
 

 

 
 
 
 

 
 

 
 

K2A Knaust & Andersson 
Fastigheter AB (publ) 

 
Prospectus regarding the admission to trading of 

SEK 200,000,000 Senior Unsecured Floating 
Rate Green Bonds 2025/2029 

 
ISIN: SE0024172696 

This prospectus was approved by the Swedish Financial Supervisory Authority on  
22 April 2025.  

 
The validity of this Prospectus will expire 12 months after the date of its approval, provided 
that it is completed by any supplement required pursuant to Regulation (EU) 2017/1129. 

The Issuer’s obligation to supplement this Prospectus in the event of significant new 
factors, material mistakes or material inaccuracies will not apply when this Prospectus is 

no longer valid.



 

  2 (96) 

IMPORTANT INFORMATION 
In this Prospectus, the “Issuer” means K2A Knaust & Andersson Fastigheter AB (publ), K2A Knaust & Andersson 
Fastigheter AB (publ) together with its direct and indirect subsidiaries (the “Group”), or a subsidiary in the Group, depending 
on the context. Words and expressions defined in the terms and conditions of the Bonds, which are included in section 8 
of this Prospectus (the “Terms and Conditions”) have the same meaning when used in this Prospectus, unless expressly 
stated otherwise or follows from the context. 

This prospectus (the “Prospectus”) has been prepared by the Issuer in relation to the application for admission for trading 
of the Issuer’s SEK 200,000,000 senior unsecured floating rate green bonds 2025/2029 with ISIN SE0024172696 (the 
“Bonds”) issued on 17 March 2025 (the “First Issue Date”), under a framework of SEK 600,000,000, in accordance with 
the Terms and Conditions, on the sustainable bond list on Nasdaq Stockholm AB (“Nasdaq Stockholm”). The Issuer may 
at one or more occasions after the First Issue Date issue Subsequent Bonds under the Terms and Conditions in an 
aggregate amount of SEK 400,000,000. Under no circumstances shall this Prospectus constitute an offer to sell or the 
solicitation of an offer to buy, nor is there any sale of the securities being offered. Arctic Securities AS, filial Sverige has 
acted as bookrunner (referred to as the “Bookrunner”) in connection with the issue of the Bonds. 

This Prospectus has been prepared in accordance with the standards and requirements of Regulation (EU) 2017/1129 of 
the European Parliament and of the Council (the “Regulation”), supplemented by Commission Delegated Regulation (EU) 
2019/979 and Commission Delegated Regulation (EU) 2019/980 (jointly, the “Prospectus Regulations”). This Prospectus 
has been approved by the Swedish Financial Supervisory Authority (Sw. Finansinspektionen) (the “SFSA”) as the 
competent authority under the Regulation. Approval and registration by the SFSA do not imply that the SFSA guarantees 
that the information provided in the Prospectus is correct and complete.  

This Prospectus has been prepared solely for the purpose of listing the Bonds on Nasdaq Stockholm. This Prospectus may 
not be distributed in any country where such distribution or disposal requires additional prospectus, registration or additional 
measures or is contrary to the rules and regulations in such country. Persons into whose possession this Prospectus comes 
or persons who acquire the Bonds are therefore required to inform themselves about, and to observe, such restrictions. 
The Bonds have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities 
Act”), or any U.S. state securities laws and are subject to U.S. tax law requirements. The Bonds may not be offered, sold 
or delivered within the United States of America or to, or for the account or benefit of, U.S. persons (as defined in Rule 902 
of Regulation S under the Securities Act). The Issuer has not undertaken to register the Bonds under the Securities Act or 
any U.S. state securities laws or to affect any exchange offer for the Bonds in the future. Furthermore, the Issuer has not 
registered the Bonds under any other country’s securities laws. It is the investor’s obligation to ensure that the offers and 
sales of Bonds comply with all applicable securities laws.  

Unless otherwise explicitly stated, no information contained in this Prospectus has been audited or reviewed by the Issuer’s 
auditors. Certain financial information in this Prospectus may have been rounded off and, as a result, the numerical figures 
shown as totals in this Prospectus may vary slightly from the exact arithmetic aggregation of the figures that precede them. 
This Prospectus shall be read together with all documents that are incorporated by reference and possible supplements to 
this Prospectus. 

The Bonds may not be a suitable investment for all investors and each potential investor in the Bonds must determine the 
suitability of that investment in light of its own circumstances. In particular, each potential investor should (i) have sufficient 
knowledge and experience to make a meaningful evaluation of the Bonds, the merits and risks of investing in the Bonds 
and the information contained or incorporated by reference in this Prospectus or any applicable supplement; (ii) have access 
to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular financial situation, an investment 
in the Bonds and the impact other Bonds will have on its overall investment portfolio; (iii) have sufficient financial resources 
and liquidity to bear all of the risks of an investment in the Bonds; (iv) understand thoroughly the Terms and Conditions; 
and (v) be able to evaluate (either alone or with the help of a financial advisor) possible scenarios for economic, interest 
rate and other factors that may affect its investment and its ability to bear the applicable risks. 

Forward-looking statements 

The Prospectus contains certain forward-looking statements that reflect the Issuer’s current views or expectations with 
respect to future events and financial and operational performance. The words “intend”, “estimate”, “expect”, “may”, “plan”, 
“anticipate” or similar expressions regarding indications or forecasts of future developments or trends, which are not 
statements based on historical facts, constitute forward-looking information. Although the Issuer believes that these 
statements are based on reasonable assumptions and expectations, the Issuer cannot give any assurances that such 
statements will materialise. Because these forward-looking statements involve known and unknown risks and uncertainties, 
the outcome could differ materially from those set out in the forward-looking statement. 

Factors that could cause the Issuer’s and the Group’s actual operations, result or performance to differ from the forward-
looking statements include, but are not limited to, those described in section “Risk factors”. The forward-looking statements 
included in this Prospectus apply only to the date of the Prospectus. The Issuer undertakes no obligation to publicly update 
or revise any forward-looking statements, whether as a result of new information, future events or otherwise, other than as 
required by law. Any subsequent forward-looking information that can be ascribed to the Issuer and the Group or persons 
acting on the Issuer behalf is subject to the reservations in or referred to in this section. 

This Prospectus is governed by Swedish law. Disputes concerning, or related to, the contents of this Prospectus shall be 
subject to the exclusive jurisdiction of the courts of Sweden. The District Court of Stockholm (Sw. Stockholms tingsrätt) 
shall be the court of first instance.  
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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 Bonds are illustrated. The Issuer’s assessment of 
the materiality of each risk factor is based on the probability of their occurrence 
and the expected magnitude of their negative impact. The assessment of the 
materiality of each risk factor is illustrated with a rating of low, medium or high. 
The description of the risk factors below is based on information available and 
estimates made on the date of this Prospectus. 

The risk factors are presented in categories where the most material risk factors 
in a category are presented first under that category. Subsequent risk factors in 
the same category are not ranked in order of materiality or probability of 
occurrence. 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. 

