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IMPORTANT INFORMATION 

On 17 December 2024 Tagehus Holding AB issued senior unsecured green bonds under a bond loan 

amounting to SEK 500,000,000. This Company Description has been prepared by the Issuer in order to apply 

for listing of the issued bonds (the “Bonds”) on Nasdaq First North Bond Market. This Company Description 

does not constitute a prospectus and has not been registered with the Swedish Financial Supervisory 

Authority (Sw. Finansinspektionen) nor does it constitute an offer to buy or sell the Bonds. 

The Bonds have not been, and will not be, registered under the United States Securities Act of 1993, as 

amended (the “Securities Act”), or the securities laws of any state or other jurisdiction in the United States, 

and accordingly will not be offered or sold in the Unites States absent registration or an exemption from the 

registration requirements of the Securities Act and in accordance with applicable U.S. state securities laws. 

The Company Description, including the documents incorporated by reference (see “Incorporation by 

references” in section 6 below) as well as any supplements to the Company Description, contains statements 

regarding the prospects of the Issuer. Such statements are based on the board of directors’ knowledge of 

current circumstances regarding the Issuer’s business, the market conditions, the current global environment 

in which the Issuer operate and other prevailing external factors. The reader of this Company Description 

should observe that forward-looking statements always are associated with uncertainty. An investment in the 

Bonds is associated with risks and risk taking. Anyone considering investing in the Bonds is therefore 

encouraged to carefully study the Company Description, in particular the section “Risk Factors”. Each potential 

investor in the Bonds must decide upon the suitability of an investment in the light of their own circumstances. 

The figures in this Company Description have in some cases been rounded off, which means that some tables 

do not always sum up correctly. Disputes regarding this Company Description shall be exclusively governed 

by Swedish law and settled by the Swedish courts exclusively.  
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Definitions 

Group means Tagehus Holding AB, a company registered 

under the laws of Sweden with registration number 

556813-3945, with all its subsidiaries from time to 

time. 

Issuer, Tagehus or Company means Tagehus Holding AB, a company registered 

under the laws of Sweden with registration number 

556813-3945. 

The Bonds means the bonds issued amounting to SEK 

500,000,000, ISIN: SE0023440730. 

First North   means Nasdaq First North Bond Market. 

The Company Description means this company description prepared for the 

admission to trading of the Bonds on Nasdaq First 

North Bond Market in accordance with point 3 in the 

Nasdaq First North Bond Market Rulebook. 

SEK   means the lawful currency of Sweden. 

Terms and Conditions  means the terms and conditions for the Bonds. 

 

 

Definitions and terms used in this Company Description have the same meaning as in section 8 (Terms and 

Conditions) unless otherwise expressly stated in this Company Description.  
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1 RISK FACTORS 

In this section, the risk factors which the Issuer considers to be material risks relating to 

the Issuer and the Issuer's Bonds. The description of the risk factors below is based on 

information available and estimates made on the date of this Company Description. 

The manner in which the Issuer, the Group or the Bonds are affected by each risk factor 

is illustrated by way of an evaluation of the materiality of the relevant risk factor based on 

the probability of it occurring and the expected magnitude of its negative impact, for the 

purpose of which each of the probability and the magnitude of negative impact if it would 

occur is estimated as “low”, “medium” or “high”. The risk factors are presented in 

categories. Where a risk factor may be categorised in more than one category, such risk 

factor appears only once and in the most relevant category for such risk factor. The most 

material risk factor in a category is presented first under that category, whereas 

subsequent risk factors in the same category are not purported to be ranked in order of 

materiality. 

Terms used in the risk factors and otherwise not defined herein shall have the same 

meaning as given to such term in the Terms and Conditions for the Bonds. 

RISK FACTORS SPECIFIC AND MATERIAL TO THE ISSUER 

1.1 Risks relating to the Issuer’s business and investment activities and the real 

property industry and market 

1.1.1 Dependence on listed core holdings and real property 

The Issuer’s main assets are its listed core holdings (portfolio companies), such as its 

holdings in Atrium Ljungberg AB, John Mattson Fastighetsföretagen AB (publ), K2A 

Knaust & Andersson Fastigheter AB (publ) and AB Sagax, and owned properties. 

Accordingly, the majority of the Issuer's assets relate to or are derived from these 

companies and assets and the Issuer is thus dependent upon receipt of sufficient income 

related to the operation of and the ownership in such entities. As such, the Issuer is 

dependent on these portfolio companies to be able to make payments under the Bonds 

as well as financing the other parts of the Group's business and operations. 

Consequently, the Issuer is indirectly subject to the same risks that the portfolio 

companies are exposed to in their respective operations, in addition to issues related to 

the ownership of such portfolio companies. Since the core holdings are companies listed 

on public marketplaces, the Issuer is also exposed to the risk of fluctuations in the listed 

share prices of such companies. 

The Issuer does not hold a voting majority in any portfolio company and its ability to 

exercise ownership influence in each portfolio company may therefore be limited. Further, 

the Issuer’s interests may conflict with the interest of other owners and lead to difficulties 

in the management of the portfolio companies, which may have a negative impact on the 

value growth, dividends, cash flows or other income from the portfolio companies and a 

decrease of the value of, or dividends, cash flow or other income from, subsidiaries and/or 

portfolio companies which in turn may have a material adverse effect on the Issuer’s 

operations and financial position. 

The Issuer considers that the probability of the above risks occurring is medium. If the 

risks would materialise, the Issuer considers the potential negative impact to be low. 

1.1.2 Macroeconomic factors 

The Issuer’s business is affected by macroeconomic factors such as the general 

economic climate, regional economic development, fluctuations in employment, 

production capacity for housing, composition and growth of the population, as well as 

inflation and interest rates. Macroeconomic factors also include international conflicts 

impacting the global economy. Geopolitical tensions, such as conflicts in the Middle East 
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and Europe, have increased which have had a negative effect on the world economy 

through, for example, increased prices for energy, fuel and raw materials as well as 

increased inflation and interest rate levels. In turn, this could have an adverse effect on 

the Swedish property market and the Issuer’s access to financing.  

Market disruptions, changes in the real interest rate or economic downturns in the global 

market may also affect the financial condition of the Issuer’s tenants and other customers 

and thus affect their ability to enter into agreement with, and fulfil their contractual 

obligations towards, the Issuer. Such events can also mean that the Issuer’s 

collaborations with its suppliers, such as construction companies, may not be maintained 

or entered into on terms that are favourable to the Issuer, as suppliers tend to become 

more price sensitive and more inclined towards litigious behaviour under such 

circumstances. 

Inflation expectations influence the interest rates and therefore the Issuer’s financing 

costs. In the long term, changes in the interest rate will therefore have an effect on the 

Issuer’s result and cash flow. In addition, changes in the general levels of interest and 

inflation rates affect the yield requirement and thus the market value of the Issuer’s 

properties. There is also a risk that the Issuer will not be able to, for example, negotiate 

lease agreements with its tenants that fully compensate for the costs incurred if the 

inflation rate increases. If the risks mentioned in this section materialises, it could have a 

negative impact on the Issuer’s cash flow and overall financial position. 

The Issuer considers that the probability of the above risks occurring is medium. If the 

risks would materialise, the Issuer considers the potential negative impact to be medium. 

1.1.3 Risks associated with the Issuer’s projects 

Through the Issuer’s subsidiary Credentia, the Group develops, for example, properties 

for housing, schools and recreational facilities. The risks associated with construction, 

management and development of properties include, but are not limited to, constructional 

faults, necessary conversions for housing purposes, obtaining necessary approvals from 

authorities, delayed planning processes and time schedules, hidden defects, deficiencies 

and other damages and pollution, and increased construction costs in general. These 

risks apply to both construction and development of properties, as well as for property 

management. Regarding, for example, pollution and hidden defects, there is a risk that 

these problems are not noticed until after completion of the project, which might 

negatively affect the Issuer.  

Extensive property-related projects are associated with substantial investments, and 

there is a risk that the costs for such investments cannot be compensated for by 

increased rents or the cutting of costs. Furthermore, the costs associated with 

investments and projects may be greater than anticipated, as a result of, for example, 

delays and unforeseen events, including changes to regulations or zoning plans, 

meaning that premises and/or residential housing cannot be utilised as intended. 

Furthermore, the Issuer is dependent on suppliers for deliveries of material and 

customised solutions in connection with the Issuer’s construction of housings. If a specific 

supplier is unable to fulfil its obligation to supply the right equipment with the right quality 

and at the right time, or if the cooperation with a certain supplier is terminated or not well-

functioning, it can lead to significant delays in the Issuer’s construction projects, 

construction defects, hidden or other defects, damage and contamination, which could 

lead to that the relevant tenants or customers, under certain circumstances, claim 

compensation from, or cancel their agreements with the Group. If agreements with 

important suppliers were to be terminated at short notice, there is also a risk that the 

Issuer will not be able to engage another supplier on the same terms or at such short 

notice which may lead to increased costs and delays. Additionally, the majority of the 

Group's agreements with suppliers and sub-contractors do not contain full back-to-back 
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protection for potential damages that the Group may incur towards its customers or 

tenants as a result of such supplier's och sub-contractor's faulty delivery of goods or 

services. 

