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Full-year

2024 2023 2024 2023 2023

Rental income, SEKm 340 282 652 542 1,126

Net operating result, SEKm 227 184 392 317 685

Profit from property management SEKm 43 28 38 25 47

Value change  investment properties, SEKm -538 -2,431 -1,116 -3,266 -4,704

Net Profit/Loss for the period, SEKm -329 -2,183 -1,042 -3,206 -4,384

Surplus ratio, % 67 65 60 58 61

Surplus ratio incl. property administration, % 59 59 52 53 55

Occupancy rate, % 94.3 94.3 94.3 94.3 94.8

Market value of properties, SEKbn 27.5 25.4 27.5 25.4 24.8

Number of apartments 14,467 12,512 14,467 12,512 12,562

Number of apartments currently under construction 689 1,016 689 1,016 1,293

Number of apartments currently in the project 

development phase

7,223 7,456 7,223 7,456 7,795

Long-term asset value, SEKbn 15.6 12.9 15.6 12.9 14.2

Loan-to-value, % 43 47 43 47 50

Debt ratio, multiple 17 n/a 17 n/a 19

Interest-coverage ratio (12 months), multiple 2.8 n/a 2.8 n/a 2.4
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Number 

Occupancy 

rate, % 

Rental 

income 

Net 

operating 

result 

Surplus 

ratio 

Average yield 

requirement 

Apts Residential 

properties

Commercial SEKm SEK/m2 SEK

m

SEK/m2 % SEKm SEK

m

SEK/m2 SEKm % %

Stockholm-Mälardalen area 3,723 217,721 27,093 8,136 33,235 456 1,861 96.1 438 115 469 323 74 4.23

University cities 5,875 379,501 24,849 8,913 22,042 567 1,402 94.3 534 188 466 346 65 4.31

Malmö-Öresund area 2,677 181,708 13,227 4,257 21,839 275 1,409 95.6 263 88 452 175 66 4.34

Gothenburg metropolitan area 882 58,503 2,442 1,479 24,260 86 1,414 96.5 83 26 431 57 68 4.12

Other 1,310 82,860 6,538 1,515 16,952 121 1,357 83.1 101 43 486 57 57 5.27

Total 14,467 920,293 74,149 24,300 24,436 1,505 1,513 94.3 1,419 461 464 958 68 4.34

Property administration 71

887 62

Rental value 

Property 

expenses 

Net operating result incl. property administration

Investment properties

Lettable area, m2 Market value 

Earning capacity

 



Amount in SEKm 2024 2025 2026 

Assessment of remaining 

investment
228 78 -

Assessment of future rental value 44 22 -



Apts Project

Residential 

properties Commercial SEKm SEK/m2 Assessment SEK/m2 Assessment Accumulated SEKm Gross yield

Gross yield on 

investment

Stockholm-Mälardalen area 206 1 11,599 - 450 38,767 26 2,247 441 389 397 5.8 5.9

University cities 483 3 17,483 - 729 41,710 39 2,253 670 416 448 5.4 5.9

Total 689 4 29,082 - 1,179 40,536 65 2,251 1,111 805 845 5.6 5.9

Yield, % Number Lettable area, m2 

Assessed value of 

investment property 

upon completion Rental value, SEKm Investments, SEKm  
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Investment 

properties 

Ongoing 

construction Total 

Rental value 1,505 65 1,570

Vacancy -86 -1 -86

Rental income 1,419 65 1,484

Property expenses -461 -11 -473

Net operating result 958 53 1,011

Property administration -71 -2 -74

Net operating result 

incl. property 

administration

886 51 938

Other income 53 - 53

Central administration -148 -4 -151

Result before 

financial items, 

unrealized changes 

in property value and 

goodwill

791 48 838



Fair value 

Per region Apts Project

Residential 

properties Commercial SEKm SEK/m2 SEKm SEK/m2 SEKm

Stockholm - Mälardalen area 4,991 36 249,674 19,381 14,822 55,090 765 2,842 2,060

