Operating profit -3.3 -3.0 -4.7 -5.5 
 

Investments 

The Group’s investments totalled EUR 7.8 million for the nine month period ending 30 September 2013 (EUR 1.9 

million in 2012). SRV’s investments consisted of EUR 6.0 million investments in funds mainly to finance the Okhta 

Mall shopping centre development, EUR 1.6 million for the acquisition of machinery and equipment and EUR 0.2 

million for investments in IT-systems. 

The Group’s investments consist mostly of investments in funds to finance development of SRV’s construction projects 

and the acquisition of machinery and equipment. SRV has made in June 2013 a decision to invest about EUR 44 million 

into the Okhta Mall project, while it is under construction. The cash flows from the project management agreements and 

the sale of the holding will cover the amount of capital committed to the project. No other final investment decision 

have been made. 

Organisation 

At the date of this Listing Prospectus, the SRV Group consists of the parent company SRV Group Plc and several 

subsidiaries which operate in Finland, Russia and Estonia. SRV Group Plc operates its business through its subsidiaries. 

The most significant subsidiaries of the Group are SRV Construction Ltd, SRV Baltia Ltd, and SRV Russia Ltd. 

SRV Group Plc is responsible for the Group’s management, treasury, finance and administrative functions. The 

Property Development unit supports and serves all of the Group’s business operations.  

To streamline the Group structure, SRV decided to merge SRV Baltia Ltd with SRV Group Plc. SRV aims to complete 

the necessary corporate legal processes by the end of 2013. 

As at 30 September 2013, the Group had 946 employees of whom 54 were employed by the Issuer and 143 were 

employed by SRV international subsidiaries. 

Material contracts 

SRV’s business is to develop and construct real estate projects. SRV enters in the ordinary course of business into larger 

and smaller contracts relating to development, financing, construction, leasing and sale of real estate projects and 

construction projects for its customers. SRV has no material contracts that are not entered into in the ordinary course of 

business.  

Legal Proceedings  

There are no governmental, legal or arbitration proceedings (including any proceedings which are pending or threatened 

of which the Issuer is aware) which may have or may have had in the past 12 months a significant effect on the financial 

position or profitability of the Issuer or its subsidiaries, as a whole, nor is the Issuer aware of any such proceedings 

being threatened.  
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DIRECTORS, MANAGEMENT AND SIGNIFICANT SHAREHOLDERS OF THE ISSUER 

Board of Directors  

The General Meeting of SRV Group Plc held on 20 March 2013 elected the following six members to the Board of 

Directors. 

Ilpo Kokkila (M.Sc. (Eng.), born in 1947) has been the Chairman of the Board SRV Group Plc since 1987. He is also 

the Chairman of the Nomination and Remuneration Committee of SRV Group Plc since 2007. He has been the 

Chairman of the the Confederation of Finnish Industries since 2013. He is also the Chairman of the Board of Pontos Oy 

since 2001. Kokkila has been a member of the Board of Kesko Corporation since 2006. His other positions of trust 

include having been the Vice Chairman of the Finnish-Russian Chamber of Commerce SVKK from 2006 to 2011, 

being the Chairman of the Board of the Finnish-Russian Chamber of Commerce SVKK since 2012, and a member of 

the Board of the Johtamistaidon Osuuskunta. He acted as the Chief Executive Officer and President of SRV Group Plc 

from 1987 to 2000. 

 

Ilpo Kokkila is a significant shareholder and non-independent of the Company. 

Minna Alitalo (M.Sc. (Econ.), born in 1962) has been a member of the Board of SRV Group Plc since 2012 and a 

member of the Audit Committee of SRV Group Plc since 2012 and Chairman of the Audit Committee since 2013. Her 

other positions of trust include being a member of the committee on tax and economic policy of the Federation of 

Finnish Commerce since 2009. Her previous positions of trust include being the Vice Chairman of the Board of Alko 

pension trust from 2009 to 2010 and a member of the Board of the Pension Fund Association (ESY) 2009-2010. She 

has been the financial manager of Alko Oy since 2009. Her previous work experience includes being the finance 

manager of Isku-Yhtymä Oy from 2005 to 2009, the financial and administrative manager of Indoor Group Oy from 

2003 to 2005 and working in various positions at Eimo Oyj from 1999 to 2003.  

Minna Alitalo is independent of the Company and its significant shareholders. 

Arto Hiltunen (M.Sc. (Econ.), born in 1958) has been a member of the Board of SRV Group Plc since 2010 and a 

member of the Nomination and Remuneration Committee of SRV Group Plc since 2010. He has also been the member 

of the Board of Veho Group Oy Ab since 2011 (and the Chairman of the Board of Veho Group Oy Ab since 2012), the 

Board of Metsä Tissue Corporation since 2010, the Chairman of the Board of Itella Corporation since 2011, the Board 

of Talent Partners (Talent Vectia Oy) since 2010, the Board of Metsäliitto Cooperative since 2007 and the Chairman of 

the Audit Committee of Metsäliitto Cooperative since 2008. His other positions of trust include being a member of the 

Board of Jenny and Antti Wihuri foundation since 2011, the Board of Liikesivistysrahasto – Foundation for Economic 

Education since 2008 and the Board of Helsinki School of Economics Foundation since 2008. In addition to the 

aforementioned he has had several previous positions of trust. His previous work experience includes being the Chief 

Executive Officer of Suomen Osuuskauppojen Keskuskunta SOK from 2007 from 2009, managing director of 

Helsingin Osuuskauppa Elanto from 2004 to 2007 and managing director of Helsingin Osuuskauppa from 1998 to 2003.  

