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WHO WE ARE

•  We are one of Sweden’s largest listed property companies. We 
have been listed on the NASDAQ OMX Stockholm exchange since 
1994 listed under its Large Cap segment.

•  We own, develop and manage properties, principally in the retail 
and office sectors. 

•  We generate added value by developing areas into  attractive 
 meeting places where retail and office premises combine with 
other types of property, such as residential units, cultural,  
service and educational facilities. 

•  Our wholly-owned subsidiary company, TL Bygg, is a  profitable 
building contractor specialising in all types of reconstruction, 
 extension, new construction and building services work.

OUR BUSINESS

•  Atrium Ljungberg takes a long-term approach to property 
 ownership. 

•  We create value growth by developing and improving new and 
existing properties and development rights through active 
 management, based around the customer.

•  We direct and run the whole business process – from acquisition, 
the creative process and concept development, through planning 
and construction, to leasing and management of the property.  
This gives us an insight into and understanding of the big picture 
that generates added value for the customer. Our development 
projects provide a long-term yield that is higher than the acquisition 
alternatives. 

•  Our goal is to invest SEK 1 billion every year in new build, exten-
sion and reconstruction objects as part of our own development 
project framework, and to achieve a good return on our invest-
ments.

OUR LOCATIONS

•  We have a presence in Sweden’s main growth markets of Stock-
holm, Malmö and Uppsala. All of our retail hubs are located in 
these regions. 

•  The office properties are primarily concentrated on growth areas 
in Stockholm. 

•  Our residential properties are an integral part of the city district 
of Ärvinge in Kista and the Mobilia area in Malmö.

 We create vibrant meeting places for people, 
for the retail sector, and for business.

QUICK FACTS &  FIGURES
•  Number of properties 54

• Property value  23.7 billion

• Total letting area  887,000 m2

•  Contracted annual rent 1.9 billion

• Letting rate  95 per cent
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•  NET SALES totalled SEK 1,555 million (SEK 1,494 m), of which rental income 
totalled SEK 1,368 million (SEK 1,256 m). 

•  THE OPERATING SURPLUS from property management totalled SEK 931.7 million 
(SEK 826.4 m). 

• THE PROFIT BEFORE CHANGES IN VALUE totalled SEK 566.2 million (SEK 535.5 m). 

•  UNREALISED CHANGES IN THE VALUE of properties totalled SEK 244.5 million 
(SEK 242.2 m). Unrealised changes in the value of financial instruments totalled 
SEK –126.6 million (SEK 0.0 m). 

•  A PROVISION of SEK 105.3 million, including estimated interest charges, has been 
made in relation to a tax dispute. 

•  THE PROFIT AFTER TAX FOR THE PERIOD totalled SEK 454.5 million (SEK 577.3 m), 
corresponding to SEK 3.49/share (SEK 4.44/share). 

•  INVESTMENTS in Atrium Ljungberg’s own properties totalled SEK 1,047 million 
(SEK 716 m). Properties were acquired for a total of SEK 640.0 million (SEK 15.0 m). 

•  THE LETTING RATE was 95 per cent (94 per cent as of 31st December 2011), 
including project properties. 

• THE 2012 PROFIT FORECAST before changes in value and tax is SEK 690 million. 

INTERIM REPORT
1st January – 30th September

– I’M VERY PLEASED by the earnings trend so far this year. The operating 
surplus has increased by almost 13 per cent for the period and this, 
coupled with only marginal cost increases, has enabled us to raise the 
profit forecast for 2012.  
 
– THE CURRENT ECONOMIC climate is a challenging one, but our 
subsidiary markets’ rental markets are still showing no signs of a slow-
down. Quite the reverse, in fact, and we have enjoyed successes on both 
the new letting and rental level fronts. We’ve done particularly well in 
Hagastaden, where all of the vacancies at the beginning of the year have 
now been let. Yet another part of the Mobilia development in Malmö was 
completed in September, offering a foretaste of what Mobilia will become, 
and I am very much looking forward to the grand opening next autumn.   

Ingalill Berglund, Managing Director

This interim report has been prepared in Swedish and translated into English. In the event of any 
 discrepancies between the Swedish and the translation, the former shall have precedence.
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THE MARKET
The Swedish economy has shown its powers of resistance over the past 
quarter, weak global growth notwithstanding. The poor performance 
by the outside world and the strengthening of the Swedish krona have, 
however, resulted in a decline in the growth of Swedish exports. The Swe-
dish National Institute of Economic Research is predicting a moderate 
increase in growth of 1.3 per cent for the Swedish economy for 2012 as 
a whole in comparison with 3.9 per cent last year. The growth is largely 
being driven by domestic demand triggered by optimism on the part of 
Sweden’s households and favourably low interest rates. 
 The office rental market in Stockholm is stable, with good demand 
for modern, space-efficient premises. Central Stockholm has seen a slight 
increase in rental levels and the demand for  office premises in locations 
outside the city limits is continuing to increase. 
 Demand continues to be good and rental levels are stable in all of 
Atrium Ljungberg’s subsidiary markets in the Stockholm region. The 
office properties on Södermalm and in the Stockholm city centre area are 
fully let. A number of new lease contracts have been signed in Sickla and 
Hagastaden during the past quarter and the office properties in Hagasta-
den are hence fully let. 
 Sweden’s retail trade sales have shown positive growth during the pe-
riod up to and including August, increasing by 2.8 per cent measured in 
rolling prices and in comparison with the corresponding period in 2011, 
although there is considerable variation between different sectors. HUI 
Research has upgraded its growth forecast for the Swedish retail trade for 
2012 as a whole from 2.5 per cent to 3.0 per cent. 

 Atrium Ljungberg’s large retail hubs, Sickla Köpkvarter and Farsta 
Centrum in Stockholm, Port73 in Haninge, Gränby Centrum in 
Uppsala and Mobilia in Malmö, have reported a combined increase 
in net sales during the period from January to August of 4.3 per cent 
in comparison with the corresponding period last year. Net sales have 
been affected by both ongoing and completed projects. Rental levels for 
Atrium Ljungberg’s retail premises remain unchanged overall.

PROJECTS
Atrium Ljungberg has invested a total of SEK 1,047 million in its own 
development projects during the first three quarters of the year. 

 Mobilia in Malmö is now halfway along the path of its transforma-
tion from a traditional retail centre into a city district. Mobilia will 
become a sustainable and inspirational meeting place and a natural part 
of the city in which the unique and historic setting is preserved. A new 
building with 10,000m² of letting retail space was completed in Septem-
ber and is now home to seven businesses in the retail, gym, service and 
restaurant sectors. The grand opening of the new Mobilia will take place 
in September 2013, by which time an additional forty or so businesses 

and a new garage with ca. 650 parking spaces will have been completed. 
The opening will see Mobilia grow from ca. 30,000m² of retail space into 
just over 60,000m² of letting area housing extensive retail, service, health, 
care and cultural facilities. The major new builds will be environmentally 
certified in accordance with BREEAM. Atrium Ljungberg is also in the 
process of building two residential blocks in Mobilia with a combined to-
tal of around seventy apartments that are scheduled to become successively 
ready for occupation over the six-month period from December 2013 th-
rough July 2014. These apartments will increase the number of residential 
properties in Mobilia owned by Atrium Ljungberg from 190 to 260. 

 September also saw the completion of reconstruction and extension 
work at Gränby Centrum in Uppsala. Four new stores and Uppsala’s first 
food court, offering five different food concepts, opened in the newly ad-
ded 1,500m² of letting area. Gränby Centrum now comprises almost one 
hundred different stores, restaurants and service facilities. 

 The Port73 retail hub in Haninge continues to develop. Work on the 
third expansion phase – a reconstruction and new build project compri-
sing ca. 10,200m² retail letting area – is proceeding apace. Several new 
stores, including the Willys grocery retail chain, are planning to open 
premises in the new space after the summer of 2013. 