RISK FACTORS SPECIFIC AND MATERIAL TO THE ISSUER 

1.1 Risks relating to the Issuer’s business activities and the real property 
industry and market 

1.1.1 Macroeconomic factors 

The Issuer’s business is to a considerable extent affected by macroeconomic 
factors such as the general economic climate, regional economic development, 
fluctuations in employment, production capacity for rental housing, changes in 
infrastructure, population growth, population structure as well as inflation and 
interest rates. Macroeconomic factors also include international conflicts 
impacting the global economy, such as Russia’s military invasion of Ukraine. 
Since the invasion, geopolitical tensions 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 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, and interest on debt owed to credit institutions and outstanding 
market loans constitute the Issuer’s largest cost item. In the long term, changes 
in the interest rate will therefore have a significant 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 also is a risk that the Issuer will not be able to negotiate lease 
agreements with its tenants that fully compensate for the costs incurred if the 
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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 deems the probability of risks relating to macroeconomic factors 
materialising to be medium. If the risks would materialise, the Issuer considers 
the potential negative impact to be medium. 

1.1.2 Changes in property value 

The Group’s properties are reported at fair value in accordance with IFRS. The 
fair value of the properties amounted to MSEK 6,077 as of 31 December 2024, 
which was a decrease of MSEK 3,048 for 2024. 

The value is affected by a number of factors, such as (including but not limited 
to) operating costs, occupancy level, permitted use of the properties, required 
return and cost of capital. Unrealised value changes may have significant impact 
on the Issuer’s net profit and could also affect financial commitments included in 
some of the Issuer’s loan agreements (financial covenants). 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 
which mainly consists of rental, and in some cases sales, of the properties as 
well as the costs and expenses associated to development and renovation of the 
properties. The fair value of the properties and the tenants’ solvency, which may 
affect the Issuer’s rental income, is also generally affected by general conditions 
in the economy, such as the GDP growth (Sw. bruttonationalprodukt), 
employment rate, inflation, changes in interest rate levels and amortisation 
requirements. 

Decreased property values may, if materialised, negatively affect the Issuer’s 
financial position and could also result in the Issuer or a company within the 
Group not being able to meet its financial covenants included in its respective 
loans facilities, which in turn could result in a loan facility being accelerated prior 
to maturity unless remedied. 

The Issuer deems the probability of risks relating to decreased property value 
materialising to be medium. If the risks would materialise, the Issuer considers 
the potential negative impact to be medium. 

1.1.3 Risks related to property divestments 

The Group’s property portfolio constitutes the main asset of the Group. Should 
the Issuer decide to or be forced to divest one or several properties, 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 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. 
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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 deems the probability of risks relating to property divestments 
materialising to be medium. If the risks would materialise, the Issuer considers 
the potential negative impact to be medium. 

1.1.4 Risks associated with the Issuer’s projects 

The risks associated with construction, management and development of 
properties include, but are not limited to, constructional faults, necessary 
conversions for housing purposes, 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. 

Furthermore, the Issuer is dependent on suppliers for deliveries of material and 
customised solutions in connection with the Issuer’s construction of housings. 
For example, the Issuer is dependent on a few bathroom suppliers for the 
deliveries of customised bathrooms to the Issuer’s apartment units. 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. 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. 

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, which in turn could lead to decreased earnings.  

The Issuer deems the probability of risks related to the Issuer’s construction 
projects materialising to be medium. If the risks would materialise, the Issuer 
considers the potential negative impact to be medium. 

1.1.5 Risks related to increased operating and maintenance costs 

The Issuer’s properties are rented by private individuals as well as commercial 
and public actors. The responsibility for operating and maintenance costs is 
regulated in the lease agreements. Operating and maintenance costs may, for 
example, refer to the costs of electricity, water, heat and cleaning as well as costs 
due to maintain the buildings’ standard in the long term. 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 lease agreements between the Issuer and commercial or public actors 
normally stipulate that the rent should be adjusted to the same extent as the 
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Issuer’s operating and maintenance costs changes. However, this is not 
generally the case for lease agreements with private individuals. In such lease 
agreements it is normally stipulated that the landlord is responsible for the 
increased costs. Approximately 65 per cent. of the Issuer’s total lettable area as 
of 31 December 2024 consisted of rental apartments rented by private individuals 
meaning that there is a risk of increased operating and maintenance costs for the 
Issuer. If the Issuer is not able to compensate for such increased costs through 
renegotiation of the lease agreements, it could have a negative impact on the 
Issuer’s earnings. 

If the above risks are materialised it could lead to increased costs for the Issuer, 
which in turn would have a negative effect on the Issuer’s financial position and 
profit. 

The Issuer deems the probability of the risks relating to increased operating and 
maintenance materialising to be medium. If the risks would materialise, the Issuer 
considers the potential negative impact to be low. 

1.1.6 Risks due to rental value and rental income 

The Issuer is a real estate company mainly focused on development and 
production of rental housing, student housing and properties for public use, as 
well as long-term ownership and management of such properties. The rental 
income from the Issuer’s properties for public use are normally based on 
marketable rent. For newly produced housings on the other hand, the rent can 
be determined (i) by agreement with tenants’ associations regarding the 
housing’s utility value (Sw. bruksvärdeshyra), (ii) by agreement with the tenants’ 
associations regarding presumption rent (Sw. presumtionshyra) and (iii) by the 
landlord determining the rent. The Issuer is dependent on the tenants paying the 
agreed rents when due, and that the rent levels are reasonable to not risk that 
the rents are being subject to procedures at the rent tribunal 
(Sw. hyresnämnden). If tenants do not perform in accordance with their lease 
agreements it could have a negative effect on the Issuer’s earnings. 

Before initiating new projects, the Issuer estimates which rent level it may obtain 
after the project is completed. When producing new housings, agreements with 
tenants are normally not signed before the project is initiated meaning that there 
is a risk that the occupancy level will not meet the estimations made by the Issuer. 
Furthermore, the rent has normally not been negotiated with the tenants’ 
association when the project is initiated, meaning that there is a risk that the 
rental income will be less than the Issuer estimated beforehand which may affect 
the projects’ profitability and the valuation of the properties. The estimated rent 
may also turn out to be calculated on incorrect bases and assumptions, which 
may result in the actual rental incomes being lower than estimated, affecting the 
investment’s profitability. 

The Issuer is also exposed to risks related to single tenants. In Kiruna for 
example, the Issuer owns a property for public use rented by the Institute of 
Space Physics (Sw. Institutet för rymdfysik) and Luleå University of Technology 
(Sw. Luleå tekniska universitet) amongst others. As of 31 December 2024, the 
annual rental value for this property was MSEK 15 per year, which corresponds 
to approximately 5.3 per cent. of the Group’s total rental value. If important single 
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tenants were to terminate their lease agreements, it could lead to lower 
occupancy levels and reduced rental incomes, and as a result lower fair values 
for the properties. 

Above mentioned risks related to rental value and rental income may, if they are 
materialised, have a negative effect on the Issuer’s earnings and financial 
position.  

The Issuer deems the probability of the risks materialising to be low. If the risks 
would materialise, the Issuer considers the potential negative impact to be low. 

1.1.7 Dependence on retaining and recruiting key employees  

The Issuer is dependent on about 12 key employees. These employees have 
extensive knowledge of the property market and the Issuer’s operations. The 
experience and commitment of these employees are important for the Issuer’s 
future development. In addition to current employees, the Issuer also needs to 
recruit new employees with special skills or experience in order to expand further. 

If the Issuer fails to recruit new employees, or if key employees leave the Issuer 
and suitable and experienced replacements cannot be recruited, this could have 
a negative effect on the Issuer’s ability to conduct its operations.  

