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These Final Terms have been prepared in according to Regulation (EU) 2017/1129. The Final Terms 
together with the Base Prospectus for Olav Thon Eiendomsselskap ASA dated 10.10.2022 and any 
supplements to the Base Prospectus constitute a Prospectus for NO0010940471 - FRN Olav Thon 
Eiendomsselskap ASA Open Senior Unsecured Bond Issue 2021/2026 – 3. tranche. The Prospectus 
contains complete information about the Issuer and the Bonds. The Base Prospectus, any 
supplements and the Final Terms are/will be available on the Issuer's website: www.olt.no    
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1. SUMMARY 
 
Summaries are made up of disclosure requirements due to Article 7 in the REGULATION (EU) 2017/1129 OF 
THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 14 June 2017. 
 
A - INTRODUCTION AND WARNINGS 
Warning This summary should be read as introduction to the Prospectus. Any 

decision to invest in the securities should be based on consideration of 
the Prospectus as a whole by the investor. The investor could lose all 
or part of the invested capital. Where a claim relating to the 
information contained in the Prospectus is brought before a court, the 
plaintiff investor might, under the national law, have to bear the costs 
of translating the Prospectus before the legal proceedings are initiated. 
Civil liability attaches only to those persons who have tabled the 
summary including any translation thereof, but only where the 
summary is misleading, inaccurate or inconsistent, when read together 
with the other parts of the Prospectus, or where it does not provide, 
when read together with the other parts of the Prospectus, key 
information in order to aid investors when considering whether to 
invest in such securities. 

The Bonds ISIN: NO0010940471 – FRN Olav Thon Eiendomsselskap ASA Open 
Senior Unsecured Bond Issue 2021/2026 – 3. tranche. 

The Issuer Olav Thon Eiendomsselskap ASA is a Norwegian public limited liability 
company organized under the laws of Norway, including the Public 
Limited Companies Act. The Company’s registration number is 914 594 
685 and LEI-code 5967007LIEEXZXGOW838. 

The Offeror Not applicable. There is no offeror, the Base Prospectus has been 
produced in connection with listing of the securities on an Exchange. 
The Issuer is going to ask for admission to trading on a regulated 
market. 

Competent Authority 
Approving the Prospectus. 

The Financial Supervisory Authority of Norway (Norwegian: 
Finanstilsynet), with registration number 840 747 972 and registered 
address at Revierstredet 3, 0151 Oslo, Norway, and with telephone 
number +47 22 93 98 00 has reviewed and on 10.10.2022, approved 
the Base Prospectus. 

 
B - KEY INFORMATION ON THE ISSUER 
Who is the issuer of the securities? 
Corporate Information Olav Thon Eiendomsselskap ASA is a Norwegian public limited liability 

company organized under the laws of Norway, including the Public 
Limited Companies Act. The Company’s registration number is 914 
594 685 and LEI-code 5967007LIEEXZXGOW838.  
Website: www.olt.no      

Principal activities Olav Thon Eiendomsselskap is Norway’s leading shopping centre actor 
and has a solid market position. The shopping centre portfolio includes 
Norway’s largest shopping centre in terms of retail sales, Lagunen 
Storsenter in Bergen, and 8 of the country’s 10 largest shopping 
centres. The overall goal for Olav Thon Eiendomsselskap’s business is 
to achieve maximum growth in equity per share so that shareholders 
achieve a long-term return that is competitive with comparable 
investment alternatives. Olav Thon Eiendomsselskap ASA is the 
parent company of the Group and a holding company. The parent 
company’s property portfolio is owned indirectly through subsidiaries. 
Olav Thon Eiendomsselskap ASA is the Group's financial center and is 
normally responsible for the Group's borrowings. The subsidiaries are 

http://www.olt.no/
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mainly financed by intercompany loans from the Company or 
guarantees that enable them to borrow under competitive terms.  

Major Shareholders The Olav Thon Foundation directly and indirectly owns 73.9% of the 
Company. 

Key managing directors There are no senior executives other than the CEO – Dag Tangevald-
Jensen. 

Statutory auditor  The Company’s auditor is BDO AS, Munkedamsveien 45, Vika Atrium 
0250 Oslo. Postadresse: Postboks 1704 Vika, 0121 Oslo. Phone: 23 
11 91 00. BDO AS is a member of the Norwegian Institute of Certified 
Public Accountants. 

