
 
 
 
 
 
 

 
 
 

 

  

 
 
 

 

 

 

VICTORIA PARK AB 
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JANUARY-MARCH 
 
 

 Revenues increased by 10 percent, to  
SEK 284 M (257). 

 

 Profit from property management 
increased by 27 percent to SEK 89 M (70), 
equal to SEK 0.36 per share (0.29). 
 

 Profit after tax amounted to SEK 274 M 
(415), equal to SEK 1.11 per share (1.70). 
 

 Net asset value growth increased by 40 
percent till SEK 31.08 per share (22.25). 

 

 Possession was taken of 285 flats in Malmö 
on 1 March 2018. 
 

 327 flats were acquired in Malmö and 
Trelleborg with possession planned on  
15 May 2018.   

 
 
 
 
 
 
 
 
 
 
 

Victoria Park is a property company listed on Nasdaq 
Stockholm, Mid Cap, with a focus on residential 

properties in growth districts across Sweden.  
At 31 March 2018, the market value of Victoria Park’s 

property portfolio was SEK 16.2 Bn (12.9). 

 

 
 

In the event of discrepancies between this Interim Report and the Swedish Interim Report, the Swedish 
Interim Report shall prevail. 
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Quarter in brief 

 Revenues increased by 10 percent, to SEK 284 M (257). 
 

 Profit from property management increased by 27 
percent to SEK 89 M (70), equal to SEK 0.36 per 
share (0.29). 
 

 Profit after tax amounted to SEK 274 M (415), 
equal to SEK 1.11 per share (1.70). 

 

 Cash flow from operating activities before 
changes in working capital increased by 35 
percent to SEK 98 M (72).  
 

 Net asset value growth increased by 40 percent to 
SEK 31.08 per share (22.25). 

 
 

 The loan-to-value ratio was 51.4 percent (55.1).  
 

 Possession was taken of 285 flats in Malmö on  
1 March 2018. 
 

 327 flats were acquired in Malmö and Trelleborg 
with possession planned on 15 May 2018.   
 

 Lifestyle property segment was divested on  
1 March 2018. 

 

 The Board of Directors appointed the current 
Property Manager Per Ekelund as new CEO and 
the current CFO Tommy Åstrand as new Deputy 
CEO effective directly after the Annual General 
Meeting on 24 April 2018. 

 

 

Events after the end of the period   

 Victoria Park has received a public cash offer from Starwood Capital Group. 
 

 Ola Svensson has been appointed new Property Manager and will assume his new position in June 2018. 
 

 
 

 
 

 

2018                           
3 mths                          

Jan-Mar 

2017                           
3 mths                          

Jan-Mar 

2018          
Rolling  

12 mths 
Apr-Mar  

2017 
12 mths 
Jan-Dec                            

2016 
12 mths 
Jan-Dec                            

2015 
12 mths 
Jan-Dec                            

 

Revenues, SEK M 284 257 1,089 1,062 832 622 

Net operating income, SEK M 148 128 589 570 419 314 

Profit from property management, SEK M 89 70 346 328 220 155 

Profit after tax, SEK M 274 415 1,760 1,901 1,217 1,240 

Earnings per share, SEK 1.11 1.70 7.20 7.83 5.20 5.29 

Net asset value per share, SEK 31.08 22.25 31.08 29.65 20.08 13.41 

Cash flow from operating activities  
before changes in working capital, SEK M 98 72 368 342 230 162 

Equity/assets ratio, % 38.7 35.6 38.7 37.8 33.8 35.1 

Loan-to-value ratio, % 51.4 55.1 51.4 52.5 57.3 55.8 

Interest-coverage ratio, multiple 2.9 2.6 2.9 2.9 2.6 2.4 

 
 
 

Financial objectives and fulfilment  
 

 
Equity/assets ratio  Loan-to-value ratio  Interest-coverage ratio 

  
 
 

 

   

Target >30    
 Target >2.0 

Target <65 

 

2.9 

Multiple 

3.0 

2.5 

2.0 

1.5 
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Statement from CEO Peter Strand:
 

Strong value growth and high rate of investment  
»  Public cash offer from Starwood Capital Group. 