The Issuer deems the probability of such risks materialising to be low. If the risks 
would materialise, the Issuer considers the potential negative impact to be low. 

1.1.8 Risks associated with the Issuer’s geographical concentration of properties 

The supply and demand for properties, and consequently the valuation of 
properties, varies between different geographical markets which could develop 
differently. Currently, the Issuer has projects in many parts of Sweden but mainly 
in and around university and college (Sw. högskola) cities. 

The demand may decrease in the geographical markets the Issuer operates in, 
even if the demand does not decrease in Sweden as a whole. Reduced demand 
may lead to lower occupancy levels, less opportunity to increase the rent levels 
or reduced property values. 

A decreased demand for properties on the Issuer’s geographical markets may 
result in decreased earnings and a negative effect on the Issuer’s financial 
position and profit.  

The Issuer deems the probability of above mentioned risks materialising to be 
low. If the risks would materialise, the Issuer considers the potential negative 
impact to be low. 

1.2 Legal and regulatory risks 

1.2.1 Environmental risks  

Property management and investments implies potential environmental risks. 
The Swedish Environmental Code (Sw. miljöbalken (1998:808)) states that 
business operators that have contributed to pollution are responsible for 
remediation of the relevant polluted property. If the responsible person or entity 
is unable to remediate a polluted property, the person or entity acquiring the 
property, under certain circumstances, is liable for remediation. Since the Issuer 
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from time to time acquires properties as part of its operations, claims for 
remediation of polluted or environmentally damaged property could be directed 
at the Issuer for remediation. For example, the Issuer has an ongoing project on 
a property in Sundsvall which is suspected to be polluted and in need of 
remediation due to the property’s prior use. 

Further, since many of the Issuer’s properties are used for residential purposes, 
the Issuer normally must conduct its operations in accordance with higher 
environmental requirements than what would be the case if the properties were 
used for other purposes. This results in a higher risk of being obliged to remediate 
properties in order to be able to use the properties for residential purposes. 

However, as most of the Issuer’s properties are acquired from Swedish 
municipalities, the Issuer deems the probability of being forced to take 
remediation measures due to previous owners’ pollution to be lower than usual. 
The Issuer’s conclusion is based on the fact that municipalities should be able to 
remediate possible pollutions under their responsibility. For example, this has 
been the case on a property in Sundsvall. The municipality has in that case been 
forced and accepted to remediate the property due to pollution. If these risks 
materialise it could result in increased costs for the Issuer.  

The Issuer deems the probability of environmental risks materialising to be 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 deems the probability of such risks materialising to be 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 Refinancing risks 

Refinancing risks refer to, inter alia, the risks of increased funding costs and 
unavailability to refinance existing loan facilities.  

The Issuer’s total project development and investment costs exceed the Issuer’s 
cash and cash equivalents, while the cash flow from the investment properties is 
not enough to finance the Issuer’s new production. The Issuer’s operations are 
therefore partly financed by externally provided debt capital and as of 31 
December 2024, the Group's interest-bearing liabilities amounted to MSEK 4,224 
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of which MSEK 2,203 will be due during 2025. The required capital for financing 
of both development of existing properties and future acquisitions is and may be 
provided by banks and other financial institutions.  

If the Issuer cannot refinance, in full or in part, or extend the maturity dates of its 
loans and/or bonds or if a refinancing or extension is made with increased funding 
and/or margin costs, it might have a negative effect on the Issuer’s possibilities 
to repay its debts and its operations and earnings. 

The Issuer deems the probability of such risks materialising to be medium. If the 
risks would materialise, the Issuer considers the potential negative impact to be 
high. 

1.3.2 Interest rates risk 

Changed interest rates will affect the Issuer’s interest expenses, which represent 
the Issuer’s single largest cost item. Changes in the market interest rate could 
result in changed fair values of the Issuer’s properties, changes in cash flow and 
fluctuations in the Issuer’s profit. The Issuer is exposed to interest rate risks due 
to its interest-bearing liabilities, such as the Bonds. 

Since most of the Issuer’s operations concern rental for residential purposes, 
which is inherently associated with rigid rent levels, it may cause difficulties for 
the Issuer to increase its revenues to compensate for higher interest costs. This 
could result in the Issuer having less opportunity to pay interest and amortisation 
costs related to its financings, resulting in a risk that the Issuer or a company 
within the Group is in breach of its loan facility agreements. 

The Issuer has entered into interest rate hedging agreements in accordance with 
the Issuer’s financial policy which partially reduces the Issuer’s exposure to 
floating rates and thereby increased interest rates. However, if the interest rates 
decrease below the fixed swap rate, the hedging agreements result in higher 
costs than what floating interest rates would entail as well as negative value 
changes of the fair value of the hedging agreements. The Issuer’s net interest 
costs (Sw. räntenetto) were MSEK 242 during the last twelve month period (1 
January 2024 to 31 December 2024), according to the Issuer’s annual report for 
2024. Based on an interest sensitivity analysis (Sw. känslighetsanalys 
räntekostnader) regarding cash flow in the same report, a +- 1 % change of the 
interest rate would affect the Group’s cash flow during following twelve months 
(1 January 2025 to 31 December 2025) with approximately +- MSEK 2. On 1 
January 2025, the Issuer held interest rate swaps that exceeded the floating debt, 
with the result that a higher interest rate would have had a positive impact on 
cash flow. During January 2025, interest rate swap agreements with a nominal 
value of SEK 1,500 million expired. 

The Issuer deems the probability of such risks materialising to be medium. If the 
risks would materialise, the Issuer considers the potential negative impact to be 
medium. 

1.3.3 Liquidity risks – amortisations and interest due 

Liquidity risk in relation to amortisations and interest due is the risk that the liquid 
assets of the Issuer are not sufficient or not available to meet its payment 
obligations at the relevant maturity date at all or without increasing the cost of 
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obtaining such necessary liquidity. The Issuer is also dependent on available 
liquidity in order to fulfil its obligations including, inter alia, paying interest and 
amortisation costs related to its other financing.  

If the Issuer does not have sufficient liquidity to fulfil its obligations, this could 
result in increased costs, penalties or event of defaults, hence affect the Issuer’s 
financial position.  

The Issuer deems the probability of such risks materialising to be medium. If the 
risks would materialise, the Issuer considers the potential negative impact to be 
high. 

1.3.4 Liquidity risks – project development 

Liquidity risk in relation to the Issuer’s project developments is the risk that liquid 
assets, in addition to available external financing, of the Issuer are not sufficient 
to finance ongoing or planned projects, acquisitions and operations. In order to 
continue to grow the business and expand the Issuer’s operations and 
investments in the future, access to liquid funds will be necessary. 

If the Issuer does not have sufficient liquidity to fulfil its planned or ongoing 
projects this could result in decreased growth and expansion as well as increased 
costs and penalties, hence affect the Issuer’s financial position.  

The Issuer deems the probability of such risks materialising to be low. If the risks 
would materialise, the Issuer considers the potential negative impact to be 
medium. 