What is the key financial information regarding the Issuer? 
 
Olav Thon Eiendomsselskap ASA:     
  Parent Group Group 
INCOME STATEMENT  2021 2021 Q2 2022 
(Amounts in NOK million)  audited audited unaudited 
Operating profit                (8)           4 631            1 383  
Profit for the year/period            1 320            3 822            1 129  

     
BALANCE SHEET        

Net financial debt (long term debt plus short term 
debt minus cash) 

  19 810  30 210   30 186 

     
CASH FLOW STATEMENT        
Cash flow from operating activities            1 944            1 684                91  
Cash flow from investment activities            3 333             (492)            (113) 
Cash flow from financing activities          (5 278)         (1 226)            (467) 

 
 
 
What are the key risk factors that are specific to the Issuer? 
Most material key risk 
factors 

• The Group’s market risk is related to the general development of 
the property markets, which are affected by both general 
macroeconomic developments and demand for commercial 
property as an investment object.  

• Olav Thon Eiendomsselskap’s financial risk is considered mainly to 
be the Group’s access to financing in the banking and capital 
markets and the cost of that financing. 

• The Group’s operational risk is primarily associated with the failure 
of employees and operational management systems to function as 
expected. 

 
 
C - KEY INFORMATION ON THE SECURITIES 
What are the main features of the securities? 
Description of the securities, 
including ISIN 

ISIN: NO0010940471. Unsecured Open Bond Issue with floating rate. 
Issue Date Initial Bond Issue: 3 March 2021, Issue Date 2. Tranche: 
3 June 2021, Issue Date 3. Tranche: 29 September 2023. Maturity 
Date: 3 March 2026. Initial Bond Issue/1. Tranche is NOK 
600 000 000, 2. Tranche is NOK 400 000 000, 3. Tranche is NOK 
150 000 000. Total outstanding amount is NOK 1 150 000 000, and 
Initial Nominal Amount of each Bond is NOK 1 000 000 each and 
among themselves pari passu ranking. Issue Price: 100% The Bonds 
are floating rate bonds; 3 months NIBOR + the margin of 0.87% p.a.   
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Rights attached to the 
securities 

The Bond Terms will be entered into between the Issuer and the Bond 
Trustee. The Bond Terms regulates the Bondholder’s rights and 
obligations in relations with the issue. The Bond Trustee enters into 
the agreement on behalf of the Bondholders and is granted authority 
to act on behalf of the Bondholders to the extent provided for in the 
Bond Terms. 

When bonds are subscribed/purchased, the Bondholder has accepted 
the Bond Terms and is bound by the terms of the Bond Terms. 

Status of the bonds and 
security 

The Issuer’s payment obligations under the Bond Terms shall rank 
ahead of all subordinated payment obligations of the Issuer and shall 
rank at least pari passu with all the Issuer’s other obligations, save for 
(i) secured obligations to the extent they are secured and (ii) 
obligations which are mandatorily preferred by law. 
The Bonds are unsecured. 

Any restrictions on the free 
transferability of the 
securities 

Not applicable – there are no restrictions on the free transferability of 
the Bonds. 
 

Where will the securities be traded? 
Admission to trading The Bonds - NO0010940471 - are listed on Oslo Børs under the ticker 

OLT138. 
What are the key risks that are specific to the securities? 
Most material key risks • Interest rate risk 

• Market risk 
• Security 
• Credit risk 

 
D - KEY INFORMATION ON THE ADMISSION TO TRADING ON A REGULATED MARKED 
Under which conditions and timetable can I invest in this security? 
Terms and conditions for the 
offer 

Not applicable. The Bonds have not been subject to a public offer. 

Why is the Prospectus being produced? 
Admission to trading The Prospectus is produced in connection with listing of Bonds on the 

Exchange. 
Use of proceeds The Issuer will use the net proceeds – NOK 147 139 500 - from the 

issuance of the Bonds for its general corporate purposes. 
Material conflicts of interest The involved persons in the Issuer or offer of the Bonds have no 

interest, nor conflicting interests that are material to the Bond Issue.  
 