Arto Hiltunen is independent of the Company and its significant shareholders. 

Olli-Pekka Kallasvuo (LL.M, born in 1953) has been the Vice Chairman of the Board of Directors of SRV Group Plc 

since 2011, the Chairman of the Audit Committee of SRV Group Plc from 2012 to 2013 and a member of the Audit 

Committee of SRV Group Plc since 2011. He has also been a member of the Board of TeliaSonera AB since 2012.His 

previous positions of trust include being the Chairman of the Council of World Design Capital Helsinki 2012, Chairman 

of the Board of Nokia Siemens Networks from 2007 to 2011, member of the Board of EMC Corporation from 2004 to 

2009, member of the Board of Sampo Oyj from 2003 to 2006, Chairman of the Board of F-Secure Oyj from 2001 to 

2004 and member from 1999 to 2001, Chairman of the Board of Nokian Renkaat Oyj from 1994 to 1997 and from 1999 

to 2003, member of the Board of Fortum Oyj from 2001 to 2002 and member of the Board of Yleisradio Oy from 1999 

to 2001. Kallasvuo has worked in various position at Nokia Oyj from 1980 to 2010 and as the Chief Executive Officer 

from 2005 to 2010 

 

Olli-Pekka Kallasvuo is independent of the Company and its significant shareholders. 

Timo Kokkila (M.Sc. (Eng.), born in 1979) has been a member of the Board of SRV Group Plc since 2010 and a 

member of the Audit Committee of SRV Group Plc since 2010. He has been a member of the Board of Pontos Ltd since 

2007 and he is also the Investment Director of Pontos Group. His other positions of trust include being a member of the 

Board of Renor Ltd since 2008, a member of the Supervisory board of AS Viru Centre since 2008 and the managing 
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director and member of the Board of UAB Mulga since 2011. Timo Kokkila has had various roles in SRV Yhtiöt Oyj, 

he was the project development manager from 2008 to 2011 and a development engineer from 2006 to 2008. He was 

also a planner at Kampin Keskus Oy from 2004 to 2006.  

 

Timo Kokkila is a significant shareholder and non-independent of the Company. 

 

Risto Kyhälä (M.Sc. (Eng.), born in 1963) has been a member of the Board of SRV Group Plc since 2013 and a 

member of the Nomination and Remuneration Committee of SRV Group Plc since 2013. He is the Commercial Director 

of Sanoma News Ltd. He has been a Chairman of the Board of Avara Oy since 2012, chairman of the Board of 

Marinetek Oy since 2010 and a member of the Board of Kaukomarkkinat Oy since 2012. His work experience includes 

working as the managing director of Realia Group Oy from 2006 to 2012, Huoneistokeskus Oy from 2005 to 2012, 

deputy managing director of Engel Yhtymä 1999 to 2004 and as the development manager of McDonald’s Oy from 

1993 to 1999.  

 

Risto Kyhälä is independent of the Company and its significant shareholders. 

 

Business address 

The business address of the members of the Board of Directors, the President and Chief Executive Officer and the 

Corporate Executive Team is Tarvonsalmenkatu 15, FI-02600 Espoo, Finland. 

Conflict of interest 

Provisions regarding the conflicts of interests of the management of a Finnish company are set forth in the Finnish 

Companies Act. Pursuant to Chapter 6, Section 4 of the Finnish Companies Act, a member of the Board of Directors 

may not participate in the handling of a contract between himself/herself and the Issuer, nor may he participate in the 

handling of a contract between the Issuer and a third party if he/she may thereby receive a material benefit which may 

be in contradiction with the interests of the Issuer. The above provision on a contract shall correspondingly apply to 

other legal acts and to legal proceedings and other similar matters. The same provisions are applied with regard to the 

President and CEO. 

There are no conflicts of interest between any duties to the Company of the members of the Board of Directors of the 

Issuer and their private interests or other duties. 

Corporate governance 

In its decision making and administration, the Issuer applies the Finnish Companies Act and other legal provisions 

governing public limited companies in Finland, and the Issuer’s articles of association. The Issuer also adheres to the 

insider guidelines of NASDAQ OMX Helsinki Ltd and the Finnish Corporate Governance Code 2010 of the Finnish 

Securities Market Association. The Issuer’s Corporate Governance Statement is available on SRV’s website. The Issuer 

does not comply with Recommendation “22 Appointment of members to the committees” of the Corporate Governance 

Code, according to which a committee shall have no less than three members. According to the standing orders of the 

committees, they shall have two to three members who are elected by the Board of Directors from amongst its number. 