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 Risk related to listing of the Bonds, liquidity and the secondary market 

Pursuant to the Terms and Conditions, the Issuer undertakes to ensure that the 
Bonds are admitted to listing on Nasdaq Stockholm, or, if such admission to 
trading is not possible to obtain or maintain, another Regulated Market, within a 
certain stipulated time period. There is a risk that the Bonds will not be admitted 
to listing, and even if the Bonds are admitted to listing on Nasdaq Stockholm or 
another Regulated Market, 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 deems the probability of risks related to listing of the Bonds, liquidity 
and the secondary market materialising to be medium. If the risks would 
materialise, the Issuer considers the potential negative impact to be medium. 
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1.4.2 European Benchmarks Regulation 

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 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 deems the probability of risks related to European Benchmarks 
Regulation materialising to be medium. If the risks would materialise, the Issuer 
considers the potential negative impact to be medium. 

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 deems the probability of the credit risk materialising to be medium. If 
the risk would materialise, the Issuer considers the potential negative impact to 
be high. 
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1.5.2 Risk 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 deems the probability of risks related to the Bonds being unsecured 
materialising to be medium. If the risks would materialise, the Issuer considers 
the potential negative impact to be high. 

1.5.3 Risks relating to insolvency of subsidiaries and structural subordination 

A significant part of the Issuer’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 deems the probability of risks related to insolvency of subsidiaries and 
structural subordination materialising to be medium. If the risks would 
materialise, the Issuer considers the potential negative impact to be high. 

1.5.4 Risks related to green Bonds 

The Bonds are defined as “green” according to the Issuer’s Green Finance 
Framework. The Issuer’s Green Finance Framework, as well as market practice 
for green bonds, may be amended and develop after the First Issue Date. The 
Issuer’s failure to comply with the Green Finance Framework does not constitute 
an event of default under the Terms and Conditions and would not permit the 
Bondholders to exercise any early redemption rights or receive any other type of 
compensation for non-compliance with the Green Finance Framework. There is 
however a risk that a failure to comply with the Green Finance Framework could 
have a material adverse effect on the market value of the Bonds as a less 
favourable investment. 

The Issuer deems the probability of risks related to green Bonds materialising to 
be low If the risks would materialise, the Issuer considers the potential negative 
impact to be low. 
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2 STATEMENT OF RESPONSIBILITY 

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 was authorised by resolutions taken 
by the board of directors of the Issuer on 23 February 2025 and the Bonds were 
subsequently issued in the amount of SEK 200,000,000 on 17 March 2025. 

The board of directors of the Issuer is, to the extent provided by law, responsible 
for the information set out in this Prospectus and declares that, to the best of their 
knowledge, the information contained in this Prospectus is in accordance with 
the facts and that the Prospectus makes no omission likely to affect its import. 

This Prospectus has been approved by the SFSA as competent authority under 
Regulation (EU) 2017/1129 of the European Parliament and of the Council. The 
SFSA only approves this Prospectus as meeting the standards of completeness, 
comprehensibility and consistency imposed by Regulation (EU) 2017/1129 of the 
European Parliament and of the Council. The SFSA’s approval should not be 
considered as an endorsement of the Issuer that is the subject of this Prospectus, 
nor should it be considered as an endorsement of the quality of the securities 
that are the subject of this Prospectus. Investors should make their own 
assessment as to the suitability of investing in the securities. 

 

22 April 2025 

K2A Knaust & Andersson Fastigheter AB (publ) 

The board of directors 
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3 THE BONDS IN SUMMARY  

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: K2A Knaust & Andersson Fastigheter AB (publ). 

The Bonds: SEK 200,000,000. 

Type: Senior unsecured floating rate green bonds. 

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 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 Finance Documents. 

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. Issuer submits to the non-
exclusive jurisdiction of the City Court of Stockholm 
(Sw. Stockholms tingsrätt). 

ISIN: SE0024172696. 

Currency: SEK. 

First Issue Date: 17 March 2025. 

Nominal Amount: SEK 1,250,000. 

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

Number of Bonds: 160 Bonds. 

Interest Rate: Subject to any replacement of STIBOR in accordance 
with Clause 16 (Replacement of Base Rate) of the 
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Terms and Conditions, Interest on the Bonds is paid at 
a floating rate of STIBOR (3 months) plus 5.00 per 
cent. per annum. 

STIBOR: “STIBOR” means: 

(a) the Stockholm interbank offered rate (STIBOR) 
administered by the Base Rate Administrator for 
Swedish Kronor and for a period comparable 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; 

(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). 



 

  17 (96) 

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 June 
2025 and the last Interest Payment Date shall be the 
relevant Redemption Date. 

Final Maturity Date: 18 June 2029. 

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, or another party replacing it, as 
CSD, in accordance with the Terms and Conditions. 

The Bonds have been registered for the Bondholders 
on their respective Securities Accounts and no physical 
Bonds 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. 

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. 
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Purchase of Bonds 
by the Issuer and 
any other Group 
Company: 

Any Group Company may, subject to applicable 
regulations, at any time and at any price purchase 
Bonds on the market or in any other way. Bonds held 
by a Group Company may at such Group Company’s 
discretion be retained or sold, but not cancelled, except 
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: 

(a) on any Business Day falling after the First Issue 
Date up to (but excluding) the First Call Date, 
at an amount per Bond equal to the sum of (i) 
102.5 per cent. of the Nominal Amount, 
together with accrued but unpaid Interest; plus 
(ii) an amount corresponding to all remaining 
interest payments up to (and including) the First 
Call Date; 

(b) on any Business Day from (and including) the 
First Call Date up to (but excluding) the first 
Business Day falling thirty (30) months after the 
First Issue Date, at an amount per Bond equal 
to 102.5 per cent. of the Nominal Amount, 
together with accrued but unpaid Interest; 

(c) on any Business Day from (and including) the 
first Business Day falling thirty (30) months 
after the First Issue Date up to (but excluding) 
the first Business Day falling thirty-six (36) 
months after the First Issue Date, at an amount 
per Bond equal to 101.75 per cent. of the 
Nominal Amount, together with accrued but 
unpaid Interest; 

(d) on any Business Day from (and including) the 
first Business Day falling thirty-six (36) months 
after the First Issue Date up to (but excluding) 
the first Business Day falling forty-two (42) 
months after the First Issue Date, at an amount 
per Bond equal to 101.25 per cent. of the 
Nominal Amount, together with accrued but 
unpaid Interest; 

(e) on any Business Day from (and including) the 
first Business Day falling forty-two (42) months 
after the First Issue Date up to (but excluding) 
the Final Maturity Date, at an amount per Bond 
equal to 100.50 per cent. of the Nominal 
Amount, together with accrued but unpaid 
Interest; and 
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(f) notwithstanding paragraph (e) above and 
provided that the redemption is financed in full 
or in part by way of an issue of one or several 
Market Loans, any time from (and including) 
the first Business Day falling forty-eight (48) 
months after the First Issue Date up to (but 
excluding) the Final Maturity Date, at an 
amount per Bond equal to 100 per cent. of the 
Nominal Amount together with accrued but 
unpaid Interest. 

Early redemption 
due to illegality: 

The Issuer may redeem all, but not only some, of the 
outstanding Bonds at an amount per Bond equal to the 
Nominal Amount together with accrued but unpaid 
Interest on a Redemption Date determined by the 
Issuer if it is or becomes unlawful for the Issuer to 
perform its obligations under the Finance Documents. 