Olav Thon Eiendomsselskap ASA has mandated Nordea Bank Abp filial 
i Norge as Manager for the issuance of the Bonds. The Manager has 
acted as advisor to Olav Thon Eiendomsselskap ASA in relation to the 
pricing of the Bonds.    
 
The Manager and/or any of their affiliated companies and/or officers, 
directors and employees may be a market maker or hold a position in 
any instrument or related instrument discussed in this Final Terms and 
may perform or seek to perform financial advisory or banking services 
related to such instruments. The Managers’ corporate finance 
department may act as manager or co-manager for this Issuer in 
private and/or public placement and/or resale not publicly available or 
commonly known. 
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2. INFORMATION CONCERNING THE SECURITIES 
 
 
Main terms of the Bonds: 
 
ISIN:     NO0010940471. 
 
The Bonds/The Bond Issue:  FRN Olav Thon Eiendomsselskap ASA Open Senior Unsecured Bond 

Issue 2021/2026. 
 
Issuer: Olav Thon Eiendomsselskap ASA, a company existing under the 

laws of Norway with registration number 914 594 685 and LEI-code 
5967007LIEEXZXGOW838.  

 
Security Type:  Unsecured Open Bond Issue with floating rate. 
 
Securities Form: As set out in the Base Prospectus clause 11.1.  
 
Maximum Issue Amount: NOK 2 000 000 000 
 
Initial Bond Issue  
/ 2. Tranche / 3. Tranche: 1 Tranche - NOK 600 000 000 

2 Tranche - NOK 400 000 000 
3 Tranche - NOK 150 000 000 

 
Outstanding Amount:  NOK 1 150 000 000 
 
Initial Nominal Amount: NOK 1 000 000 – each and among themselves pari passu ranking. 

Nominal Amount as defined in the Base Prospectus section 11.3. 
 
Issue Price: Issue Price Initial Bond Issue and 2. Tranche: 100%.  

Issue Price 3. Tranche: 98,243%. 
As defined in the Base Prospectus section 11.3. 

 
Issue Date:    Issue Date Initial Bond Issue: 3 March 2021 

Issue Date 2. Tranche: 3 June 2021. 
Issue Date 3. Tranche: 29 September 2023.  

 
Redemption Price: 100 % 
    As defined in the Base Prospectus section 11.3. 
 
Maturity Date:   3 March 2026. 

As defined in the Base Prospectus section 11.3. 
 
 
Interest rate: 
 
Interest Bearing from:   The applicable Issue Date.    
 
Interest Rate:    Reference Rate + Margin 

As set out in the Base Prospectus clause 11.2.5 and defined in section 
11.3. 
 

Reference Rate: NIBOR as defined in the Base Prospectus section 11.3  
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Margin:    0.87% p.a 
    As defined in the Base Prospectus section 11.3. 
 
Current Interest:  5.59%  
  
Interest Period:  The period between 3 March, 3 June, 3 September and 3 December 

each year.  
As defined in the Base Prospectus section 11.3. 

 
Interest Payment Date: As defined in the Base Prospectus section 11.3. 
  
Interest Quotation Date:  As defined in the Base Prospectus section 11.3. 

 
Day Count Convention: Actual/360. 

As set out in the Base Prospectus clause 11.2.5 and defined in section 
11.3. 

 
Business Day Convention: Modified Following Business Day. 

As set out in the Base Prospectus clause 11.2.5 and defined in section 
11.3. 

 
Business Day: As defined in the Base Prospectus section 11.3. 
 
Yield:     As defined in the Base Prospectus section 11.3. 
 Yield for the Interest Period (4 September 2023 – 4 December 2023) 

is 5.59% p.a. assuming a price of 100%.  
 
The Bonds purpose, status and security:  
 
Use of procceds: The Issuer will use the net proceeds – NOK 147 139 500 - from the 

issuance of the Bonds for its general corporate purposes. 
   
Status: As set out in the Base Prospectus clause 11.2.7. 
  
 
Security and any  
special conditions: The Bonds are unsecured. 
 
