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Important information 

• Acceptance of limitations: The information in this presentation (the "Presentation") is furnished by Jefast Holding AB (publ), a public limited liability company with reg. no. 556721-2526 (the "Company"), solely for the recipient’s 

information.  

• Use of the Presentation: This Presentation does neither constitute an offer to sell nor a solicitation of an offer to buy any securities, and it does not constitute any form of commitment or recommendation in relation thereto. No 

investment decision shall be made based on this Presentation. No representation or warranty (expressed or implied) is made as to, and no reliance should be placed on, the fairness, accuracy or completeness of the information in 

the Presentation. 

• No financial advice: The Manager is not giving and is not intending to give financial advice to any potential investor, and this Presentation shall not be deemed to be financial advice from the Manager to any potential investor. 

Investors should not subscribe for or purchase any financial instruments or securities only on the basis of the information provided herein. Investors are encouraged to request, exclusively via the Manager, from the Company and 

other sources such additional information as they require to enable them to make informed investment decisions, to seek advice from their own legal, tax and financial advisors and to exercise an independent analysis and judgment 

of the merits of the Company. 

• No liability: Although the Company has endeavored to give a correct and complete picture of the Company, neither the Company nor the Manager can be held liable for any loss or damage of any kind arising from the use of the 

Presentation. 

• Information sources: The information in this Presentation is presented by the Company or constitutes publicly available material and has been produced by the Company assisted by the Manager exclusively for information 

purposes. This Presentation contains forward-looking statements that reflect the Company’s current views with respect to certain future events and potential financial performance and other statements that are not historical facts. No 

guarantee can be given that such expectations are correct and risks, uncertainties and other factors that may cause actual events to differ materially from any anticipated development. No information in this Presentation has been 

independently verified by the Manager or its advisors. The information relating to the Company does not constitute a complete overview of the Company and must be supplemented by the reader wishing such completeness.  

• Actuality: The Presentation is dated 7 March 2017. Neither the Company nor the Manager can guarantee that there has been no change in the affairs of the Company since such date, nor do they intend to, and assume no 

obligation to, update or correct any information included in the Presentation. The Presentation may however be changed, supplemented or corrected without notification. 

• Conflicts of interest: The Manager and the Manager’s clients and/or employees may hold shares, options or other securities of any issuer referred to in this report and may, as principal or agent, buy or sell such securities.  

• Prospectus: The Presentation does not constitute a prospectus for purposes of the Prospectus Directive (Directive 2003/71/EC). Accordingly, the Presentation has not been approved by the Swedish Financial Supervisory Authority 

(Sw. Finansinspektionen) or any other supervisory authority. 

• Distribution: The information in this Presentation is not for release, publication or distribution, directly or indirectly, in or into the any jurisdiction in which such distribution would be unlawful or would require registration or other 

measures. No securities referred to in this Presentation have been or will be registered under the Securities Act, or under any of the relevant securities laws of any state or other jurisdiction of the United States of America. An offer to 

subscribe for securities will in the United States only be made to a limited number of investors who are deemed to be qualified institutional buyers as defined in Rule 144A under the Securities Act, in reliance on available exemption 

from the registration requirements under the Securities Act. Neither this Presentation nor any copy of it nor the information contained herein is being provided, and nor may this Presentation nor any copy of it nor the information 

contained herein be distributed directly or indirectly to or into the United States of America (unless an exemption is available) or any other jurisdiction in which such distribution would be unlawful. No action has been taken or will be 

taken to allow the distribution of this Presentation in any jurisdiction where action would be required for such purposes.  

• Applicable law: This Presentation is subject to Swedish law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of Swedish courts (with District court of Stockholm as court of first instance).  



1. Introduction 

T O D AY ’ S  P R E S E N T E R S  

MARIA  

JONASSON 

CFO 

Born 1972 

 

 Joined the Company in 2016 

 6 years of experience from Höganäs as 

Financial Controller and 9 years at EY as 

Accountant 

 MSc in Accounting, Lund University 

BO  

JERTSHAGEN 

Chairman, Founder and Owner 

Born 1951 

 

 Founded the Company in 1977 

 Chairman since 2007 

 Machine Engineer and 40 years of 

experience from the real estate sector 

CASSANDRA  

JERTSHAGEN 

Business Developer and  

Board Member 

Born 1991 

 Joined the Company in 2009, Board 

Member since 2014 

 8 years of experience from Jefast and 

former Project Manager at Pelican Grand 

Beach Resort 

 BSc in Business Administration, 

Copenhagen Business School 

3 



Agenda 

1. Introduction 

2. Market overview 

3. Company description 

4. Financial information 

5. Organisation and board 

6. Q&A 



1. Introduction 

Company snapshot 

Source: Company data; Management estimates. 