Delays in relation to development projects may also arise because of that construction 

permits are not granted or that administrative decisions relating to zoning plans are 

postponed, whereupon agreements with intended customers may need to be cancelled. 

The risks above may, if materialised, lead to delays in planned and ongoing projects, as 

well as higher costs for construction, development and management of the properties 

and costs relating rectification of defaults and errors, liquidated damages and similar, 

which in turn could lead to decreased earnings of the Issuer and a deteriorated financial 

position of the Group.  

The Issuer considers that the probability of the above risks occurring is high. If the risks 

would materialise, the Issuer considers the potential negative impact to be low. 

1.1.4 Risks related to increased operating and maintenance costs 

The Groups costs are related to operational, maintenance and technical costs. Operating 

and maintenance costs may, for example, refer to the costs of electricity, water, heat and 

cleaning as well as costs due to maintaining the buildings’ standard in the long term. 

Certain operational costs are subject to seasonal variations and weather conditions, such 

as prolonged colder periods resulting in increased costs for heating, as well as other 

similar unpredictable events entailing increased operational costs in relation to the 

Group's property portfolio. Maintenance costs are attributable to measures required to 

maintain the standard of the properties. The maintenance costs are also subject to, 

among other things, seasonal variations and weather conditions, such as unexpected 

heavy rainfall resulting in flooding and/or water damages as well as other similar 

unpredictable events entailing increased maintenance costs in relation to the property 

portfolio. Thus, there is a risk that the Group will be subject to increased operational and 

maintenance costs. The risks specifically apply to the extent that such costs would not 

be covered by the Group's insurance policies and, even if such costs may be covered 

under the insurance policies, there may be operational and efficiency losses withing the 

Group which may not be compensated for, which in turn would adversely affect the 

Group's business, financial position and results. 

The Issuer is also responsible for the technical operations of its properties which might 

be affected by constructional faults and other defects and damages. The Group has 

limited control over these costs. Unexpected and large renovation needs may also entail 

significant expenses for the Group.  

To the extent increases in such costs are not, directly or indirectly, compensated in 

accordance with the terms of, for example, rental agreements (including any indexation), 

or by renegotiation of rental agreements such as in relation to rent increases, there is a 

risk that the increase in costs could have a material negative impact on the Group’s 

results. 

Furthermore, certain of the Group's customers may require specific investment measures 

and specific tenant adaptations or may bring about general deterioration of the building. 

For example, several of the Group's properties have been utilised as, and adapted to the 

operations of schools and recreational facilities. In order to satisfy the requirements of 

both the market and authorities, such adaptation related costs may be considerable, and 

there is a risk that any adaptations made may not meet the demands and expectations 

of future tenants, resulting in the Group potentially having to bear additional costly 

adaptations in the future. 
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The Issuer considers that the probability of the above risks occurring is medium. If the 

risks would materialise, the Issuer considers the potential negative impact to be low. 

1.1.5 Changes in property value 

The value of the Group’s properties is affected by a number of factors, such as, including 

but not limited to, operating costs, rent levels, occupancy level, permitted use of the 

properties, required return and cost of capital. Unrealised value changes may have an 

impact on the Issuer’s net profit. Furthermore, the property value is affected by supply 

and demand on the property market, and property valuations are mainly dependent on 

the properties’ expected operating surplus and a potential buyer’s required return. The 

return is further dependent on, inter alia, the Issuer’s ability to fulfil the intended objectives 

of the properties, for example, rental and sales, of the properties as well as the costs and 

expenses associated to development and renovation of the properties. As of 30 

September 2024, the value of the Group's properties amounted to about SEK 1,300 

million. Hence, even minor changes in the value of the Group's property could have 

significant effects on the Group's balance sheet. 

Furthermore, in situations where the Group would need to write-down the value of its 

properties, there is a risk that the Group would become in breach of its financial 

covenants that are based on property value in any of its financing agreements, which in 

turn would also trigger  any cross-defaults in other financing arrangements, potentially 

causing its creditors to accelerate such financings or renegotiating the financing 

arrangements on less favourable terms, which could have an adverse effect on the 

Group's financial position and business operations (please see risk factor "Financial 

obligations and guarantees" for further risks that may arise following a breach of 

covenants). 

The Issuer considers that the probability of the above risks occurring is low. If the risks 

would materialise, the Issuer considers the potential negative impact to be high. 

1.1.6 Risks related to property acquisitions and divestments 

Acquisition of properties forms part of the Group's operations. The Group is therefore 

dependent on that the market supply meets the Issuer's expectations and investment 

capacity, with, for example, regard to location and anticipated return on investment. 

Access to, and demand for, properties and construction rights, competition, planning, 

local regulations and access to financing may restrict the Group's ability to complete 

acquisitions at favourable terms or at all. 

Moreover, the acquisition of properties is associated with risks relating to the properties 

themselves, for example, erroneous assumptions regarding the acquired asset's future 

return on investment, the risk of a decline in tenancy rates or unforeseen costs associated 

with meeting environmental standards or requirements. Property transactions may also 

give rise to substantial transaction costs which cannot necessarily be compensated for, 

such as if a transaction is not completed or an acquisition is being rescinded due to 

provisions in the contract or financing reservations. Gaps or shortcomings in due 

diligence may force the Group to procure unforeseen development and adaptation 

measures, or may even lead to long-term disputes. Furthermore, there is a risk the Group 

may not be reimbursed by a counterparty in relation to guarantee claims arising. Should 

any of the abovementioned risks materialise, it could have an adverse effect on the 

Group's operations, financial position and earnings. 

Should the Issuer decide to or be forced to divest one or several properties, for instance 

as a result of a decline in the Group's financial condition or any strategic considerations, 

there is a risk that such divestment cannot be completed at terms favourable to the Issuer 

or at all. The Issuer’s ability to divest properties at favourable terms depends on the 

development of the property market in the regions where the Issuer operates as well as 
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the general economic development. There is a risk that potential buyers on the property 

market lacks liquid funds or other means to complete acquisitions, which could negatively 

affect the Issuer’s ability to divest its properties on favourable terms. If the Group’s 

properties are sold at a lower price than expected, or not at all, this could negatively affect 

the Issuer’s financial position and earnings. 

When divesting properties, there is also a risk that defects in the relevant properties will 

be identified by the new owner after the sale has been completed, which may entitle such 

new owner to reimbursement or corrective measures from the Issuer. Such claims could 

have a negative impact on the Issuer’s reputation, operations, financial position and 

earnings. 

The Issuer considers that the probability of the above risks occurring is low. If the risks 

would materialise, the Issuer considers the potential negative impact to be medium. 

1.1.7 Rental income and rental development  

The Group’s operations include rental properties and property development, and the 

Group is thus to a certain extent dependent on, inter alia, the amount of rental income 

generated from its properties. There is a risk that the Group will not be able to renew all 

its rental agreements immediately upon expiry or that new agreements will not be entered 

on terms as favourable for the Group as previous agreements. Furthermore, a general 

decrease in market occupancy rates and market rental rates, for example as a result of 

macroeconomic and geopolitical factors, would negatively affect the Group’s possibilities 

to sustain current earnings and cash flow levels over a long period of time, which would 

have a negative impact on the Group’s earnings. Rental income may also be affected by 

mandatory rent fixation, competition from other property owners, or the perceptions of 

prospective tenants of the attractiveness, convenience and safety of the relevant 

property. 

As of 30 September 2024, around 88 per cent. of the Group's rental value was attributable 

to commercial, public sector and community letting, whereas around 12 percent. was 

attributable to residential letting. During the financial period January to September 2024, 

the Group's 3 largest commercial tenants accounted for approximately 100 per cent. of 

the contracted revenues on an annual basis for commercial premises. Should one or 

more of the Group's major tenants refrain from renewal or extension of their lease 

agreements at the relevant expiry date, or should simultaneously a large amount of 

residential tenants be unable to fulfil their payment obligations vis-a-vis the Group, it 

could negatively affect occupancy rates and rental income. 

Certain of the Group's tenants' operations are tax-funded and are subject to political 

decisions or cost-saving initiatives which in turn could affect the eligibility of extended 

contracts at expiry, at terms which are favourable to the Group. Should such contracts 

not be extended, it could negatively affect occupancy rates, with rental revenue falling as 

a result. 

Should any of the risks above materialise it could have a negative effect on the Group's 

operations, financial position, earnings and results. 

The Issuer considers that the probability of the above risks occurring is low. If the risks 

would materialise, the Issuer considers the potential negative impact to be high. 

