
 
 

 

 

 

Russian Real Estate Investment Company AB (publ) 

 

The Board of Directors’ proposals in relation to item 8 (Determination of whether the 

company should go into liquidation) of the agenda on the notice to attend the Initial Meeting 

for Liquidation Purposes (as defined below) 

 

Styrelsens förslag avseende punkt 8 (Fastställande huruvida bolaget ska gå i likvidation) i 

dagordningen i kallelsen till den Första Kontrollstämman (såsom definierats nedan). 

 

In May 2013, the Board of Directors (the “Board”) of Russian Real Estate Investment 

Company AB (publ) (“Ruric”) signed the balance sheet for liquidation purposes (Sw. 

kontrollbalansräkning) (the “Liquidation Balance Sheet”) which had been prepared by 

Ruric and reviewed by Ruric’s auditor, in accordance with Chapter 25 Sections 13 and 14 of 

the Swedish Companies Act (Sw. aktiebolagslagen (2005:551)). In June 2013, Ruric’s 

auditor issued a report on its review of the Liquidation Balance Sheet (the “Auditor’s 

Report”). The Liquidation Balance Sheet shows that Ruric’s equity is less than half of the 

registered share capital. For this reason, the Board was required to issue a notice to attend a 

general meeting to consider whether Ruric should go into liquidation (the “Initial Meeting 

for Liquidation Purposes”) and present and make available the Liquidation Balance Sheet 

and the Auditor’s Report to the shareholders. In relation to the Initial Meeting for Liquidation 

Purposes, and in accordance with Chapter 25 Section 3 of the Swedish Companies Act, the 

Board shall present to the shareholders a proposal including, but not limited to, the reasons 

behind the potential involuntary liquidation of Ruric and any alternatives to such liquidation 

that are available. 

 

Styrelsen (”Styrelsen”) i Russian Real Estate Investment Company AB (publ) (”Ruric”) har i 

maj 2013 upprättat en kontrollbalansräkning enligt 25 kap. 13 och 14 §§ aktiebolagslagen 

och låtit denna granskas av Bolagets revisor, som har utfärdat ett yttrande 

(”Revisorsyttrandet”) över densamma i juni 2013. Kontrollbalansräkningen utvisar att 

Rurics egna kapital understiger hälften av det registrerade aktiekapitalet. Med anledning 

därav är styrelsen skyldig att kalla till en bolagsstämma (den ”Första Kontrollstämman”) 

för att lägga fram kontrollbalansräkningen samt att pröva om Bolaget ska gå i likvidation 

och för att presentera och tillhandahålla Kontrollbalansräkningen och Revisorsyttrandet till 

aktieägarna. I samband med den Första Kontrollstämman och i enlighet med 25 kap 3 § 

aktiebolagslagen ska Styrelsen upprätta och presentera ett förslag till beslut innehållande, 

bland annat, skälen för att Ruric ska gå i likvidation och vilka alternativ till likvidation som 

finns. 

  

The Board's primary proposal – continued business operations 

Styrelsens primära förslag - fortsatt drift 

The Board’s primary proposal (the “Primary Proposal”) is that the Ruric should not go into 

liquidation but continue its business operations. The key grounds for the Primary Proposal are 

that the Saint-Petersburg real estate market, which is the venue for Ruric’s core business, 

continues to grow. It is the Board’s view that there is considerable unrealized development 

potential in its real estate projects in that market.  

 



 
 

 

 

Styrelsen föreslår i första hand (det ”Primära Förslaget”) att Ruric inte ska gå i likvidation 

utan driva verksamheten vidare. De huvudsakliga skälen till det Primära Förslaget är att  

fastighetsmarknaden i Sankt Petersburg, vilken utgör den huvudsakliga punkten för Rurics 

kärnverksamhet, fortsätter att växa. Det är styrelsens uppfattning att Ruric har möjlighet att 

utnyttja denna marknads utvecklingspotential till sin fördel. 