Company background 

• Jefast is a Swedish 

privately owned real estate 

company, focused on long-

term asset management, 

development and property 

management of properties in 

Skåne, Sweden. The Group also 

owns a hotel property in Florida, 

USA 

• The property portfolio is 

valued at SEK 2,458m and 

consists of residential and 

commercial properties located in 

Skåne, Sweden and a hotel 

property located in Fort 

Lauderdale, Florida, USA  

 Residential units consist of 931 

apartments, equalling 65,675 sqm 

residential area 

 Commercial units consist of 237 

commercial spaces, equalling 

69,412 sqm rentable area 

 Hotel property consist of 156 

rooms of which Jefast currently 

owns 132, and 87.6% of the total 

property 

The Jefast Group Business model 

The Swedish properties and  

operational figures 

NW Skåne 

Development 

Currently developing the shopping 

centre Kv. Holland 25 (Söderpunkten) 

in central Helsingborg 

Growth area, 

targeting an 

occupancy rate 

99% 

Selective growth, 

targeting an 

occupancy rate 

of 90% 

Works actively 

with portfolio 

refinement 

Diversification of 

leases, reducing 

concentration risk 

Buy-and-hold investor in 

North-western Skåne, 

targeting a yield of 6-7% 
37  

properties 

931  
residential apartments 

237  
commercial spaces 

SEK 118m  
rental value 

96%  
economic occupancy rate 

135k sqm  
rentable area 

SEK 14k  
market value per sqm 

Helsingborg 
Åstorp 

Höganäs 

Malmö 
CPH 

Commercial Residential 

GEOGRAPHICAL OVERVIEW 

5 

PROPERTY VALUE 

Residential 
(SE) 
40% 

Commercial 
(SE) 
35% 

Hotel (US) 
25% 

SEK 

2,458m 
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1. Introduction 

Financial development in brief 

► PROPERTY VALUE – external valuation has valued the properties to SEK 

2,458m, a year-over-year increase of SEK 619m  

► EQUITY RATIO decreased primarily as a result of increased bank loan and 

bond issue in 2015 

► NET LOAN TO VALUE increased due to acquisitions and other investments 

being financed via debt 

► INTEREST COVERAGE RATIO improved to 1.59x due to new acquisitions 

having a positive net effect 

Source: Company data. 

Stable development of financial ratios during the acquisitive period 2014-2016 

PROPERTY VALUE AND NET OPERATING INCOME (“NOI”) 

707 907 

548 
695 

245 

7 559 
578 

612 1,665 
1,839 

2,458 

2014 2015 2016

Helsingborg Höganäs Åstorp Ålsgårde, DK Fort Lauderdale

SEKm 

EQUITY RATIO NET LOAN TO VALUE INTEREST COVERAGE RATIO 

34% 
30% 29% 

2014 2015 2016

58% 60% 
66% 

2014 2015 2016

1.45x 1.40x 
1.59x 

2014 2015 2016

99 112 144 

NOI 

Sweden: 

1,106 
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1. Introduction 

Development since the bond issue in 2015 

Note: 1) Per 31 December 2016. 

Source: Company data. 

Since 2015, Jefast has come a long way, but further upside remains 

 Grow business and strenghten presence in the 

Öresund region 

 Swedish property portfolio with a market value of 

SEK 1,253m 

 Occupancy rate of 99.8% for residential and 89.7% 

for commercial 

 Finalised an extensive 2 year investment 

programme, amounting to SEK 52m, adding two 

conference facilities, a spa and a penthouse to the 

property 

 Owned 131 rooms and 87.1% of the property 

 Make the organisation more efficient 

 Long-term goal of expanding group property 

portfolio, having added SEK 800m by 2018 and 

200m by 2020 

– Valued at SEK 1,851m per year-end 2015 

 ICR of 1.40x for 2015 

 Swedish property portfolio value increased by 

47% to SEK 1,847m 

 Several exciting potential acquisition targets 

 Occupancy rate of 99.5% for residential and 

93.3% for commercial 

 Invested SEK 80m1) in Kv. Holland 25, with a 

currently contracted economic occupancy rate of 

85% upon completion 

 During 2016, the hotel performed its best year 

since it was acquired by Jefast in 2008 

 Owns 132 rooms and 87.6% of the property 

 Decreased administrative expenses by 7% to 

SEK 62m (67m in 2015) 