Mandatory 
repurchase due to a 
Change of Control 
Event, a Listing 
Failure Event or a 
De-Listing Event: 

Upon the occurrence of a Change of Control Event, a 
Listing Failure Event or a De-Listing Event, each 
Bondholder shall during a period of thirty (30) Business 
Days from the effective date of a notice from the Issuer 
of the Change of Control Event, the Listing Failure 
Event or the De-Listing Event, as the case may be, 
pursuant to Clause 10.1.3 (after which time period such 
right shall lapse), have the right to request that all, or 
some only, of its Bonds be repurchased at a price per 
Bond equal to 101.00 per cent. of the Nominal Amount 
together with accrued but unpaid Interest. 

Maintenance 
Covenants: 

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

a) the Equity Ratio is equal to or higher than 
twenty (20%) per cent. at all times; and 

b) the Interest Coverage Ratio is equal to or 
higher than one point twenty-five (1.25) at all 
times. 

Events of Default: Means, amongst others, non-payment, breach of other 
obligations, insolvency and cross-acceleration. 

Listing: A Listing Failure Event will occur if the Bonds are not 
admitted to listing on the Sustainable Bond List of 
Nasdaq Stockholm or any other Regulated Market 
within sixty (60) days following the First Issue Date 
(although the Issuer will use its best efforts to have the 
Bonds admitted to listing within thirty (30) days from the 
First Issue Date). 
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The Issuer shall ensure that the Bonds are admitted to 
listing on the Sustainable Bond List of Nasdaq 
Stockholm or, if such admission to listing is not possible 
to obtain or maintain, admitted to listing on any other 
Regulated Market, within 4 months after the First Issue 
Date. 

An application will be made to list the Bonds on the 
Sustainable Bond List of Nasdaq Stockholm. The 
earliest date for admitting the Bonds for trading on 
Nasdaq Stockholm is 24 April 2025. 

Listing cost: The cost for listing of the Bonds is estimated to amount 
to not more than SEK 250,000. 

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. 

Use of Proceeds: The Net Proceeds shall be applied in accordance with 
the principles set out in the Issuer’s Green Finance 
Framework, including but not limited to repurchasing 
and/or redeeming all or some of the MTN 102 Bonds 
(in full or in part). For full details, please see the Green 
Finance Framework which is available on the Issuer’s 
website, www.k2a.se. 

Green Finance 
Framework: 

The Issuer’s Green Finance Framework, as stated 
from time to time, applies to the Bonds. A failure by the 
Issuer to apply the Net Proceeds of the Bonds in 
accordance with the Green Finance Framework does 
not give the Bondholders a right to require that the 
Issuer shall repurchase or redeem any of their Bonds. 
Further, no Event of Default under the Terms and 
Conditions will occur should the Bonds no longer be 
defined as “green” Bonds. The relevant Bondholders 
are in such case not entitled to early repayment or 
repurchase of Bonds or other compensation. 

The Green Finance Framework has been developed in 
alignment with the Green Bond Principles 2021 and 
Green Loan Principles 2021 and applies to the Issuer’s 
issuance of green debt instruments such as green 
bonds, green hybrids, green commercial papers and 
green loans. 

The Net Proceeds shall be used to finance or re-
finance, eligible projects providing distinct 
environmental benefits (“Green Eligible Assets”) 
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including (i) green and energy efficient buildings and (ii) 
energy efficiency relating to e.g. installation of solar 
panels, heat pumps, converting to LED lighting, 
improvements in ventilation systems, extension of 
district heating and cooling systems. 

The evaluation and selection process for Green 
Eligible Assets is a key process in ensuring that the 
proceeds from the Bonds are allocated to assets and 
activities which meet the criteria in the Green Finance 
Framework. 

The selection of Green Eligible Assets is managed by 
a dedicated group, the Green Finance Committee 
(“GFC”). Members of the GFC consist of the Issuer’s 
CEO, CFO and Chief Sustainability Officer. All 
decisions are made in consensus, and that applies to 
the selection process of Green Eligible Assets as well. 
A list of Green Eligible Assets is kept by the Finance 
Department and the Chief Sustainability Officer is 
responsible for keeping this list up to date. 

The Net Proceeds may not, according to the Green 
Finance Framework, be used to finance fossil fuel 
energy generation, nuclear energy generation, the 
weapons and defence industries, potentially 
environmentally negative resource extraction, 
gambling or tobacco. 

The Net Proceeds will be tracked by using a 
spreadsheet where all issued amounts of Green 
Financing Instruments will be inserted. The 
spreadsheet will also contain the list of Green Eligible 
Assets. Information available in the spreadsheet will in 
turn serve as basis for regular reporting and will be 
verified by an external part. 

Any unallocated proceeds temporary held by the Issuer 
will be placed on the Issuer’s ordinary bank account. 
Should there be any unallocated proceeds, the Issuer 
strives to allocate them within one year. 

To enable investors, lenders, and other stakeholders to 
follow the development of the assets and projects 
funded by the Bonds, a Green Finance Report will be 
made available on the Issuer’s website, www.k2a.se. 
The Green Finance Report will include an allocation 
report and an impact report and will be published 
quarterly and annually as long as there are Bonds 
outstanding. 

Allocation reporting includes e.g. total amount of the 
Bonds and other green financing instruments issued, 
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share of proceeds used for financing/re-financing, 
share of unallocated proceeds (if any) and examples of 
the relevant Green Eligible Assets. 

Impact reporting aims to disclose the environmental 
impact of the Green Eligible Assets financed under the 
Green Finance Framework and includes information 
regarding green buildings such as type of certification 
including level, if any (e.g. Miljöbyggnad Silver), 
information on the energy use in kWh/m2/year and/or 
estimated annual greenhouse gas emissions reduced 
or avoided (tCO2e), and information regarding energy 
efficiency such as amount of energy saved per m2, 
and/or estimated annual greenhouse gas emissions 
reduced or avoided (tCO2e). 

To confirm the transparency and robustness of the 
Issuer’s Green Finance Framework, it is verified and 
approved by an external party. The second opinion by 
CICERO Shades of Green is available on the Issuer’s 
website, https://investerare.k2a.se/sv/grona-
obligationer and through the link CICERO Shades of 
Green Second Opinion. 

Estimated Net 
Proceeds: 

MSEK 196. 

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 before the First Issue 
Date and is governed by Swedish law. The Terms and 
Conditions is available on the Issuer’s website, 
https://investerare.k2a.se/sv/grona-obligationer.  

Issuing Agent: Arctic Securities AS, filial Sverige, reg. no. 516408-
5366, is initially acting as Issuing Agent in accordance 
with the Terms and Conditions. 

Bookrunner: Arctic Securities AS, filial Sverige, reg. no. 516408-
5366, is initially acting as Bookrunner. 

Benchmark 
Regulation: 

Amounts payable under the Bonds are calculated by 
reference to STIBOR. As at the date of this Prospectus, 
the administrator for STIBOR is registered in the 
register of administrators and benchmarks maintained 
by the European Securities and Markets Authority 
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pursuant to article 36 of the Benchmark Regulation 
(Regulation (EU) 2016/1011).  
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4 THE ISSUER AND ITS OPERATIONS 

4.1 Company description 

The Issuer’s legal and commercial name is K2A Knaust & Andersson Fastigheter 
AB (publ) and its registration number is 556943-7600. The Issuer was 
incorporated in Sweden and founded as well as registered with the Swedish 
Companies Registration Office (Sw. Bolagsverket) on 27 September 2013. 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 Nybrogatan 59, 114 40 
Stockholm. The Issuer’s legal identifier code (LEI code) is 
549300Q62J8QZJ5TGJ71. The telephone number of the Issuer is 010-
510 55 10. The website of the Issuer is www.k2a.se. Information made available 
on the Issuer’s website does not form part of this Prospectus unless such 
information is incorporated by reference into this Prospectus. 