University cities 873 5 43,677 - 1,910 43,724 108 2,476 232

Malmö-Öresund area 14 1 656 - 25 38,160 1 2,063 -

Other 45 1 2,017 - 80 39,590 5 2,290 31

Total 5,923 43 296,024 19,381 16,837 53,382 879 2,786 2,322

Number Lettable area, m2 

Assessment of value of 

investment property upon 

completion Rental value 



Amount in SEKm Change Value impact 

Rental value +-5% 1,496 / -1,496

Property expenses +-5% -512 / 514

Cost of capital +/-0.25%-enheter -1,159 / 1,303

Yield requirement +/-0.25%-enheter -512 / 514

Amount in SEKm  

Investment properties

Opening balance, 2024-01-01 20,398

Acquisitions 3,580

Investments 1

Unrealized changes in property value -408

Reclassification from contruction in progress
728

Closing balance,  2024-06-30 24,300

Investment properties under construction

Opening balance, 2024-01-01 1,431

Acquisitions 92

Investments 156

Unrealized changes in property value -14

Reclassification to investment property -728

Reclassification to property held for resale -92

Closing balance,  2024-06-30 845

Project development and building rights

Opening balance, 2024-01-01 2,956

Acquisitions 65

Investments 52

Unrealized changes in property value -694

Closing balance,  2024-06-30 2,380

Total closing balance, 2024-06-30 27,525

2.50%

3.00%

3.50%

4.00%

4.50%

5.00%

5.50%

6.00%

60%

65%

70%

75%

80%

85%

90%

95%

100%

Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024
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30 Jun 

Targets 2024

Interest beaaring debt, SEKm 12,824

Hedged and fixed interest ratio, % 56

Loan-to-value, % < 50 43

Debt ratio, multiple < 15 17

Interest-coverage ratio (12 

months), multiple 
>1,5 2.8

Average interest rate, % 3.60

Capital maturity per year 3.5

Interest maturity per year 1.8
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Year of maturity Nominal amount, SEKm Interest, % Share, % Nominal amount, SEKm Share, %

2024 5,689 5.69 44 1,084 8

2025 215 2.87 2 - -

2026 261 2.72 2 1,938 15

2027 6,659 1.87 52 7,420 58

2028 - - - 116 1

> 2028 - - - 2,266 18

Total /average 12,824 3.60 100 12,824 100

 

Capital maturity Interest maturity 





 

 

Full-year

Amount in SEKm 2024 2023 2024 2023 2023

Rental income 340 282 652 542 1,126

Property expenses

Operating expenses -96 -71 -220 -177 -342

Maintenance -11 -22 -29 -39 -80

Property tax -5 -5 -10 -10 -20

Total property expenses -113 -98 -260 -226 -441

Net operating result 227 184 392 317 685

Other income from property management 17 9 35 16 34

Administration -89 -43 -150 -81 -217

Result before financial items and unrealized 

changes in property value 155 150 277 252 503

Change in value of investment properties -538 -2,431 -1,116 -3,266 -4,704

Write-down of Goodwill - -24 -0 -24 -24

Operating income -383 -2,305 -839 -3,038 -4,225

Result from joint ventures and associated 

companies 166 -1 95 -138 -322

Interest income and similar profit/loss items 0 29 2 51 9

Interest expenses and similar profit/loss items -166 -144 -286 -270 -464

Land lease agreements -1 -1 -1 -1 -2

Change in value of financial instruments -11 -12 -22 -62 -57

Profit/loss before tax -395 -2,434 -1,051 -3,458 -5,061

Current tax -31 -3 -32 -7 -23

Deferred tax 97 254 41 259 700

Deferred tax attributable to Goodwill - - 0 - -

Profit/loss for the period -329 -2,183 -1,042 -3,206 -4,384

The result of the period attributable to:

The shareholders of the parent entity -329 -2,183 -1,042 -3,206 -4,384

Profit/loss for the period -329 -2,183 -1,042 -3,206 -4,384

Apr-Jun Jan-Jun



Full-year

Amount in SEKm 2024 2023 2024 2023 2023

Profit/loss for the period -329 -2,183 -1,042 -3,206 -4,384

Items that may be reclassified to the result of 

the period
- - - - -

Comprehensive income for the period -329 -2,183 -1,042 -3,206 -4,384

Comprehensive income of the period 

attributable to:

The shareholders of the parent entity -329 -2,183 -1,042 -3,206 -4,384

Comprehensive income for the period -329 -2,183 -1,042 -3,206 -4,384

Apr-Jun Jan-Jun



Amount in SEKm

Property 

management Construction 

Intra-group 

items and 

eliminations Group total 

Rental income 652 0 - 652

Property expenses -260 0 - -259

Net operating result 392 0 - 393

Övriga intäkter 35 35

Administration -150 -150

Result before financial items and 

unrealized changes in property 

value 
392 0 -115 277

Unrealized change in vakue of 

investment properties -408 -708 -1,116

Write-down of Goodwill -

Result of production of residentials -

Operating income -16 -708 -115 -839-

Result from joint ventures and 

associated companies 95 95

Interest income and similar profit/loss 

items 2 2

Interest expenses and similar 

profit/loss items -286 -286

Land lease agreements -1 -1

Unrealized change in vakue of 

financial instruments -22 -22

Profit/loss before tax -16 -708 -327 -1,050

Current tax -32

Deferred tax 41

Deferred tax attributable to Goodwill 0

Profit/loss for the period -16 -708 -327 -1,042

 

Market value of investment property 24,300 3,225 - 27,525

Jan-Jun 2024

Amount in SEKm

Property 

management Construction 

Intra-group 

items and 

eliminations Group total 

Rental income 538 4 542

Property expenses -225 -1 - -226

Net operating result 314 3 - 317-

Other income 16 16

Administration -81 -81

Result before financial items and 

unrealized changes in property 

value 
314 3 -65 252

Unrealized change in vakue of 

investment properties -3,272 6 -3,266

Write-down of Goodwill -24 -24

Result of production of residentials -

Operating income -2,959 9 -89 -3,038

Result from joint ventures and 

associated companies -138 -138

Interest income and similar profit/loss 

items 51 51

Interest expenses and similar 

profit/loss items -270 -270

Land lease agreements -1 -1

Unrealized change in vakue of 

financial instruments -62 -62

Profit/loss before tax -2,959 9 -509 -3,458

Current tax -7 -7

Deferred tax 259 259

Deferred tax attributable to Goodwill - -

Profit/loss for the period -2,959 9 -257 -3,206

Market value of investment property 25,007 402 - 25,410

Jan-Jun 2023



31 Dec 

Amount in SEKm 2024 2023 2023

ASSETS  

Fixed assets

Intangible fixed assets

Goodwill 77 77 77

Total intangible assets 77 77 77

Property plant and equipment

Investment property 27,525 25,410 24,786

Land lease agreements 253 54 51

Equipment, tools and installations 2 1 1

Total tangible fixed assets 27,780 25,465 24,838

Financial assets

Shares in joint ventures and associated companies - 1,798 1,795

Claims on joint ventures and associated companies - 2 2

Derivatives 1 4 1

Financial assets valued at real value 12 29 35

Other long-term claims 25 25 24

Total financial assets 37 1,858 1,857

Total non-current assets 27,894 27,400 26,772

Current assets

Property held for resale 102 13 13

Rental claims 9 19 38

Short term receivable, shareholder - 2,921 4,029

Other claims 75 501 333

Prepaid expenses and accrued income 65 44 26

Cash and cash equivalents 916 3,104 316

Total current assets 1,167 6,602 4,754

TOTAL ASSETS 29,060 34,002 31,526

30 Jun 31 Dec 

Amount in SEKm 2024 2023 2023

EQUITY AND LIABILITIES

Equity

Share capital 1 -

Retained earnings 15,635 14,620 17,589

Comprehensive income for the period -1,042 -3,206 -4,384

Total equity 14,594 11,414 13,205

 

Non-current liabilities

Liabilities to credit institutions 9,086 7,713 5,741

Deferred tax liabilities 982 1,452 1,031

Debt related to site leasehold rights 253 54 51

Non-current liabilities to owners 2,659 7,087 8,265

Other long term debt 1 227 159

Total non-current liabilities 12,981 16,533 15,248

 

Current liabilities

Liabilities to credit institutions 1,079 709 2,652

Trade payables 45 91 54

Current tax debt 37 21 31

Short term liabilities, shareholder - 2,465 98

Other liabilities 83 2,642 54

Accrued liabilities and deferred income 241 127 183

Total current liabilities 1,486 6,055 3,073

TOTAL EQUITY AND LIABILITIES 29,060 34,002 31,526

30 jun 



 

 