 Detailed development planning work for the construction of a 
new build in Farsta Centrum is proceeding. The new build comprises 
3,300m² of letting area for Ica Kvantum and a garage with ca. 170 par-
king spaces. The detailed development plan is expected to gain legal force 
at the end of 2012/beginning of 2013 and the new Ica Kvantum outlet is 
scheduled to open in the spring of 2014. 

 In Sickla, the work on constructing Intrum Justitia’s new headqu-
arters is now in its final stages, and Europe’s leading credit management 
company will move into 6,000m² of the building’s total area of 7,600m² 
in November. Urban Deli will open its restaurant, deli and retail outlet 
concept on the building’s ground floor in February 2013. The building 
will be the first of Atrium Ljungberg’s buildings to be environmentally 
certified in accordance with BREEAM. 

 A total reconstruction and extension project is currently in progress 
at HK60 in Sickla, which was formerly Atlas Copco’s headquarters. The 
four added glass storeys and external glass lifts will give the new office 
block a unique view out over Stockholm, and several new lease contracts 
have been signed during the third quarter. HK60 and Intrum Justitia’s 
new headquarters will, together with an outdoor square currently taking 
shape between the buildings, constitute an important addition to Sickla 
Affärs kvarter. Tenants have begun moving into the new premises in a 
process that will take place gradually over the final months of 2012 and 
the spring of 2013. 

 

1)  The term, project property, refers to an individual property or a clearly delimited part of a property that has been vacated in order permit the renovation and upgrading of the property, irrespective 
of whether construction has begun. The term, project property, also refers to buildings under construction and to undeveloped land and building rights. Reclassification from project property to 
completed property occurs on 1st January of the year after completion. 

2) 29 000m² letting area for retail and service facilities and 650 parking spaces in a garage. The project is being completed in phases linked, amongst other things, to letting. 
3) The agreement with Ica is conditional upon the approval of changes to the detailed development plan, which is currently being sought.

PROJECT PROPERITES 1)

Project/Property Location
Recon-

struction
New 
build Premises type Letting area, m2k

Invest-
ment, 

SEK m
Of which 

remaining Completed
Letting 
rate, %

Rådhuset, Dragarbrunn 19:1 Uppsala x x Retail 3,100 150 – Q2 2012 100
Port73, Phase 2, Söderby Huvudgård 2:43 Haninge x Retail 3,500 50 – Q2 2012 100
Gränby Centrum, Phase 3, Gränby 21:4 Uppsala x x Retail 1,500 50 10 Q3 2012 96
HK Intrum Justitia, Sicklaön 83:22 Nacka x Offices 7,600 200 40 Q4 2012 97
HK60, Sicklaön 83:22 Nacka x x Offices 6,000 150 30 Q4 2012 59
Port73, Phase 3, Söderby Huvudgård 2:43 Haninge x x Retail 10,200 200 160 Q3 2013 39
Mobilia, Phase 3, Bohus 8 2) Malmö x x Retail/Parking 29,000 1,000 520 Q4 2013 71
HK Akzo Nobel, Sicklaön 83:32 Nacka x Offices 10,800 300 240 Q1 2014 72
Farsta Centrum, Ica Kvantum 3) Stockholm x Retail/Parking 3,300 100 100 Q2 2014 100
Kvarteret Nod, Kista Gård Stockholm x Offices/Others 27,000 800 660 Q3 2014 38
Mobilia, Rental apartments Malmö x Residential 4,100 100 80 Q3 2014 0
Total 106,100 3,100 1,840
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The construction of Akzo Nobel’s new operations centre in Sickla 
is proceeding according to plan. Akzo Nobel will be siting its Swedish 
headquarters and lab operations in 7,500m² of the building’s total area of 
10,800m². The tenants will begin moving in in January 2014.

 In Kista, work on the construction of Kvarteret Nod, which will be a 
completely new meeting place for education, research, and trade and in-
dustry etc., is proceeding. Stockholm University has expanded the area it 
will be leasing to 8,700m², and as previously announced, contracts have 
also been signed with a restaurant and café business for almost 1,000m². 
Occupancy will begin in July 2014. 

PROPERTY PORTFOLIO AND TRANSACTIONS
The transaction volume in Sweden during the first three quarters of the 
year totalled approximately SEK 65 billion, corresponding to a fall of 
approximately 10 per cent in comparison with the corresponding period 
last year. There has also been a substantial decline in the number of 
deals concluded, but demand for attractive properties in good locations 
remains strong. Institutional owners currently make up the majority of 
active purchasers and there has also been an increase in interest on the 
part of foreign investors. Levels of interest in less attractive properties 
outside the major urban regions have fallen, primarily due to financing 
difficulties.

 The remaining 50 per cent of the Blästern 13 office property in the 
Hagastaden district of Stockholm was acquired in January, which means 
that Atrium Ljungberg now owns 100 per cent of the property. The 
purchase price was based on an underlying property value of SEK 630 
million for half of the property. 

 Stormarknaden 1, which is a retail property located to the south of 
Halmstad and comprising a total of 10,800m² was sold. The sale took 
the form of the disposal of shares and the purchase price was based on a 
property value totalling SEK 130 million. The purchase price exceeded 
the market valuation at the end of the second quarter of 2012 and has 
yielded a capital gain after tax of SEK 48 million. 

 September saw the acquisition of Sicklaön 117:8, which is a villa 
property adjacent to Sickla Köpkvarter. The purchase price totalled SEK 
10 million.  

CHANGE IN THE PROPERTY PORTFOLIO
SEK m Number

Property portfolio, 1st Jan. 2012 21,897 54
+ Acquisitions 640 1
+ New builds, reconstructions and extensions 1,047 –
- Sales –96 –1
+ Unrealised changes in value 245 –
Property portfolio, 30th Sept. 2012 23,732 54

 

Atrium Ljungberg has conducted an internal valuation of its property 
holding during the third quarter. The market valuation is based on analy-
ses of completed property transactions for properties of a similar standard 
and in a similar location, in order to assess the market’s yield require-
ments. The valuation also entails cash flow calculations, with individual 
assessments of the earnings capacity of each individual property. Assumed 
rental levels in conjunction with contract expirations correspond to cur-
rent market rent levels. Operating costs have been assessed on the basis 
of the company’s actual costs. Development rights and land have been 
valued on the basis of an estimated value per m² and include only those 
development rights that are confirmed in accordance with approved 
detailed development plans. Project properties are valued on the basis of 
completed projects, less remaining investments. A risk surcharge is added 
to the yield requirement on the basis of the project’s current phase. Other 
assumptions are also adjudged to be on a par with the assumptions app-
lied at the end of the second quarter. Analyses of completed transactions 
indicate that yield requirements have remained unchanged overall in 
comparison with those at the end of the second quarter. The value of the 
properties has only been adjusted during the quarter to the extent neces-
sitated by the period’s investments, property acquisitions and sales. 

 The reported value of the property holding on 30th September 2012 
totalled SEK 23,732 million (SEK 21,897 m as of 31st December 2011). 
The average yield requirement in the valuation is 5.8 per cent (5.8% 
as of 31st December 2011). Development rights and land account for 
SEK 214 million (SEK 214 m as of 31st December 2011). Investments 
in properties during the period totalled SEK 1,047 million (SEK 716 
m). Properties were acquired during the period for a total of SEK 640.0 
million (SEK 15.0 m). The unrealised change in value for the first three 
quarters of the year totalled SEK 244.5 million (SEK 242.2 m). The ma-
jority of the change in value is attributable to the Stockholm city centre 
region and is largely due to a slight fall in the yield requirement and to a 
reduction in vacancies.