 Negative Pledge  
 

(a) The Issuer shall not, and shall ensure that the Issuer's 
Subsidiaries do not, incur, create or permit to subsist any security 
over any of its current or future assets or other rights for financial 
indebtedness which in aggregate exceed 40% (reduced by any use of 
the 40% allowance under the Bond Terms Clause 3.4.2 (Restrictions 
on Financial Indebtedness)) of the Issuer's Consolidated Total Assets.  
(b) The foregoing shall not prevent or restrict: 

(i) the Issuer or the Issuer's Subsidiaries from providing, 
beyond such allowance:  
(A) any customary security in connection with trading in 

securities and financial instruments, 
(B) any retention of title or conditional sale arrangement 

or other customary security arrangement in respect 
of goods supplied to the Issuer or any Issuer's 
Subsidiary, 



Olav Thon Eiendomsselskap ASA –  28.09.2023 
 
Final Terms    

8 
 

(C) any security arising by operation of law, and not due 
to the Issuer's or any Issuer's Subsidiary's default, 
and which secures obligations with a maturity date of 
30 - thirty - days or less, and 

(D) pledges or assignments in (a) the shares of; and/or 
(b) claims against any Part-owned Subsidiary as 
security for external financing related to the same 
Part-owned Subsidiary. 

(c) Part-owned Subsidiaries from freely incurring, creating or 
permitting to subsist any security over any of its current or future 
assets or other rights (for its financial commitments). 
 
Restrictions on Financial Indebtedness 
 
(a) The Issuer shall ensure that the its Subsidiaries do not incur, 

create or permit to subsist any financial indebtedness for which 
the principal debt in aggregate exceeds 40% (reduced by any 
use of the 40% allowance under the Bond Terms Clause 3.4.1 
(Negative Pledge)) of the Issuer's Consolidated Total Assets.  

(b) The foregoing shall not restrict or prevent 
(i) that financial indebtedness in connection with such 

security allowed pursuant to the Bons Terms Clause 
3.4.1 (i) (A)-(C) can be incurred and permitted to 
subsist; and 

(ii) Part-owned Subsidiaries from freely assuming any 
financial indebtedness. 

 
Redemption: 
 
Maturity: As set out in the Base Prospectus clause 11.2.3. 
  
Redemption: As set out in the Base Prospectus clause 11.2.3. 
 
Call/Put: NA 
 
Listing: 
 
Listing/Exchange: Oslo Børs. 

As defined in the Base Prospectus section 11.3. 
 
Market Making: There is no market-making agreement entered into in connection with 

the Bond issue. 
As defined in the Base Prospectus section 11.3. 

 
Any restrictions on the free 
transferability of the Bonds: There are no restrictions on the free transferability of the Bonds. 

As set out in the Base Prospectus clause 11.1. and defined under 
«Listing» in section 11.3. 

 
Other information: 
 
Approvals: The Initial Bond Issue and 2. Tranche were issued in accordance with 

the Issuers Board approval 17.02.2021, the 3. Tranche in accordance 
with the Issuer’s Board approval 03.11.2022. 
As set out in the Base Prospectus clause 11.2.9. 
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Bond Terms:  As set out in the Base Prospectus clause 11.2.1 and defined in section 

11.3. 
The Bond Terms is attached to this Final Terms. 
Information regarding bondholders, bondholders’ meeting and the 
Bondholder’s right to vote are described in the Bond Terms clause 6 
and clause 7. 

 
Documentation: Availability of the Documentation: www.olt.no   
 
Bond Trustee: As set out in the Base Prospectus clause 11.2.1 and defined in 11.3. 
 
Calculation Agent: As defined in the Base Prospectus section 11.3. 
 
Manager(s): Managers Initial Bond Issue and 2. Tranche:  

Danske Bank, Norwegian Branch, Bryggetorget 4, 0107 Oslo,  
Nordea Bank Abp filial i Norge, Essendrops gate 7, Postboks 1166 
Sentrum, 0107 Oslo, Norway, and  
Skandinaviska Enskilda Banken AB (publ) Oslo Branch (SEB), 
Filipstad Brygge 1, 0252 Oslo, Norway. 
 
Manager 3. Tranche:  
Nordea Bank Abp filial i Norge, Essendrops gate 7, Postboks 1166 
Sentrum, 0107 Oslo, Norway. 
 

Paying Agent: Danske Bank, Norwegian Branch, Bryggetorget 4, 0107 Oslo. 
As defined in the Base Prospectus section 11.3. 

   
CSD: As defined in the Base Prospectus section 11.3. 
 
Legislation under which the  
Bonds have been created/  
Relevant Jurisdiction: As set out in the Base Prospectus clause 11.2.1 and defined in 11.3. 
 