  

On 4 June 2013, the Board reached an agreement (the “Term Sheet”) with a  committee 

(comprising of Alecta, Alpcot Capital Management Ltd, Proventus Capital AB (publ) and 

Bengt Stillström) representing the bondholders, on the main terms of the restructuring (the 

“Restructuring”) of Ruric’s existing bond loan with ISIN SE0003045848 and with a total 

outstanding capital amount of SEK 619,750,000. 

 

Vidare har Bolaget den 4 juni 2013 nått en överenskommelse (”Överenskommelsen”) med 

en obligationsinnehavarkommitté (bestående av Alecta, Alpcot Capital Management Ltd, 

Proventus Capital AB (publ) och Bengt Stillström) rörande de huvudsakliga villkoren för en 

omstrukturering (”Omstruktureringen”) av Bolagets obligationslån med ISIN 

SE0003045848 och ett totalt utestående kapitalbelopp om SEK 619,750,000. 

 

Based on the Term Sheet, it is the Board’s firm belief that, with the support of the 

shareholders, the Restructuring is likely to be successful. The Board is, beside its work on the 

Restructuring, taking active steps to further facilitate Ruric’s future success. Among other 

things, the Board implemented a cost-cutting programme to reduce the maintenance and 

service costs for the business centres during April 2013. Further, an internal service and 

maintenance department has been created to provide cost efficient, high quality maintenance 

services to Ruric’s business centres as well as third parties. This will enable Ruric to reduce 

the costs previously incurred by using third party providers. Beginning in May 2013, the 

Board has also taken personal supervision over Ruric’s expenses, which must currently be 

approved by at least one Board Member. 

 

Det är Styrelsens uppfattning att Överenskommelsen om Omstruktureringen har goda 

förutsättningar att lyckas om den får aktieägarnas stöd. Förutom dess arbete med 

Omstruktureringen vidtar Styrelsen löpande aktiva åtgärder för att ytterligare främja Rurics 

framtida framgång. Bland annat har Styrelsen under april 2013 implementerat ett 

kostnadsbesparingsprogram för att reducera underhålls- och servicekostnader för 

affärscentrumen. Dessutom har en intern service- och underhållsavdelning upprättats för att 

tillhandahålla kostnadseffektiv och högkvalitativ underhållsservice, såväl till Rurics 

affärscentrum som till externa parter. Detta kommer att möjliggöra att Ruric kan reducera de 

kostnader som tidigare belöpt på inköp av dessa tjänster från externa parter. Med början i 

maj 2013 har Styrelsen också börjat utöva personlig tillsyn över Rurics betalningar, vilka för 

närvarande måste godkännas av minst en styrelsemedlem.       

 

The Board’s secondary proposal – liquidation 

Styrelsens sekundära förslag - likvidation 

The Board is required pursuant to the Swedish Companies Act to establish a complete 

proposal for a decision on liquidation to be presented to the Initial Meeting for Liquidation 

Purposes. Accordingly, the Board presents, as a secondary proposal, that Ruric shall enter 

into liquidation (the “Secondary Proposal”). 



 
 

 

 

Styrelsen är trots det Primära Förslaget att driva verksamheten vidare skyldig enligt 

aktiebolagslagen att upprätta ett fullständigt förslag till beslut om likvidation att föreläggas 

den Första Kontrollstämman. I anledning därav föreslår styrelsen, under förutsättning att 

förevarande bolagsstämma inte beslutar att Bolaget skall driva verksamheten vidare, i andra 

hand att bolagsstämma beslutar att Bolaget skall gå i likvidation (det ”Sekundära 

Förslaget”). 

In the event that the Initial Meeting for Liquidation Purposes votes in favour of the Board's 

Secondary Proposal, the Board suggests that the liquidation of Ruric shall be effective from 

the date when the liquidation is registered with the Swedish Companies Registration Office 

(Sw. Bolagsverket). The reason for the Board's Secondary Proposal is that Ruric’s equity is 

less than the registered share capital as evidenced by the Liquidation Balance Sheet. The 

distribution of proceeds is conservatively estimated to amount to SEK 0. The date of the 

distribution of Ruric's remaining assets, if any, is expected to occur on or about 1 December 

2013. 