»  Acquisition of 327 flats in Malmö and Trelleborg. 

»  Lifestyle property segment divested. 

»  Net asset value growth increased by 40 percent to SEK 31.08 per share. 
 

Offer from Starwood 
On 1 April, the US Starwood Capital Group announced a cash 
offer to shareholders in Victoria Park. As CEO, I am naturally 
pleased that our company and organisation, and the work  
we perform, attracts attention from abroad. According to 
Starwood, the acquisition is a natural complement to their 
existing investments in Sweden and to its international housing 
investments. It believes our operations and strategy are in line 
with Starwood’s investment criteria and represent an oppor-
tunity to establish itself on the rental housing market in 
Sweden.  
 Our Board of Directors has, together with Handelsbanken 
Capital Markets, assessed the offer and on 13 April submitted a 
recommendation to shareholders not to accept Starwood’s 
offer with regard to Class A and Class B ordinary shares, but to 
accept the offer with regard to preference shares. 

Continued high rate of renovation creates value 
Our renovation rate remained high during the first quarter, 
when 293 flats were renovated and completed during the 
period. Following the completed acquisitions, the development 
potential in the entire portfolio remains high, since the 
proportion of renovated flats is only about 31 percent. Our 
intensified renovation rate is continuously strengthening our 
net operating income, and contributing to continued net asset 
value growth. Net operating income increased for the first 
quarter by 15 percent to SEK 148 M, representing a surplus 
ratio of 52 percent (51). Profit from property management 
totalled SEK 89 M, up 27 percent, and means greater 
economies of scale are being achieved in our operations.  

Continuing favourable value growth 
During the quarter, we conducted an external valuation of the 
entire portfolio where the yield requirement was set at 4.23 
percent, compared with 4.25 percent at year-end. The value 
increase amounted to approximately SEK 270 M during the 
quarter. At 31 March, the total value of our portfolio therefore 
amounted to SEK 16,173 M (12,878). Over the past 12 months, 
the net asset value increased 40 percent to SEK 31.08. 

Acquisitions in Malmö and Trelleborg 
We work constantly to identify and carry out more acquisitions 
that fit into our model, and regularly meet representatives 
from both municipal and private players to this end.  
 On 1 March, we took possession of 285 flats in Malmö. The 
acquired properties are located close to our existing property 
portfolio, which generates synergies in our property 
management. We also signed an agreement to acquire two 
property portfolios with 327 flats, of which 230 flats in Malmö 
and about 100 in Trelleborg, with a total lettable area of slightly 
more than 26,000 sqm. Possession is preliminarily scheduled 
for 15 May 2018. 

Lifestyle property segment discontinued  
In 2017, the final stage of the 325 tenant-owner flats we 
developed in Limhamn, Malmö, was completed and the flats 
were divested. On 1 March, we decided to divest the service 
concept linked to the area and thereby discontinued the 
segment.  

Reduction in social exclusion 
Many municipalities are grappling with how they can come to 
grips with unemployment and insecurity and we operate in 
some of these areas. We understand that we play a key role 
when it comes to breaking the social exclusion that exists in 
some of our residential areas. This does not mean we should 
take over responsibility from others, but rather that the 
development of our residential areas is part of the solution. By 
working together with municipalities and tenants, we can 
contribute towards solving some of the problems that exist. 
 For us, social management efforts are therefore key in 
building good relationships with our tenants and others who 
work in our areas. We often provide jobs for unemployed 
people in our residential area, which benefits both the 
individual and other residents. This not only gives people a 
chance to become part of the labour market, but employees 
often become positive role models for others with their own 
experiences of social exclusion. At the same time as costs to 
society for social exclusion are reduced, primarily for 
municipalities. 
 Our approach to renovating our properties and densifying 
areas with new housing also includes a social sustainability 
perspective. Renovated flats attract tenants with a stable 
economic situation, which provide social capital to the area.  
By building in unutilised spaces, such as unused parking spaces, 
we achieve a greater mix of people while removing unsafe 
locations. Viewed as a whole, our way of working leads to 
quieter, safer and more attractive residential areas. 