According to the Issuer’s articles of association, the purpose and business of the 
Issuer’s is to directly and/or indirectly own and manage real estate, conduct 
consultative activities regarding property management and financing, engage in 
securities trading, and thereto pertaining business. 

4.2 Business and operations 

The Issuer’s main business idea is to engage in long-term ownership, 
development and management of rental housing and properties for public use in 
Stockholm, Mälardalen and at a number of university cities in Sweden, such as 
Gävle, Karlstad, Kiruna, Lund, Sundsvall, Umeå, Uppsala, Växjö and Örebro. 

As of 31 December 2024, the Issuer’s property portfolio consisted of a total of 
2,108 rental apartments. The total lettable area amounted to approximately 115 
thousand square meters, the fair value of the investment objects amounted to 
approximately MSEK 6,077 and the total rental value amounted to approximately 
MSEK 288. Rental housing constituted the largest category, corresponding to 
approximately 63 per cent. of the rental value, while student housing constituted 
approximately 13 per cent. of the rental value and properties for public use 
approximately 24 per cent. Geographically, Stockholm and Mälardalen 
constituted the Issuer’s largest market with 74 per cent. of the rental value, while 
other university cities accounted for 16 per cent. of the rental value and other 
locations 10 per cent. of the rental value. 

As of 31 December 2024, the Issuer had projects with the purposes of producing 
3,052 apartments with an estimated total rental value of approximately MSEK 
356. As of the aforementioned date, none of these apartments were in 
production. 

The Issuer is active in all parts of the value chain - from the initial customer 
analysis and land acquisition to production and construction of the apartments 
and finally leasing and management of the apartments. 
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The Issuer conducts analyses to investigate what is most important to potential 
tenants. Such studies have proven that a well-planned layout and high 
functionality are normally more important to the tenants than the size of the 
apartment. 

The Issuer normally acquires land in two different ways; through land allocations 
and through off-market-transactions. In land allocation procedures, a municipality 
distributes land to one developer or a group of developers in connection with the 
municipality’s planning of a new built environment. Normally, the developer who 
wins a land allocation has the exclusive right to negotiate with the municipality, 
for a certain period of time and under certain conditions, regarding the 
exploitation of the land that has been assigned to the developer. The off-market-
transactions are privately negotiated transactions. 

The Issuer also manage the leasing and management of the residences and 
properties. This, among other things, includes maintenance in order to maintain 
the long-term value of the properties. 

The Issuer practices a sustainability perspective on both its production of 
apartments and its property management. The Issuer’s production method 
contributes to an environmentally sustainable development of the property 
market. The production method involves manufacturing apartments mainly in 
wood, which is a versatile material and the only economically competitive 
renewable building material. Ecolabelling Sweden AB (Sw. Miljömärkning 
Sverige AB) has examined the Issuer’s production process and awarded the 
Issuer with a licence to Nordic Swan Ecolabel (Sw. Svanenmärka) all upcoming 
and self-produced property productions. 

4.3 Organisational structure 

As per the date of this Prospectus, the Issuer is the parent company of 85 directly 
or indirectly wholly owned subsidiaries. As the Issuer’s operations are conducted 
by the subsidiaries, the Issuer is dependent on its subsidiaries to generate 
revenues and profits in order to be able to fulfil its obligations. 

In addition to companies directly or indirectly owned by the Issuer, the Issuer 
from time to time holds shares in companies through which properties are owned 
jointly with other investors. For example, the Issuer (through its subsidiaries) and 
Slättö Grade 1 AB are joint owners of Arborem Fastigheter AB, the Issuer 
(through its subsidiaries) and Samhällsbyggnadsbolaget i Norden AB (through 
its subsidiaries) are joint owners of Slaggborn Utvecklings AB. Further, the Issuer 
(through its subsidiaries) and Genova Property Group AB (through its 
subsidiaries) together owns the company Genova Viby Holding AB. 

4.4 Share capital, shares and ownership structure 

Pursuant to its articles of association, the Issuer’s share capital shall be not less 
than SEK 500,000,000 and not more than SEK 2,000,000,000 split into not less 
than 80,000,000 shares and not more than 320,000,000 shares. On the day of 
this Prospectus the Issuer’s share capital amounts to SEK 547,938,125 split into 
87,670,100 shares. All outstanding shares issued by the Issuer have been fully 
paid. 
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Shares in the Issuer may be issued in four classes; ordinary class A, B and D 
shares, and preference shares. Class A shares carry ten (10) votes per share. 
Class B and D shares and preference shares carry one (1) vote per share. On 
the day of this Prospectus the number of class A shares amounts to 10,604,640, 
class B shares to 68,454,500, class D shares to 6,806,160 and preference shares 
to 1,804,800. The Issuer’s class B shares and preference shares are listed on 
Nasdaq Stockholm. 

The following table sets forth the shareholders holding more than 5.00 per cent. 
of the share capital and/or voting rights in the Issuer as of  
31 December 2024. 

 

Shareholder 

 

Number of shares Percentage of 

Series A Series B Series D Preference 
shares 

Shares, 
% 

Voting 
rights, % 

Johan Knaust (private 
and through 
companies) 

2,841,840 15,453,015 6,806,160 93,085 28.7 27.7 

Johan Ljungberg 
(private and through 
companies) 

2,412,000 9,289,661 - 13,864 13.4 18.3 

Johan Thorell (private 
and through 
companies) 

2,412,000 6,666,496 - 19,499 10.4 16.8 

Claes-Henrik Julander 
(private and through 
companies) 

2,176,800 5,194,622 - 17,659 8.4 14.7 

Nordea Försäkring - 5,294,805 - 9,349 6.1 2.9 

SEB Fonder - 4,618,233 - - 5.3 2.5 

 

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 over 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 over 
the Issuer is not abused, the Issuer complies with the Swedish Companies Act. 
In addition, 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. 
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5 BOARD OF DIRECTORS, SENIOR MANAGEMENT AND AUDITOR 

5.1 Board of directors 

As of the date of this Prospectus, the Issuer’s board of directors consists of six 
ordinary board members, including the chairman of the board, elected on the 
annual general meeting for the period up to the end of the 2025 annual general 
meeting. According to the Issuer’s articles of association, the board shall consist 
of a minimum of three and a maximum of seven board members. All members of 
the board of directors and senior executives can be reached at the Issuer’s office, 
stated in section 7 "Addresses". 

Name Position 

Elected 
as board 
member 

Independent in 
relation to the 
Issuer and its 
management 

Independent in 
relation to major 
shareholders 

Sten Gejrot 
Chairman of the 
board of directors  2017 No1 Yes 

Johan Thorell Board member 2015 Yes No2 

Johan Ljungberg Board member 2017 Yes No3 

Claes-Henrik 
Julander Board member 2014 Yes No4 

Ingrid Lindquist Board member 2019 Yes Yes 

Johan Knaust 
Board member 
and CEO 2013 No5 No6 

 Sten Gejrot (born 1962) 

 Chairman of the board since 2022 (board member since 2017). 