Fees, Expenses and Tax  
Legislation 3. tranche:  As set out in the Base Prospectus clause 11.2.10. 

Listing Agent: NOK 6 000  
Managers / advisors: NOK 225 000 

  

http://www.olt.no/
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3. ADDITIONAL INFORMATION 
 
Rating 
The Issuer has been assigned a Baa2 long-term issuer rating from Moody’s Investor Service Limited 
(“Moody’s”). The outlook on the rating is stable. Obligations rated Baa are judged to be medium-
grade and subject to moderate credit risk and as such may possess certain speculative 
characteristics. The modifier 2 indicates a mid-range ranking. 
 
The Bonds are not rated. 
 
Interests and conflicts of interest 
The involved persons in the Issuer or offer of the Bonds have no interest, nor conflicting interests 
that are material to the Bond Issue. 
 
Manager for the issuance 
Olav Thon Eiendomsselskap ASA has mandated Nordea Bank Abp filial i Norge as Manager for the 
issuance of the Bonds. The Manager has acted as advisor to Olav Thon Eiendomsselskap ASA in 
relation to the pricing of the Bonds.    
 
The Manager and/or any of their affiliated companies and/or officers, directors and employees may 
be a market maker or hold a position in any instrument or related instrument discussed in this Final 
Terms and may perform or seek to perform financial advisory or banking services related to such 
instruments. The Managers’ corporate finance department may act as manager or co-manager for 
this Issuer in private and/or public placement and/or resale not publicly available or commonly 
known. 
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4. APPENDIX 
 

• Bond Terms 
• Tap Issue Addendum 2.Tranche 
• Tap Issue Addendum 3.Tranche  
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Nordic Trustee AS

Tilleggsavtale
for

3. emisjon

Med bakgrunn i avtale for nedenstående obligasjonslån ("Låneavtalen"), har Utsteder og
Tillitsmannen inngått følgende tilleggsavtale ("Tilleggsavtalen") for utvidelse av Lånet:

Alle ord og uttrykk som brukes i Tilleggsavtalen skal ha samme betydning som i Låneavtalen.
Låneavtalen og Tilleggsavtalen skal leses og forstås under ett.

Låneavtalen kommer til anvendelse på ethvert beløp som tegnes i det åpne Lånet etter
inngåelsen av Låneavtalen, og partenes rettigheter og forpliktelser gjelder også for senere
utstedte obl i gasj oner innenfor angitt låneramme.

De dokumenter som skal foreligge forut for utbetaling av utvidelse i Lånet fremgår av
Låneavtalen, og Tillitsmannen legger til grunn at nevnte dokumenter og låntagers erklæringer i
forbindelse med emisjonen fortsatt er gyldige, står ved makt og er korrekte som om de skulle
være avgitt på tidspunktet for utbetaling av låneutvidelsen. Dersom det har inntrådt forandringer
i de aktuelle dokumenter, herunder i vedtekter, fìrmaattest, fullmakter og øvrige dokumenter,
forplikter Utstederen seg på eget initiativ til å oversende Tillitsmannen - i rimelig Tid før
utbetaling av låneutvidelsen - oppdaterte dokumenter. Tillitsmannen kan utsette fristen for
oppfyllelsen av dokumentasj onskravet

Utstederen bekrefter og forsikrer at det - utover eventuelle forhold som Utsteder måtte ha gjort
offentlig kjent - ikke har inntruffet forhold, herunder at noen har reist eller har til hensikt å reise
sak mot Utstederen, som kan ha vesentlig innvirkning på Utsteders økonomiske situasjon eller
oppfyllelsen av Låneavtalens vilkar.

2.

3

4.

5

Utstederen

81,-
Tillitsmannen

\e.ua ß 5(ú0(,A

Utsteder Olav Thon Eiendomsselskap ASA
Tillitsmann: Nordic Trustee AS
ISIN (Lånet) NO001094047r
Låneramme: NOK 2 000 000 000
Lånet er åpent inntil: Fem Bankdaser før 03.03.2026
Lånet økes med: NOK 150 000 000
Lånebeløp etter utvidelsen: NOK I 150 000 000
Dato tilleeesavtale 28.09.2023
Utbetalinesdato 29.09.2023
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