1.1.8 Employees  

As per 31 December 2023, the Group employed 560 employees. The Group’s 

employees’ knowledge, experience and commitment are important for the Group’s future 

development. The Group would be affected negatively if a number of its employees would 

leave the Group at the same time, or if a number of key employees would leave, resulting 

in a period of loss of know-how or increased recruiting costs. The Group has 

approximately 10 key employees. The Group is therefore, inter alia, dependent on the 
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Group's ability to retain and motivate its employees and key employees. It also depends 

on the ability to recruit, retain and develop other qualified senior executives and key 

employees. There is a risk that key employees may leave the Group and a subsequent 

failure to recruit suitable successors could have a negative impact on the Group's 

business and results. 

The Issuer considers that the probability of the above risks occurring is medium. If the 

risks would materialise, the Issuer considers the potential negative impact to be medium. 

1.2 Legal and regulatory risks 

1.2.1 Environmental risks  

Property management and property development entail environmental risks by for 

example causing contamination as part of the development of properties. The Swedish 

Environmental Code (Sw. Miljöbalken (1998:808)) states that everyone who has 

conducted a business operation that has contributed to pollution, also has a responsibility 

for after-treatment of the property. Local environmental regulations in areas outside 

Sweden might also be applicable to the holdings in the specific country. If the responsible 

person cannot carry out or pay for the after-treatment of a polluted property, the person 

who has acquired the property is liable for after-treatment provided that the buyer at the 

time of the acquisition knew of or should have discovered the pollution. This means that 

claims, under certain conditions, may be raised against the Group for soil remediation or 

for remediation concerning presence or suspicion of pollution in soil, water areas or 

ground water, in order to put the property in a condition pursuant to the Swedish 

Environmental Code. It cannot be ruled out that the Group's current or previously 

operated activities on its properties could incur environmental risks which would affect 

the Group negatively. If any of the Group’s properties prove to be contaminated, it may 

result in a limitation of the Group’s planned use of the property, lead to significant costs 

for after-treatment and/or adversely affect the value of the property and/or the possibilities 

for the Group to divest the relevant property. Such contamination could have negative 

environmental or health effects and there is a risk that the Group could become liable for 

remediation of such contamination.  

The Issuer considers that the probability of the above risks occurring is low. If the risks 

would materialise, the Issuer considers the potential negative impact to be medium. 

1.2.2 Dependency on cash flow from its subsidiaries 

The Issuer is a holding company, and the Group’s operations are made through its 

subsidiaries. The Issuer is hence dependent on its subsidiaries in order to fulfil its 

obligations under the Bonds. The transfer and distribution of funds to the Issuer from its 

subsidiaries may be restricted or prohibited by legal and contractual requirements 

applicable to the respective subsidiary. Additionally, the companies within the Group are 

separate legal entities and have no obligations to fulfil the Issuer’s obligations towards its 

creditors unless otherwise agreed. If the subsidiaries do not provide dividend income, or 

due to other circumstances, conditions, laws or other regulations are prevented from 

providing liquidity distributions to the Issuer, there is a risk that the Issuer will not be able 

to fulfil its obligations under the Bonds or other financial commitments. 

The Issuer considers that the probability of the above risks occurring is low. If the risks 

would materialise, the Issuer considers the potential negative impact to be medium. 

1.2.3 Personal safety 

The Group's operations involve work with machinery, vehicles, advanced construction 

equipment etc., hence there is an increased risk of work accidents. Acting in accordance 

with applicable safety instructions is critical for avoiding personal injury. Consequently, 

the Group is dependent on internal and external investigation and reporting of risks, 

incidents and accidents in order to be able to take action in a timely and cost-efficient 
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manner. The Group is also dependent on its ability to create and maintain safe 

workplaces, train staff on safety and change attitudes to counter risky behaviour. 

If work related accidents occur, the Group may face claims from current or former 

employees, labour or trade unions as well as governmental agencies. Such incidents 

may also lead to a need for initiating remedial measures, suspension or the shutting down 

of operations. Personal injuries and accidents may also cause employee dissatisfaction 

and distrust, and would have a negative effect on the Group's reputation. Furthermore, 

there is a risk that any insurance coverage of the Group to cover the costs and losses 

incurred, and claims for coverage under the Group's insurances for such matters, may 

lead to increased insurance premiums. 

Should any of the above materialise in relation to the Group's employees it would expose 

the Group to risks for reputational damage, impaired competitiveness and increased 

costs and could in turn have an adverse effect on the Group's business and financial 

position.  

The Issuer considers that the probability of the above risks occurring is high. If the risks 

would materialise, the Issuer considers the potential negative impact to be low. 

1.2.4 Legal disputes and litigation 

Within the ordinary course of its business operations, the Group may be subject to 

disputes with its counterparties and end-customers as well as in relation to warranty 

claims. Legal disputes could also arise in relation to acquisitions or disposals of assets 

or companies. There is currently an ongoing dispute with one of the Issuer's subsidiaries, 

Credentia, with one of its customers in relation to a turnkey contract. The customer has 

filed a counterclaim towards Credentia requesting compensation for delays. Should the 

court rule in favour of Credentia's customer, it would have an adverse effect on the 

Group's financial position. 

The Group has in the past been subject to disputes and there can be no assurance that 

the Group will not be involved in legal disputes and proceedings in the future, the outcome 

of which can be lengthy, costly and difficult to predict. In the event of a negative outcome 

in a major legal or administrative proceeding, regardless if based on a ruling or a 

settlement, the Group may be held liable for damages or other payment obligations. 

Furthermore, costs relating to disputes and mediation proceedings can be significant. 

Should the Group become involved in disputes or other types of legal proceedings, this 

could lead to significant costs and reputational damage which could have an adverse 

effect on the Group’s business and results of operation as well as, in turn, financial 

position. 

The Issuer considers that the probability of the above risks occurring is medium. If the 

risks would materialise, the Issuer considers the potential negative impact to be low. 

1.2.5 Processing of personal data 

The Group registers, processes, stores and uses personal data in the course of its 

business operations, specifically with regards to personal data relating to its employees 

and the consultants contracted from time to time as well as customers in, for instance, 

the swimming and recreational wellness operations of the Group, all of which constitutes 

personal data under the General Data Protection Regulation 2016/679 ("GDPR"). For 

instance, in October 2024 there was a data leakage incident in relation to personal 

information regarding Medley's customers following a cyber-attack against one of 

Medley's IT-suppliers. The data leakage incident has been notified to the authorities and 

an investigation is currently ongoing, which could lead to the Group having to pay fines 

and/or damages. 

There is a risk that the procedures and systems for protecting personal data that the 

Group has implemented are insufficient and that there are deficiencies in the Group’s 
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compliance with the GDPR. A breach of the GDPR may result in administrative sanctions 

amounting to the higher of EUR 20,000,000 and 4 per cent. of the previous year’s 

combined annual turnover of the ultimate parent company that controls the business and 

all other companies such ultimate parent company controls. Should the abovementioned 

risks materialise, this could result in adverse effects on the Group’s operations, results 

and financial position. 

The Issuer considers that the probability of the above risks occurring is medium. If the 

risks would materialise, the Issuer considers the potential negative impact to be low. 

1.2.6 Risks related to jointly owned properties 

The Group currently holds and may in the future hold interests in additional joint ventures, 

including joint ventures holding management and development properties. The Group 

lacks the full decision-making power over the joint ventures, and cannot alone decide on 

investments or divestments of any assets, including management properties, held in joint 

ventures. There is a risk that discussions and disagreements will arise in jointly owned 

companies regarding the future operation of the Group, including raising new financing 

as well as the development or possible sale of relevant property. Such discussions may 

lead to the Group not being able to develop property ownership in a profitable manner 

and may result in lengthy and costly disputes, which could divert management attention 

from the day-to-day business as well as bring about unexpected costs. 

The Issuer considers that the probability of the above risks occurring is low. If the risks 

would materialise, the Issuer considers the potential negative impact to be low. 

1.3 Risks related to the Issuer’s and the Group’s financing 

1.3.1 Financial obligations and guarantees 

The Group is financed primarily through bank loans. Interest expenses are therefore one 

of the Group's main cost items and the Group's interest bearing debt as of 31 December 

2023 amounted to approximately SEK 2,090,000,000 and the average fixed interest 

period was 0.6 year. Besides the volume of the Group's interest bearing debt, the market 

interest rates are mainly affected by the level of current market interest rates and credit 

institutions' margins and the Group's strategy regarding interest rate fixation periods. As 

the levels of interest bearing debt increases, adverse changes of interest rates would 

negatively affect the Group's financial position and earnings and in turn the performance 

of the Issuer under the Bonds. To illustrate the interest risk, as per 31 December 2023, 

the Group's average interest rate amounted to, approximately 4.9 per cent. and if the 

interest rate would increase by one (1) percentage, the Group's interest costs would 

increase with approximately SEK 21 million taking into account relevant interest swaps. 