Successful business model 
Overall, the trend during the first quarter provides further 
evidence that our business model of value-creating investments 
is successful and we look forward to continuing on our estab-
lished path with further expansion in order to achieve our long-
term goal of a property portfolio of SEK 20 Bn not later than 
2020. 
 
Malmö, 24 April 2018  
 
Peter Strand, Chief Executive Officer 
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Property portfolio 
At 31 March 2017, Victoria Park’s property portfolio amounted 
to 1,083,000 sqm (1,016,000), comprising 13,725 flats, with a 
market value of SEK 16.2 Bn (12.9), of which SEK 230 M (0) 
relates to building rights. 
 The economic occupancy rate was 97.1 percent (97.5)  
and remaining vacancies mainly comprised unleased  
parking spaces and turnover vacancies.  
 Turnover vacancies mainly occur in connection with 
renovation of the existing portfolio with ROT renovation.  
This means that flats are renovated when tenants terminate 
their leases and move out, after which renovation continues 
for four to six weeks before the next tenant moves in. During 
the renovation period, the flat is reported as vacant. Demand 
for newly renovated flats has been, and remains, very strong. 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Flat renovations  
A total of 4,211 flats, of the portfolio’s 13,725 flats have  
so far been renovated, with subsequent rent adjustment. 
During the quarter, 293 flats were renovated. Victoria 
Park’s objective is to raise the standard of all flats in the 
portfolio in connection with turnover. With an average 
turnover rate of 16 percent and 69 percent of flats still  
to be renovated, the rate of investment will remain high  
in the future. At the end of the accounting period,  
another 371 flats have been approved for renovation. 
 Moreover, three new flats were completed in the 
quarter through the refurbishment of unutilised and 
previously secondary areas in our existing portfolio, such 
as storage and basement spaces and vacant premises. 

 

Change in the property portfolio  
During the quarter, a total of SEK 133 M (122) was invested  
in existing properties. Most of the investments are rent- 
driven but investments are also made in the portfolio in  
order to reduce energy consumption. On 1 March, possession 
was taken of 285 flats in Malmö, with a property value of SEK 
333 M. 
 During the year, the property portfolio, including building 
rights, changed according to the table shown.  
 

 
 
  
 
 

 
Property portfolio at 31 March 2018 

 
 
Lettable area, %  Rental value per region, % Percentage of unrenovated flats, % 

 
 
 
 
 

Rental- Economic

revenues, occupancy Turnover

Management regions Prop Flats Ren. Flats Total Resid. Prem. SEK M SEK/sqm SEK M rate, % rate, %

Region Stockholm 97 6,027 1,995 491 463 28 541 1,102 519 96 17

Region Gothenburg 17 2,367 0,430 189 154 35 210 1,110 207 99 11

Region Malmö 105 5,331 1,786 403 357 46 442 1,097 432 98 17

Total 219 13,725 4,211 1,083 973 110 1,193 1,101 1,158 97 16

Number of Lettable area, ́ 000 sqm Rental value

SEK M 

2018                
12 mths                          
Jan-Mar 

2017                           
3 mths                          

Jan-Mar 

2017                
12 mths                          
Jan-Dec 

Opening value of property portfolio 15,440 12,301 12,301 

Of which assets held for sale       

Investments in existing properties 133 122 612 

Acquisitions 333   511 

Unrealised changes in value 267 455 2,016 

Closing value of property portfolio 16,173 12,878 15,440 

SEK 133 M 
Invested in existing 

properties 
 

97% 
Economic  

occupancy rate 
 

16% 
Turnover rate 

 