Amount in SEKm

Share 

capital 

Retained 

earnings Total equity 

Equity, opening balance 2023-01-01 - 15,047 15,047

Profit/loss for the period - -3,206 -3,206

Other comprehensive income - - -

Comprehensive income for the period - -3,206 -3,206

Transactions with owners, SBB Group -427 -427

Equity, closing balance 2023-06-30 - 11,414 11,414

Ingående eget kapital 2023-07-01 - 11,414 11,414

Profit/loss for the period -1,178 -1,178

Other comprehensive income - -

Comprehensive income for the period - -1,178 -1,178

Creation of parent company 0 0

Shareholders contribution 10 10

Transactions with owners, SBB Group 2,959 2,959

Equity, closing balance 2023-12-31 - 13,205 13,205

Equity, opening balance 2024-01-01 - 13,205 13,205

Profit/loss for the period -1,042 -1,042

Other comprehensive income - -

Comprehensive income for the period - -1,042 -1,042

New share issue 1 1

Shareholders contribution 15,994 15,994

Transactions with owners, SBB Group -13,565 -13,565

Equity, closing balance 2024-06-30 1 14,593 14,594



Full-year

Amount in SEKm 2024 2023 2024 2023 2023

Operating activities 

Profit/loss before tax -395 -2,433 -1,051 -3,458 -5,061

Adjustments for non-cash items

Depreciation 0 -1 0 -1 -5

Change in value of investment properties 538 2,431 1,116 3,266 4,704

Result from joint ventures and associated 

companies -54 1 17 138 322

Change in value of financial instruments 11 12 23 62 57

Adjustment for other non-cash items 8 5 10 12 28

Paid tax -24 -3 -25 -7 -22

Cash flow from operating activities before 

changes in operating capital 84 12 90 12 23

Cash flow from changes in operating 

capital

Change in trade recievables 304 1 258 -212 -12

Change in other operating liabilities -53 -118 -50 -219 -220

Cash flow from operating activities 335 -105 298 -419 -209

Jan-JunApr-Jun

Helår

2024 2023 2024 2023 2023

Investing activities

Investments in property -188 -331 -210 -639 -1,286

Divestments of property - - - 20 20

Acquisition of investment property and 

subsidiaries less acquired liquid assets -153 -609 -285 -988 -1,011

Divestment of subsidiares less acquired liquid 

assets - -

Investment/divestment of equipment -1 47 -1 48 49

Investment/divestment of associated 

companies and joint ventures 0 5 - 5 0

Cash flow from investment activities -342 -888 -496 -1,554 -2,228

Financing activities

New share issue 0 - 0 - -

Expenses related to share issue

Transactions with owners 223 2,175 491 2,936 1,242

Change in long term liability -234 - -118 -593

New loans 1,915 - 1,915 - -

Amortization of loans -1,542 -465 -1,606 -653 -809

Cash flow from financing activities 596 1,476 800 2,165 -160

Cash flow for (-used in) the period 590 482 603 192 -2,597

Cash and cash equivalents at the 

beginning of the period 327 2,623 316 2,913 2,913

Cash and cash equivalents at the end of 

the period

916 3,104 916 3,104 316

Jan-junApr-jun



Full-year

Amount in SEKm 2024 2023 2024 2023 2023

Net sales 7 - 7 - -

Employee benefits expense -9 - -11 - -1

Other operating expenses -27 - -30 - -0

Operating income -29 - -34 - -1

Result from financial items

Result from shares in group companies -2 - -2 - -9Interest expenses and similar profit/loss 