Certain of the Group's financing agreements contain, and may in the future contain, terms 

and conditions which impose restrictions on the Group's business. The bank loans are 

secured by, inter alia, the Group’s properties and shares in the Issuer’s subsidiaries and 

the Issuer has also issued and may in the future issue guarantees for some loans. Such 

guarantees are, inter alia, related to loans provided to certain subsidiaries for the purpose 

of financing such subsidiaries' property development and construction projects. The 

Terms and Conditions does not include any restrictions on the volume of guarantees and 

indemnities that the Issuer may issue in relation to debt incurred by its subsidiaries, joint 

ventures or housing cooperatives (provided that all participations or shares in such 

housing cooperative are held by a Group Company), and the Issuer's aggregated 

potential liability towards other creditors may therefore be high. 

Some of the Group’s credit agreements contain provisions regarding, for example, 

ownership of the companies being parties to such credit agreements (change of control 

provisions), or financial covenants such as loan to value ratio and equity ratio. If such 
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provisions are breached by the Group, it could lead to the loans being accelerated, 

leading to immediate repayment or result in the creditor’s enforcement of the pledged 

assets. Should loans be accelerated, it could also result in other loan agreements 

(through cross default provisions) being cancelled for immediate repayment or in the 

collateral being taken over by the credit institution/s concerned. If such events were to 

materialise there is a risk that the Group will not be able to obtain necessary financing, 

or that such financing could only be obtained at significantly increased costs, which in 

turn would have a negative impact on the Group’s ability to fulfil its payment obligations, 

including under the Bonds, and materially affect the Group’s ability to continue its 

operations. Further, should the Issuer be required to fulfil its obligations under the 

guarantees, there is a risk that the Issuer will not be able to fulfil its obligations under the 

Bonds or other financial commitments. 

The Issuer considers that the probability of the above risks occurring is low. If the risks 

would materialise, the Issuer considers the potential negative impact to be high. 

1.3.2 Refinancing risks 

Refinancing risk is the risk that necessary financing may not be obtained or can only be 

obtained at unfavourable terms or to significantly increased costs for refinancing of 

existing debts or new borrowing. The Group’s ability to successfully refinance its 

outstanding debt obligations, including the Bonds, and to obtain necessary financing on 

reasonable terms depends on a number of factors including, among other things, the 

conditions of the capital markets, its financial condition at such time, interest rates and 

the Group's possibility to assume more debt at that time. The developments in the credit 

market, such as deterioration of the overall financial markets or a worsening of general 

economic conditions, could adversely affect the Group’s access to financing sources and 

financing on favourable terms, or at all, which could have an adverse effect on the 

Group's business and financial conditions as well as on the bondholders' recovery under 

the Bonds. An investor in the Bonds would thus face the risk of not receiving full or even 

partly payment at the relevant maturity of the Bonds. 

If the Group's operating income is not sufficient to service its current or future 

indebtedness, the Group will be forced to take actions such as reducing or delaying its 

business activities, acquisitions, investments or capital expenditures, selling assets, 

restructuring or refinancing its debt or seeking additional equity capital, all of which could 

have an adverse effect on the Group's business operations and financial position. 

The Issuer considers that the probability of the above risks occurring is low. If the risks 

would materialise, the Issuer considers the potential negative impact to be high. 

RISK FACTORS SPECIFIC AND MATERIAL TO THE BONDS 

1.4 Risks relating to the value of the Bonds and the bond market 

1.4.1 Mandatory repurchase due to a Change of Control Event and Listing Failure Event (put 

option) 

Upon the occurrence of a Change of Control Event or Listing Failure Event, each 

Bondholder has the right to request that all, or some only, of its Bonds be repurchased 

at a price per Bond equal to one hundred and one (101) per cent. of the nominal amount 

of the Bonds together with accrued but unpaid Interest. There is no assurance that the 

Issuer will have sufficient funds at that time to make the required repurchase of, or 

payment in respect of, the Bonds. Apart from that an investor could lose part of, or its 

entire investment, this could in turn adversely affect the Issuer, e.g. by causing illiquidity 

or insolvency. 
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The Issuer considers that the probability of the above risks occurring is medium. If the 

risks would materialise, the Issuer considers the potential negative impact to be high. 

1.4.2 Voluntary early redemption 

The Issuer has the possibility to redeem all outstanding Bonds before the final maturity 

date. If the Bonds are redeemed before the final redemption date, the holders of the 

Bonds will have the right to receive an early redemption amount which exceeds the 

nominal amount. However, there is a risk that the market value of the Bonds will be higher 

than the early redemption amount and that it may not be possible for bondholders to 

reinvest such proceeds at an effective interest rate as high as the interest rate on the 

Bonds and may only be able to do so at a significantly lower rate. 

The Issuer considers that the probability of the above risks occurring is low. If the risks 

would materialise, the Issuer considers the potential negative impact to be medium. 

1.4.3 Risk related to liquidity and the secondary market 

The Issuer undertakes to ensure that the Bonds are admitted to trading on Nasdaq First 

North Bond Market, or, if such admission to trading is not possible to obtain or maintain, 

another MTF, within 60 days from the issuance of such Bonds. There is a risk that the 

Bonds will not be admitted to trading, and even if the Bonds are admitted to trading on 

Nasdaq First North Bond Market or another MTF, the Bonds may not always be actively 

traded and there is a risk that there will not always be a liquid market for trading in the 

Bonds. This may result in the Bondholders not being able to sell their Bonds when desired 

or at a price level which allows for a profit comparable to similar investments with an 

active secondary market. Lack of liquidity in the market may have a negative impact on 

the market value of the Bonds. Further, the nominal value of the Bonds may not be 

indicative compared to the market price of the Bonds. It should also be noted that during 

a given time period it may be difficult or impossible to sell the Bonds on reasonable terms, 

or at all, due to, for example, severe price fluctuations, close down of the relevant market 

or trade restrictions imposed on the market 

The Issuer considers that the probability of the above risks occurring is medium. If the 

risks would materialise, the Issuer considers the potential negative impact to be low. 

1.4.4 European Benchmarks Regulation 

Interest payable on the Bonds will be calculated by reference to STIBOR. The process 

for determining interest-rate benchmarks, such as STIBOR, is subject to a number of 

statutory rules and other regulations. Some of these rules and regulations have already 

been implemented, whilst some are due to be implemented in the near future. The most 

extensive initiative in this respect is the Benchmark Regulation (Regulation (EU) 

2016/1011 of the European parliament and of the council of 8 June 2016 on indices used 

as benchmarks in financial instruments and financial contracts or to measure the 

performance of investment funds and amending Directives 2008/48/EC and 2014/17/EU 

and Regulation (EU) No 596/2014) (the “Benchmark Regulation”). The Benchmark 

Regulation came into force on 1 January 2018 and addresses the provision of 

benchmarks, the contribution of input data to benchmarks and the use of benchmarks 

within the European Union. There is a risk that the Benchmark Regulation will affect how 

certain benchmarks are determined and how they will develop which, in turn, could lead 

to increased volatility in relation to STIBOR and, thus, in relation to the interest rate of the 

Bonds. There is also a risk that increased administrative requirements may discourage 

stakeholders from participating in the production of benchmarks, or that some 

benchmarks cease to be provided. If this were to happen in respect of STIBOR it could 

potentially be detrimental to the Bondholders. More specifically, should STIBOR be 

discontinued or cease to be provided, the Terms and Conditions provides for an 

alternative calculation of the interest rate for the Bonds. There is a risk that such 
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alternative calculation results in interest payments less advantageous for the 

Bondholders or that such interest payment do not meet market interest rate expectations. 

The Issuer considers that the probability of the above risks occurring is low. If the risks 

would materialise, the Issuer considers the potential negative impact to be low. 

1.5 Risks relating to the nature of the Bonds 

1.5.1 Credit risk towards the Issuer  

The Bonds will constitute unsecured debt obligations of the Issuer and the Bondholders 

will carry a credit risk relating to the Issuer and the Group. The Bondholders’ ability to 

receive payment under the Bonds is therefore dependent on the Issuer’s ability to meet 

its payment obligations, which in turn is dependent upon the performance of the Group’s 

operations and its financial position and also, the availability of capital. There is a risk 

that the Group’s financial position is affected by several factors, which have been 

mentioned above. An increased credit risk is likely to cause the market to charge the 

Bonds a higher risk premium, which can affect the Bonds’ value negatively. Further, if the 

Issuer’s financial position deteriorates, it is likely to affect the Issuer’s possibility to receive 

debt financing at the time of the maturity of the Bonds. There is a risk that this could have 

a material adverse effect on the value of the Bonds. 

The Issuer considers that the probability of the above risks occurring is low. If the risks 

would materialise, the Issuer considers the potential negative impact to be high. 