69% 
Percentage of 

unrenovated flats 

Region Stockholm, 45%

Region Gothenburg, 18%

Region Malmö, 37%

Unrenovated, 69%

Renovated, 31%
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Densification projects 
In addition to value-creating investments and social 
management, densification projects are conducted on 
existing land to increase the lettable area and attractiveness 
of the areas. The ambition is to gradually build a substantial 
portfolio of building rights for residential units, both rental 
and tenant-owned. The densification process takes place in 
different phases and may last for several years, which is why 

it should take place in close collaboration with municipalities 
and other stakeholders. 
 At present, the total densification potential is just over 
224,000 GFA sqm, with a market value of SEK 230 M (0), 
comprising about 3,100 flats, distributed between the 
categories of land ready for development, planning in 
process and preparation of new detailed development plan. 
 

List of current densification projects at 31 March 2018  
 

          

Region Municipality No. of flats GFA sqm Category 

Gothenburg Borås 30 1,750 Land ready for development   

Gothenburg Gothenburg 146 11,500 Land ready for development   

Gothenburg Gothenburg 100 6,500 Land ready for development   

Stockholm Stockholm 176 16,000 Land ready for development   

Malmö Växjö 32 2,500 Land ready for development   

Land ready for development, total  484 38,250   

          

Stockholm Eskilstuna  500 30,000 Planning in process  

Stockholm Eskilstuna  190 15,000 Planning in process  

Malmö Karlskrona 200 12,000 Planning in process  

Stockholm Linköping 570 50,000 Planning in process  

Stockholm Nyköping 30 2,000 Planning in process  

Stockholm Nyköping 25 2,000 Planning in process  

Planning in process, total 1,515 111,000   

          

Stockholm Eskilstuna 650 45,000 New development plan required 

Malmö Kristianstad 30 2,000 New development plan required 

Stockholm Linköping 200 15,000 New development plan required 

Stockholm Linköping  100 6,500 New development plan required 

Malmö Växjö 96 6,500 New development plan required 

New development plan required, total 1,076 75,000   

          

Densification projects, total 3,075 224,250   

 
 
 
 

      
Densification projects in Stockholm and Linköping. 
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Actual development 
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The income statement and cash flow items below refer to the period January-March 2018. Comparisons within parentheses pertain 
to the equivalent period in the preceding year.  
 

Revenues   
Revenues increased to SEK 284 M (257). The increase in 
revenues is mainly due to the possession of new portfolios in 
Örebro and Gothenburg, the impact of a higher rate of 
investment in standard-enhancement measures, due to utility 
valuation in Eskilstuna and the annual general rental 
negotiations. The new portfolio in Malmö, where possession 
was taken on 1 March, contributed to the quarter’s revenue 
growth during one month. For comparable portfolios, revenue 
growth was 6.0 percent (7.0).  
 During the quarter, a total of 293 flats were renovated and 
optional upgrades were also conducted.  
 The annual general rental negotiations for 2018 were 
finalised for about half of property portfolios within the range 
of 0.7-1.2 percent, most of which will impact revenues starting 
in the first quarter. 

Rental value growth for housing units  
 

 

 

 

 

 

 

 

 
 

 

 
 
Due to value-creating investments and completed utility valuation, 
Victoria Park’s rental value per sqm since year-end 2012 has increased 
by 27 percentage points, compared with 7 percentage points, which is 
the general annual increase. 
 
 

Net operating income 
The quarter’s property costs amounted to SEK -136 M (-129).  
The increased costs were largely due to possession being 
taken of new properties, which was partly offset by lower 
costs resulting from energy investments undertaken.  
 Costs associated with the property management operation 
include operating costs, maintenance expenses, property tax 
and insurance, as well as other administrative expenses. 
Operating costs mainly comprised use of heating, water and 
electricity, and waste management. Due to seasonal 
variations, heating costs rise during the winter months. 
 The net operating income for the period was SEK 148 M 
(128), representing a surplus ratio of 52.3 percent (50.6)  
for the property management operation.  