 Increased group property portfolio value by 33% 

to SEK 2,458m per year-end 2016 

 Increased ICR of 1.59x for 2016 

 Continue to develop and refine property portfolio 

in North-western Skåne 

 Acquire residential properties and selectively 

commercial properties with development potential 

in the Öresund region 

 Complete Kv. Holland 25 in different phases 

during 2018-19 

 Possibility to acquire the remaining condos and 

become valued as a hotel 

– Surpassing 90% ownership provide Jefast 

with the opportunity to acquire the 

remaining rooms and subsequently revalue 

itself as a hotel 

– Expected positive property market value 

increase 

 Increase operational leverage as property 

portfolio grows 

 Reach and grow beyond a property portfolio 

worth SEK 2,800m 

 Improve credit ratios 

– Completed development projects will 

increase property value and contribute to 

the cash flow 

Autumn 2015 Spring 2017 Future 

Swedish 

property 

portfolio 

Status 

Pelican 

Grand 

Operating 

targets and 

outcome 
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1. Introduction 

Development since foundation 

Source: Company data. 

Recent success based on  

a strong track record 

2016 

► Listing of bond loan on Nasdaq Stockholm 

► Conversion to IFRS 

► Record year for Pelican Grand 

► Construction phase initiated for Kv. Holland 25 

► Acquired properties in Helsingborg and Åstorp 

2015 
• Completed renovations of Pelican Grand  

• Acquired a property in Helsingborg 

2012 
• Major renovations of Pelican Grand starts 

• Kv. Holland 25 project review initiated 

2010 • Acquisition of 165 apartments from the municipal company Höganäshem  

1977 • Bo Jertshagen founded Jefast 

2008 • Acquisition of Pelican Grand Beach Resort and Kv. Holland 25 

2007 
• Divestment of residential properties totaling 80k sqm 

• Jefast finalises the construction of a 15-story residential building in Höganäs  

1980- 

1990 
• Acquisition intensive period 
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2. Market overview 

Öresund – Overview 

Note: 1) 2015 figure; 2) 2013 figure. 

Source: Business Helsingborg; Københavns Lufthavne; Newsec; Swedavia, Ängelholms Flygplats; Örestat. 

 The Öresund region is a transnational metropolitan area in Northern Europe and one of the 

most dynamic and expansive regions, with c. 3.9 millions inhabitants. More than 1/4 of the total 

Danish and Swedish GDP is generated in the region, with the integration between the cities 

Copenhagen and Malmö being one of the main regional drivers 

 Large infrastructure investments have been made in the region, with the Öresund Bridge being 

the largest. In 2010 the City Tunnel was completed, improving the rail bound traffic between 

Denmark and Sweden 

 The Öresund Region is home to the largest concentration of highly educated people in 

Northern Europe, with 12 universities, 190k students and 14k researchers. 1/3 of the 

population between the ages of 25-64 have university or other higher education 

 Being an easily commutable and knowledge-intensive area has led to the establishment of 

several head offices and 19 science parks. In Lund two new research centers are currently 

being built, MAX IV and ESS, with planned investments of SEK c. 18bn 

Helsingborg 
Åstorp 

Höganäs 

Malmö 
Copenhagen 

Helsingør 

Halmstad 

Lund 

1h 

30m 

30m 

Population1) 

3,920k 

20m 

Companies1) 

250,000 

Öresund in  
numbers… 

Net migration1) 

+39k 

Flight passengers1) 

29.2m 

Workforce1) 

1,998k 

Regional GDP (SEK)2) 