items -0 - -1 - -

Profit/loss before tax -31 - -36 -10

Profit/loss for the period -26 - -31 - -10

Jan-JunApr-Jun

Full-year

Amount in SEKm 2024 2023 2024 2023 2023

Profit/loss for the period -26 - -31 - -10

Other comprehensive income - - - - -

TOTAL COMPREHENSIVE INCOME FOR 

THE PERIOD

-26 - -31 - -10

Jan-JunApr-Jun

31 Dec

Amount in SEKm 2024 2023 2023

ASSETS  

Fixed assets

Financial assets

Investments in group companies 83 - 2

Receivables from Group companies 44,739 - 10

Deferred tax receivables 5 - -

Total financial assets 44,827 - 13

Total non-current assets 44,827 - 13

Current assets

Current receivables

Accounts receivable 2 - -

Other claims 2 - -

Prepaid expenses and accrued income 22 - -

Total current receivables 27 - -

Cash and cash equivalents 2 - -

Total current assets 29 - -

TOTAL ASSETS 44,856 - 13  

EQUITY AND LIABILITIES

Restricted equtiy

Share capital 1 - -

Non-restricted equity

Shareholders contribution 16,004 - 10

Profit/loss carried forward -10 - -

Profit/loss for the period -31 - -10

Total non-restricted equity 15,962 - -0

Total equity 15,963 - -0

Non-current liabilities

Liabilities to Group companies 26,193 - 12

Non-current liabilities to owners 2,659 - -

Total non-current liabilities 28,852 - 12

Current liabilities

Trade payables 5 - 0

Accrued liabilities and deferred income 37 - 0

Total current liabilities 42 - 1

TOTAL EQUITY AND LIABILITIES 44,856 - 13

30 Jun 









31 Dec

Amount in SEKm 2024 2023 2023

Net debt 11,908 11,949 12,411

Investment property 27,525 25,410 24,786

Loan-to-value, % 43 47 50

30 Jun 

Full-year

Amount in SEKm 2024 2023 2024 2023 2023

Rental income 340 282 652 542 1,126

Property expenses -113 -98 -260 -226 -441

Net operating result 227 184 392 317 685

Jan-JunApr-Jun

Full-year

Amount in SEKm 2024 2023 2024 2023 2023

Net operating result 227 184 392 317 685

Property administration -27 -17 -51 -32 -64

Net operating income incl. property 

administration
200 168 341 285 622

Apr-Jun Jan-Jun

Full-year

Amount in SEKm 2024 2023 2024 2023 2023

Profit/loss before tax -395 -2,434 -1,051 -3,458 -5,061

Change in value of financial instruments 11 12 22 62 57

Value change and tax joint venture -111 -5 -49 132 323

Change in value of investment properties 538 2,431 1,116 3,266 4,704

Write-down of Goodwill - 24 - 24 24

Profit from property management 43 28 38 25 47

Jan-JunApr-Jun

31 Dec

Amount in SEKm 2024 2023 2023

Equity 14,594 11,414 13,205

Reversal of derivatives -1 -4 -1

Reversal of deferred tax 982 1,452 1,031

Long-term net asset value 15,575 12,862 14,235

30 Jun 

31 Dec

Amount in SEKm 2024 2023 2023

Interest beaaring debt 12,824 15,053 12,727

Cash and cash equivalents 916 3,104 316

Net debt 11,908 11,949 12,411

30 Jun 



Full-year

Amount in SEKm 2024 2023 2024 2023 2023

Interest income and similar profit/loss items 0 29 2 51 9

Interest expenses and similar items -166 -144 -286 -270 -464

Net interest -166 -115 -284 -219 -455

Apr-Jun Jan-Jun

31 Dec

Amount in SEKm 2024 2023 2023

Profit from property management 60 n/a 47

Extraordinary items (reverse) 33 n/a -

Net interest (reverse) 520 n/a 455

Total 613 n/a 502

Net interest -520 n/a -455

Interest on forgiven debt to owners 300 n/a 247

Leasing costs 2 n/a 2

Total -218 n/a -207

Interest-coverage ratio, multiple 2.8 n/a 2.4

30 Jun 

31 Dec

Amount in SEKm 2024 2023 2023

Interest beaaring debt 12,824 n/a 12,727

Net operating income (rolling 12-month) 761 n/a 685

Debt ratio, multiple 17 n/a 19

30 Jun 

31 Dec

Amount in SEKm 2024 2023 2023

Equity 14,594 11,414 13,205

Balance sheet total 29,060 34,002 31,526

Equity/assets ratio, % 50 34 42

30 Jun 

31 Dec

Amount in SEKm 2024 2023 2023

Contractual annual rent 1,419 1,189 1,113

Rental value 1,505 1,260 1,173

Occupancy rate, % 94.3 94.3 94.8

30 Jun

Full-year

Amount in SEKm 2024 2023 2024 2023 2023

Net operating result 227 184 392 317 685

Rental income 340 282 652 542 1,126

Surplus ratio, % 67 65 60 58 61

Apr-Jun Jan-Jun

Full-year

Amount in SEKm 2024 2023 2024 2023 2023

Net operating result incl. property 

administration 200 168 341 285 622

Rental income 340 282 652 542 1,126

Surplus ratio incl. property administration 59 59 52 53 55

Apr-Jun Jan-Jun