YIELD REQUIREMENT PER PREMISES TYPE, %
Premises type Interval Average

Offices 4.8–8.0 5.9
Retail 4.8–7.5 5.8
Residential 4.5–4.8 4.6
Other 6.1–8.5 6.2
Total 4.5–8.5 5.8

YIELD REQUIREMENT PER SEGMENT, %
Segment Intervall Average

Stockholm city centre 4.8–6.8 5.3
Stockholm, other 4.5–8.5 6.0
Uppsala and Mälardalen 5.9–6.2 6.0
Sweden, other 5.5–7.0 6.0
Project properties 5.9–7.3 6.3
Total 4.5–8.5 5.8

PROPERTY PORTFOLIO, 30-09-2012

Property portfolio by segment
Number of 
properties

Letting area, 
m2k

Fair value, 
SEK m

Fair value, 
SEK/m2

Rental value,  
SEK m2 1)

Rental value, 
SEK m/m2

Economic
letting rate, %

Stockholm city centre 12 187 7,313 39,205 539 2,889 96
Stockholm, other 32 504 10,498 20,815 977 1,937 95
Uppsala and Mälardalen 3 89 2,689 30,373 238 2,688 99
Sweden, other 3 83 1,680 20,280 137 1,652 98
Total 50 862 22,180 25,723 1,891 2,193 96
Project properties 2 25 1,338 N/A 2) 56 2,263 68
Land and development rights 2 214
Total, the Group 54 887 23,732 N/A 2) 1,947 2,195 95

1) Reported rental value is based on the immediately following quarter.
2) Letting area for new constructions is accumulated when the project is completed and the figure will, therefore, not show a true and fair view. 
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SALES AND NET PROFIT,  
1ST JANUARY – 30TH SEPTEMBER
The Group’s posted net sales for the first three quarters totalled SEK 
1,555 million (SEK 1,494 m). The profit before changes in value totalled 
SEK 566.2 million (SEK 535.5 m). Unrealised changes in the value of 
properties totalled SEK 244.5 million (SEK 242.2 m). Realised changes 
in the value of properties totalled SEK 32.8 million (SEK 2.0 m). 
Unrealised changes in the value of financial instruments totalled SEK 
–126.6 million (SEK 0.0 m). The profit after tax for the period totalled 
SEK 454.5 million (SEK 577.3 m) and was affected by a provision for a 
tax case of SEK 91.5 million and estimated interest charge of SEK 13.8 
million. See page 7 for further details.

 The Parent Company’s net sales totalled SEK 138 million (SEK 184 m).  
The profit after tax for the period totalled SEK 243.6 million (SEK 106.5 m). 

 The Group’s contracted annual rent, based on the fourth quarter, 
totalled SEK 1,855 million (SEK 1,701 m). The rental value was SEK 
1,947 million (SEK 1,801 m). The economic letting rate was 95 per cent 
(94% as of 31st December 2011), including project properties.  

CONTRACTED ANNUAL RENT TREND  
2011

result 1)

2012
Q1 2)

2012
Q2 2)

2012
Q3 2) 

2012
Q4 3) 

Stockholm city centre 432 489 506 516 519
Stockholm, other 896 927 930 930 928
Uppsala and Mälardalen 210 242 235 231 236
Sweden, other 133 140 138 138 134
Project properties 1 4 13 26 38
Properties sold 14 10 11 10 –
Total 1,686 1,814 1,832 1,851 1,855

LETTING RATE 4) 
Rental value,  

SEK m
Rental con-

tracts, SEK m
Letting  
rate, %

Stockholm city centre 539 519 96
Stockholm, other 977 928 95
Uppsala and Mälardalen 238 236 99
Sweden, other 137 134 98

1,891 1,817 96
Project properties 56 38 68
Total 1,947 1,855 95

1) The result for 2011 has been recalculated using the property portfolio classifications for Q3 2012. 
2) The Q1-Q3 results have been recalculated at a yearly rate and have been recalculated using  
 the property portfolio classifications for Q3 2012. 
3) The contracted annual rent for Q4 includes contract changes currently known.  
4) The reported letting rate is based on the fourth quarter. 

SALES AND NET PROFIT, 1ST JULY – 30TH SEPTEMBER
The Group’s posted net sales for the third quarter of the year totalled SEK 
525 million (SEK 485 m). The profit before changes in value totalled 
SEK 209.9 million (SEK 191.2 m). Unrealised changes in the value of 
properties totalled SEK 0.0 million (SEK 43.0 m). Unrealised changes in 
the value of financial instruments totalled SEK –147.9 million (SEK 0.0 
m). Realised changes in the value of properties totalled SEK 32.8 million 
(SEK 0.0 m). The profit after tax for the period totalled SEK 88.7 mil-
lion (SEK 172.6 m).
 
PROJECT AND CONSTRUCTION ACTIVITIES
Net sales by the project and construction activities for the first three 
quarters of the year totalled SEK 187 million (SEK 237 m). The gross 
profit for the period was SEK 6.6 million (SEK 11.0 m). Ongoing pro-
ject development costs have been charged to the result.

 TL Bygg’s net sales during the period from January to September 
totalled SEK 271 million (SEK 305 m), of which SEK 108.0 million  

 
(SEK 95.6 m) comprised work on behalf of Group companies. The pre-
tax profit totalled SEK 15.8 million (SEK 24.4 m). The biggest projects 
completed during the first three quarters of the year were the Isis pres-
chool new build for Nacka municipality and the reconstruction of the 
Rådhuset (old Town Hall building) in Uppsala for Atrium Ljungberg. 

FINANCING
Atrium Ljungberg’s financing currently comes exclusively from bank 
loans with collateral provided by mortgages on properties. The company 
has five Nordic financing providers. It is apparent from the quotes recei-
ved from the banks during the quarter that margins have fallen slightly in 
comparison with the period before the summer. Low interest rates since 
the end of the second quarter have been exploited by the completion of 
new interest swaps for a total of SEK 1.1 billion with terms of between 
10 and 13 years. The average fixed interest term has consequently in-
creased from 4.0 years to 5.4 years. The average interest rate has remained 
unchanged at 4.1 per cent since the end of the second quarter.The av-
erage capital commitment term has increased from 3,2 years to 3,3 years 
since the end of second quarter.

 The unrealised change in the value of financial instruments for the 
first three quarters of the year totalled SEK –126.6 million (SEK 0.0 m)  
as a consequence of interest rates having fallen in relation to interest 
swaps held. The negative book value of the derivatives portfolio totalled 
SEK 318 million, as of 30th September 2012. 

FIXED INTEREST 1)

Fixed interest term Amount, SEK m Percentage, %
Average interest 

rate, %

Variable 655 6 3.3
2012 16 0 5.0
2013 2,229 20 4.3
2014 640 6 4.6
2015 846 8 4.8
2016 1,185 11 3.8
2017 and later 5,645 50 4.1
Total 11,216 100 4.1
1)  Average credit margins for the variable interest are reported in the time segment during 

which the derivative matures. 