1.5.2 Risks related to the Bonds being unsecured 

The Bonds will constitute direct, general, unconditional, unsubordinated and unsecured 

obligations of the Issuer and shall at all times rank pari passu and without any preference 

among them and at least pari passu with all other direct, general, unconditional, 

unsubordinated and unsecured obligations of the Issuer, except obligations which are 

preferred by mandatory regulation and except as otherwise provided in the Terms and 

Conditions. Thus, a Bondholder will normally receive payment after any creditor with 

secured assets or other creditor with higher ranking claims in the event of the Issuer’s 

liquidation, company reorganisation or bankruptcy. Consequently, a Bondholder may not 

recover any or full value in the event of the Issuer’s liquidation, bankruptcy or company 

reorganisation. There is a risk that a Bondholder could lose the entire, or parts of, its 

investment in the event of the Issuer’s bankruptcy, reorganisation or winding-up.  

The Issuer considers that the probability of the above risks occurring is medium. If the 

risks would materialise, the Issuer considers the potential negative impact to be medium. 

1.5.3 Risks relating to insolvency of subsidiaries and structural subordination 

A significant part of the Group's revenues relates to the Issuer’s subsidiaries. In the event 

of the insolvency or liquidation of (or a similar event relating to) one of the Issuer’s 

subsidiaries, all creditors of such subsidiary would be entitled to payment in full out of the 

assets of such subsidiary before the Issuer (as a shareholder) would be entitled to any 

payments. Thus, the Bonds will be structurally subordinated to the liabilities of the 

subsidiaries and there is a significant risk, should a subsidiary be subject to, inter alia, an 

insolvency or liquidation proceeding, that the Issuer will not be entitled to any payments. 

The Issuer and its assets may not be protected from any actions by the creditors of a 

subsidiary, whether under bankruptcy law, by contract or otherwise. 

The Issuer considers that the probability of the above risks occurring is low. If the risks 

would materialise, the Issuer considers the potential negative impact to be medium. 
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1.5.4 Risks related to green Bonds 

The Issuer intends to use the net proceeds of the issue of the Bonds in accordance with 

the Issuer's green finance framework (the "Green Finance Framework"), which aligns 

with the principles and guidelines for Green, Social and Sustainability Bonds by the 

International Capital Markets Association ("ICMA"). However, there is currently no 

unequivocal definition, legal or otherwise, of or market consensus as to what constitutes 

a "green" or an equivalently-labelled project. Accordingly, there is a risk that any projects, 

assets or uses defined in the Green Finance Framework will not meet the current or future 

investor expectations regarding such "green" or other equivalently-labelled performance 

objectives, in particular as future developments or legal requirements as to the definitions 

of "green", whether according to applicable law or regulations or by such investor's own 

by-laws, other governing rules or investment portfolio mandates, may change. Should 

such terms be developed in the future, the Group's green eligible projects may not reflect 

these developments. 

A failure by the Issuer to apply the net proceeds of the Bonds in accordance with the 

Green Finance Framework will not give the investor a right to require that the Issuer shall 

repurchase or redeem any of their Bonds or give any rights for the Bondholders to receive 

compensation or take any actions. Further, no Event of Default under the Term and 

Conditions will occur should the Bonds no longer be defined as "green" Bonds. Should 

the Issuer fail to apply the net proceeds in accordance with the Green Finance 

Framework, it could result in the value of the Bonds decreasing and there is also a risk 

that investors would be in breach of any investment criteria, mandates or guidelines with 

which an investor is required to comply with and could result in remedies under the 

relevant investment criteria, mandates or guidelines, which could result in investors 

facing, inter alia, claims or reputational damages due to such breach. Any part of the net 

proceeds from the Bonds which is not used to finance or re-finance such green eligible 

projects will not be permitted to be applied for any other uses, which would entail that the 

Issuer would incur interest costs on such funds without a corresponding benefit. Should 

any projects which have been financed with the net proceeds from the Bonds only 

partially, or at all, achieve the green benefits that motivated the investments in the Bonds, 

the Issuer's reputation may deteriorate and may also be in conflict with the Bondholders' 

reasons for investing in the Bonds. 

The European Commission has adopted the taxonomy regulation (Regulation (EU) 

2020/852 on the establishment of a framework to facilitate sustainable investment) which 

entered into force in full on 1 January 2023 (the "Taxonomy Regulation"). The Taxonomy 

Regulation entails stricter requirements in terms of assessing sustainable investments. 

The Taxonomy Regulation may affect the assessment of whether the Bonds are "green", 

and the Issuer's non-compliance with the requirements under the Taxonomy Regulation 

may cause the Bonds ceasing to be defined as "green". Due to the rapidly changing 

market conditions for green securities, there is a risk that current or future investor 

expectations will not be met which could negatively affect the secondary trading and 

value of the Bonds due to a decreased interest from investors with specific sustainability 

requirements. Furthermore, should such market conditions significantly change, there is 

a risk that an investor of the Bonds cannot trade its Bonds at attractive terms, or at all. In 

addition, the Issuer may comprehensive and satisfactory knowledge with respect to any 

investment, which may result in inaccurate or incomplete reporting of the allocation and 

impact of the use of proceeds of the Bonds and, furthermore, there may be discrepancies 

between the Issuer's assessments and investor expectations.  

The Issuer considers that the probability of the above risks occurring is low. If the risks 

would materialise, the Issuer considers the potential negative impact to be medium. 
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1.6 Risks related to Bondholders' rights and representation 

1.6.1 Risks related to actions against the Issuer and bondholders’ representation 

The Agent will represent all Bondholders in all matters relating to the Bonds in 

accordance with the Terms and Conditions and the Bondholders are prevented from 

taking actions on their own against the Issuer. Consequently, individual Bondholders do 

not have the right to take legal actions to declare any default by claiming any payment 

from the Issuer and may therefore lack effective remedies unless and until a requisite 

majority of the Bondholders agree to take such action. However, there is a risk that an 

individual Bondholder, in certain situations, could bring its own action against the Issuer 

(in breach of the Terms and Conditions), which could negatively impact an acceleration 

of the Bonds or other action against the Issuer.  

Furthermore, the Agent’s right to represent Bondholders in formal court proceedings in 

Sweden (such as bankruptcies, company reorganisations or upon in-court enforcement 

of security) has recently been questioned and there has been a case where a court has 

held that such right does not exist, meaning that the Bondholders, through the Agent, 

were unable to take actions in court against the Issuer. Although the relevant case law 

on this subject is, as of now, non-precedential, if such judgments should continue to be 

upheld by the justice system and/or if the regulators should not intervene and include the 

Agent’s right to represent Bondholders in relevant legislation, it may become more 

difficult for Bondholders to protect their rights under the terms of the Bonds in formal court 

proceedings. 

The Issuer considers that the probability of the above risks occurring, is medium. If the 

risks would occur, the Issuer considers the potential negative impact to be high. 

1.6.2 Bondholders’ meetings and written procedures 

The Terms and Conditions include certain provisions regarding Bondholders’ meetings 

and written procedures. Such meetings and procedures may be held/initiated to resolve 

on matters relating to the Bondholders’ interests. The Terms and Conditions allow for 

stated majorities to bind all Bondholders, including Bondholders who have not taken part 

in the meeting/written procedure and those who have voted differently from the required 

majority at a duly convened and conducted Bondholders’ meeting or written procedure. 

A Bondholder may, for instance, be bound by a majority’s decision to accept a change of 

the interest rate, decision to accept a change of the final maturity date or decision to 

accept a change of the Transaction Security. Consequently, there is a risk that the actions 

of the majority in such matters will impact a Bondholder’s rights in a manner that is 

undesirable for some of the Bondholders. 

The Issuer considers that the probability of the above risks occurring, is low. If the risks 

would occur, the Issuer considers the potential negative impact to be medium. 
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2 THE LIABILITY STATEMENT OF THE BOARD OF DIRECTORS 

We declare that, to the best of our knowledge, the information provided in the Company 

Description is accurate and that, to the best of our knowledge, the Company Description 

is not subject to any omissions that may serve to distort the picture the Company 

Description is to provide, and that all relevant information in the minutes of board 

meetings, auditors’ records and other internal documents is included in the Company 

Description. 

 

Stockholm, January 2025 

Tagehus Holding AB 

The board of directors  
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3 DESCRIPTION OF THE ISSUER AND THEIR OPERATIONS 

3.1 Company description 

The Issuer’s legal and commercial name is Tagehus Holding AB and its registration 

number is 556813-3945. The Issuer was incorporated in Sweden and founded as well as 

registered with the Swedish Companies Registration Office (Sw. Bolagsverket) on 1 July 

2010. The Issuer is a public limited liability company (Sw. publikt aktiebolag) subject to, 

inter alia, the Swedish Companies Act (Sw. aktiebolagslag (2005:551)) and the Swedish 

Annual Accounts Act (Sw. årsredovisningslag (1995:1554)). The seat of the Issuer is in 

Stockholm. The Issuer’s operations are governed by Swedish law. 

The Issuer’s head office and registered address is Valhallavägen 117 F, 115 31 

Stockholm. The Issuer’s legal identifier code (LEI code) is 549300EYAB97W6GBGT52. 