According to the standing orders two members can be appointed to a committee if the Board of Directors considers this 

appropriate in view of the structure of the Board of Directors and the number of members. However, in 2012 and 2013 

the committees have consisted of three members. The company does not follow Recommendation “26 Independence of 

the members of the audit committee” of the Corporate Governance Code, according to which the members of the Audit 

Committee shall be independent of the company. The Board of Directors considers it appropriate that sufficient 

expertise in construction, property investment and project development is represented on the Audit Committee. There 

have thus been good reasons for Timo Kokkila, who has acted as SRV Group Plc’s Manager, Project Development, to 

have been appointed member of the Audit Committee. Timo Kokkila was appointed member of the Board of Directors 

and member of the Audit Committee of SRV Group Plc in 2010 and his employment relationship with SRV Group has 

ended in 2011. 

The Board of Directors of the Issuer assess that, of its members, Minna Alitalo, Arto Hiltunen, Olli-Pekka Kallasvuo 

and Risto Kyhälä are independent of the Company and its significant shareholders and Ilpo Kokkila and Timo Kokkila 

as significant shareholders of the Company are non-independent of the Company.  
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Board Committees 

The Board of Directors has established two permanent committees, the Audit Committee and the Nomination and 

Remuneration Committee, to assist it in preparing matters for which the Board of Directors is responsible. The Board of 

Directors is responsible for carrying out the duties it assigns to the committees. The committees report regularly to the 

Board of Directors on their work. The Board confirms written rules of procedure for the committees. If required, the 

Board of Directors may appoint other committees and working groups from among its members to prepare matters for 

the Board of Directors’ consideration.  

According to the agenda of the Audit Committee approved by the Board of Directors of the Issuer, the central tasks of 

the Committee include inter alia monitoring the financial situation of the company, supervision of financial reporting 

(financial statements, interim reports), evaluation of the sufficiency and appropriateness of internal control and risk 

management, evaluation of compliance with acts and regulations, preparation of the decision to elect the auditors, 

contacts with the auditor and studying of the auditor’s reports as well as evaluation of the advice services of the auditor. 

Minna Alitalo is the chairman and Timo Kokkila and Olli-Pekka Kallasvuo are members of the Audit Committee. 

According to the agenda of the Nomination and Remuneration Committee approved by the Board of Directors, the tasks 

of the Committee include preparation of the election of the members of the Board of Directors for the proposal to be 

made to the General Meeting of Shareholders, searching successors for the members of the Board of Directors, 

preparation of remuneration issues of the members of the Board of Directors, the president and CEO and other company 

executives as well as the Company’s incentive systems, preparation of the nomination of Vice-Presidents and other 

members belonging to the executives of the Company and charting their successors. Taking into account the size of the 

Issuer’s Board of Directors, it has been considered appropriate that the Committee act both as the Nomination and 

Remuneration Committee. Ilpo Kokkila is the chairman and Arto Hiltunen and Risto Kyhälä are members of the 

Nomination and Remuneration Committee. 

President and CEO and the Corporate Executive Team  

Jukka Hienonen (M.Sc. (Econ.), born in 1961) is the President and Chief Executive Officer of SRV Group Plc. He has 

also been a Board member of Pohjola Bank plc since 2009 and the Chairman of the Board of Helsinki Region Chamber 

of Commerce since 2012. Jukka Hienonen was the Chief Executive Officer of Finnair Oyj from 2006 to 2010, manager 

of Stockmann Oyj Abp department store group and deputy Chief Executive Officer from 2000 to 2005 and manager of 

foreign operations from 1995 to 2000 

Timo Nieminen (M.Sc. (Eng.), born in 1958) is the Executive Vice President Project Development in Finland and the 

Deputy to the Chief Executive Officer of SRV Group Plc since 2002. He has also been a member of the Supervisory 

Board of Etera Mutual Pension Insurance Company since 2007 and a member of the Board of RYM Oy since 2012.His 

central work experience includes working as the President of SRV Viitoset Oy from 1997 to 2002. 

Hannu Linnoinen (B.Sc. (Econ.), Master of Laws,born in 1957) is the Executive Vice President and Chief Financial 

Officer of SRV Group Plc. He has also been a member of the Board of GreenStream Networks Plc since 2008, the 

Board of Garantia Insurance Company Ltd since 2007 and Outotec Oyj since 2006. His extensive work experience 

includes being the President and Chief Executive Officer of SRV from 2009 to 2010, the deputy Chief Executive 

Officer at Pohjola Yhtymä Oyj from 2003 to 2005 and being the Chief Executive Officer of Conventum Oyj from 1999 

to 2001. 

 

Juha Pekka Ojala (B.Sc. (CE), born in 1963) is the Executive Vice President, Business Operations in Finland and 

COO. He has also been a member of the Board of Talonrakennusteollisuus Ry, Husbyggnadsindustrin rf since 2011. 

Ojala was the manager of business premise operations from 2002 to 2010 and in SRV Viitoset Oy as a production 

manager, project manager and project engineer during 1997 to 2002.  

 

Pirjo Ahanen (M.Sc., born in 1958) is Vice President,, Human Resources of SRV Group Plc. She worked as the sales 

manager of Personec Oy from 2004 to 2006, as the project manager and human resources consultant in WM-data Novo 

Oyj from 2001 to 2004, as well as a project manager, personnel development manager and personnel manager in 

Fortum Engineering Oy from 1984 to 2000.  

Taneli Hassinen (born in 1961) is Vice President, Communications and Brand of SRV Group Plc. He is the vice 

Chairman of the Board of Ecolution Ltd since 2011 and member of the Board of Iivari Smolanderin Säätiö since 2011. 