CAPITAL COMMITMENT
Fixed term Amount, SEK m Percentage, %

2012 930 8
2013 2,075 19
2014 1,954 17

2015 2,808 25
2016 2,435 22
2017 and later 1,014 9
Total 11 216 100

FINANCIAL KEY RATIOS
30-09-2012 31-12-2011

Interest-bearing liabilities, SEK m 11,216 9,721
Gearing ratio, % 47.3 44.4
Average fixed interest term, years 5.4 3.1
Average capital commitment term, years 3.3 2.5
Average interest on interest-bearing 
liabilities, %

4.1 4.2

Shareholders’ equity, SEK m 9,679 9,541
Equity/assets ratio, % 39.2 41.2



   7Q3 2012 ATRIUM LJUNGBERG

TAXES
As previously announced, Atrium Ljungberg has appealed a ruling by 
the Swedish Administrative Court on a tax case. The case concerns the 
taxation of a property transaction carried out in 2004 via a limited 
partnership. The ruling by the Swedish Administrative Court entails an 
increase in the tax assessment of SEK 326.7 million, which equates to a 
tax demand for SEK 91.5 million, excluding interest. The Supreme Admi-
nistrative Court has now pronounced judgement in the so-called ”Cyprus 
case”, ruling that the Swedish Tax Avoidance Act was applicable. There are 
numerous differences between the Cyprus case and the transaction carried 
out by Atrium Ljungberg, but provision was, nonetheless, made in the 
Q2 Interim Report, both for the entire tax demand of SEK 91.5 million 
and for the estimated interest charge. Atrium Ljungberg is firmly of the 
opinion, however, that the company has complied with the legislation 
and praxis applicable at the time of the transaction and that, even if the 
company’s tax assessment were to be increased, the amount calculated by 
the Swedish Tax Agency is too high. The Administrative Court of Appeal 
may rule on the case in the beginning of 2013. Atrium Ljungberg has 
conducted an analysis of the Group’s property transactions for the years 
from 2004 onwards. No other similar transaction has been identified. 

 The current tax for the period totalled SEK –127.5 million (SEK 
–47.1 m) and has been affected by the provision of SEK –91.5 million, 
fiscally deductible investments totalling ca. SEK 18.8 million, and loss 
carry-forwards from previous years’ tax assessments totalling SEK 26.4 
million. 

 The company has, over and above the deduction for fiscally deductible 
investments made in the 2011 accounts, claimed a further deduction in 
the 2012 assessment for investments and disposals totalling approximately 
SEK 131 million. These claimed deductions have not been included in the 
calculation of the company’s current tax for reasons of prudence. If appro-
ved, they will entail a reduction in the current tax payable by the company 
of SEK 34.5 million, calculated on the basis of a tax rate of 26.3 per cent. 
The deductions do not affect the Group’s comprehensive income. 

 The Government has proposed that corporation tax be cut from 26.3 
per cent to 22 per cent, effective as of 1st January 2013. If Parliament 
approves the proposal provisions the deferred tax will be calculated at the 
lower tax rate of 22 per cent, which would have a positive effect on the 
Group’s comprehensive income of SEK 371 million, calculated on the 
basis of goodwill and deferred tax reported as of 30th September 2012. 
 
TAX CALCULATION, 30-09-2012
SEK m Current tax Deferred tax

Reported profit/loss before tax 709.6
Fiscally deductible
 depreciation –260.3 260.3
 investments –71.5 71.5
Non-taxable
 changes in the value of properties, unrealised –244.5 244.5
 changes in the value of properties, realised –32.8 –68.0
 changes in the value of financial instruments,  
 unrealised 126.6 –126.6
 write-down of goodwill 7.3 –
 consolidated capitalisation of interest on  
 ongoing projects –18.7 18.7
Non-deductible/non-taxable interest charges 13.6 –
Other fiscal adjustments 8.0 –16.1
Fiscal profit/loss before loss carry-forwards 237.3 384.3

Loss carry-forwards, opening balance –100.8 100.8
Loss carry-forwards, closing balance – –
Taxable profit/loss 136.5 485.1
Of which 26.3 per cent current/deferred tax –35.9 –127.6
Provision for tax demand referring to  
a previous year –91.5 –
Reported tax expense –127.5 –127.6

EVENTS AFTER THE CLOSING DAY
The Sicklaön 117:6, Sicklaön 117:9 and Sicklaön 117:10 properties were 
acquired on 17th October 2012 for a combined purchase price of SEK 
27 million. Atrium Ljungberg has consequently now acquired a total 
of nine villa properties in the eastern part of Sickla Köpkvarter, thereby 
generating the potential for further development of the area. Possession 
will be taken on 1st November. 

MARKET DEVELOPMENT, RISKS AND UNCERTAINTY 
FACTORS 
Atrium Ljungberg’s property portfolio, with retail, office and full-service 
environments, is primarily located in strong subsidiary markets in the 
growth regions Stockholm, Uppsala and Malmö. 

 The company’s financial position is strong, with strong key ratios 
such as a low gearing ratio and high interest coverage ratio. For further 
information on risks and uncertainty factors in general, please see Atrium 
Ljungberg’s 2011 Annual Report and the section entitled ”Opportunities 
and Risks” on pages 81–83.

NOMINATION COMMITTEE 
The Nomination Committee comprises, as per a resolution by the An-
nual General Meeting of the Company, representatives of the company’s 
five biggest shareholders, as of 31st August 2012. In the light of Ulf 
Holmlund having waived his representation, and of the changes in 
ownership that have occurred since the above date, the Nomination 
Committee now comprises Lars Ericson representing the Stockholm 
Consumer Cooperative Society, Gunilla Fjelde (Chairperson of the 
Nomination Committee) representing the Holmström family, Eva 
Gottfridsdotter-Nilsson representing Länsförsäkringar, Johan Ljungberg 
representing the Ljungberg family and Pirta Wentzel representing Varma 
Pensionsförsäkringar. For further information, see the Atrium Ljungberg 
website: www.atriumljungberg.se. 

PROFIT FORECAST 
A profit of SEK 690 million before changes in value and taxes is forecast 
for 2012. The forecast profit after tax is SEK 546 million, corresponding 
to SEK 4.19/share and including changes in value as of 30th September 
2012 and a provision for a tax dispute totalling SEK 105.3 million. 
Changes in value during the fourth quarter of the year and any future 
acquisitions and sales of properties have not been taken into account in 
the forecast.The forecast has not taken into account any corporate tax 
reduction.

Nacka, 18th October 2012
 

Ingalill Berglund
Managing Director
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Mobilia in Malmö is now halfway along the path of its trans-
formation from a traditional retail centre into a city district. 
The grand opening will take place in one year’s time, by which 
time Mobilia will have almost doubled in size and will offer 
an all-new range of facilities and services. The illustration 
shows one of the two new residential blocks currently under 
construction. 
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CONSOLIDATED STATEMENT OF COMPREHENSIVE 
INCOME

2012 2011 2012 2011 2011 2011/2012
Amounts in SEK m 1/1–30/9 1/1–30/9 1/7–30/9 1/7–30/9 1/1–31/12 1/10–30/9

Rental income 1,367.8 1,256.2 458.9 423.3 1,686.3 1,797.9
Project and construction work sales 186.9 237.3 65.7 61.3 331.8 281.4
Net sales 1,554.7 1,493.5 524.6 484.6 2,018.1 2,079.3

Property management costs

  Service charge-related costs –121.2 –133.4 –33.9 –38.7 –180.0 –167.8
  Other operating costs –92.2 –87.5 –27.1 –25.8 –122.0 –126.7
  Management costs –88.8 –83.0 –26.5 –24.5 –117.1 –122.9
  Repairs –28.5 –24.8 –10.3 –9.7 –38.2 –41.9
  Property tax –82.1 –74.2 –26.6 –21.3 –99.4 –107.3
  Leasehold fees –17.1 –20.9 –5.8 –6.9 –26.4 –22.6
  Non-deductible VAT  –6.2 –6.0 –1.8 –1.9 –8.2 –8.4

–436.1 –429.8 –132.0 –128.8 –591.3 –597.6

Project and construction work costs –180.3 –226.3 –63.2 –59.8 –317.0 –271.0

Gross profit 938.3 837.4 329.4 296.0 1,109.8 1,210.7

–  of which, gross profit, property management (operating 
surplus) 931.7 826.4 326.9 294.5 1,095.0 1,200.3

– of which, gross profit, project and construction work 6.6 11.0 2.5 1.5 14.8 10.4

Central administration, property management –28.6 –27.5 –9.5 –8.4 –44.1 –45.2
Central administration, project and construction work –12.1 –8.0 –4.9 –2.1 –12.2 –16.3