1,558m 

1.5h Gothenburg 

ÖRESUND REGION IN % 

Öresund region’s share of the 

total Danish and Swedish… 

POPULATION 

Öresund region  

population, millions 

HOUSING PRICES 

One-family houses,  

avg. price, SEKm 

3.6 3.8 3.9 4.0 

2005 2010 2015 2020

Population

2.0 
1.8 

2.1 

1.6 

2.2 
2.5 

2005 2010 2015

Region Sjælland Skåne County

25%1) 26%2) 25%1) 

Population GDP Workforce

Share of Danish and Swedish… 

Ängelholm 

The metropolis of the Nordic region, where Scandinavia meets the world 
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2. Market overview 

North-western Skåne 

Note: North-western Skåne includes the following municipalities: Bjuv, Båstad, Helsingborg, Höganäs, Klippan, Landskrona, Perstorp, Svalöv, Åstorp, Ängelholm and Örkelljunga. 1) 2015 figure; 2) 2014 figure. 

Source: Business Helsingborg; Catella; Helsingborg Stad; Hyresgästföreningen; Höganäs Municipality; Höganäshem; Newsec; NAI Svefa; SCB. 

Dynamic and growing region 

Höganäs 

 Höganäs is a growing municipality located c 15 km north of 

Helsingborg, with a positive population net inflow of c. 200/year during 

the last 10 years 

 Through Helsingborg City, it has good commuting alternatives, with 

access to the national highway network and the ferry to Denmark 

 c. 1/2 of the work force in Höganäs commutes to another 

municipality to work, primarily to Helsingborg  

 Deficit of housing both in the central and peripheral parts. Municipality-

owned Höganäshem has a housing queue of c. 3,100 applicants 

 

 Helsingborg Municipality is the 8th largest municipality in Sweden and 

the 2nd largest in Skåne County 

 It is a commuting municipality, being interconnected to the Öresund 

region via the E4 and E6 paths, Öresundståg and the Helsingør-

Helsingborg ferry route 

 In 2015, the municipality experienced the largest population increase, 

1.9%, among the 15 largest municipalities in Sweden, with one of the 

main drivers being Campus Helsingborg, Lund University 

 Åstorp Municipality is an urban area in North-western Skåne, with 

population of c. 15k. It is located closely to Helsingborg (20m) and is a 

junction municipality, through Pågatåg, Skånebanan, Söderåsbanan 

and Västkustbanan 

 

Helsingborg 

and Åstorp 

Population1) 

138k 
(2000: 118k) 

Average income1) 

+28% 
(Base 2005: SEK 161k) 

Net commuting1) 

+7,927 
(2005: 6,023) 

Helsingborg Municipality in numbers… 

Job opportunities within 1h1) 

2 millions 

Höganäs Municipality in numbers… 

Population1) 

26k 
(2000: 23k) 

Average income 1) 

+31% 
(Base 2005: 171k) 

Net commuting1) 

–3,001 
(2005: -3,349) 

Municipality housing queue1) 

3,100 queueing 
(2015: 2,500) 

Increase in workforce 

+9% 
(Base 2005: 11k) 

Increase in workforce1) 

+16% 
(Base 2005: 54k) 

North-western Skåne in numbers… 

Annual population growth, supply and demand 

of new dwellings during 2006-30 

2,750 

850 
1,600 

Pop. growth Supply of new
dwellings

Demand of
new dwellings

2006-15 2015-30e

Annual avg. increase: 



AVERAGE GROWTH IN POPULATION AND INCOME PER CAPITA 2011-2016 

RESIDENTIAL PROPERTIES IN HELSINGBORG BUILT BETWEEN 1990–2008 –  

AVERAGE RENT, SEK/SQM AND YIELD 
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Population increase outpacing residential constructions  

North-western Skåne – Residential property market 

Similar growth profile to region and country 

Note: North-western Skåne includes the following municipalities: Bjuv, Båstad, Helsingborg, Höganäs, Klippan, Landskrona, Perstorp, Svalöv, Åstorp, Ängelholm and Örkelljunga. 

Source: NAI Svefa; SCB. 