He worked as the manager in charge of financial communications and investor relations from 2008 to 2011, as the 



 

57 

 

communications manager and financial reporter from 2001 to 2008 and in various positions from 1987 to 2001 at 

Finnair Oyj.  

Katri Innanen (LL.M., born in 1960) is Vice President, General Counsel of SRV Group Plc. She worked as General 

Counsel from 2004 to 2008, as General Counsel and HR Manager from 1999 to 2004 and as legal counsel from 1998 to 

1999 at SATO Oyj, and as legal counsel in Lemminkäinen Oyj from 1987 to 1998.  

Veli-Matti Kullas (M.Sc. (Eng.), born in 1956) is Vice President, Project Development in Russia of SRV Group Plc. 

His work experience includes acting as the Executive Vice President, SRV Russia Ltd from 2004 to 2010 and various 

construction management roles in Skanska East Europe Oy, Skanska Oy and Skanska Pohjois-Suomi Oy from 1994 to 

2004. 

Jussi Kuutsa (M.Sc. (Econ.), born in 1964) is Vice President, Business Operations in Russia of SRV Group Plc. He has 

also been a member of the Board of Itella Corporation since 2011. His extensive work experience includes being the 

Development Manager of Foreign Operations at Stockmann Oyj from 2000 to 2005. 

Antero Nuutinen (B.Sc. (CE), born in 1963) is Vice President, Housing in Finland of SRV Group Plc. He has also 

been the Chairman of Rakennustuotantoalan tutkintotoimikunta (Building Manufacturing Industry Qualification 

Committee). He has worked in various production and line manager roles at SRV for the last ten years.  

Valtteri Palin (M.Sc. (Econ.), born in 1973) is Vice President, Financial Administration of SRV Group Plc. He has 

worked as the controller of SRV Business Premisess Ltd from 2005 to 2008 and in various financial roles at Skanska 

Oy from 1998 to 2005.  

Significant shareholders 

To the extent known to the Issuer, the Issuer is not directly or indirectly owned or controlled by any person for the 

purposes of Chapter 2, Section 4 of the Finnish Securities Markets Act and the Issuer is not aware of any arrangement 

the operation of which may result in a change of control of the Issuer.  

Auditors 

The consolidated financial statements of the Company for the financial years ended 31 December 2012 and 31 

December 2011 incorporated in this Listing Prospectus by reference have been audited by Ernst & Young Oy, Mikko 

Rytilahti, Authorised Public Accountant, as auditor with principal responsibility. On 20 March 2013, the annual general 

meeting of the Issuer elected Ernst & Young Oy as auditor of the Issuer for the term until the close of the annual general 

meeting of 2013. Ernst & Young Oy has notified that Mikko Rytilahti, authorised public accountant, will act as the 

responsible auditor. The business address of the auditor and Ernst & Young Oy is Elielinaukio 5 B 00100, Helsinki.  
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SELECTED FINANCIAL INFORMATION  

The tables below present certain selected consolidated financial information as at and for the nine month period ended 

30 September 2013 and 2012 and corresponding information for the financial years ended 31 December 2012 and 31 

December 2011. This information has been derived from SRV’s consolidated interim reports for the nine month period 

ended 30 September 2013 and 2012 and from the financial statements as at and for the financial year ended 31 

December 2012 and 2011, respectively. The consolidated financial statements and the interim reports have been 

prepared in accordance with the International Financial Reporting Standards (IFRS). The information presented in the 

below tables for the financial years ended 31 December 2012 and 31 December 2011 has been audited but the 

information presented for the nine month periods ended 30 September 2013 and 2012 is unaudited. 

The information presented herein should be read in conjunction with SRV’s audited consolidated financial statements at 

and for the financial years ended 31 December 2012 and 2011 and with SRV’s unaudited interim report for the nine 

month period ended 30 September 2013 which have been incorporated into this Listing Prospectus by reference. 

 IFRS, 1 Jan – 30 Sep IFRS, 1 Jan – 31 Dec 

Consolidated income statement 

(MEUR) 

2013 

(unaudited) 

2012 

(unaudited) 

2012 

(audited) 

2011 

(audited) 

Revenue 507.8 466.2 641.6 672.2 

Other operating income 2.7 2.7 4.6 4.5 

Change in inventories of finished goods and work in 

progress 20.0 43.5 61.6 6.1 

Use of materials and services -449.6 -447.0 -617.7 -593.2 

Employee benefit expenses -47.2 -46.7 -63.2 -55.7 

Share of profits of associated and joint venture companies -1.0 -0.1 -0.7 -1.1 

Depreciation and impairments -2.2 -3.3 -4.5 -3.8 

Other operating expenses -8.8 -10.7 -14.8 -15.0 

Operating profit 21.8 4.5 6.9 14.1 

Financial income 2.2 2.6 4.0 5.4 

Financial expenses -4.8 -6.4 -8.1 -8.7 

Financial income and expenses, total -2.6 -3.9 -4.1 -3.3 

Profit before taxes 19.2 0.6 2.8 10.8 

Income taxes -2.4 -1.1 -1.9 -5.5 

Net profit for the period 16.8 -0.5 0.9 5.3 

     