–40.7 –35.5 –14.4 –10.5 –56.3 –61.5

Financial income 11.4 8.0 1.1 2.4 10.6 14.0
Financial expenses 1) –342.8 –274.4 –106.2 –96.7 –369.7 –438.1

–331.4 –266.4 –105.1 –94.3 –359.1 –424.1

Profit before changes in value 566.2 535.5 209.9 191.2 694.4 725.1

Changes in value
Properties, unrealised 244.5 242.2 – 43.0 528.3 530.6
Properties, realised 32.8 2.0 32.8 – 2.0 32.8
Financial instruments, unrealised 2) –126.6 – –147.9 – – –126.6
Write-down of goodwill 5) –7.3 – –7.3 – – –7.3

143.4 244.2 –122.4 43.0 530.3 429.5

Profit before tax 709.6 779.7 87.5 234.2 1,224.7 1,154.6

Current tax 1) –127.5 –47.1 –24.5 –13.7 –1.5 –81.9
Deferred tax –127.6 –155.3 25.7 –47.9 –318.7 –291.0

–255.1 –202.4 1.2 –61.6 –320.2 –372.9
Profit for the period 454.5 577.3 88.7 172.6 904.5 781.7

Other comprehensive income
Cash flow hedging 2) 30.9 –152.1 10.0 –162.6 –204.6 –21.6
Tax attributable to other reported income and expenses –8.1 40.0 –2.6 42.8 53.8 5.7
Total other comprehensive income 22.8 –112.1 7.4 –119.8 –150.8 –15.9

Total comprehensive income for the period 477.3 465.2 96.1 52.8 753.7 765.8

Earnings per share. SEK 3.49 4.44 0.68 1.33 6.95 6.01

For Notes to the Financial Statements and note references, see page 15.
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Rental income 379.0 696.8 172.3 103.4 10.1 6.1 1,367.8 1,367.8
Project and construction work sales 186.9 186.9
Net sales 379.0 696.8 172.3 103.4 10.1 6.1 1,367.8 186.9 1,554.7
Property management costs –115.2 –228.3 –48.2 –37.7 –3.9 –2.9 –436.1 –436.1
Production costs –180.3 –180.3
Gross profit 263.8 468.5 124.2 65.7 6.3 3.2 931.7 6.6 938.3

– of which, gross profit, property management 263.8 468.5 124.2 65.7 6.3 3.2 931.7 931.7
–  of which, gross profit, project and  

construction work 6.6 6.6

Central administration, property management –28.6 –28.6
Central administration, project and  
construction work –12.1 –12.1

Financial income 11.4 11.4
Financial expenses –342.8 –342.8

–331.4 –331.4
Profit before changes in value 263.8 468.5 124.2 65.7 6.3 3.2 903.1 –5.5 –331.4 566.2

Unrealised changes in the value of properties 157.9 63.0 –5.1 15.5 11.3 1.9 244.5 244.5
Realised changes in the value of properties 32.8 32.8 32.8
Unrealised changes in the value of financial 
instruments –126.6 –126.6
Write-downs of goodwill –7.3 –7.3 –7.3

157.9 63.0 –5.1 15.5 11.3 27.4 270.0 –126.6 143.4

Current tax –127.5 –127.5
Deferred tax –127.6 –127.6
Profit for the period 421.7 531.5 119.1 81.2 17.6 30.5 1,173.1 –5.5 –713.1 454.5

Investments, aqcuisitions and  sales  
per business segment
Investments in investment properties 43.9 107.6 45.6 20.2 829.7 1,047.0 1,047.0
Investments in project and construction work –0.4 –0.4
Acquisitions, investment properties 630.0 10.0 640.0 640.0

673.9 117.6 45.6 20.2 829.7 1,687.0 –0.4 1,686.6
Assets per business segment, end of period
Investment properties 7,313.0 10,498.5 2,688.5 1,680.4 1,552.0 23,732.4 23,732.4
Project and construction work 76.6 76.6
Non-allocated assets in common 888.5 888.5
Total assets 7,313.0 10,498.5 2,688.5 1,680.4 1,552.0 23,732.4 76.6 888.5 24,697.5

SEGMENT REPORTING 1/1–30/9 2012

Atrium Ljungberg’s segmentation is based on two business areas: property management and project and construction activities.  
The property management is broken down by geographic market and project properties.
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Rental income 322.3 650.8 154.3 40.3 81.2 7.3 1,256.2 1,256.2
Project and construction work sales 237.3 237.3
Net sales 322.3 650.8 154.3 40.3 81.2 7.3 1,256.2 237.3 1,493.5
Property management costs –104.3 –226.8 –50.1 –15.9 –29.9 -2.8 –429.8 –429.8
Production costs –226.3 –226.3
Gross profit 218.0 424.0 104.2 24.4 51.3 4.5 826.4 11.0 837.4

– of which, gross profit, property management 218.0 424.0 104.2 24.4 51.3 4.5 826.4 826.4
–  of which, gross profit, project and  

construction work 11.0 11.0

Central administration, property management –27.5 –27.5
Central administration, project and  
construction work –8.0 –8.0

Financial income 8.0 8.0
Financial expenses –274.4 –274.4

–266.4 –266.4
Profit before changes in value 218.0 424.0 104.2 24.4 51.3 4.5 798.9 3.0 –266.4 535.5

Unrealised changes in the value of properties 162.6 131.3 29.5 –0.9 –80.3 242.2 242.2
Realised changes in the value of properties 2.0 2.0 2.0

162.6 131.3 29.5 –0.9 –80.3 2.0 244.2 244.2

Current tax –47.1 –47.1
Deferred tax –155.3 –155.3
Profit for the period 380.6 555.3 133.7 23.5 –29.0 6.5 1,043.1 3.0 –468.8 577.3

Investments, acquisitions and sales per 
 business segment
Investments in investment properties 35.5 137.3 34.9 10.7 497.3 715.7 715.7
Investments in project and construction work 2.0 2.0
Acquisitions,investment properties 15.0 15.0 15.0

35.5 152.3 34.9 10.7 497.3 730.7 2.0 732.7
Assets per business segment, end of period
Investment properties 6,045.6 9,596.1 2,287.4 679.8 2,303.8 20,912.7 20,912.7
Project and construction work 83.5 83.5
Non-allocated assets in common 1,083.4 1,083.4
Total assets 6,045.6 9,596.1 2,287.4 679.8 2,303.8 20,912.7 83.5 1,083.4 22,079.6

The segment reporting for the period from 1st Jan – 30th Sept. 2011 has been adjusted for a property sold in 2012. 

SEGMENT REPORTING 1/1–30/9 2011
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Amounts in SEK m 2012-09-30 2011-09-30 2012-06-30 2011-06-30 2011-12-31

ASSETS
Investment properties 23,732.4 20,912.7 23,471.2 20,629.0 21,896.7
Tangible fixed assets 20.7 20.1 21.6 18.9 23.8
Goodwill 5) 382.5 389.8 389.8 389.8 389.8
Deferred tax receivable – – – – 26.4
Other fixed assets 0.5 0.9 0.6 155.4 0.8
Total fixed assets 24,136.1 21,323.5 23,883.2 21,193.1 22,337.5

Current assets 279.7 466.3 429.1 323.9 564.1
Liquid assets 281.7 289.8 193.1 341.8 274.2
Total current assets 561.4 756.1 622.2 665.7 838.3

Total assets 24,697.5 22,079.6 24,505.4 21,858.8 23,175.8

SHAREHOLDERS’ EQUITY AND LIABILITIES
Shareholders’ equity  9,679.4 9,252.0 9,583.3 9,199.2 9,540.5

