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Disclaimer
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This material (the “Material”) has been prepared by Desenio Group AB (publ) (the “Company”) and
has not been independently verified or been subject to an independent audit or review. This Material
is provided for information purposes only and is not to be relied upon for any other purpose. By
attending a meeting where this Material is presented, or by reading this Material, you agree to be
bound by the following terms, conditions and limitations.

Although the Company has endeavoured to contribute towards giving a correct and complete
picture of the transactions described herein, neither the Company or any of its subsidiaries, affiliates,
directors, officers, employees, advisers or other representatives nor any other person (the
“Representatives”) makes any representation or warranty (expressed or implied) as to the contents
of this Material, including its accuracy, completeness or verification for any other statement made or
purported to be made by any of them, or on their behalf, in connection with this Material and none of
the aforementioned Representatives (including the Company) can be held liable for loss or damage
of any kind, whether direct or indirect, arising from use of this Material or its contents or otherwise
arising in connection therewith. Several factors could cause the actual results or performance of the
Company to be different from what may be expressed or implied by statements contained in this
Material. To the extent that this Material contains opinions, estimates, forecasts or other forward
looking statements, no guarantees, undertakings or assurances that these are correct or complete
are given or implied by the Company or any Representative. Forecasts and assumptions which are
subject to economic and competitive uncertainty are outside the Company’s control and no
assurance can be given that projected results will be achieved or that outcomes will correspond
with forecasts. Information in this Material may be changed, added to or corrected without
notification. In particular, it shall be noted that the details and information regarding the proposed
restructuring reflect the Company’s intention which is a result of initial negotiations with certain
creditors and other stakeholders, hence the information set out herein is subject to final negotiation
and documentation as well as board and EGM approval. The final outcome of such negotiations and
approvals could differ materially from the information in this Material.

The distribution of this Material is restricted. Please see Important Information at the end of the
presentation.

FORWARD-LOOKING STATEMENTS

This Material contains forward-looking statements that reflect management’s current views with
respect to certain future events and potential financial performance. Such statements are based on a
number of estimates and assumptions that, while considered reasonable by management at the
time, are subject to significant business, economic and competitive uncertainties. Although the
Company believes that the expectations reflected in such forward-looking statements are
reasonable, no assurance can be given that such expectations will prove to have been correct.
Accordingly, the Company cautions that such statements involve known and unknown risks,
uncertainties and other factors that may cause the actual results to differ materially from those
expressed or implied by the forward-looking statements.

NOT FOR RELEASE, DISTRIBUTION OR PUBLICATION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, HONG KONG, 

CANADA, NEW ZEALAND, JAPAN, SWITZERLAND, SOUTH KOREA OR SOUTH AFRICA OR ANY OTHER JURISDICTION IN WHICH THE PUBLICATION OR 

DISTRIBUTION WOULD BE UNLAWFUL OR REQUIRE REGISTRATION MEASURES. PLEASE SEE IMPORTANT INFORMATION AT THE END OF THE PRESENTATION.



▪ In Q4 2020, Desenio acquired Poster Store and partly financed the acquisition through issuing a senior secured bond with a 4-year tenor and a coupon of STIBOR 3m + 550bps.

▪ Following market turmoil and a worsened consumer confidence, Desenio’s financial development deteriorated which ultimately resulted in a significant increase in net leverage and 
an unsustainable capital structure. For 2024B, the net debt to adj. EBITDA is expected at 8.7x1.

▪ In Q3 2023, the board of directors of Desenio initiated a strategic review to assess the company's capital structure, appointing ABG Sundal Collier as financial advisor. Following this, 
discussions were initiated with a group of bondholders, the Ad-Hoc-Committee, to establish a long-term, sustainable capital structure. These discussions have been ongoing 
throughout the year and has resulted in a term sheet regarding a new capital structure outlined herein.

▪ The new capital structure is supported by the board of directors, 51% of the current shareholders and more than 70% of bondholders. 

▪ As part of the dialogues the new financial targets have been communicated. The financial performance of the group is in-line with the expectations communicated for the for the full 
year, and the group sees a positive development in October and November. 