Attributable to     

Equity holders of the parent company 16.8 -0.5 0.8 5.9 

  of which to hybrid bond holders 3.2 0.0 0.0 0.0 

  of which to equity holders 13.6 -0.5 0.8 5.9 

Non-Controlling interests 0.0 0.0 0.1 -0.5 

     

Earnings per share attributable to equity holders of the 

parent company 0.38 -0.01 0.02 0.17 

Earnings per share attributable to equity holders of the 

parent company (diluted) 0.38 -0.01 0.02 0.17 

 

  



 

59 

 

 IFRS, 1 Jan – 30 Sep IFRS, 1 Jan – 31 Dec 

Consolidated balance sheet 

Assets (MEUR) 

2013 

(unaudited) 

2012 

(unaudited) 

2012 

(audited) 

2011 

(audited) 

     

Non-current assets     

Property, plant and equipment 13.0 13.4 13.7 15.2 

Goodwill 1.7 1.7 1.7 1.7 

Other intangible assets 0.7 0.6 0.6 0.5 

Other financial assets 16.9 10.9 10.9 10.8 

Receivables 5.3 12.2 1.4 8.21) 

Loan receivables from associated companies and joint 

ventures 23.8 13.2 11.9 13.0 

Deferred tax assets 6.2 5.6 8.1 5.0 

Non-current assets, total 67.6 57.7 48.4 54.41) 

       

Current assets       

Inventories 428.6 407.8 431.2 354.41) 

Trade and other receivables 104.1 110.5 127.1 133.5 

Loan receivables from associated companies and joint 

ventures 1.1 31.6 31.6 32.0 

Current tax receivables 2.0 5.1 4.0 1.5 

Cash and cash equivalents 19.0 13.2 33.1 12.5 

Current assets, total 554.8 568.1 626.9 533.91) 

ASSETS, TOTAL 622.4 625.8 675.4 588.3 

__________________________________ 
1) These figures for year 2011 were adjusted in the financial statements for 2012: a correction of EUR 6.0 million was made from 

long-term receivables to inventories (land areas), and therefore the comparable figure in the financial statements for 2012 for long-

term receivables is EUR 6.0 million lower and, respectively, the comparable figure for inventories is EUR 6.0 million higher than in 

the financial statements for 2011. This correction also affected the line items “non-current assets, total” and “current assets, total”. 

 IFRS, 1 Jan – 30 Sep IFRS, 1 Jan – 31 Dec 

Consolidated balance sheet 

Equity and liabilities (MEUR) 

2013 

(unaudited) 

2012 

(unaudited) 

2012 

(audited) 

2011 

(audited) 

     

Equity attributable to equity holders of the parent 

company     

Share capital 3.1 3.1 3.1 3.1 

Invested free equity fund 92.2 92.2 92.2 92.1 

Translation differences 0.0 0.0 0.0 -0.1 

Fair value reserve 0.0 0.0 0.0 0.0 

Retained earnings 80.3 67.2 68.9 71.0 

Equity attributable to equity holders of the parent 

company, total 175.6 162.4 164.2 166.2 

Non-controlling interests 0.6 3.5 3.5 3.5 

Hybrid bond 44.6 0.0 44.6 0.0 

Equity, total 220.8 165.9 212.3 169.7 

Non-current liabilities       

Deferred tax liabilities 1.7 1.5 4.1 1.0 

Provisions 4.8 5.6 6.3 5.4 

Interest-bearing liabilities 114.7 155.4 118.5 90.1 

Other liabilities 0.1 0.0 0.0 7.8 

Non-current liabilities, total 121.2 162.5 129.0 104.4 

Current liabilities       

Trade and other payables 143.9 123.8 147.6 113.6 

Current tax payables 2.2 1.4 0.3 2.6 

Provisions 2.9 3.1 3.7 3.9 

Interest-bearing liabilities 131.4 169.1 182.5 194.2 

Current liabilities, total 280.4 297.4 334.1 314.3 

Liabilities, total 401.6 459.9 463.1 418.7 

EQUITY AND LIABILITIES 622.4 625.8 675.4 588.3 
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 IFRS, 1 Jan – 30 Sep IFRS, 1 Jan – 31 Dec 

Consolidated cash flow statement 

(EUR million) 

 

2013 

(unaudited) 

2012 

(unaudited) 

2012 

(audited) 

2011 

(audited) 

Cash flows from operating activities     

Net profit for the period 16.8 -0.5 0.8 5.3 

Adjustments:     

Depreciation and impairments 2.2 3.3 4.4 3.8 

Non-cash transactions -11.3 -3.5 0.4 3.9 

Financial income and expenses 2.6 3.9 4.1 3.3 

Capital gains on sales of tangible and intangible assets 0.0 0.0 0.1 0.0 

Income taxes 2.4 1.1 1.9 5.5 

Adjustments, total -4.2 4.7 10.9 16.4 

Changes in working capital:     