The website of the Issuer is www.tagehus.se. Information made available on the Issuer’s 

website does not form part of this Company Description unless such information is 

incorporated by reference into this Company Description. 

According to the Issuer’s articles of association, the purpose and business of the Issuer 

is to own and manage real and movable property and leasehold rights, securities and 

shares and participations in other companies and activities compatible therewith. 

3.2 Business and operations of the Issuer 

Tagehus is the parent company of a group whose activities are organised into different 

segment. The different segments consist of Listed core holdings, Credentia, Real estate, 

Health and Wellness facilities, Longrun Capital as well as Other investments. The 

different segments are presented below.  

The Company's main income is dividends from listed shares, subsidiaries and directly 

owned properties. 

3.2.1 Listed core holdings 

Tagehus is an active owner in Atrium Ljungberg AB, John Mattsson Fastighetsföretagen 

AB (publ) and K2A Knaust & Andersson Fastigheter AB (publ). 

Atrium Ljungberg 

Tagehus owns the equivalent of 12.7 per cent of Atrium Ljungberg's capital and 10.5 per 

cent of the votes. Atrium Ljungberg is one of Sweden's largest listed property companies 

that owns, develops, and manages properties in growth markets in Stockholm, 

Gothenburg and Malmö. The business consists of developing attractive urban 

environments for offices and retail, complemented by housing, culture, services and 

education. 

John Mattson 

Tagehus owns the equivalent of 13 per cent of both the capital and the votes in the 

company. John Mattson is a residential property owner with approximately 4,300 rental 

apartments as well as commercial premises and leaseholds in the Stockholm region in 

areas such as Lidingö, Sollentuna, Stockholm, Nacka and Upplands Väsby. 

K2A 

Tagehus owns the equivalent of 13.4 per cent of K2A's capital and 18.3 per cent of the 

votes. K2A's business concept is to own, develop and manage rental apartments and 

community properties in Stockholm and Mälardalen, as well as in several university and 

college towns in Sweden. Through its subsidiary K2A Trähus AB, K2A manufactures 

certified ecolabelled (Sw. Svanenmärkta) houses, in a wooden renewable material that 

makes it possible to manufacture houses in a resource- and energy-efficient industrial 
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process with lower climate impact and better working environment compared to 

conventional house production. 

 

Since the Company’s listed core holdings constitute the Group’s main assets, the 

Company is indirectly subject to the same markets and competitive situation as the 

portfolio companies are exposed to in their respective operations. All core holdings are 

large property companies with holdings of, inter alia, residential properties. The property 

market is characterised by a high level of competition from other property companies with 

similar focus, both in terms of access to property to acquire and in terms of access to 

tenants to lease the properties/residences. 

3.2.2 Credentia 

Credentia is a construction and property group with operations in Roslagen and the 

northern greater Stockholm metropolitan area that develops and builds the homes of the 

future as well as public institutions such as schools, fire stations and leisure facilities. The 

Credentia group also includes the subsidiary Roslagens Byggnadsentreprenad AB, 

which manufactures modern and affordable single-family homes and apartment blocks. 

Credentia compete with both smaller local property developer and larger national 

property developer, both in terms of access to projects and in terms of pricing.   

3.2.3 Real estate 

Tagehus owns and manages rental housing in Åre, two hotel properties in the form of a 

wholly owned leasehold property in Stockholm and a 51 per cent part-owned property in 

Enköping. In addition, Tagehus owns 60 per cent of Skoltomten i Åre AB, which owns a 

property in the Brolägdan area of Åre where plans to construct housing, and a land 

development project in Täljö, where Tagehus has a 30 per cent stake in Runö HB. 

3.2.4 Health and Wellness facilities 

The Health and Wellness facilities segment comprises the Group's businesses active in 

the development, ownership and operation of health and wellness facilities. The segment 

includes Medley, which is one of Sweden's leaders in the health and wellness industry. 

Medley operates over 20 Health and Wellness facilities across 16 municipalities. 

Tagebad is engaged in the marketing and development of swimming and wellness 

facilities to obtain public procurement contracts with municipalities in Sweden. Through 

Tagebad, two public swimming facilities are owned, namely Järfälla Nya Badanläggning 

and Tyresö Nya Badanläggning. 

Furthermore, Tagehus has through Tagebad and together withHemsö Fastighets AB 

formed a joint venture HemTag.The aim of the venture is to strengthen the development 

of new public  swimming facilities by capitilizing onTagebad's specialised knowledge and 

experience in sarea as well as Hemsö’s long-term vision, implementation capacity and 

financial strength. The company offers municipalities and regions the possibility of renting 

bathing establishments instead of owning them themselves. 

The business segment face competition from other operators in the relevant markets. 

3.2.5 Longrun Capital 

Tagehus intends to make additional investments in the investment portfolios of Longrun 

Capital 1 and Longrun Capital 2 managed by the external company Longrun Capital. The 

general focus is on early-stage impact investments targeting the climate crisis in 

companies with high ambitions regarding gender equality and diversity. 
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3.2.6 Other investments 

Tagehus has a broad range of investments. The focus is on property-related investments 

in a general sense, but the Group invests beyond this business segment as well. Other 

investments currently consist of Euroflorist, hotel operations in Grow Hotel in Solna and 

Park Astoria in Enköping, ST Airborne, The Rockton Group, Firerock, RGG, and other 

investments in unlisted companies, such as Stey and One Thousand and One Voices. 

3.3 Organisational structure 

As per the date of this Company Description, the Issuer is the parent company of 26 

directly or indirectly owned subsidiaries. As the Issuer’s operations are conducted by the 

subsidiaries, the Issuer is dependent on its subsidiaries to generate revenues and profits 

to be able to fulfil its obligations. 

3.4 Share capital, shares and ownership structure 

Pursuant to its articles of association, the Issuer’s share capital shall be not less than 

SEK 4,000,000 and not more than SEK 16,000,000 split into not less than 10,000 shares 

and not more than 40,000 shares. Shares in the Issuer may be issued in two classes: 

ordinary and preference shares. The Issuer’s shares are not publicly traded. On the day 

of this Company Description the Issuer’s share capital amounts to SEK 4,220,000 split 

into 10,310 shares. All outstanding shares issued by the Issuer have been fully paid. 

 

Shareholder 

 

Number of shares Percentage of 

Ordinary shares Preference shares 
Shares, 

% 

Voting 

rights, % 

Johan Ljungberg 4,440  43.1 45.2 

Tom Ljungberg 3,560  34.5 36.3 

Glottran AB 1,240  12 12.6 

T Ljungberg B.V.  550 5.3 0.6 

Sandser AB 520  5 5.3 

Total 9,760 550 100 100 

As far as the Issuer is aware, there are no direct or indirect significant ownership or 

control over the Issuer in addition to the table above. Further, there are currently no 

known agreements or other arrangements that will or may result in a change of control 

of the Issuer. 

The shareholders’ influence is exercised through active participation in the decisions 

made at general meetings of the Issuer. To ensure that the control of the Issuer is not 

abused, the Issuer complies with the Swedish Companies Act. In addition to this, the 

Issuer acts in accordance with the rules of procedure of the board of directors and the 

instructions for the managing director adopted by the Issuer. 

3.5 Board of directors, senior management and auditor 

The board of directors of the issuer 

As of the date of this Company Description, the Issuer’s board of directors consists of 

five ordinary board members, including the chairman of the board, elected for the period 

up to the end of the 2025 annual general meeting.  
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Name Position Elected as board member 

Tom Ljungberg Chairman of the board of directors 2024 

Johan Ljungberg Board member and CEO 2002 

Mats Lönnqvist Board member 2018 

Jan-Olof Backman Board member 2018 

Lena Glader Board member 2023 

Tom Ljungberg (born 1986)  

 Chairman of the board and board member since 2024. 

Significant commitments outside the Group: Tom Ljungberg has no other on-going 

commitments of significance. 

Shareholdings: 3,560 ordinary shares. 

 Johan Ljungberg (born 1972) 

Board member since 2002 and CEO since 2020.  

Significant commitments outside the Group: Chairman of the board directors of Atrium 

Ljungberg AB. Board member of John Mattson Fastighetsföretagen AB (publ) K2A 

Knaust & Andersson Fastigheter AB (publ) etc. 

Shareholdings: 6,200 ordinary shares.  

Mats Lönnqvist (born 1954) 

Board member since 2018. 

Significant commitments outside the Group: CEO of Resolvator AB. Board member of 

Hydroscand Group AB, Ovacon AB and Spendrup Holding AB etc. 

Shareholdings: - 

Jan-Olof Backman (born 1961) 

Board member since 2018. 

Significant commitments outside the Group: Chairman of the board of directors of 

Credentia AB etc. 

Shareholdings: - 

Lena Glader (born 1976) 

Board member since 2023. 

Significant commitments outside the Group: CEO of Storskogen Group AB.  Board 

member of Fortnox AB (publ) and associated companies within the Storskogen Group. 