 

För den händelse den Första Kontrollstämman beslutar i enlighet med Styrelsens Sekundära 

Förslag att Ruric ska träda i likvidation, föreslås beslutet gälla från den dag då likvidationen 

registreras hos Bolagsverket. Skälet för Styrelsens Sekundära Förslag är att Rurics eget 

kapital understiger hälften av det registrerade aktiekapitalet enligt den av Styrelsen 

upprättade Kontrollbalansräkningen. Skifteslikviden beräknas försiktighetsvis uppgå till 0 

kronor. Dagen för skifte av Rurics behållna tillgångar, om några, beräknas kunna infalla 

omkring 1 december 2013. 

 

In the event that the Initial Meeting for Liquidation Purposes votes in favour of the Board’s 

Secondary Proposal, the Board has no proposal for liquidator. 

 

För det fall den Första Kontrollstämman röstar för Styrelsens Sekundära Förslag har 

Styrelsen inget förslag till likvidator. 

  



 
 

 

 

 

Attachments 

 

Attachment 1 

Bilaga 1 

A copy of the annual report which contains the most recently adopted 

balance sheet and profit and loss account, together with a notation on the 

general meeting’s resolution regarding the company’s profit or losses. 

 En kopia av den årsredovisning som innehåller de senast fastställda 

balans- och resultaträkningarna, försedd med en anteckning om 

bolagsstämmans beslut om bolagets vinst eller förlust. 

 A copy of the auditor’s report for the year to which the annual report 

relates. 

 En kopia av revisionsberättelsen för det år årsredovisningen avser. 

Attachment 2 

Bilaga 2 

A report signed by the board of directors concerning events of material 

significance for the company’s financial position that have occurred 

subsequent to the presentation of the annual report. 

 En redogörelse, undertecknad av styrelsen, för händelser av väsentlig 

betydelse för bolagets ställning som har inträffat efter det att 

årsredovisningen lämnades. 

Attachment 3 

Bilaga 3 

A statement regarding the report referred to in Appendix 3 signed by the 

company’s auditor. 

 

 

 

Stockholm, June 2013 

Russian Real Estate Investment Company AB (publ) 

 

The Board of Directors 

 

 

Ruric's business concept is to acquire, develop, let, manage, and divest real estate in St 

Petersburg, Russia, with a focus on commercial premises of the highest quality in attractive 

locations that can thereby contribute positively to the business of the tenants. The company 

has the vision of becoming a leading real estate company in central St Petersburg  

 

 

Russian Real Estate Investment Company AB (publ)  

Hovslagargatan 5 B, 111 48 Stockholm, Sweden 

Phone: 08 – 509 00 100    Telefax:  08 – 611 77 99      E-mail: info@ruric.com     Web:  

www.ruric.com 

Corporate identity number:  556653-9705     Registered office: Stockholm 
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• Changes in the value of the investment properties in the first quarter of 2013 amounted to SEK -0.2 m 
(nil) and in the value of project properties amounted to SEK 0 m (-103.0). The net effect was SEK -0.2 
m (103.0). 

• Earnings per share amounted to SEK -0.04 (-1.29)  as of 31 March 2013. 

• Vacancy rate in the three business centres increased because of some tenants left Oscar and Gustaf. As 
of 31 March it was 9.6 (1.9 as of 31 December 2012) per cent. 

• In December 2012 the Board of Directors of Ruric AB decided to prepare the liquidation balance sheet. 
Based on the assumption that Ruric is not going concern since it is not expected to meet its obligations 
in November 2013 the CBRE valuation includes the assumption that the properties will be divested 
within 10 months from the reporting date. The valuation of properties was adjusted to SEK 390.5 m 
(771.5) as of March 31 on the basis of valuation performed by CBRE as of 31 December 2012 and sale 
of Apraksin Dvor from real estate projects. Decrease comparing to the 31 December 2012 is mainly 
explained by the exchange rate fluctuations.  

• 1 February 2013 Ruric has finalized the chain of transactions to sell LLC Incom and LLC Crocus, 
which were the parties in the investment contract for Apraksin Dvor with the City for USD 1.5 m / SEK 
9.8 m, payable within 12 months subsequent to the deal closure. Transaction has been completed on 
market terms with an independent third party.  