   Change in loan receivables 16.8 10.7 22.7 -18.9 

Change in trade and other receivables 20.9 4.2 -14.2 -45.6 

Change in inventories 9.2 -46.5 -68.8 -30.7 

Change in trade and other payables -8.5 2.2 26.3 40.1 

Changes in working capital 38.3 -29.3 -34.0 -55.1 

Interest paid -5.3 -6.4 -8.0 -9.0 

Interest received 3.4 1.4 3.8 3.1 

Dividends received 0.0 0.0 0.0 0.0 

Income taxes paid 1.5 -3.5 -6.7 -5.9 

Net cash flow from operating activities 50.6 -33.5 -33.2 -45.2 

Cash flow from investing activities     

Acquisition of subsidiaries, net of cash - - 0.0 -0.8 

Purchase of property, plant and equipment -1.6 -1.6 -3.2 -3.1 

Purchase of intangible assets -0.2 -0.1 -0.3 -0.2 

Purchase of other financial assets -6.0 -0.2 -0.2 -6.1 

Sale of property, plant and equipment and intangible 

assets 0.2 0.2 0.4 0.0 

Sale of financial assets 0.0 0.1 0.1 0.5 

Net cash used in investing activities -7.6 -1.7 -3.2 -9.7 

Cash flows from financing activities     

   Proceeds from loans 9.4 45.3 48.3 29.0 

   Repayments of loans -72.6 -19.6 -23.1 -11.5 

   Hybrid bond 0.0 0.0 44.6 0.0 

…Change in loan receivables 0.0 0.0 0.0 0.0 

Change in housing corporation loans -8.2 30.7 32.9 1.5 

Change in credit limits 16.4 -16.3 -41.5 35.0 

Purchase of treasury shares 0.0 0.0 0.0 10.3 

Dividends paid -2.2 -4.3 -4.3 -4.1 

Net cash from financing activities -57.0 35.9 57.0 60.3 

Net change in cash and cash equivalents -14.0 0.7 20.6 5.4 

Cash and cash equivalents at the beginning of period 33.1 12.5 12.5 7.1 

Cash and cash equivalents at the end of period 19.0 13.2 33.1 12.5 
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  IFRS, 1 Jan – 30 Sep IFRS, 1 Jan – 31 Dec 

Key figures  2013 

(unaudited) 

2012 

(unaudited) 

2012 

(audited) 

2011 

(audited) 

Revenue EUR million 507.8 466.2 641.6 672.2 

Operating profit EUR million 21.8 4.5 6.9 14.1 

Operating profit, % of revenue % 4.3 1.0 1.1 2.1 

Profit before taxes EUR million 19.2 0.6 2.8 10.8 

Profit before taxes, % of revenue % 3.8 0.1 0.4 1.6 

Net profit attributable to equity holders of the 

parent company EUR million 

16.8 -0.5 0.8 5.9 

      

Return on equity 1) % 10.4 -0.4 0.5 3.3 

Return on investment 1) % 6.4 1.8 2.2 4.5 

Invested capital EUR million 466.9 490.3 513.3 454.0 

      

Equity ratio % 39.3 28.5 34.7 31.0 

Net interest-bearing debt EUR million 227.1 311.3 267.9 271.8 

Gearing ratio % 102.8 187.7 126.2 160.2 

      

Order backlog EUR million 911.5 747.1 827.8 810.8 

New agreements  532.4 346.5 594.5 811.6 

Personnel on average  959 1 000 989 880 

      

Property, plant and equipment investments EUR million 7.8 1.9 3.7 10.2 

Property, plant and equipment investments, % of 

revenue 

% 1.5 0.4 0.6 1.5 

      

Earnings per share, share issue adjusted EUR 0.38 -0.01 0.02 0.17 

Earnings per share (diluted) EUR 0.38 -0.01 0.02 0.17 

Equity per share EUR 4.95 4.58 4.62 4.68 

Dividend per share EUR 0.06 0.12 0.06 0.12 

Dividend payout ratio % 15.8 -1 200.0 300.0 70.6 

Dividend yield % 1.4 3.5 1.8 3.0 

Price per earnings ratio  11.6 -344.0 163.0 23.5 

Share price development      

  Share price at the end of the period EUR 4.41 3.44 3.26 4.00 

  Average share price EUR 3.67 3.91 3.76 5.88 

  Lowest share price EUR 2.95 3.16 3.00 3.83 

  Highest share price EUR 4.72 4.89 4.89 7.43 

Market capitalisation at the end of the period EUR million 156.5 122.1 115.7 142.0 

Trading volume 1,000 2 761 2 367 2 937 8 759 

Trading volume % 7.8 6.7 8.3 25.0 

Weighted average number of shares outstanding 

during the period 1,000 

35 495 35 499 35 499 35 023 

Weighted average number of shares outstanding 

during the period (diluted) 

1,000 35 571 35 499 35 532 35 023 

__________________________ 

1) In calculating the key ratio only the profit for the period has been annualised 
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Calculation of key figures    

Gearing ratio, % 
= 100 x 

Net interest - bearing debt 

 Total equity 

    

Return on equity, % 
= 100 x 

Profit before taxes - income taxes 

 Total equity, average 

    

Return on investment, % 
= 100 x 

Profit before taxes + interest and other financial expenses 

 Invested capital, average 

    

Equity ratio, % 
= 100 x 

Total equity 

 Total assets - advances received 

    

Invested capital =  

Total assets - non-interest bearing debt - deferred tax liabilities - 

provisions 

    

Net interest bearing debt =  Interest bearing debt - cash and cash equivalents 

    