Deferred tax liability 2,723.9 2,435.7 2,746.9 2,430.5 2,612.5
Long-term liabilities to credit institution 8,211.8 6,899.5 8,270.7 7,294.9 7,839.6
Other long-term liabilities 336.3 188.6 198.3 39.3 243.9
Total long-term liabilities 11,272.0 9,523.8 11,215.9 9,764.7 10,696.0

Current provisions 1) 105.3 – 105.1 – –
Current liabilities to credit institution 3,004.6 2,639.7 2,998.8 2,247.5 1,881.3
Other current liabilities 636.2 664.1 602.3 647.3 1,058.0
Total current liabilities 3,746.1 3,303.8 3,706.2 2,894.8 2,939.3

Total shareholders’ equity and liabilities 24,697.5 22,079.6 24,505.4 21,858.8 23,175.8

CONSOLIDATED BALANCE SHEETS, SUMMARY 

CONSOLIDATED CHANGES IN SHAREHOLDERS’ EQUITY
Attributable to Parent Company shareholders

Amounts in SEK m Share capital
Other capital 

contributed
Hedging  

provisions
Profit brought 

forward

Profit brought for-
ward incl. compre-

hensive income
Total share-

holders’ equity

Opening balance on 1st January 2011 333.0 3,959.8 –12.9 4,819.3 4,806.4 9,099.2
Change in shareholders’ equity, 2011

Total comprehensive income for the  
period, 1st January–30th September –112.1 577.3 465.2 465.2
Dividend –312.4 –312.4 –312.4
Closing balance on 30th September 2011 333.0 3,959.8 –125.0 5,084.2 4,959.2 9,252.0

Total comprehensive income for the  
period, 1st October–31st December –38.7 327.2 288.5 288.5
Closing balance on 31st December 2011 333.0 3,959.8 –163.7 5,411.4 5,247.7 9,540.5

Change in shareholders’ equity, 2012
Total comprehensive income for the  
period, 1st January–30th September 22.8 454.5 477.3 477.3
Dividend –338.4 –338.4 –338.4
Closing balance on 30th September 2012 333.0 3,959.8 –140.9 5,527.5 5,386.6 9,679.4

There are a total of 133,220,736 (133,220,736) shares, 4,000,000 (4,000,000) of which are class A shares and 129,220,736 (129,220,736) of which are  
class B shares. One class A share grants entitlement to ten votes and one class B share grants entitlement to 1 vote. At the period end, there were  
a total of 130,156,988 (130,156,988) outstanding shares. The company holds 3,063,748 (3,063,748) of its own class B shares.
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2012 2011 2012 2011 2011 2011/2012
Amounts in SEK m 1/1–30/9 1/1–30/9 1/7–30/9 1/7–30/9 1/1–31/12 1/10–30/9

OPERATING ACTIVITIES
Profit before tax 709.6 779.7 87.5 234.2 1,224.7 1,154.6
Reversal of depreciation and write-downs 4.6 2.6 1.5 1.9 4.3 6.3
Realised changes in value, investment properties –37.4 –2.0 –37.4 – –2.0 –37.4
Unrealised changes in value, investment properties –244.5 –242.2 – –43.0 –528.3 –530.6
Unrealised changes in value, financial instruments 126.6 – 147.9 – – 126.6
Other non-cash items 7.3 – 13.0 – – 7.3
Tax paid 47.3 –64.0 –31.7 –2.8 –86.0 25.3
Cash flow from operating activities before changes  
in working capital 613.5 474.1 180.8 190.3 612.7 752.1

Net change in working capital –19.6 4.7 36.7 –4.5 27.0 2.7
Cash flow from operating activities 593.9 478.8 217.5 185.8 639.7 754.8

INVESTMENT ACTIVITIES
Change in other receivables 142.5 – 142.5 – – 142.5
Acquisition of properties 3) –972.6 –15.1 – –10.7 –36.8 –994.3
Reconstruction and new construction of properties –1,047.0 –715.7 –347.2 –229.8 –1,049.8 –1,381.1
Sales of properties 5) 130.0 – 130.0 – – 130.0
Acquisition/sale of equipment 4.5 –12.4 –0.6 –3.2 –17.8 –0.9
Cash flow from investment activities –1,742.6 –743.2 –75.3 –243.7 –1,104.4 –2,103.8

FINANCING ACTIVITIES
Change in other long-term receivables –0.9 –0.6 –0.5 9.2 1.6 1.3
Loans raised 1,599.5 450.0 – – 635.5 1,785.0
Amortisation of debts –104.0 –22.1 –53.1 –3.3 –25.1 –107.0
Dividend paid –338.4 –312.4 – – –312.4 –338.4
Cash flow from financing activities 1,156.2 114.9 –53.6 5.9 299.6 1,340.9

Cash flow for the period 7.5 –149.5 88.6 –52.0 –165.1 –8.1
Liquid assets at the beginning of the period 274.2 439.3 193.1 341.8 439.3 289.8
Liquid assets at the end of the period 281.7 289.8 281.7 289.8 274.2 281.7

CONSOLIDATED CASH FLOW STATEMENTS
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Amounts in SEK m 2012-09-30 2011-09-30 2011-12-31

ASSETS
Tangible fixed assets 1,280.2 1,801.1 1,806.7
Financial fixed assets 6,167.8 5,981.0 6,029.4
Current assets 5,769.4 3,779.8 3,898.7
Total assets 13,217.4 11,561.9 11,734.8

SHAREHOLDERS’ EQUITY AND LIABILITIES

Shareholders’ equity 5,660.0 5,802.9 5,754.8
Untaxed reserves 9.7 28.5 21.4
Provisions 230.0 253.9 259.3
Long-term liabilities 4,407.5 4,385.9 3,963.6
Current liabilities 2,910.2 1,090.7 1,735.7
Total shareholders’ equity and liabilities 13,217.4 11,561.9 11,734.8

2012 2011 2011
Amounts in SEK m 1/1–30/9 1/1–30/9 1/1–31/12

Net sales 138.1 183.9 246.8
Management and production costs –70.2 –92.1 –122.3
Gross profit/loss 67.9 91.8 124.5

Profit/loss on real estate sales 4) –168.8 – –
Central administration and marketing –28.4 –25.6 –43.7
Operating profit/loss –129.3 66.2 80.8

Profit on participations in Group companies 423.4 132.1 170.5
Interest income and similar profit/loss items 235.7 168.0 227.4

Interest expenses and similar profit/loss items –291.5 –221.8 –397.7
367.6 78.3 0.2

Profit after financial items 238.3 144.5 81.0
Appropriations 11.7 0.5 –2.3

Current tax –35.7 –23.6 –
Deferred tax 29.3 –14.9 –20.3

–6.4 –38.5 –20.3
Profit for the period 243.6 106.5 58.4

SUMMARY BALANCE SHEETS PARENT COMPANY

INCOME STATEMENTS PARENT COMPANY
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Attributable to Parent Company shareholders

Amounts in SEK m
Share  

capital
Statutory  

reserve
Fair value 

reserve

Share  
premium 

reserve

Profits  
brought 
 forward

Total  
share holders’ 

equity

Opening balance on 1st January 2011 333.0 265.4 –12.9 3,948.4 1,462.0 5,995.9
Adjustment as a result of an amendment 
to the accounting principle 12.9 12.9
Change in shareholders’ equity, 2011
Profit/loss for the period  
1st January – 30th September 106.5 106.5
Dividend –312.4 –312.4
Closing balance on 30th September 2011 333.0 265.4 – 3,948.4 1,256.1 5,802.9

Profit/loss for the period  
1st October – 31st December –48.1 –48.1
Closing balance on 31st December 2011 333.0 265.4 – 3,948.4 1,208.0 5,754.8

Change in shareholders’ equity 2012

Profit/loss for the period  
1st January – 30th September 243.6 243.6
Dividend –338.4 –338.4
Closing balance on 30th September 2012 333.0 265.4 – 3,948.4 1,113.2 5,660.0

There are a total of 133,220,736 shares (133,220,736), of which 4,000,000 (4,000,000) are class A shares and 129,220,736 (129,220,736) are  
class B shares. One class A share grants entitlement to ten votes and one class B share grants entitlement to one vote. At the period end, 
there were a total of 130,156,988 (130,156,988) outstanding shares. The company holds 3,063,748 (3,063,748) of its own class B shares.