Profit from property management 
Administrative costs amounted to SEK -15 M (-16) and mainly 
consist of personnel costs, Group-wide costs and marketing 
and selling expenses. 
 Net financial items for the period amounted to SEK -44 M  
(-42). The increase was mainly associated with the expanded 
financing in connection with acquisitions during previous year, 
which was partly offset by lower interest expenses in conjunct-
tion with the refinancing of existing loans.  
 Profit from property management for the period amounted 
to SEK 89 M (70), equal to SEK 0.36 per share (0.29). 

 

 

 

 

 

 
Net operating income growth   Profit from property management trend 

18 percentage points 

128.0 
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Changes in value of properties/derivatives   
At the end of the accounting period, all properties have been 
externally valued by Savills Sweden and Bryggan Fastighets-
ekonomi. The residual value was calculated using an average 
yield requirement of 4.23 percent, representing a 2-point 
decrease compared with 4.25 percent at the beginning of the 
year. The unrealised change in value was SEK 267 M (455), of 
which most was attributable to rent-driven measures and 
valued building rights.  
 To reduce sensitivity to market interest rate fluctuations, the 
Group has hedged its loan portfolio using a range of derivative 
instruments, including interest rate swaps, interest rate caps 
and interest rate floors. Derivatives are recognised each 
period at market value, with changes recognised through 
profit or loss. In addition to derivatives, the Group has loan 
agreements with fixed interest rates. 
 During the period, market interest rates increased, with a 
positive impact on the market value of the derivatives 
portfolio, and an unrealised earnings effect of SEK-5 M (3). The 
change in market value does not affect cash flow, and on the 
final maturity date of the derivatives, the value is zero. 

  

Tax  
The tax effect for the period was SEK -78 M (-113), and 
comprised both deferred tax attributable to changes in the 
value of properties and derivatives, and changes in the 
Group’s remaining tax loss carryforwards. 
 Current tax only occurs in exceptional circumstances, due to 
opportunities for tax depreciation, tax deductions for certain 
investments, the utilisation of existing tax loss carry-forwards 
and for making Group contributions.  

Profit 
Profit for the period after tax amounted to SEK 274 M (415), 
equal to SEK 1.11 per ordinary share (1.70), adjusted for a 
dividend payment of SEK -5 M (-5) on preference shares during 
the period. 
 
 
 
 
 
 
 
 
 

 

Comments on the segment information  

The Group’s reporting is done by segment. The net operating 
income for segments and the Group, respectively, does not 
differ. The difference between net operating income and 
profit before tax is presented in the consolidated statement of 
comprehensive income. 

Segment reporting for the management operation is divided 
into the following geographic regions: Stockholm, Gothenburg 
and Malmö. 
 The lifestyle property operation consists of a service 
operation was divested during the period. The transaction,  
which took place in company form, had no impact on earnings 
or liquidity. 
 

 

Comments on the consolidated cash-flow statement 

Operating activities before changes in working capital 
generated cash flow of SEK 98 M (72). Cash flow from 
operating activities amounted to SEK 61 M (49).  
 During the period, investing activities had an impact of  
SEK -364 M (-140) and mainly comprised acquisitions and 
investments in standard-enhancement measures.  
  

Cash flow from financing activities was SEK -118 M (-7), 
attributable to repayment of loans and the approved dividend 
to preference shareholders of SEK -5 M (-5). 
 At the end of the period, consolidated cash and cash 
equivalents amounted to SEK 344 M (303).  
 
 
 
 

 

Parent Company 

The operations mainly consist of Group-wide services 
including sales, market and accounting/finance. The Parent 
Company has overall responsibility for strategy-related 
issues and business development, financial control and 

monitoring, and planning. Parent Company sales totalled  
SEK 7 M (5), and mainly consisted of invoiced management 
fees.  
 Profit for the period after tax amounted to SEK -10 M  
(-17). 
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Comments on the consolidated statement of financial position  
The amounts and comparative figures of balance-sheet items refer to the position at the end of the period. Comparisons within 
parentheses pertain to the equivalent period in the preceding year.  
 