Earnings per share attributable to 

equity holders of the parent 

company 
=  

Result for the period - non-controlling interest -hybrid bond 

interest 

 Average number of shares (share-issue adjusted) 

    

Earnings per share attributable to 

equity holders of the parent 

company (diluted) 

= 

 

Result for the period - non-controlling interest -hybrid bond 

interest 

   Average number of shares (share-issue adjusted, diluted) 

    

Shareholder’s equity 
=  

Shareholders’ equity attributable to equity holders of the parent 

company 

 Number of shares at the end of the period (share issue adjusted) 

    

Price per earnings ratio (P/E-ratio) 
=  

Share price at the end of period 

 Earnings per share 

    

Dividend payout ratio, % 
= 100 x 

Dividend per share 

 Earnings per share 

    

Dividend yield, % 
= 100 x 

Dividend per share 

 Share price at end of the period 

    

Average share price 
=  

Number of shares traded in euros during the period 

 Number of shares traded during the period 

    

Market capitalisation at the end of 

the period 
=  

Number of shares outstanding at the end of the period x share 

price at the end of the period 

    

Trading volume =  
Number of shares traded during the period and their percentage of 

the weighted average number of shares outstanding 
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FINANCIAL AND TREND INFORMATION, FUTURE OUTLOOK  

Historical Financial Information  

SRV’s audited consolidated financial statements as at and for the financial years ended 31 December 2012 and 2011 

and the unaudited consolidated interim report as at and for the nine months period ended 30 September 2013 have been 

incorporated into this Listing Prospectus by reference. Except for the two financial statements for the financial years 

ended 31 December 2012 and 2011, the information included in this Listing Prospectus has not been audited. For a 

summary of SRV’s historical financial information see Section “Selected Financial Information”. 

No Significant Change in the Company’s Financial or Trading Position  

There has been no significant change in the financial or trading position of the Issuer and SRV Group since 30 

September 2013, which is the end of the last financial period for which an unaudited interim report has been published.  

There are no recent events materially relevant to evaluation of the Issuer’s solvency. 

Trend Information 

The prolonged crisis in Europe and the sluggishness of the world economy weaken the outlook of the Finnish economy. 

The problems facing economic growth have turned out to be longer-term than before and total production is expected to 

shrink in Finland by about 0.5 per cent in 2013 (Nordea, Economic Outlook, September 2013). Similarly, building 

construction work is forecast to keep falling in 2013 (RT, Review of Economic Cycle, October 2013). The rise in 

building costs has levelled out (Official Statistics of Finland, Building Cost Index, October 2013). 

General uncertainty has caused a slight slowdown in the housing production. The construction of about 28,800 housing 

units was begun in Finland in 2012, and the forecast for 2013 is about 27,000 (RT, Review of Economic Cycle, October 

2013). Sales for new-built housing units have slowed down especially outside the Helsinki Metropolitan Area. Demand 

for housing currently involves major uncertainty factors. In the longer term, trends such as migration to population 

growth centres and the smaller size of households will maintain the need for housing construction in Finland. 

Commercial and office real-estate markets remained muted. Both reduced demand and increased supply are lowering 

the occupancy rates of office premises in the Helsinki Metropolitan Area. However, there is a need for modern premises 

with good transport connections. A year-on-year decrease in the number of commercial and office construction start-ups 

is expected in 2013 (RT, Review of Economic Cycle, October 2013). 

Sustained growth is forecast in renovation construction (RT, Review of Economic Cycle, October 2013). An increase in 

building stock, the ageing of existing buildings, and modernisation requirements will also support renovation 

construction in the future. The situation in infrastructure construction has weakened due to a decline in new building 

construction work and smaller investments in highway construction and maintenance (RT, Review of Economic Cycle, 

October 2013). 

Russian economic growth slackened significantly in the second half last year (BOFIT, Forecast for Russia, September 

2013). Private consumption has led the economy but investments have been minor. The GDP growth estimate for 2013 

is around two per cent (BOFIT, Forecast for Russia, September 2013 and Nordea, Economic Outlook, September 2013). 

The Estonian economy is expected to grow this year by about two perc ent, with domestic demand as the engine of 

growth (Nordea, Economic Outlook, September 2013). 

Future Outlook 

The Issuer has in its unaudited interim report as of 30 September 2013 published the following outlook for the near 

future: 

“SRV estimates that both Domestic Operations’ and International Operations’ revenue will exceed last year’s level and 

that the growth of the final quarter’s revenue will slow down due to uncertainties related to the level of domestic 

housing sales. In addition, SRV expects that the sales of the Etmia II office property in Moscow and the Derby Business 

Park in Espoo are unlikely to materialise in 2013. 

The quarterly change and development of revenue and result in 2013 are affected by the recognition upon delivery of 

SRV's own projects, the continuously recognised order backlog comprising mostly low-margin contracting, the 
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development of the order backlog's profit margins, the sales volume of self-developed housing production and the 

completion times of the properties, the number of new contracts, the project development nature of the operations, and 

the realisation of planned property sales, among other things. Based on current completion schedules, SRV estimates 

that a total of 539 developer-contracted housing units will be completed during 2013. The general uncertainty seen in 

the financial markets has also been unfavourably reflected in real estate markets. 