NOTES TO THE FINANCIAL STATEMENTS AND NOTE REFERENCES
Accounting principles: this Interim Report has been prepared in accordance with IAS 34 and the Swedish Annual Accounts Act.  

New accounting principles, 2012
The Group: new and revised IFRS and interpretative statements from IFRIC applicable to the Group as of 1st January 2012 have had no effect on the 
Group’s result or financial position.

The Parent Company: The Parent Company has ceased, as of 1st January 2012, to apply IAS 39 to the reporting of financial instruments. These items 
will, in future, be reported on the basis of their acquisition value in accordance with the provisions of the Swedish Annual Accounts Act. The compari-
son periods for 2011 have been recalculated.

Note references
1)   The company has made provision, during the second quarter, for a tax dispute. SEK 91.5 million of this provision has been charged to current tax, 

and SEK 13.8 million in estimated interest charges has been charged to financial expenses.

2)  Atrium Ljungberg has, as of 1st January 2012, ceased to apply hedge accounting to the interest swaps that hedge interest flows on external loans. 
Unrealised changes in the value of derivatives are consequently reported directly to the profit/loss. The hedging reserve, which totalled SEK –163.7 
million as of 31st December 2011, is reversed linearly to other comprehensive income for the terms of the respective derivatives. The remaining 
redeemable amount, as of 30th September 2012, totalled SEK 140.9 million. 

3)  The remaining 50 per cent of the Blästern 13 property has been acquired during the 2012 interim period. The acquisition of the remaining 50 per 
cent of the Blästern 6 property that occurred during the fourth quarter of 2011 has, in conjunction with possession being taken, yielded an effect on 
the cash flow in 2012. The Sicklaön 117:8 property was acquired during the third quarter. 

4) The Parent Company has sold properties to other Group companies during the 2012 interim period. 

5)  The Stormarknaden 1 property in Halmstad was sold during the third quarter of 2012. Possession was taken on 24th August 2012.  Write-downs of 
goodwill attributable to the sale totalled SEK –7.3 million.

CHANGES IN SHAREHOLDERS’ EQUITY   
PARENT COMPANY
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AUDITOR ’S REVIEW REPORT ON CONDENSED INTERIM
FINANCIAL STATEMENTS PRE PARED IN ACORDANCE
WITH IAS 34 AND CHAPTER 9 OF THE SWEDISH
ANNUAL ACCOUNTS ACT (SFS 1995:1554)
 
To the Board of Directors of Atrium Ljungberg AB org.nr. 556175-7047

Introduction
We have performed a review of the condensed interim financial state-
ments for Atrium Ljungberg AB at 30 September 2012 and the nine-
month period then ended. The Board of Directors and the Managing
Director are responsible for the preparation and presentation of these
Interim financial statements in accordance with IAS 34 and the Swedish
Annual Accounts Act. Our responsibility is to express a conclusion on
the condensed interim financial statements based on our review. 
 
Scope of Review 
We have conducted our review in accordance with the Standard on
Review Engagements, SÖG 2410, “Review of Interim Financial State-
ments Performed by the Independent Auditor of the Entity”, issued
by the Swedish Federation of Authorized Public Accountants. A review
of interim financial information consists of making inquiries, primarily
of persons responsible for financial and accounting matters, and apply-
ing analytical and other review procedures. A review has a different

purpose and a substantially less scope than an audit conducted in
accordance with International Standards on Auditing, ISA, and other
generally accepted auditing practices. The procedures performed in a
review do not enable us to obtain such a level of assurance that would
make us aware of all significant matters that might be identified in an
audit. Accordingly, an opinion based on a review does not constitute the
same level of assurance as an opinion based on an audit. 
 
Conclusion 
Based on our review, nothing has come to our attention that causes
us to believe that the interim financial statements are not prepared, in
all material aspects, for the group in accordance with IAS 34 and the
Swedish Annual Accounts Act and for the parent company in accordance
with the Swedish Annual Accounts Act. 
 
Stockholm, 18th October 2012 
Ernst & Young AB 
 
 
 
 
 
Jonas Svensson   Ingemar Rindstig 
Authorised Public Accountant  Authorised Public Accountant

Uppsala gained its first food court when the expanded western 
entrance of Gränby Centrum opened its doors in September. Four 
new stores and a food court with space for 230 diners opened 
for business in the new area. This is the third expansion phase of 
Atrium Ljungberg’s development of Gränby Centrum.
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2012 2011 2012 2011 2011 2011/2012
1/1–30/9 1/1–30/9 1/7–30/9 1/7–30/9 1/1–31/12 1/10–30/9

Letting rate, % 95 94 95 94 94 95
Operating surplus margin, % 68 66 71 70 65 67
Equity/assets ratio, % 39.2 41.9 39.2 41.9 41.2 39.2
Debt/equity ratio, multiple 1.2 1.0 1.2 1.0 1.0 1.2
Gearing ratio, % 47.3 45.6 47.3 45.6 44.4 47.3
Interest coverage ratio, multiple 2.7 3.0 3.0 3.0 2.9 2.7

Return on shareholders’ equity, % 6.3 8.4 3.7 7.5 9.7 8.3
Return on shareholders’ equity excluding changes in value, % 5.7 5.8 6.2 6.1 5.6 5.7
Return on total assets, % 5.9 6.5 3.1 6.0 7.2 6.8
Return on total assets excluding changes in value, % 5.0 5.0 5.0 5.2 4.8 5.0
Average number of employees 261 260 261 260 260 261
Average interest on interest-bearing liabilities 

(at end of period), % 4.1 4.0 4.1 4.0 4.2 4.1

DATA PER SHARE

2012 2011 2012 2011 2011 2011/2012
Amounts in SEK 1/1–30/9 1/1–30/9 1/7–30/9 1/7–30/9 1/1–31/12 1/10–30/9
Profit for the period 3.49 4.44 0.68 1.33 6.95 6.01
Profit before changes in value less applicable nominal tax 3.21 3.03 1.19 1.08 3.93 4.11
Cash flow 4.56 3.68 1.67 1.43 4.91 5.80
Shareholders’ equity 74.37 71.08 74.37 70.68 73.30 74.37
Net worth, 10% deferred tax 84.40 79.69 84.40 79.69 82.75 84.40
Market value 84.50 66.00 84.50 66.00 73.25 84.50
Average number of outstanding shares, thousand 130,157 130,157 130,157 130,157 130,157 130,157
Number of outstanding shares at end of period, thousand 130,157 130,157 130,157 130,157 130,157 130,157
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FIVE-YEAR OVERVIEW

Amounts in SEK m 2011 2010 2009 2008 2007

INCOME STATEMENTS
Rental income 1,686.3 1,613.5 1,655.7 1,499.6 1,512.7
Project and construction work sales 331.8 322.9 323.9 355.1 337.7
Net sales 2,018.1 1,936.4 1,979.6 1,854.7 1,850.4
Property management costs –591.3 –584.0 –603.7 –564.6 –571.4
Project and construction work costs –317.0 –313.5 –316.5 –343.8 –329.0
Gross profit/loss 1,109.8 1,038.9 1,059.4 946.3 950.0
– of which, gross profit/loss, property management 1,095.0 1,029.5 1,052.0 934.9 941.3
– of which, gross profit/loss, project and construction work 14.8 9.4 7.4 11.3 8.7
Central administration, property management –44.1 –45.4 –49.2 –47.7 –41.0
Central administration, project and construction work –12.2 –11.9 –10.7 –14.2 –11.8
Result from participations in Group companies – – – – 2.6
Financial income 10.6 7.7 6.6 21.2 14.7
Financial expenses –369.7 –320.6 –338.7 –368.3 –306.0