2. Market overview 

Residential property prices Recent price and yield development in Helsingborg 

POPULATION INCREASE AND CONSTRUCTION IN NORTH-WESTERN SKÅNE –  

PEOPLE AND UNITS, ‘000 

RESIDENTIAL PROPERTY PRICES HELSINGBORG, HÖGANÄS AND ÅSTORP –  

AVERAGE PRICE, SEKM 

1.6 

2.8 (+80%) 

0.4 

1.0 (+162%) 

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 Q3
2016

One-family houses Cooperative flat

10.0 

22.8 

31.5 

39.8 

51.5 

1.1 2.2 3.7 5.1 

2001 2003 2005 2007 2009 2011 2013 2015 2017e 2019e 2021e

Population change (aggregated) Completed residential units (aggregated)

Annual population increase has 

outpaced completed residential 

units in the last 15 years 
Stockholm County 

Åstorp 

Höganäs 

Helsingborg 

Skåne County 

0.0%

1.0%

2.0%

3.0%

0.0% 1.0% 2.0% 3.0% 4.0%

G
ro

w
th

 i
n
 p

o
p
u
la

ti
o
n
 

Growth in income per capita 

Residential property prices have increased 

with more than 80% since 2004 
988 

1,263 
1,025 

1,350 
1,200 

1,350 

6.6% 
5.5% 

5.0% 

3.9% 4.0% 

3.1% 

2012 2016

C-location B-location A-location
Increasing rent/sqm 

and decreasing yield 

across all locations 

Swedish average 
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Employments 

North-western Skåne – Commercial property market 

Retail expenditure 

Note: North-western Skåne includes the following municipalities: Bjuv, Båstad, Helsingborg, Höganäs, Klippan, Landskrona, Perstorp, Svalöv, Åstorp, Ängelholm and Örkelljunga. 

Source: Helsingborg Stad; HUI; NAI Svefa; SCB. 

2. Market overview 

EMPLOYED IN NORTH-WESTERN SKÅNE – ‘000,  

COMPARED TO THE POPULATION DEVELOPMENT 

NORTH-WESTERN SKÅNE RETAIL EXPENDITURE – SEKM,  

COMPARED TO SWEDEN 

OFFICE – AVERAGE RENT, SEK/SQM AND YIELD RETAIL – AVERAGE RENT, SEK/SQM AND YIELD INDUSTRY – AVERAGE RENT, SEK/SQM AND YIELD 

Recent price and yield development in Helsingborg 

133 

146 

110 

105 

2009 2010 2011 2012 2013 2014 2015

Employed ('000) Employed (indexed) Population (indexed)

16,470 

18,465 

20,908 

127 

124 

2007 2008 2009 2010 2011 2012 2013 2014 2015

Northwestern Skåne Northwestern Skåne (indexed) Sweden (index)

Steady absolute and 

relative development in 

employments Growing retail expenditure, underpinned by a 

strong economic region and being within reach 

for more than 2 million consumers 

Increasing rent and 

decreasing yield across all 

segments 

750 
950 1,025 1,250 

1,550 

2,000 

8.9% 8.5% 
7.8% 

7.3% 
6.8% 

6.4% 

2012 2016

C-location B-location A-location

750 750 
1,550 1,600 

3,250 3,375 

8.5% 8.3% 

7.4% 7.3% 
6.6% 

6.3% 

2012 2016

C-location B-location A-location

313 450 400 500 575 650 

10.5% 

9.3% 9.1% 

7.9% 8.3% 
7.1% 

2012 2016

C-location B-location A-location
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3. Company description 

Swedish property portfolio – overview 

Note: 1) Building permits for 15,053 sqm; 2) In December 2016, Newsec valued the property at SEK 740m if completed 1 December 2016; 3) Estimate by TAM Retail per December 2016, when fully developed; 4) Per 31 December 2016. 

Source: Company data; Newsec; TAM Retail. 

Swedish real estate portfolio per 31 December 2016 

Growth in rentable area 

SEKm 

Rentable area 

(‘000) 

Property value 

(SEKm) 

Rental value 

(SEKm) 

Occupancy rate  

(%) 

Rental income 

(SEKm) 

Existing property 

Helsingborg 32k  732 47 96 45 

Höganäs 54k 695 51 96 49 

Åstorp 27k 245 26 98 25 

Development project (estimates) 

Helsingborg (Kv. Holland 25) 21k1) 1752) 393) 854) 35-403) 

Helsingborg 

Åstorp 
Höganäs 

Malmö 
CPH 

Commercial Residential 

 Rentable area decreased in 2015 

due to the started renovation of 

Kv. Holland 25 

 Rentable area increased in 2016 

due to the acquisition of Belgien 

Norra (Helsingborg) and 

residential properties in Åstorp 

RENTABLE AREA – ’000 SQM 

43 
23 32 

52 

52 
54 

27 
95 

75 

114 

2014 2015 2016

Helsingborg Höganäs Åstorp

Ängelholm 
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Residential 

Swedish property portfolio – value and rent development 

Commercial 

Source: Company data. 