• There is a significant coupon payment in November 2013 and the company holds investment 
properties, which bear no income but instead require substantial rental payments and maintenance costs. 
Ruric Board is currently in negotiations with bondholders to secure funding in the short term and 
working on a solution to enable Ruric to act on a going concern basis. 

• In the fourth quarter 2012 Ruric received notification from the Russian Ministry of Defense on 
cancellation of the investment contract for Moika Glinki. Ruric has filed a claim against the Ministry of 
Defense with Moscow Arbitration Court on reimbursement of the expenses incurred by the Company 
on financing the investment project. The hearings have been postponed several times. Next hearing is 
expected to commence 10 June. Based on an independent legal opinion received by Ruric the estimated 
recovery of the receivable is expected to be two years from the date of the hearing. Net present value of 
the receivable has also been preliminary assessed to be SEK 211.0 m net of the attributable legal costs 
required, which is a reduction from the value preliminary stated in the Q4 2012 report of SEK 252 m.  

• On 4 June 2013 Ruric Board of Directors preliminary agreed on the terms of restructuring of the 
existing bond loan issued by Ruric with a total nominal amount outstanding of SEK 619,750,000 with 
the Bondholders’ Committee representing the holders of the Current Bonds. 

According to the preliminary term sheet, Ruric, in consideration for the cancellation of the Current 
Bond Loan, will (i) divest the shares of the holding companies of certain of its property portfolio to a 
newly created Swedish orphan company (i.e., a company set up by a third party entity, such as a 
trust/foundation), and (ii) issue new B shares in its share capital to this new company. Property 
Company will in turn issue bonds to the holders of the Current Bonds. 
Disposal of the Property Companies    

The Swedish limited liability companies RURIC Chetire AB, RURIC TRI AB, RURIC DVA AB and 
PD Finance AB and their respective subsidiaries OOO Ruric 2, OOO Ruric 3, OOO Ruric 4 and OOO 
Strelna Development, holding the office properties known as “Gustaf”, “Magnus” and “Oscar” and 
Strelna land plot  shall be sold to PropCo by way of a transfer of the entire share capital of RURIC 
Chetire AB, RURIC TRI AB, RURIC DVA AB and PD Finance AB along with all claims any Group 
Company may have against the Ruric Group. 

Share Issue 
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In addition, Ruric will make a directed issue to Property Company of such number of new class B 
shares as will, following the new issue, represent 20% of the entire issued share capital of Ruric. 
Issue of new Bonds by Property Company  

Property company will issue new bonds to the holders of the Current Bonds in exchange for their 
Current Bonds. The terms of the new bonds are still to be finalized. 

Cancellation of the Current Bonds  
In consideration of the Property Companies being transferred to, and the Ruric B shares being issued to, 
Property Company, it will return the Current Bonds to Ruric for cancellation. 

The Parent Company 

• The Parent Company comprises the central management in Stockholm with overall responsibility for 
operational management as well as financing and reporting. The number of employees in the parent 
company amounts to 2 person. 

• The Parent Company’s net turnover for the first quarter of 2013 amounted to SEK 0.2 m (0.0). The 
result after financial items amounted to SEK -6.5 m (-20.1). Liquid funds amounted to SEK 0.3 m (7.0) 
at 31 March 2013. 

Operational events of material significance 

January 2012 

• Adam Fischer is appointed CEO of Ruric.  

March 2012 

• Ruric agrees with Scorpio to buy Scorpio’s share in Fontanka 57. The bondholders of Ruric did not 
approve the agreement. 

May 2012 

• Nomination committee proposes a new board of directors. 
June 2012 

• The Annual General Shareholders meeting appointed a new Board of Directors and changed the auditor 
from Ernst & Young AB to KPMG AB. Ingvar Ljungqvist replaced Adam Fischer as Ruric CEO. 

• Ruric signed an additional agreement, which allows the sublease of Fontanka 57 with the City. 
July 2012 

• Ruric received notification from Scorpio that a third party proposed to buy out their share in F-57 
project for USD 5.5 m cash. Ruric was given 30 days first-right-of-refusal to buy out Scorpio share on 
the same conditions. 