–359.1 –313.0 –332.1 –347.1 –288.7
Profit/loss before changes in value 694.4 668.6 667.4 537.2 608.5
Unrealised changes in value of properties 528.3 525.1 –523.0 –1,202.1 1,286.7
Realised changes in value of properties 2.0 14.2 0.1 –21.6 176.2
Write-down of goodwill – –16.9 –51.7 –26.2 –37.0

530.3 522.4 –574.6 –1,249.9 1,425.9

Profit/loss before tax 1,224.7 1,191.1 92.8 –712.7 2,034.4
Current tax –1.5 –23.5 –77.4 –72.9 –93.3
Deferred tax –318.7 –252.1 171.5 383.2 –305.2
Profit/loss for the year 904.5 915.5 186.9 –402.4 1,635.9

KEY RATIOS
Letting rate, % 94 94 93 94 92
Operating surplus margin, % 65 64 64 62 62
Equity/assets ratio, % 41.2 42.9 42.4 42.2 45.5
Debt/equity ratio, multiple 1.0 1.0 1.0 1.0 0.8
Gearing ratio, % 44.4 45.7 45.6 43.8 39.8
Interest coverage ratio, multiple 2.9 3.1 3.0 2.5 3.0
Return on shareholders’ equity, % 9.7 10.5 2.2 –4.5 19.2
Return on shareholders’ equity excl. changes in value, % 5.6 5.6 5.7 4.3 5.6
Return on total assets, % 7.2 7.4 2.2 –1.7 12.4
Return on total assets excluding changes in value, % 4.8 4.8 5.0 4.4 4.9
Average number of employees 260 251 242 233 228
Average interest on interest-bearing liabilities (at end of period), % 4.2 3.8 3.8 4.7 4.6

DATA PER SHARE
Profit/loss for the year, SEK 6.95 7.03 1.44 –3.09 12.55
Profit/loss before changes in value, less applicable  
nominal tax, SEK 3.93 3.79 3.78 2.97 3.36
Dividend, SEK 2.60 2.40 2.25 2.00 2.00
Dividend payout ratio, % 66.2 63.4 59.5 67.3 59.5
The share’s dividend yield, % 3.5 2.8 3.4 3.2 3.1
Cash flow, SEK 4.91 5.16 4.67 4.55 3.64
Shareholders’ equity, SEK 73.30 69.91 64.66 65.27 71.14
Net worth per share, 10% deferred tax, SEK 82.75 77.97 71.28 72.32 79.98
Market value, 31st Dec, SEK 73.25 86.50 67.00 62.50 63.75
Number of outstanding shares, thousand 130,157 130,157 130,157 130,157 130,157
Average number of outstanding shares after dilution, thousand 1) 130,157 130,157 130,157 130,157 130,295

1) All of the stock option programmes expired on 31st December 2009. 
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DEFINITIONS

Return on shareholders’ equity, % 
Profit/loss for the period as a percentage of the average shareholders’ 
equity.

Return on total assets, % 
Profit/loss before tax plus interest expenses as a percentage of the  
average balance sheet total.

Rounding off 
Amounts have been rounded off to the nearest SEK 1 million and the 
tables do not, therefore, always tally.

Share dividend yield 
Share dividend as a percentage of the share price on the balance sheet 
date.

PROPERTY-RELATED DEFINITIONS 

GFA, m² 
GFA (Gross Floor Area) refers to the building’s total area, including 
outer walls.

Letting area, m²  
Total floor space available for renting

Letting rate 
Contracted annual rents as a percentage of the rental value when fully 
let. Figures reported are based on the impending quarter.

Operating surplus 
Rental income less property management costs.

Operating surplus margin, % 
Gross profit/loss on property management as a percentage of reported 
rental income.

Project property 
Property or clearly delimited section of a property that has been vacated 
for conversion and improvement purposes, irrespective of whether 
construction work has begun. The term, project property, also refers to 
buildings under construction and undeveloped land and building rights. 
Reclassification from project property to completed property occurs on 
1st January of the year following completion.

Rental value 
Contracted annual rents and estimated market rent for vacant premises 
in current condition.

FINANCIAL DEFINITIONS 

Average number of outstanding shares after dilution 
Weighted average number of of outstanding shares after dilution, calcu-
lated in  accordance with IAS 33. Dilution occurs in conjunction with stock 
option programmes when the redemption price is lower than the  
current market value. 

Cash flow per share, SEK
Cash flow from the operating activities divided by the number of  
outstanding shares at the end of the period. 

Debt/equity ratio, multiple 
Interest-bearing liabilities divided by reported shareholders’ equity.

Dividend payout ratio, % 
Dividend per share as a percentage of the profit/loss per share before 
changes in value, less applicable nominal tax.

Earnings per share, SEK 
Profit/loss for the period divided by the average number of  outstanding 
shares after dilution.

Equity/assets ratio, %
Reported shareholders’ equity as a percentage of the balance sheet  
total at the end of the period.

Equity per share, SEK
Reported equity divided by the number of outstanding shares at the end 
of the period. 

Gearing ratio, % 
Interest-bearing liabilities as a percentage of properties’ reported value.

Interest coverage ratio, multiple
Profit/loss before changes in value plus interest expenses, divided by 
interest expenses.

Net worth per share, 10% deferred tax, SEK
Equity per share calculated using a deferred tax rate of 10 per cent.

Number of outstanding shares 
The number of shares registered, less shares bought back, which do not 
grant entitlement to voting rights or to receive a dividend.

P/E ratio 
Market price at the period end divided by the profit after tax per share  
for the most recent twelve-month period.

Profit/loss before change in value per share, SEK 
Profit/loss before changes in value, less applicable nominal tax, divided 
by the number of outstanding shares.



Postal address: Box 4200, SE-131 04 Nacka, Sweden, Street address: Sickla Industriväg 19
Tel: +46 8-615 89 00, fax: +46 8-615 89 99, info@atriumljungberg.se
Registered office: Nacka. Corporate ID No.: 556175-7047

INFORMATION FROM 
ATRIUM LJUNGBERG
THE INFORMATION we release to the market concerning Atrium 
Ljungberg’s operations shall be transparent, clear and correct in order to

AS A LISTED COMPANY, Atrium Ljungberg is subject to the rules of 
thelisting agreement with the NASDAQ OMX Stockholm exchange. 
Significant events, interim reports and preliminary financial statements are 
published immediately via press releases. The information is also available 
on the company’s website; www.atriumljungberg.se.

REGULAR MEETINGS with analysts, investors, shareholders and financiers, 
and with our customers and partners, enable us to provide ongoing 
information on our operations, changes and current events.

A PRINTED VERSION of our annual reports and interim reports is 
distributed to all shareholders by post upon request. Interim reports 
and preliminary financial statements are translated into English and all 
language versions are published simultaneously on our website. The annual 
reports are translated into English shortly after the publication of the 
Swedish language version.

WWW.ATRIUMLJUNGBERG.SE Interested parties can subscribe to both 
financial reports and press releases via our website. The site also provides 
updated information on our operations, our properties and projects,  
key financial ratios, the share, and much more besides. The information  
on the website is also available in English.
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www.atriumljungberg.se

PUBLICATION OF FINANCIAL INFORMATION

Preliminary Financial Statement 2013-02-22

Annual Report 2012 week 11 2013

Annual General Meeting 2013-04-10

Interim Report Jan.–March 2013 2013-04-19

Interim Report Jan.–June 2013 2013-07-09

Interim Report Jan.–Sep. 2013 2013-10-18