Notes: 1) 2024B Adj EBITDA of SEK 120m and including leases amounting to SEK 55m. 2) Including estimated IFRS 16 effects.

November current trading update

Situation backdrop

Background | Adjusting the capital structure to fit the financial trading of the group 
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New capital structure | New ownership structure and significantly reduced debt level
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Shareholder overview 
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Notes: 1) Assuming full tender into super senior bonds. 2) Cash, own bonds, and leasing per Q3 2024. 2024B Adj EBITDA of SEK 120m and including leases amounting to SEK 55m. 3) Expected cash post-restructuring of SEK ~80m, net of 
expected restructuring expenses and cash received from new super senior. The company expects year end cash pre restructuring of approx. SEK 110m. Please note that year-end cash is higher than other parts of the year due to 
working capital swings expected to be approx. SEK 30m next year. 



New shareholder structure 

New maturity profileLegal structure and financing

New legal structure overview | New debt maturities in 2027 and 2029 

Desenio AB

Desenio Group AB

Desenio Midco AB
New incorporated company
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SEK 150m (within a framework of SEK 250m) Super Senior Bonds with 2.5 
years tenor. No fixed amortisations. Cash sweep mechanism in place to 
partially redeem the Super Senior Bonds if company holds excessive cash

SEK 246m1 re-instated Senior Secured Bonds with 4.0 years tenor. No 
fixed amortisations. Partly PIK interest to be accumulated during tenor of 
the bonds

Original maturity 16 Dec 2024. 
Extension in place until 31 Jan 2025  

(with possibility of further 
extension) to allow for 

implementation of the new 
structure 
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Bonds converted 
to Listed Shares

95%
>70.6% <29.4%

Following the restructuring
up to 1/3 of the shares will 

be listed

Notes Simplified legal structure: 1) Assuming full tender into super senior bonds. 



Notes: 1) Assuming full tender into super senior bonds. 2) Nominal value.

Key terms | New debt details and conversion mechanism

Key terms Reinstated Existing Bonds New Super Senior Bonds 

Issuer Desenio Group AB (publ) [Desenio Midco AB (publ)] – To be incorporated 

Status Secured, Senior Secured, Super Senior

Initial issue 
amount

SEK 246 million1 SEK 150 million 

Framework SEK 250 million 

Tenor 4.0 years 2.5 years

Coupon Fixed rate: 8.75% cash interest, 3.75% PIK interest Fixed rate: 7.75% cash interest

Issue Price 95% 92.5%

Amortisation No fixed amortisation, 100% repayment at final maturity
No fixed amortisation, cash sweep mechanism to be 
included

Permitted Debt
Super Senior Bonds within a maximum
aggregate framework amount of SEK 250 million

Listing Listed Unlisted 

Maintenance 
test

Minimum Cash covenant of SEK 50m except for Q2 and Q3 
2025 where the test shall be SEK 40m. Tested monthly 

Dividends No dividends as long as the super senior is outstanding No dividends

Governing law Swedish law Swedish law

Trustee Nordic Trustee Nordic Trustee

1

2

Company held bonds of SEK 35m will be cancelled

A new Midco will be incorporated in the existing Desenio structure

Implementation steps 
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New SEK 150m Super Senior bonds will be issued with a 2.5 year tenor. 
Partly raised through a tender of the existing bonds and partly through 
new cash (Min. SEK 25m2). The bond issue will be underwritten by a group 
of bondholders

4

Tender offer and cash raise: Holder of the Existing Bonds will be invited 
to participate pro-rata in the new Super Senior Bonds through:

a) Up to SEK 125m2 may be subscribed for though tendering Existing 
bonds at a price of 90% of par, and 

b) Minimum SEK 25m2 to be subscribed for with cash 
The new super senior bonds will have an issue price of 92.5%

5
25% of the remaining existing bonds (following cancellation of own bonds 
and Tender Offer) will be reinstated as new senior bonds with a 4.0 year
tenor. The remaining 75% will be subject to a debt to equity swap. 
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See separate slide (page 8) on new ownership structure6
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Pro-Forma liquidity overview | Significant reduction of interest cost

7.75% fixed rate
12.50% fixed rate 

- 8.75% cash
- 3.75% PIK

Interest expense overview 2024 pro-forma cash flow
SEKm SEKm

▪ Desenio’s existing capital structure is estimated to cost SEK 101m in cash interest during the current financial year, significantly impacting the company’s underlying cash generation,
and more importantly, limiting its ability to invest in the business.