• 9 July Ruric AB started the claim against CJSC Grifon, a subsidiary of Storm Real Estate ASA, 
regarding Grifon House business center. 

August 2012 

• First-right-of-refusal was lapsed by Ruric due to lack of funds to finance the acquisition and 
development of F-57 project. Ruric appointed Alfa-Bank as an exclusive financial advisor of the 
Company for restructuring. 
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September 2012 

• Several discussions on financing of Fontanka 57 and divesting of Apraksin Dvor were held. 17 
September the appellate court decided in favor of Ruric and rejected the City Property Management 
Committee's call for immediate termination of the contract with Ruric's LLC Incom, which holds 
investment rights for bld. 15 and 16 in the Apraksin Dvor. This means a return to the state of where 
these issues were three years ago. To fulfill Ruric's obligations there is a need for infrastructure 
investments of 30-60 million rubles. Due to lack of correct building permits there is currently no legal 
possibility to rent out commercial premises at Apraksin Dvor. 

October 2012 

• Rurlc lost four cases on Apraksin Dvor in the Arbitration Court of Saint Petersburg. Three cases refer to 
the confirmation of the title to the building 33 in Apraksin Dvor, and compensation of losses related to 
delay in registration of title to the buildings 15, 16, 33. The fourth case refers to Glavstroy who signed 
the term sheet to buy out Ruric's part but has not completed this action. Ruric will continue its attempts 
to push the stated matters through the Russian courts. The next resolutions on the issue are not expected 
to be until 2013. 

• Subsequent to receiving a notification on cancellation of the investment contract from the Ministry of 
Defense of Russian Federation LLC Glinki 2, a Ruric group company, filed a claim against the Ministry 
of Defense with the request to cancel its investment contract regarding Moika-Glinki complex where 
the Military Transport University was located. The final purpose of the case filing is either changing of 
the investment contract conditions, or getting more stable rights on property development or 
compensation of expenses. 

• 31 October 2012 Mr. Denis Martyushev left the position of General Director in Ruric Management in 
Saint Petersburg. 

November 2012 

• 1 November 2012 Mr. Vyacheslav Balabaev has taken the position of General Director of Ruric 
Management in Saint Petersburg. 

• 9 November 2012 Mr. Denis Martyushev has decided to resign from the Board of Ruric AB.  

• 14 November Ruric AB withdrew its claim against CJSC Grifon, a subsidiary of Storm Real Estate 
ASA, regarding Grifon House business center.  

• In November 2012 Scorpio has informed Ruric that they have closed the deal on selling of their 
investment in Fontanka 57 to Highton Limited. The deal was closed early in the fourth quarter 2012. 
Ruric is looking forward to work with the new partner on Fontanka. 

• 20 November Ruric filed with the Swedish police about a suspected case of bribery in Russia. The 
Board of Directors of Ruric has taken measures to prevent new or similar acts taking place in the future. 
The board of directors has inter alia adopted an Ethical Policy and the implementation thereof has been 
speeded up. 

• 21 November Ruric received a letter from Ministry of Defense of Russian Federation with information 
of cancellation of the investment contract for Moika-Glinki. The Board is not aware of the legal 
grounds for this cancellation. 

December 2012 

• Subsequent to receiving a bid for Apraksin Dvor from Gledeco Assets Ltd on 26 November 2012 Ruric 
announced Apraksin Dvor project for public sale to get the competitive offers from other interested 
parties in Russia and Sweden. No other offers were received within one month and the Ruric Board 
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resolved to take the above-mentioned offer. Consideration price for 100% share in LLC Incom and 
LLC Crocus is USD 1.5 m / SEK 9.8 m, payable in equal installments within 12 months following the 
closure. 

• 18 December 2012 Alecta being second largest shareholder in Ruric has sold all its shareholdings. 
• 21 December 2012 Ingvar Ljungqvist announced his resignation as CEO in Ruric AB. The Ruric Board 

decided the same day to prepare liquidation balance sheet for the Swedish legal entities in the Ruric 
Group. 

 

January 2013  

• 15 January 2013 Ingvar Ljungqvist left the position as CEO in Ruric AB. 