The Group's full-year revenue is expected to amount to around EUR 700 million (EUR 641.6 million 1-12/2012), and 

profit before taxes is estimated to be at least around EUR 20 million (EUR 2.8 million 1-12/2012).” 

There has been no material adverse change in the future outlook of SRV since the publication of the last audited 

financial statements. 

Influence of Management on Factors Affecting the Estimates 

Future outlook which the management can influence for its part, is based on the assumptions that the Company is 

capable of implementing in SRV’s operations to certain extent, such as construction of projects in a timely and cost 

efficient manner with high quality, management of construction contracts, level of sales of developer contracted 

projects, pricing, mix and volume of new agreements, as well as SRV’s cost structure, development costs and amount 

and timing of investments. The other factors expressed in section “Future Outlook” are generally outside of the 

influence of the management. 
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FINNISH TAXATION 

The following summary is based on the tax laws of Finland as in effect on the date of this Listing Prospectus, and is 

subject to changes in Finnish law, including changes that could have a retroactive effect. The following summary is not 

exhaustive and does not take into account or discuss the tax laws of any country other than Finland. The following does 

not address tax considerations applicable to investors that may be subject to special tax rules. Such investors include, 

among others, tax exempt entities and general or limited partnerships. Prospective investors are advised to consult 

their own professional tax advisors as to the tax consequences relating to investment in the Notes. 

Interest paid to the Notes by the Issuer is subject to tax in accordance with the Finnish tax laws and regulations. The 

Company (or a Finnish credit institution, broker or a Finnish branch of a foreign credit institution) is liable to withhold 

tax on interest paid in accordance with applicable laws and regulations as well as guidelines issued by tax authorities. 

If the recipient of interest paid on the Notes is an individual residing in Finland or an undistributed estate of a deceased 

Finnish resident, such interest is subject to a preliminary withholding tax in accordance with the Finnish Withholding 

Tax Act (1118/1996, as amended) and final taxation as capital income in accordance with the Finnish Income Tax Act 

(1535/1992, as amended). The current rate of tax withholding is 30 per cent. The capital income tax is 30 per cent (32 

per cent for the portion of the capital income exceeding EUR 50,000). 

If Notes are disposed during the loan period, any capital gain as well as accrued interest received (secondary market 

compensation) is taxed as capital income of an individual residing in Finland or an undistributed estate of a deceased 

Finnish resident. The Company or a securities dealer shall deduct a preliminary withholding tax from the secondary 

market compensation paid to an individual residing in Finland or an undistributed estate of a deceased Finnish resident. 

If the recipient of interest paid on the Notes is a corporation, as defined in the Finnish Income Tax Act, residing in 

Finland, such interest is subject to corporate income tax in accordance with the Finnish Business Income Tax Act 

(360/1968, as amended). The current rate of corporate income tax is 24.5 per cent.  

The Government has proposed amendments to the corporate income tax rate and capital income tax progression. If 

accepted by the Parliament, the capital income tax will be 32 per cent for the portion of capital income exceeding EUR 

40,000 and the corporate income tax will be 20 per cent. The proposed amendments would be applied for the first time 

in taxation for the fiscal year 2014, i.e. for the financial period ending in 2013. 

Payment of interest to a recipient, who is neither a resident in Finland nor engaged in trade or business in Finland 

through a permanent establishment, is not subject to Finnish withholding tax.   
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DOCUMENTS INCORPORATED BY REFERENCE 

The following documents have been incorporated by reference to this Listing Prospectus. They will be published on the 

Issuer’s website at srv.fi. 

Information incorporated by reference Document 

Unaudited Interim Report of the SRV Group Plc as at and for the period of 

nine months ended on 30 September 2013  

SRV Group Plc’s Interim Report 1 

January – 30 September 2013  

Audited Consolidated Financial Statements of SRV Group Plc as at and for 

the year ended 31 December 2012 
Annual report 2012 pages 18–61 

Auditors’ Report for SRV Group Plc as of and for the year ended 31 

December 2012 
Annual Report 2012 page 62  

Audited Consolidated Financial Statements of the SRV Group Plc as at and 

for the year ended 31 December 2011 
Annual Report 2011 pages 37–80 

Auditors’ Report for SRV Group Plc as at and for the year ended 31 

December 2011 
Annual Report 2011 page 81 

 

DOCUMENTS ON DISPLAY AND AVAILABLE INFORMATION 

The Issuer’s Articles of Association and Extract from the Finnish Trade Register concerning the Issuer may be 

inspected during the loan period at the head office of the Issuer, Tarvonsalmenkatu 15, 02600 Espoo, Finland on 

weekdays from 9:00 am to 4:00 pm. In order to ensure the best possible service, persons wishing to examine the 

documents referred to in this section are kindly requested to notify the Issuer of their visit in advance by telephone 

(+358 201 455 200). 

The Issuer publishes annual reports, quarterly interim financial information and other information as required by the 

rules of the Helsinki Stock Exchange maintained by NASDAQ OMX Helsinki Ltd. All annual reports, interim reports 

and stock exchange releases are published in Finnish and English. Copies of these documents can be obtained from the 

Issuer, Tarvonsalmenkatu 15, 02600 Espoo, tel. +358 201 455 200 and the Issuer’s website at www.srv.fi. 

 

 