▪ The new capital structure is estimated to cost the company SEK 33m per year in cash interest, reducing the company’s annual cash interest burden by SEK 68m, freeing up capital to 
reduce debt and providing more capital to support and develop the business.

▪ A cash sweep mechanism will be in place to amortise the super senor bonds with part of excess cash flow, if the company has an excessive liquidity position.

Desenio has a cash 
conversion of  >95% 

and expects a similar 
or higher cash build 
for the coming year 

SEK 68m reduction
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Notes: 1) Super senior secured bond interest. 2) Senior secured bond interest 3) Cash flow, excluding NWC and Capex 

1 2 3



Source: Factset as of 2024-12-19.
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New shareholder structure | Desenio to remain listed post restructuring

1 75% of existing bonds (post cancellation and tender) will be converted into new equity and 
will gain 95% ownership

Share price and market capitalisation development
As part of the debt restructuring there will be a significant conversion of debt to equity. 
Post-restructuring the Existing Shareholders will retain an ownership of 5%. The shares will 
remain listed on Nasdaq First North. Bondholders will partly convert debt to new shares as a 
part of the restructuring: 

5%

95%

Existing 
bondholders 

Existing 
shareholders 

New shareholder overview

2 The new shares will be issued partly as Private Shares (70.6%) and partly to the same class 
as existing shares (29.4%). The economic and voting rights will be the same for all shares

3
Receiving the new Private Shares will be subject to bondholders entering into a shareholder 
agreement with certain trading restrictions. For bondholders not entering into a 
shareholder agreement, the Private Shares will be held by a trust on their behalf

4
Existing shareholders will be free to trade. However, certain shareholders are restricted 
until the next Extraordinary General Meeting where the new capital structure will be 
decided upon

5 Following the restructuring a new Management Incentive Plan is contemplated to be put in 
place based on i.e. new financials targets 

New shareholder overview

<33%

0.000

0.100

0.200

0.300

0.400

0.500

0.600

0.700

0

25

50

75

100

125

150

175

Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24

Market capitalisation (SEKm) Share price (SEK)

Unrestricted 
free float



1) Including holders representing 4% of the Existing Bonds’ adjusted nominal amount have expressed their support to the Restructuring, although these holders will not be able to participate in the written procedure since their bonds 
are held through capital insurances.. Holders representing 67% of the Existing Bonds’ adjusted nominal amount have signed undertakings to vote in favor of the restructuring.

Process overview | Key steps

Written 
Procedure

▪ The company will initiate for a Written Procedure to approve the changes to the bond terms including conversion to equity. 

▪ The key terms is outlined in the press release and this presentation but will be further described in and finalised through the Written Procedure. 

▪ Bondholders holding more than 70% of the outstanding nominal amount of the bonds have signed up to vote in favour of the changes that will be outlined in the 
key terms.1

Extraordinary 
General 
Meeting

▪ As part of the restructuring several changes will be made that requires voting at an Extraordinary General Meeting, e.g. new share issue.

▪ The board of directors and key shareholders representing 51% of the existing share capital are supportive to the proposed changes to the capital structure. 

Implementation

▪ Subject to agreement on long form documentation and the Written Procedure and the Extraordinary General Meeting approving the restructuring, the new 
structure will be implemented. 

▪ The implementation of the restructuring is subject to the Swedish Securities Council granting the parties to the shareholder agreement regarding the new 
Private Shares an exemption from the mandatory takeover obligation

▪ The Super Senior bonds will be issued in the newly incorporated MidCo and the Existing bonds will be reinstated.