3. Company description 

SEKm SEKm 

200  
322  

377  

417  

235  

577 

974 

 43      62     

2015 2016

Helsingborg Höganäs Åstorp Rental income

422 

651 

169 

206 

10 

591 

867 

 42      51     

2015 2016

Helsingborg Höganäs Åstorp Rental income

• Growth in all municipalities driven by acquisitions and revaluation 

• Major acquisitions in Helsingborg and Åstorp during the first half year of 

2016 

• Negotiated for 2017 rental increases with the Swedish Union of Tenants 

(Sw: Hyresgästföreningen) approximately: 

– Helsingborg 0.75% 

– Höganäs 0.65% 

– Åstorp 0.50% 

• Growth in all municipalities driven by acquisitions and revaluation 

• Major acquisitions in Helsingborg and minor in Höganäs during the first half 

year of 2016 

 

PROPERTY VALUE 2016 

Residential 
40% SEK 

974m 

PROPERTY VALUE 2016 

Commercial 
35% 

SEK 

867m 
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Comments 

The properties and residents 

Central properties in Helsingborg, Höganäs and Åstorp 

Source: Company data; Management estimates. 

3. Company description 

• Total rentable area of 69,412 sqm 

• 237 commercial spaces 

• Helsingborg: 100% A-location 

• Höganäs: 65% A-location and 35% B-location 

• Seeks to develop properties to increase customer traffic 

Type of 

properties 

Locations 

• The 10 largest commercial tenants generate c. 15% of the 

commercial rental income in Sweden. Of these ten, 0% 

will expire during 2017 

• Average lease tenant agreement of 5 years 

Diversified  

tenant and 

lease contract 

mix 

• Total residential area of 65,675 sqm 

• 931 apartments 

• Helsingborg: 100% A-location 

• Höganäs: 60% A-location and 40% B-location 

• Åstorp: 100% C-location 

• Helsingborg, Höganäs and Åstorp as a group have 

relatively young and growing population 

• Stable economic occupancy rate of 99.5%, maintained by 

an active housing queue consisting of c. 5,000 people 

Type of 

properties 

Locations 

High demand 

and no vacancy 

R
e

s
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e
n

t
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l 
C

o
m

m
e

r
c

i
a
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H E L S I N G B O R G  H Ö G A N Ä S  Å S T O R P  

LEASE CONTRACT MATURITY PROFILE – RENTAL VALUE, SEKM 

9 10 7 6 7 
55 

67 122 

<1 year 2 years 3 years 4 years >5 years Commercial Residential Group
rental value

Well diversified lease contract length 

The 10 largest commercial tenants 

generates only 15% of the commercial 

rental income in Sweden 



R E N T A B L E  A R E A  

STAGES OF DEVELOPMENT A´ RENTABLE AREA 

SQM ‘000 
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3. Company description 

Kv. Holland 25 snapshot 

Note: 1) In December 2016, Newsec valued the property at SEK 740m, if completed 1 December 2016; 2) Estimate by TAM Retail per December 2016, when fully developed. 

Source: Company data; Newsec; TAM Retail. 

K E Y  I N F O R M A T I O N  

O V E R V I E W  

• One of the larger properties in Helsingborg, currently undergoing renovations to 

become the largest shopping centre in the middle of Helsingborg 

• Renovations are being carried out in 3 stages: 

 1st stage: Renovating shopping centre, completion Q1 2018 

 2nd stage: Cinema built on top of current property, completion Q2 2018 

 3rd stage: 19-floor residential building built in the NE corner of the property 

Centre of Helsingborg City Location:  

SEK 175m1) Market value:  

22,104 sqm  Lettable area:  

SEK 39m2) Rental value:  

1967 
Originally 

constructed:  

Residential and commercial Type of asset:  

Example of tenants 

2008: 

Acquired the 

property 

Beginning 2015: 

Closed down the mall for 

major renovations 

Mid 2015: 

Reaches 80% 

occupancy rate 

2016: 