Significant commitments outside the Group: Lawyer and partner of 
Advokatfirman Lindahl. 

Shareholdings in the Issuer: 20,500 class B shares, held through a company and 
through closely related parties. 

 Johan Thorell (born 1970) 

Board member since 2015. Chairman of the board between 2017 and 2022. 

Significant commitments outside the Group: Chairman of the board directors of 
Kallebäck Property Invest AB. Board member of AB Sagax, Hemsö Fastighets 
AB, Atrium Ljungberg AB and Storskogen Group AB. 

 
1 Sten Gejrot is partner at Advokatfirman Lindahl from which the Issuer purchases legal services. 
2 Johan Thorell controls (private and/or through companies) more than ten percent of the shares and/or votes in the Issuer. 
3 Johan Ljungberg controls (private and/or through companies) more than ten percent of the shares and/or votes in the 
Issuer. 
4 Claes-Henrik Julander controls (private and/or through companies) more than ten percent of the shares and/or votes in 
the Issuer. 
5 Johan Knaust is the CEO of the Issuer. 
6 Johan Knaust controls (private and/or through companies) more than ten percent of the shares and/or votes in the Issuer.  
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Shareholdings in the Issuer: 2,412,000 class A shares, 6,666,496 class B shares 
and 19,499 preference shares, held privately and/or through companies. 

Johan Ljungberg (born 1972) 

Board member since 2017. 

Significant commitments outside the Group: Chairman of the board of directors 
of Atrium Ljungberg AB. Vice chairman of the board of directors of John Mattson 
Fastighetsföretagen AB. Board member of Tagehus Holding AB. 

Shareholdings in the Issuer: 2,412,000 class A shares, 9,289,661 class B shares 
and 13,864 preference shares, held privately and/or through companies. 

Claes-Henrik Julander (born 1969) 

Board member since 2014. 

Significant commitments outside the Group: Chairman of the board of directors 
of Erik Penser Bank Aktiebolag. Board member of Biocrine AB, Svipdag AB, Star 
Stable Entertainment AB and Yggdrasil AB. 

Shareholdings in the Issuer: 2,176,800 class A shares, 5,194,622 class B shares 
and 17,659 preference shares, held privately and/or through companies. 

Ingrid Lindquist (born 1957) 

Board member since 2019. 

Significant commitments outside the Group: Chairman of the board of directors 
of Lysa Group AB. Board member of Lysa Fonder AB, Hobohm Brothers Equity 
AB, Länsförsäkringar Stockholm, Kavat Vård AB, Fora AB, Collectum AB, Wise 
Group AB and Kollektivavtalsinformation Sverige AB. 

Shareholdings in the Issuer: 30,000 class B shares, held privately and/or through 
companies. 

Johan Knaust (born 1971) 

Board member and CEO since 2013. 

Significant commitments outside the Group: Johan Knaust has no other on-going 
commitments of significance. 

Shareholdings in the Issuer: 2,841,840 class A shares, 15,453,015 class B 
shares, 6,806,160 class D shares and 93,085 preference shares, held privately 
and/or through companies. 
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5.2 Senior management  

Name Position Employed (year) 

Johan Knaust CEO 2013 

Christian Lindberg Deputy CEO 2017 

Henrik Nordlund Deputy CEO and Head of asset management 2020 

Ola Persson CFO 2021 

Sandra Sundman Head of finance 2016 

Karl Vahlund Head of transactions 2019 

Erik Lemaitre Head of business development 2020 

Fredrik Widerstedt Head of project management 2016 

Emma Nyborg Head of marketing 2018 

Pontus Ekerljung Head of communications and sustainability 2022 

 Johan Knaust (born 1971) 

Board member and CEO since 2013. 

See above under section 5.1 “Board of directors”. 

Christian Lindberg (born 1980) 

Deputy CEO since 2020. Head of business development 2017–2018, CFO 
2018–2020. 

Significant commitments outside the Group: Christian Lindberg is a board 
member of Kaptena AB. 

Shareholdings in the Issuer: 375,000 class B shares, held privately and/or 
through companies. 

Henrik Nordlund (born 1987) 

Head of asset management since 2020 and deputy CEO since 2024. 

Significant commitment outside the Group: Henrik Nordlund has no other on-
going commitments of significance. 

Shareholdings in the Issuer: 3,000 class B shares, held privately and/or through 
companies. 

Ola Persson (born 1969) 

CFO since 2021. 

Significant commitments outside the Group: Ola Persson has no other on-going 
commitments of significance. 
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Shareholdings in the Issuer: 27,500 class B shares, held privately and/or through 
companies. 

Sandra Sundman (born 1986) 

Head of finance since 2017. 

Significant commitments outside the Group: Sandra Sundman has no other on-
going commitments of significance. 

Shareholdings in the Issuer: 2,600 class B shares, held privately and/or through 
companies. 

Karl Vahlund (born 1984) 

 Head of transactions since 2019. 

 Significant commitments outside the Group: Karl Vahlund has no other on-going 
commitments of significance. 

Shareholdings in the Issuer: 91,335 class B shares and 763 preference shares, 
held privately and/or through companies. 

Erik Lemaitre (born 1968) 

Head of business development since 2020. 

Significant commitments outside the Group: Erik Lemaitre has no other on-going 
commitments of significance. 

Shareholdings in the Issuer: 12,000 class B shares, held privately and/or through 
companies. 

Fredrik Widerstedt (born 1983) 

Head of project management since 2020. 

Significant commitments outside the Group: Fredrik Widerstedt has no other on-
going commitments of significance. 

Shareholdings in the Issuer: 20,394 class B shares and 3 preference shares, 
held privately and/or through companies. 

Emma Nyborg (born 1989) 

Head of marketing since 2021. 

Significant commitments outside the Group: Emma Nyborg has no other on-
going commitments of significance. 

Shareholdings in the Issuer: 1,950 class B shares, held privately and/or through 
companies. 
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Pontus Ekerljung (born 1982) 

Head of communications and sustainability since 2025. 

Significant commitments outside the Group: Pontus Ekerljung is a member of 
Stockholm Business Region’s Executive Board. 

Shareholdings in the Issuer: 7,138 class B shares and 281 preference shares, 
held privately and/or through companies. 

5.3 Possible conflicts of interest 

Save for what is mentioned below, the board members and the senior 
management do not have any private interests which could conflict with the 
Issuer’s interest. 

There are no family ties between the individuals on the Issuer’s board of directors 
or the senior management. However, as set out in section 5.1–5.2 above, certain 
members of the board of directors and senior management hold shares in the 
Issuer. 

Board members Johan Thorell and Johan Ljungberg have board assignments 
and own shares in other real estate companies which, directly or indirectly, 
operates on the Swedish real estate market. Situations may arise where Johan 
Thorell and Johan Ljungberg might have interests that differ from the Issuer’s 
interests. See section 5.1 "Board of directors" above for a description of Johan 
Thorell’s and Johan Ljungberg’s current on-going assignments. 

Board member Sten Gejrot is partner at Advokatfirman Lindahl, which regularly 
performs legal services for the Issuer. 