• 16 January 2013 Tatiana Ottestig has taken the position of CEO in Ruric AB. 
 

February 2013 

• 1 February 2013 Ruric finalized the sale of 100% in LLC Incom and LLC Crocus, approved by the 
Board of Directors in December 2012 to Gledeco Assets Ltd for USD 1.5 m / SEK 9.8 m payable 
within 12 months following the closing date. 

• 7 February 2013 Aleksandrs Tralmaks resigned from the Board in Ruric AB and its subsidiaries. 

• 7 February 2013 the court hearing on Moika Glinki against Russian Ministry of Defense was postponed 
to 18 March 2013. 

• 8 February 2013 the Board of Directors of Ruric AB called an extraordinary meeting of shareholders to 
be held on 12 March 2013. 

• 28 February 2013 Ruric won the case against AUIPIK (Russian governmental agency in charge for 
historical buildings), who tried to increase the rental payments for Fontanka 57 since September 2012. 

March 2013 

• 12 March 2013 EGM did not elect any new Directors due to the absence of candidates. The liquidation 
balance sheet of the Parent Company was not approved, as it was not finalized. 

• 18 March 2013 Moscow Arbitration Court has postponed until 24 April 2013 the hearing of the claim 
on compensation for Moika Glinki investment agreement expenses against Russian Ministry of 
Defense. 

April 2013 

• 19 April 2013 the extraordinary general shareholders meeting introduced further changes in the Board 
of Directors of Ruric. Vadim Gurinov resigned as Chairman and Board member in Ruric AB, while 
Ilya Sosnov has taken the Chairman responsibility. Roger Stuart Poppleton and Elizabeth Woollam 
both reside in the UK were appointed new Board members.  

• 22 April 2013 the Arbitration Court of Saint-Petersburg and Leningrad region has recognized the right 
of Litera LLC (Ruric 50% owned company) to set-off 84 239 658, 91 Rubles against rental payments 
for the use of the building at the Fontanka 57, lit. A, under the lease agreement with the Russian 
governmental agency AUIPIK. 
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• 24 April 2013 as per the request of the defendant Moscow Arbitration Court postponed the hearing on 
compensation of claim from LLC Glinki 2 to the Ministry of Defense of the Russian Federation until 10 
June. The counsel of the defendant did not accept the claim on compensation at the court. 

May 2013 

• 6 May 2013 the Bond Agent convened the bondholders meeting because of Ruric did not comply with 
certain provisions of the Bond Loan Agreement. The bondholders’ meeting resolves that the breaches 
of these provisions may be materially detrimental to the interest of the Bondholders, however the 
bondholders' meeting decided to commission the Bondholders Committee, consisting of several major 
bondholders to continue negotiations with Ruric on restructuring. If it in the opinion of the Bondholders 
Committee is not possible to reach a reasonable negotiated solution within a reasonable period of time 
and provided an Event of Default is continuing, the Agent is authorized to accelerate the Bonds and 
enforce the security.  
June 2013 

• On 4 June 2013 Ruric Board of Directors preliminary agreed on the terms of restructuring of the 
existing bond loan issued by Ruric with a total nominal amount outstanding of SEK 619,750,000 with 
the Bondholders’ Committee representing the holders of the Current Bonds. Major terms of the 
restructuring are set out above. 

 
Moscow, 05th June 2013 

Russian Real Estate Investment Company AB (publ) 

 

 

Ilya Sosnov       Nikolay Berdin 

Chairman                                         

 
 
Roger Stuart Poppleton                                                                Elizabeth Woollam 
 

Ruric's business concept is to acquire, develop, let, manage, and divest real estate in St Petersburg, Russia, with a focus on 
commercial premises of the highest quality in attractive locations that can thereby contribute positively to the business of the 

tenants. The company has the vision of becoming a leading real estate company in central St Petersburg  

 

 

Russian Real Estate Investment Company AB (publ)  

Hovslagargatan 5 B, 111 48 Stockholm, Sweden 

Phone: 08 – 509 00 100    Telefax:  08 – 611 77 99      E-mail: info@ruric.com     Web:  www.ruric.com 

Corporate identity number:  556653-9705     Registered office: Stockholm 

 

 