Shareholdings: - 

Senior Management of the Issuer 

 Johan Ljungberg (born 1972) 

See above. 
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 Olof Nord (born 1979) 

COO since 2020 

Significant commitments outside the Group: Board member of Credentia AB, BAM 

Intressenter AB and Medley AB. 

Shareholdings: - 

 Axel Wingård (born 1982) 

CFO since 2023. 

Significant commitments outside the Group: Axel Wingård has no other on-going 

commitments of significance. 

Shareholdings: - 

Auditor 

Ernst & Young AB has been the Issuer’s auditor during the period covered by the 

historical financial information. At the annual general meeting 2024, Ernst & Young was 

re-elected as auditor of the Issuer, with Jonas Svensson (born 1968), as auditor in 

charge, for the time until the end of the next annual meeting. Jonas Svensson is a certified 

public accountant and member of FAR. Ernst & Youngs office address is Hamngatan 26, 

111 47 Stockholm. 
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4 DESCRIPTION OF THE BOND LOAN 

The following summary of the Bonds contains basic information about the Bonds. It is not 

intended to be complete, and it is subject to important limitations and exceptions. For a 

more complete understanding of the Bonds, including certain definitions of terms used in 

this summary, please see the Terms and Conditions, section 8. Unless otherwise defined 

or the context requires otherwise, capitalised words and expressions used herein shall 

have the same meaning given thereto in the Terms and Conditions. 

Issuer: Tagehus Holding AB 

The Bonds: The Bonds issued amounting to SEK 500,000,000. 

Type: Senior Unsecured Floating Rate Green Bonds 2024/2027 

Status: The Bonds are debt instruments (Sw. skuldförbindelser) of 

the type set forth in Chapter 1 Section 3 of the Financial 

Instruments Accounts Act (Sw. lag (1998:1479) om 

värdepapperscentraler och kontofӧring av finansiella 

instrument). 

The Bonds constitute direct, general, unconditional, 

unsubordinated and unsecured obligations of the Issuer and 

shall at all times rank (i) without any preference among them 

and (ii) at least pari passu with all direct, unconditional, 

unsubordinated and unsecured obligations of the Issuer, 

except obligations which are mandatorily preferred by law. 

Governing law and 

jurisdiction: 

The Bonds have been created under Swedish law. The 

Terms and Conditions, and any non-contractual obligations 

arising out of or in connection therewith, shall be governed 

by and construed in accordance with the laws of Sweden. 

The Issuer submits to the non-exclusive jurisdiction of the 

District Court of Stockholm (Sw. Stockholms tingsrätt). 

ISIN: SE0023440730 

Currency: SEK. 

First Issue Date: 17 December 2024. 

Nominal Amount: SEK 1,250,000. 

Price of Bonds: 100 per cent. of the Nominal Amount. 

Number of Bonds: 400 Bonds. 

Subsequent Bonds: Means any Bonds issued after the First Issue Date on one 

or more occasions. The maximum total nominal amount of 

the Bonds (the Initial Bonds and all Subsequent Bonds) may 

not exceed SEK 1,000,000,000. 

Interest Rate: Interest on the Bonds is paid at a floating rate of STIBOR (3 

months) plus 3.65 per cent. per annum, as adjusted by any 

application of Clause 19 in the Terms and Conditions. 

STIBOR: “STIBOR” means: 
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(a) the Stockholm interbank offered rate (STIBOR) 
administered by the Base Rate Administrator for 
Swedish Kronor and for a period equal to the relevant 
Interest Period, as displayed on page STIBOR= of the 
Refinitiv screen (or through such other system or on 
such other page as replaces the said system or page) 
as of or around 11.00 a.m. on the Quotation Day for 
Swedish Kronor; 

(b) if no rate as described in paragraph (a) above is 
available for the relevant Interest Period, the rate 
determined by the Issuing Agent by linear 
interpolation between the two closest rates for 
STIBOR fixing, as displayed on page STIBOR= of the 
Refinitiv screen (or any replacement thereof) as of or 
around 11.00 a.m. on the Quotation Day for Swedish 
Kronor; 

(c) if no rate as described in paragraph (a) or (b) above 

is available for the relevant Interest Period, the 

arithmetic mean of the Stockholm interbank offered 

rates (rounded upwards to four decimal places) as 

supplied to the Issuing Agent at its request quoted by 

leading banks in the Stockholm interbank market 

reasonably selected by the Issuing Agent, for 

deposits of SEK 100,000,000 for the relevant period; 

or 

(d) if no rate as described in paragraph (a) or (b) above 

is available for the relevant Interest Period and no 

quotation is available pursuant to paragraph (c) 

above, the interest rate which according to the 

reasonable assessment of the Issuing Agent best 

reflects the interest rate for deposits in Swedish 

Kronor offered in the Stockholm interbank market for 

the relevant period; and 

if any such rate is below zero, STIBOR will be deemed to be 

zero. 

Interest Period: Means (i) in respect of the first Interest Period, the period 

from (but excluding) the First Issue Date to (and including) 

the first Interest Payment Date, and (ii) in respect of 

subsequent Interest Periods, the period from (but excluding) 

an Interest Payment Date to (and including) the next 

succeeding Interest Payment Date (or a shorter period if 

relevant). 

Interest accrues during an Interest Period. Payment of 

Interest in respect of the Bonds shall be made to the 

Bondholders on each Interest Payment Date for the 

preceding Interest Period. 

Interest Payment Date: 17 March, 17 June, 17 September, and 17 December of 

each year or, to the extent such day is not a Business Day, 

the Business Day following from an application of the 

Business Day Convention. The first Interest Payment Date 

for the Bonds shall be 17 March 2025 and the last Interest 
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Payment Date shall be the Final Maturity Date (or such 

earlier date on which the Bonds are redeemed in full). 

Final Maturity Date: 17 December 2027. 

The CSD and 

registration of the 

Bonds: 

The Issuer’s central securities depository and registrar in 

respect of the Bonds is Euroclear Sweden AB, Swedish 

Reg. No. 556112-8074, P.O. Box 191, 101 23 Stockholm, 

Sweden. 

The Bonds have been registered for the Bondholders on 

their respective Securities Accounts and no physical notes 

will be issued. Accordingly, the Bonds will be registered in 

accordance with the Financial Instruments Accounts Act. 

Registration requests relating to the Bonds shall be directed 

to an Account Operator. The Debt Register shall constitute 

conclusive evidence of the persons who are Bondholders 

and their holdings of Bonds. 

Prescription: The right to receive repayment of the principal of the Bonds 

shall be prescribed and become void ten (10) years from the 

Redemption Date. The right to receive payment of interest 

(excluding any capitalised interest) shall be prescribed and 

become void three (3) years from the relevant due date for 

payment. The Issuer is entitled to any funds set aside for 

payments in respect of which the Bondholders’ right to 

receive payment has been prescribed and has become void. 

If a limitation period is duly interrupted in accordance with 

the Swedish Act on Limitations (Sw. preskriptionslag 

(1981:130)), a new limitation period of ten (10) years with 

respect to the right to receive repayment of the principal of 

the Bonds, and of three (3) years with respect to receive 

payment of interest (excluding capitalised interest) will 

commence, in both cases calculated from the date of 

interruption of the limitation period, as such date is 

determined pursuant to the provisions of the Swedish Act on 

Limitations. 

Redemption at 

maturity:  

The Issuer shall redeem all, but not some only, of the 

outstanding Bonds in full on the Final Maturity Date with an 

amount per Bond equal to the Nominal Amount together with 

accrued but unpaid Interest. If the Final Maturity Date is not 

a Business Day, then the redemption shall occur on the first 

following Business Day. 

Purchase of Bonds by 

the Issuer: 

The Issuer may, subject to applicable law, at any time and at 

any price purchase Bonds on the market or in any other way. 

The Bonds held by the Issuer (including Bonds repurchased 

by the Issuer pursuant to the Terms and Conditions may at 

the Issuer's discretion be retained or sold but not cancelled 

(other than in connection with a redemption or repurchase of 

the Bonds in full). 

Voluntary total 

redemption: 

The Issuer may redeem all, but not only some, of the 

outstanding Bonds in full: 
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(a) any time from and including the First Issue Date to, 

but excluding, the First Call Date at an amount per 

Bond equal to 101.825 per cent. of the Nominal 

Amount plus the remaining interest payments, 

calculated in accordance with Clause 9.3(c) in the 

Terms and Conditions, up to and including the First 

Call Date together with accrued but unpaid Interest; 

(b) any time from and including the First Call Date to, 

but excluding, the first Business Day falling 24 

months after the First Issue Date at an amount per 

Bond equal to 101.825 per cent. of the Nominal 

Amount, together with accrued but unpaid Interest; 

(c) any time from and including the first Business Day 

falling 24 months after the First Issue Date to, but 

excluding, the first Business Day falling 30 months 

after the First Issue Date at an amount per Bond 

equal to 100.9125 per cent. of the Nominal Amount, 

together with accrued but unpaid Interest;  

(d) any time from and including the first Business Day 

falling 30 months after the First Issue Date to, but 

excluding, the first Business Day falling 33 months 

after the First Issue Date at an amount per Bond 

equal to 100.45625 per cent. of the Nominal 

Amount, together with accrued but unpaid Interest; 

and 

(e) any time from and including the first Business Day 

falling 33 months after the First Issue Date to, but 

excluding, the Final Maturity Date, at an amount 

equal to one hundred (100) per cent. of the Nominal 

Amount together with accrued but unpaid Interest. 

