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The global economy remained at a moderate level in 2025 
after a period of subdued growth and elevated un-
certainty following successive shocks, including the 
pandemic, energy crises, and geopolitical conflicts. 
Inflation has eased in many economies but remains above 
central bank targets, leading to cautious monetary policy 
and relatively high interest rates. These conditions weigh 
on investment, housing markets, and consumer demand, 
particularly in Europe and emerging economies. The 
United States has shown greater resilience due to a strong 
labor market and fiscal support, while China faces 
structural headwinds such as demographic decline and a 
prolonged property sector downturn. 

Global trade patterns are also changing. Protectionism, 
industrial policy, and security considerations increasingly 
shape trade flows, resulting in more regional and 
diversified supply chains. The energy transition is driving 
significant investment in renewable technologies, but it 
also creates short-term economic pressures and com-
petition over critical raw materials. At the same time, 
digitalization and artificial intelligence are transforming 
productivity and labor markets, while intensifying 
technological competition between major powers. 

Geopolitically, the world is marked by rising great-power 
rivalry and a weakening of the rules-based international 
order. Relations between the United States and China are 
defined by long-term strategic competition across trade, 
technology, and military domains. Russia’s war against 
Ukraine continues to affect European security, defense 
spending, and energy markets. Persistent instability in the 
Middle East adds to global risk, particularly for energy 
supply. Overall, the international system is moving 
toward a more multipolar and fragmented order, where 
cooperation is increasingly difficult but essential. 

In the fourth quarter of 2025, Sweden’s economy 
continued to show signs of recovery after a period of 
weak growth earlier in the year. Official data revealed 
that GDP grew significantly in the third quarter of 2025 
compared to the prior quarter, with continued 
momentum into Q4. Growth was supported by stronger 
exports, household consumption and investment, 
although the labor market remained relatively weak with 
elevated unemployment. Inflation moderated toward the 
central bank’s target, and monetary policy remained 
accommodative with the policy rate held steady at 1,75% 
to support economic activity. Overall, indicators point to 
Sweden entering 2026 with gradually improving 
conditions.

Market analysis

The Real Estate Market
The Swedish commercial real estate market is showing 
clearer signs of improvement after a challenging period of 
rising interest rates and falling valuations. Financing 
conditions have begun to ease as credit markets stabilize, 
and lenders are gradually taking a more open, although still 
selective, approach. This shift has helped create a more 
predictable environment for both investors and property 
owners. 

Market activity, while still moderate, is slowly picking up as 
confidence improves and yield levels become easier to 
assess. Many investors continue to prioritize refinancing 
and cashflow stability, but there is a growing willingness to 
explore new opportunities as pricing becomes more trans-
parent. 

Within the broader market, Industrial & Logistics continues 
to stand out positively. Demand remains steady and new 
supply is limited, supporting stable occupancy and sustained 
interest from a wide range of buyers. 

Overall, the market appears to be moving toward a more 
stable and optimistic phase. While some caution remains, 
the combination of improving financing conditions and 
firmer pricing signals suggests a more constructive outlook 
than in recent years.

Generally
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Current portfolio of commercial properties 
within light manufacturing, logistics, warehouse/office and community property

Location Åstorp

Type Production, warehouse, office

Area 9 423 sqm

Construction 1974-1998

Environmental building in operation

The fund holds a core portfolio of eleven high-quality assets with the ambition of an all green-certified portfolio transition

1

Location Malmö

Type Warehouse, office

Area 2 871 sqm

Construction 2017-2020

Certification BREEAM In-Use / Very Good

2 3 4

Location Lund

Type Warehouse, office

Area 1 483 sqm

Construction 2011

Certification BREEAM In-Use / Very Good

Location Arlöv

Type Logistics (transshipment), 
special property, office

Area 2 650 sqm

Construction 2000

5

Location Trelleborg

Type Warehouse, office

Area 8 185 sqm

Construction 2007 (warehouse 2021)

6

Location Lund

Type Light industrial, warehouse, 
office

Area 2 099 sqm

Construction 2001, 2004 & 2019 
(Multiple buildings)

7

Location Lund

Type Warehouse, office

Area 2 268 sqm

Construction 2007

Certification BREEAM In-Use / Very Good

Location Skurup

Type Cold storage warehous, food 
production, office

Area 1 831 sqm + approx. 500 
sqm tent warehous + new 
production 270 sqm

Construction 2013

8

Location Lund

Type Warehouse, office

Area 2 315 sqm

Construction 2004

9 10 11

Location Helsingborg

Type Warehouse, office

Area 4 949 sqm

Construction 2022

Assets under management (SEK) 657.2m

Market value - properties (SEK) 549.9m

Market value per sqm (SEK) 13,536

Total area (sqm) 41,164

Vacancy (sqm) 540

Number of properties 11

Largest property (area) % of total 23%

Largest property (market value) % of total 14%

LTV 41.67%

Interest coverage ratio 327%

Average property yield 7.24%

*Reports are published quarterly by independent external provider “GotYourBack Fund Services”.

All properties are in close proximity to central motorways (European Routes). All properties have ongoing Green transformation.

key figures*

Location Helsingborg

Type Warehouse, office

Area 3 000 sqm

Construction 2018
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Fund Manager (AIFM) Amaron Fund Management AB
Domicile Sweden

Currency SEK

Management Fee <0.5%

Performance Fee -
Regulatory Authority Finansinspektionen

Audit PwC i Sverige AB

Depositary Danske Bank A/S Danmark (Sverige filial)

Legal Counsel Andulf Advokat AB

Amaron Commercial Properties AB (publ)
Fund Term Sheet

Important information
This report is issued for information purposes only and is not a recommendation to invest in 
Amaron Commercial Properties AB (publ), nor any other company or fund. Due to various 
risks and uncertainties, actual events, results or the actual performance of the Fund may differ 
materially from those reflected or contemplated in forward-looking statements of this report. 
No representation or warranty is made as to future performance or such forward-looking 
statements and neither the Fund, nor its Manager, as applicable, assumes any obligation to 
update any such statements. Certain factual information contained herein may have been 
obtained from published sources prepared by other parties and may not be independently  
verified. Potential investors need to form their own opinion of the Nordic real estate market 
and the Amaron Commercial Properties AB (publ), and should independently evaluate a 
possible investment, taking into account potential risks, including events that could lead to loss 
of all invested capital. Historical performance does not constitute any guarantee regarding 
future return. The terms of any offering and the interests in the Fund, will be subject to the 
terms and conditions set out in the final legal documents. Any dispute, difference or 
controversy arising between the parties with respect to the construction, interpretation or 
application of the investment in the Investor Shares, which cannot be solved by direct 
negotiation and amicable settlement, shall be finally settled by arbitration in accordance with 
the Arbitration Rules of the Arbitration Institute. The seat of arbitration shall be Stockholm, 
Sweden, and the language to be used in the arbitral proceedings shall be English.
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AMARON COMMERCIAL PROPERTIES AB (PUBL) 
CORPORATE IDENTITY NUMBER 559502-6336 
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