Skanska start 

working on the site 

2016: 

Zoning and planning for 

the 19-floor residential 

building begins 

End 2015: 

Construction agreement 

with Skanska 

12.9 0.0 
3.1 

5.1 21.2 

Start
2015

Q1
2018

Q2
2018

Q3
2019

End
2019

Rentable area

Renovation of existing 

shopping centre Cinema 

Residential 

and office 

Currently 85% 

occupancy rate  



B E A C H  F R O N T  L U X U R Y  C O N D O M I N I U M  H O T E L  

• Pelican Grand is a 4 diamond condo hotel located on the beach in Fort Lauderdale, Florida, 

USA. Fort Lauderdale is popular among tourists and in 2015 the greater Fort Lauderdale area 

attracted 15 million visitors 

• Operations are managed by Noble House, a firm specialising in management of upper 

segment boutique hotels 

 The hotel has 156 rooms of which 132 are owned by Jefast. In addition, Jefast operates a rental 

pool covering an additional 10 rooms where the income is shared between the Company and the 

respective owners 

• Acquired in 2008 for c. USD 31m during the peak of the financial crisis, and was in January 

2017 valued at USD 62m (SEK 559m)1) by Cushman & Wakefield 

• The initial acquisition, condo and renovation financing of USD 35m is fully serviced on a stand 

alone-basis by the hotel property income, mitigating the currency risk 
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3. Company description 

US property portfolio – Pelican Grand 

Note: 1) Exchange rate USD/SEK of 9.0971; 2) of a total of 156; 3) Legally employed by Noble House, the operator of Pelican Grand; 4) Cushman & Wakefield. 

Source: Company data; Cushman & Wakefield. 

R E C O R D  H I G H  R E V P A R  S I N C E  A C Q U I R E D  

R E C E N T  D E V E L O P M E N T  

• During the summer of 2015, Pelican Grand finished an 

extensive 2 year investment programme of SEK 52m1), 

adding 2 conference facilities, 1 spa and 1 penthouse 

• In January 2017 a condominium unit was acquired by 

Jefast, now holding 87.6% of the property 

 When surpassing 90%, Jefast will have the opportunity to 

acquire the remaining condos 

 This will allow Pelican Grand to be assessed as a hotel 

rather than a condo hotel, which is expected to have a 

positive impact on the valuation 

T H E  P R O P E R T Y  I N  F I G U R E S  

132 rooms owned2) 

19k sqm building area 

15/9 km distance to airport/port 

180 FTE’s3) 

84% occupancy rate 

SEK 1,897 RevPAR1) 

SEK 559m market value1,4) 

Revenue per Average Room (“RevPAR”) in USD and occupancy rate for its relevant market and Pelican Grand 
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Market Pelican Grand Pelican Grand
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Rental income 

Income and cost 

EBITDA 

Source: Company data. 

4. Financial information 

SEKm SEKm 

• Strong increase primarily driven by acquisitions of residential properties and the successful renovation of Pelican Grand 

• Decrease within Commercial (SE) in 2015 due to the started renovation programme of Kv. Holland 25, however increasing underlying rental income 

• Increase in 2016 primarily driven by acquisitions in Helsingborg and Höganäs 

• Albeit the majority of rental income is derived from US operations, the majority of EBITDA is derived from Swedish operations 

– Higher direct and operational expenditure for US operations relative Swedish operations 
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2014 2015 2016 

 43   43  

 42   46  

 144  
 154  

 
229  

 
243  
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2014 2015 2016 

Operating activities before changes in NWC 17  14  30  

Change in NWC -59 -21 41  

Operating activities -47 -7 71 

Investing activities -52 -232 -563 

Financing activities 104  410  361  

FX effects on cash 3  1  2  

Cash and cash equivalents at year-end 31  203  74  

Cash flow 
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Balance sheet 

Balance sheet and cash flow 

Note: 1) Including property under construction, equalling 4%, 3% and 5% of total assets for 2014, 2015 and 2016 respectively. 