Mandatory repurchase 

due to a Change of 

Control Event or 

Listing Failure Event. 

Upon the occurrence of a Change of Control Event or Listing 

Failure Event, each Bondholder shall have the right to 

request that all, or some only, of its Bonds be repurchased 

at a price per Bond equal to one hundred and one (101) per 

cent. of the Nominal Amount together with accrued but 

unpaid Interest, during a period of twenty (20) Business 

Days following a notice from the Issuer of the Change of 

Control Event or Listing Failure Event pursuant to the Terms 

and Condition. However, such period may not start earlier 

than upon the occurrence of the Change of Control Event or 

Listing Failure Event. 

The notice from the Issuer pursuant to the Terms and 

Condition shall specify the repurchase date and include 

instructions about the actions that a Bondholder needs to 

take if it wants Bonds held by it to be repurchased. If a 

Bondholder has so requested and acted in accordance with 

the instructions in the notice from the Issuer, the Issuer, or a 

Person designated by the Issuer, shall repurchase the 

relevant Bonds and the repurchase amount shall fall due on 

the repurchase date specified in the notice given by the 

Issuer pursuant to the Terms and Condition. The repurchase 
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date must fall no later than forty (40) Business Days after the 

end of the period referred to under the Terms and Condition. 

The Issuer shall comply with the requirements of any 

applicable securities laws or regulations in connection with 

the repurchase of Bonds. To the extent that the provisions of 

such laws and regulations conflict with the provisions pointed 

out in the Terms and Conditions, the Issuer shall comply with 

the applicable securities laws and regulations and will not be 

deemed to have breached its obligations by virtue of the 

conflict. 

Maintenance 

Covenants: 

As long as any Bond is outstanding, the Issuer shall ensure 

that: 

a) the Minimum Cash is at least equal to an amount 

corresponding to the sum of the interest payments 

to be made under the outstanding Bonds on the next 

two (2) Interest Payment Dates; 

b) the Equity Ratio is more than twenty (20%) per cent; 

and 

c) the Loan to Value is less than sixty (60) per cent. 

Events of Default: Means, amongst others, non-payment, maintenance 

covenants, other obligations, cross payment default and 

cross-acceleration, and insolvency. 

Listing: A Listing Failure Event will occur if the Bonds: 

a) that the Initial Bonds have not been admitted to 

trading on First North (or another MTF) within sixty 

(60) days after the default First Issue Date and with 

an intention to complete such listing within thirty (30) 

days; 

b) any Subsequent Bonds have not been admitted to 

trading on First North (or another MTF) within sixty 

(60) days after the issuance of such Subsequent 

Bonds and with an intention to complete such listing 

within thirty (30) days; or 

c) in the case of a successful admission to listing, that 

the Bonds cease to be admitted to trading on First 

North (or another MTF or Regulated Market) without 

being admitted to trading on another MTF or 

Regulated Market. 

Listing cost: The cost for listing of the Bonds is estimated to amount to 

not more than SEK 200,000. 

Transferability: The Bonds are freely transferable but the Bondholders may 

be subject to purchase or transfer restrictions with regard to 

the Bonds, as applicable, under local regulation to which a 

Bondholder may be subject. Each Bondholder must ensure 

compliance with such restrictions at its own cost and 

expense. 
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Use of Proceeds: The proceeds from the Initial Bond Issue shall be used in 

accordance with the Issuer's Green Finance Framework. 

The proceeds from any Subsequent Bond Issue shall be 

used in accordance with the Issuer's Green Finance 

Framework. 

Green Finance 

Framework: 

The Issuer shall maintain a Green Finance Framework and 

shall ensure that the proceeds from any Bond Issue is used 

in accordance with the Green Finance Framework 

applicable from time to time. 

Estimated Net 

Proceeds: 

491 MSEK. 

Agent: Nordic Trustee & Agency AB (publ), Reg. No. 556882-1879, 

or another party replacing it as Agent, in accordance with the 

Terms and Conditions. 

Pursuant to the Agency Agreement, the Agent has 

undertaken to act as agent in accordance with the Terms 

and Conditions and the Issuer has undertaken to pay certain 

fees to the Agent. The Agency Agreement was entered into 

on or prior the First Issue Date and is governed by Swedish 

law. The Terms and Conditions is available on the Issuer’s 

website, www.tagehus.se. 

Issuing Agent DNB Bank ASA, Sweden Branch or another party replacing 

it, as Issuing Agent, in accordance with these Terms and 

Conditions. 

Sole Bookrunner DNB Markets, part of DNB Bank ASA, Sweden Branch. 

Benchmark 

Regulation: 

Amounts payable under the Bonds are calculated by 

reference to STIBOR. As at the date of this Company 

Description, the administrator for STIBOR is not included in 

the register of administrators and benchmarks established 

and maintained by the European Securities and Markets 

Authority pursuant to article 36 of the Benchmark Regulation 

(Regulation (EU) 2016/1011). 
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5 LEGAL CONSIDERATIONS AND SUPPLEMENTARY INFORMATION 

5.1 Assurance regarding the Company Description 

The Issuer has obtained all necessary resolutions, authorisations and approvals required 

in conjunction with the Bonds and the performance of its obligations relating thereto. The 

issuance of the Bonds on 17 December 2024 was authorised by resolutions of the board 

of directors of the Issuer on 5 December 2024. 

5.2 Material contracts 

All material contracts have been entered into in the ordinary course of business and there 

are no material contracts that could result in the Issuer being under an obligation or 

entitlement that is material to their ability to meet their obligations to the Bondholders in 

respect of the Bonds. 

5.3 Related party transactions 

All transactions between companies within the Group are conducted on normal 

commercial terms and at arm’s length. There have been no material transactions with 

board members or other related parties during de period covered by the financial 

information and up to the date of this Company Description.  

5.4 Shareholders’ agreements 

There are currently no agreements or other arrangements that will or may result in a 

change of the control over the Issuer. 

5.5 Legal and arbitration proceedings 

As part of the ordinary course of the Issuer's business, it can be subject to disputes, 

claims and administrative proceedings. However, the Issuer is not and has not been party 

to any governmental, legal or arbitration proceedings (including any such proceedings 

which are pending or threatening which the Issuer is aware of) during the previous 12 

months which may have, or have had, significant effects on the Issuer’s or the Issuer’s 

financial position or profitability. 

5.6 Credit rating 

Neither the Issuer nor the Bonds have any credit rating from a credit rating institute. 

5.7 Material adverse uncertainty 

Since the last audited financial report was submitted, there has been no material adverse 

change in the Issuer’s financial results or financial position. 

5.8 Recent events 

There have been no recent events specific to the Issuer and/or the Group which may 

have or have had in the recent past, significant effects on the Issuer and/or the Group’s 

financial position or profitability. 

5.9 Reason for listing 

The purpose of listing the Bonds on First North is to increase the liquidity and opportunity 

for investors to buy or sell the Bonds. 

5.10 Forthcoming information 

Tentative date for the forthcoming annual general meeting: 8 May 2025 

Tentative date for the unaudited annual earnings figures: 21 February 2025 

Tentative date for the publication of the forthcoming quarterly report: 2 May 2025 
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6 INCORPORATION BY REFERENCES 

The Company Description consists of, in addition to this document, the following 

documents which are incorporated by reference. 

1. The Issuer’s annual report for the financial year 2023, including the auditor’s 

report.  

2. The Issuer’s annual report for the financial year 2022, including the auditor’s 

report.   

The historical financial information for 2023 and 2022 has been prepared in accordance 

with the Swedish annual accounts act (Sw. årsredovisningslagen (1995:1554)) and has 

been audited. 

Investors should read all information which is incorporated by reference as part of this 

Company Description.  

All of the above documents will, during the validity period of the Company Description, 

be available in electronic form at the Issuer’s website, www.tagehus.se. 

  

http://www.tagehus.se/
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7 DOCUMENTS AVAILABLE FOR INSPECTION 

Copies of the following documents are available, during the validity period of this 

Company Description, at www.tagehus.se as well as physically at the Issuer’s office 

Valhallavägen 117 F, 115 31 Stockholm. 

- Tagehus Holding AB’s articles of association and certificates of registration 

- Tagehus Holding AB’s audited annual report for the financial years 2023 and 

2022  

Terms and Conditions are also available at the Issuer’s website, www.tagehus.se. 

  

http://www.tagehus.se/
http://www.tagehus.se/
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8 TERMS AND CONDITIONS 
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