New 
Desenio

▪ Post restructuring, Desenio will have a capital structure which will enable it to focus on the operation and it will be in a position to make strategic investments 

▪ This gives the company the possibility to further build upon its well-established market position and deliver sustainable growth, profitability, and cash flow 
generation.
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Important Information
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This Material does not include any offer to the public to subscribe for or otherwise acquire shares or 
other financial instruments in Desenio, whether in Sweden or other jurisdiction. This Material does 
not constitute a prospectus in accordance with Regulation (EU) 2017/1129 of the European 
Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities are 
offered to the public or admitted to trading on a regulated market, and repealing Directive 
2003/71/EC (together with any related implementing and delegated regulations, the “Prospectus 
Regulation”). Investors should not subscribe or deal in securities referred to in this Material.

Copies of this Material or the information herein may not, wholly or partly, direct or indirect, be 
distributed or sent to the United States, Hong Kong, Canada, New Zealand, Japan, Switzerland, 
South Korea or South Africa or any other jurisdiction where such distribution would be illegal or 
require registration or other measures.

The shares and any other financial instruments in Desenio have not been and will not be registered 
under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or under the securities laws 
of any state or other jurisdiction of the United States and may not be offered, sold or otherwise 
transferred, directly or indirectly, in or to the United States, except in accordance with an applicable 
exemption from, or in a transaction that is not subject to, the registration requirements of the 
Securities Act and in accordance with the securities laws of the relevant state or other jurisdiction in 
the United States.

This Material does not constitute an offer to persons in the United Kingdom to acquire securities. No 
prospectus has been registered, or will be registered, in the United Kingdom regarding the securities 
mentioned in this press release. In the United Kingdom, this Material and other material concerning 
the securities mentioned herein may be distributed and directed only to (i) professional investors 
covered by Article 19 (5) of the Financial Services and Markets Act 2000 (the Financial Promotion) 
(the “Order”), (ii) high net-worth entities under Article 49 (2) (a) to (d) of the Order, and (iii) other 
persons to whom the Material may be lawfully served (all such persons are collectively referred to 
as “relevant persons”). This Material is addressed only to relevant persons and may not be used or 
invoked by persons who are not relevant persons. All investments or investment activities to which 
this Material relates are only available to relevant persons and will only be directed to relevant 
persons. Persons who are not relevant persons should not take any actions based on this Material, 
nor rely on it.

This Material does not constitute an offer to persons in Australia to acquire securities. No 
documentation has been, or will be, lodged with the Australian Securities and Investments 
Commission as a disclosure document under Chapter 6D of the Australian Corporations Act 2001 
(the “Corporations Act”). Such document must only be provided to `wholesale clients' as defined in 
the Corporations Act in Australia. Such document does not purport to include the information 
required of a disclosure document under Chapter 6D of the Corporations Act. Accordingly: (a) no 
shares or other securities may be offered for issue to any person in Australia except to `wholesale 
clients' as defined in the Corporations Act and in circumstances where disclosure to investors is not 
required under Part 6D.2 of the Corporations Act; and (b) no share or other securities may be offered 
for sale (or transferred, assigned or otherwise alienated) to investors in Australia for at least 12 
months after their issue, except in circumstances where disclosure to investors is not required under 
Part 6D.2 of the Corporations Act.

Furthermore, the securities mentioned in this Material have not been registered and will not be 
registered under any applicable securities law in Hong Kong, Canada, New Zealand, Japan, 
Switzerland, South Korea or South Africa and may, with certain exceptions, not be offered or sold to 
or within, or on behalf of a person or for the benefit of a person who is registered, resident or located 
in, these countries.

In the EEA Member States, this Material and the information contained herein are intended only for 
and directed to qualified investors as defined in the Prospectus Regulation. The securities 
mentioned in this Material are not intended to be offered to the public in any EEA Member State and 
are only available to qualified investors except in accordance with exceptions in the Prospectus 
Regulation. Any invitation, offer or agreement to subscribe for, purchase or otherwise acquire such 
securities will only be processed for qualified investors. Persons in any EEA Member State who are 
not qualified investors should not take any actions based on this presentation, nor rely on it.
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