Source: Company data 

4. Financial information 

SEKm 

• Property value increase of 34% in 2016, equalling SEK 619m 

– Acquisitions contributed with SEK 427m in 2016, financed by bank loan, proceeds from bond issue 

in 2015 and internally generated cash 

– Revaluations contributed with SEK 192m in 2016 

• Jefast invested SEK 21m in its existing property portfolio during 2016  

– Large share related to long-term lease agreement with Höganäs municipality requiring property 

adjustments 

• Investing activities in 2015 and 2016 driven by acquisitions and investments in 

existing portfolios 

– During 2015 and 2016, the Company invested SEK 80m and 67m in development projects with the 

majority related to Kv. Holland 25 

• The abovementioned investing activities were primarily financed by bank loan and 

proceeds from bond issue in 2015 

• Changes in NWC primarily attributable to Pelican Grand hotel business 

 

89% 

3% 
8% 

54% 

7% 

10% 

29% 

Assets Equity and
liabilities

2,767 2,767 2,205 2,205 

Valued property 

Bank loan 

Cash 

Bond Equity 

1,761 1,761 

2014 2015 2016 

Other assets1) 

Other liabilities 
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10% 
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2% 
7% 
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0% 

15% 

34% 
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Assets: 
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Net loan to value 

Key ratios and covenants 

Net secured loan to value 

Source: Company data 

4. Financial information 

Interest coverage ratio Equity ratio 

 

34% 
30% 29% 

2014 2015 2016

58% 60% 
66% 

2014 2015 2016

58% 
51% 

58% 

2014 2015 2016

1.45x 1.40x 

1.59x 

2014 2015 2016

Net secured loan to value refers to interest-

bearing debt being secured by properties  

(i.e. excluding existing bond loan)  

Equity ratio development reflects 

an growing property portfolio 

primarily financed via loans 

ICR-accretive acquisitions, 

leveraging on existing platform 
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Debt maturity profile 

Debt financing structure 

Interest maturity structure 

Source: Company data. 

4. Financial information 

SEKm SEKm and interest rate % 

• Debt maturing during 2017 consists primarily of bank loans, expected to be 

refinanced at more favourable terms due to a beneficial interest rate climate 

• The Company’s existing bond matures during 2019 

• Large share of existing interest structure matures during 2017, having been fixed at 

relatively high levels 

– One small US loan which matures during 2017 is expected to be repaid 

• In the existing interest rate climate, the Company expects to refinance at 

substantially lower levels which will decrease its interest costs going forward 

– The ICR-ratio is expected by the Company to improve as a result 
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Organisation structure 

Organisation and key personnel 

Personnel 

Source: Company data 

5. Organisation and board 

 Jefast develops and manages its 

property portfolio in-house, but 

outsources in large the property 

maintenance (except Åstorp) due to 

scale benefits 

 All personnel within the Jefast’s hotel 

operations are legally employed by the 

hotel operator Noble House 

 Noble House employes 180 FTE’s to 

run Pelican Grand Hotel 
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CEO 

Martin Persson 

CFO 

Maria Jonasson 

Business Developer 

Cassandra Jertshagen 

Accounting 

Assistants 

2 

Property Manager 

1 

Rental & Administration 

2 

Property Maintenance 

(Åstorp) 

2 

Building Services 

5 
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5. Organisation and board 

Management and Board of Directors 

Source: Company data 

Committed management and Board of Directors team 

MARIA  

JONASSON 

CFO 

 

 Background 

6 years at Höganäs as 

Financial Controller and 9 

years at EY as Accountant 

 Education 

MSc in Accounting, Lund 

University 

BO  

JERTSHAGEN 

Chairman, founder  

and sole owner 

 Background 

Founded the Company in 1977 

 Board assignments 

Chairman since 2007 

 Education 

Machine Engineer and 40 

years of experience from the 

real estate sector 

CASSANDRA  

JERTSHAGEN 

Business Developer  

and Board Member 

 Background 

8 years at Jefast and former 

Project Manager at Pelican 

Grand Beach Resort 

 Board assignments 

Board member since 2014 

 Education 

BSc in Business 

Administration, Copenhagen 

Business School 

MARTIN  

PERSSON 

CEO and  

Board Member 

 Background 

2 years at Brogripen as Head 

of Property Management, 7 

years at Landskronahem as 

Property Manager 

 Board assignments 

Board member since 2014 

 Education 

MSc in Civil Engineering, Lund 

University 



Agenda 

1. Introduction 

2. Market overview 

3. Company description 

4. Financial information 

5. Organisation and board 

6. Q&A 