5.4 Auditor 

According to the Issuer’s articles of association, the Issuer must have at least 
one and no more than two auditors, with or without deputies. KPMG AB has been 
the Issuer’s auditor during the period covered by the historical financial 
information. At the annual general meeting 2024, KPMG was re-elected as 
auditor of the Issuer, with Fredrik Sjölander (born 1970), replacing Peter Dahllöf 
(born 1972), as auditor in charge, for the time until the end of the next annual 
meeting. Fredrik Sjölander is a certified public accountant and member of FAR. 
KPMG’s office address is Vasagatan 16, 101 27 Stockholm. 
  



 

  32 (96) 

6 OTHER INFORMATION 

6.1 Legal and arbitrary proceedings 

The Issuer is from time to time involved in governmental, legal or arbitration 
proceedings within its business. However, the Issuer has not been a party to any 
governmental, legal or arbitration proceedings (including any such proceedings 
which are pending or threatened which the Issuer is aware of) during the previous 
twelve months from the date of this Prospectus which may have, or have had in 
the recent past, significant effects on the Issuer’s financial position or profitability. 

6.2 Certain material interests 

Arctic Securities AS, filial Sverige, is Bookrunner in conjunction with the issuance 
of the Bonds. The Bookrunner (and closely related companies) has provided, and 
may in the future provide, certain investment banking and/or commercial banking 
and other services and facilities to the Issuer for which it has received, or will 
receive, remuneration. Accordingly, conflicts of interest may exist or may arise 
as a result of the Bookrunner having previously engaged, or in the future 
engaging, in transactions with other parties, having multiple roles or carrying out 
other transactions for third parties with conflicting interests. 

6.3 Material changes and trend information 

Subject to the issue of the Bonds, there have been no significant changes to the 
Issuer’s financial performance or position since 31 December 2024 (the end of 
the last period where financial information is available). 

There has been no material adverse change in the prospects of the Issuer since 
31 December 2024, being the end of the last financial period for which an audited 
financial report has been prepared, and there has been no recent events specific 
to the Issuer which to a material extent are relevant to the evaluation of the 
Issuer’s solvency. 

6.4 Material agreements 

In May 2024, the Issuer entered into an amendment agreement to change the 
terms of the Issuer's outstanding medium term notes issued under the Issuer's 
MTN program to, among other things, extend the bond's original maturity dates. 
The Issuer also undertook to amortize at least SEK 400 million before 31 
December 2024, a commitment that was fulfilled by the Issuer during October 
2024. Subsequently, the medium term notes were redeemed in full and no 
medium term notes remain outstanding as of the date of this Prospectus. 

Other than as stated above, the Issuer has not concluded any material 
agreements not entered into in the ordinary course of its business which could 
result in a member of the Group being under an obligation or entitlement that is 
material to the Issuer’s ability to meet its obligations to the Bondholders. 

6.5 Statement in the audit report in the annual report for 2023 

In the audit report in the annual report for 2023 (which has been incorporated 
into the Prospectus by reference), the auditor provided a note on significant 
uncertainties regarding the assumption of continued operations with reference to 
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two bond loans of SEK 400 million and SEK 300 million respectively which, at 
the time of submitting the audit report, fell due in June and December 2024 
respectively. The auditor's note in the audit report due to the above is stated in 
its entirety below (translated from Swedish). Page references in the text below 
relate to the annual report for 2023. 

"Significant uncertainties regarding the assumption of continued operations 

Without affecting our statements above, we would like to draw attention to the 
information provided in the management report on pages 69-70 under the 
heading "Risks and risk management", on page 72 under the heading 
"Refinancing risk", on page 97 under the heading "Future prospects" and in note 
28 "Financial liabilities" on page 124. From this information it is clear that the 
company needs to strengthen its liquidity in order to meet its payment obligations, 
and primarily the two bond loans of SEK 400 million and SEK 300 million, 
respectively, which falls due in June and December 2024. These bond loans 
have, at the submission of this annual report, not yet been extended or 
refinanced. These conditions indicate that there are significant uncertainty factors 
that could lead to significant doubt about the company's ability to continue its 
operations. We have not modified our statements because of this.” 

Since the issuance of the audit report included in the annual report for 2023, the 
relevant bond loans have been redeemed. Consequently, the auditor has not 
provided a note on significant uncertainties regarding the assumption of 
continued operations in the audit report included in the annual report for 2024. 

6.6 Documents incorporated by reference 

The following information has been incorporated in, and should be read as part 
of, this Prospectus: 

The Issuer’s annual report for the financial year ended 31 December 2024: 

1. consolidated income statement, page 94; 

1. consolidated balance sheet, page 95; 

2. consolidated statement of changes in equity, page 96; 

3. consolidated cash flow statement, page 97; 

4. the notes, pages 102-123; and 

5. the audit report, pages 125-129. 

The Issuer’s annual report for the financial year ended 31 December 2023: 

1. consolidated income statement, page 100; 

2. consolidated balance sheet, page 101; 

3. consolidated statement of changes in equity, page 102; 

4. consolidated cash flow statement, page 103; 

5. the notes, pages 108–128; and 

6. the audit report, pages 130–133. 
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The Issuer’s consolidated annual reports for the financial years ended 31 
December 2023 and 31 December 2024 (the “Financial Statements”) are 
incorporated into this Prospectus by reference to the extent set out above. The 
Financial Statements are to be read as part of this Prospectus, provided that the 
non-incorporated parts are not relevant for investors in the Bonds or covered 
elsewhere in the Prospectus. 

The Financial Statements have been audited. Save for the Financial Statements, 
the Issuer’s auditor has not audited or reviewed any part of this Prospectus. 

The Financial Statements have been prepared in accordance with International 
Financial Reporting Standards (“IFRS”) and the interpretations provided by the 
International Financial Reporting Interpretations Committee (“IFRIC”) as adopted 
by the EU. Furthermore, the Issuer also applies the Swedish Annual Accounts 
Act. 

All Financial Statements are available on the Issuer’s website 
https://investerare.k2a.se/sv/finansiella-rapporter and can be obtained in paper 
format at the Issuer’s head office at Nybrogatan 59, 114 40 Stockholm. 

6.7 Documents available for inspection 

Copies of the following documents are available at the Issuer’s website 
(www.k2a.se): 

- The Issuer’s articles of association and certificate of registration; 

- The Financial Statements; 

- The Green Finance Framework; and 

- The Terms and Conditions.  
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7 ADDRESSES 
 

The Issuer 
K2A Knaust & Andersson Fastigheter  
AB (publ) 
Nybrogatan 59 
114 40 Stockholm 
010-510 55 10 
www.k2a.se 
 

Legal advisor 
Advokatfirman Lindahl KB 
Pråmplatsen 4 
211 19 Malmö 
www.lindahl.se 
 

Issuing Agent and Bookrunner 
Arctic Securities AS, filial Sverige 
Regeringsgatan 38 
111 56 Stockholm 
www.arctic.com 

Agent 
Nordic Trustee & Agency AB (publ) 
Norrlandsgatan 23 
111 43 Stockholm 
www.nordictrustee.com 
 

Auditor 
KPMG AB 
Vasagatan 16 
Box 382, 101 27 Stockholm 
www.kpmg.se 

Central Securities Depositary 
Euroclear Sweden AB 
Klarabergsviadukten 63 
101 23 Stockholm 
www.euroclear.com/Sweden 
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8 TERMS AND CONDITIONS 
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