Properties  
Properties are valued on a quarterly basis and properties are 
recognized at fair value in accordance with IFRS 13 Level 3.  
It is company policy to have the entire portfolio valued 
externally at least once per year.  
 At the end of the accounting period, all properties have been 
externally valued by Savills Sweden and Bryggan Fastighets-
ekonomi. The primary method used is cash flow estimates in 
which the present value of operating net, investments and 
residual values are calculated. The calculation period is 
adjusted according to the remaining term of existing leases, 
and varies between 5 and 20 years.  
 The residual value was calculated using an average yield 
requirement of 4.23 percent, representing 2-points decrease 
compared with 4.25 percent at the beginning of the year.  
 At 31 December, Victoria Park’s property portfolio, excluding 
building rights, comprised 1,083,000 sqm (1,016,000) with a 
rental value of SEK 1,193 M (1,050) and a market value of  
SEK 15,943 M (12,878), equal to SEK 14,721/sqm (12,675).  
 According to the summary on page 5, Victoria Park’s building 
rights were valued at SEK 230 M. Victoria Park regularly 
evaluates the progress of the planning processes. 
  
Market value growth, excluding building rights 
 
 

 
 
 
 
 

 
 
 
 

Financial assets 
On 1 October 2017, possession was taken of 1,660 flats in 
Malmö through the acquisition of an associated company, of 
which Victoria Park holds 25 percent. The value includes, in 
addition to the cost of the assets, an accumulated positive 
share in profit of SEK 18 M (0).  

Cash and cash equivalents 
Consolidated liquidity amounted to SEK 344 M (303) at the  
end of the period. During the period, investments amounted  
to SEK 133 M (137) and mainly related to value-enhancing 
investments in existing portfolios. 
 During the period, the acquisition of a new portfolio in 
Malmö was financed entirely with the company’s own cash.  

Equity  
As of 31 March 2018, consolidated equity amounted to  
SEK 6,454 M (4,746), with an equity/asset ratio of 38.7 percent 
(35.6). During the period, profit of SEK 274 M (415) for the year 
had a positive impact on equity.  

Deferred tax liability  
A deferred tax liability of SEK 1,358 M (871) attributable to 
changes in the value of properties and derivatives, and a 
deferred tax asset attributable to the Group’s tax loss 
carryforwards. 

Interest-bearing liabilities  
The Group’s interest-bearing liabilities amounted to SEK 8,564 
M (7,340). Loan-to-value ratio was 51.4 percent (55.1) and far 
below the maximum long-term objective of 65 percent. At the 
end of the accounting period, the capital tie-up period was 4.0 
years (4.1). The average interest rate for the Group’s total 
interest-bearing liability, including interest rate swaps, interest 
rate caps and interest rate floors was 2.0 percent (2.2). The 
fixed-interest period, including interest rate swaps and interest 
rate caps, was 1.9 years (2.2). The share of interest-rate hedged 
loans via derivatives or fixed interest was 50.2 percent (50.7). 
 

 

 

 

 

 

 
Capital tied-up   Fixed-interest   Interest rate swaps 1) 

Year of maturity SEK M Share, %   SEK M Share, %   SEK M 
Interest 
rate, % 

2018 640 7.5   4,267 49.8       

2019 1,674 19.5   420 4.9       

2020 2,054 24.0   1,278 14.9   750 -0.1 

2021 2,299 26.8   1,030 12.0   180 0.9 

2022 967 11.3   350 4.1   350 1.0 

 > 2023 931 10.9   1,219 14.2   1,219 0.8 

Total 8,564 100.0   8,564 100.0   2,499 0.6 

 
1) In addition to interest rate swaps, there are interest-rate hedges in the form of interest rate caps, interest rate floors and fixed-rate loans. 
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Current earnings capacity 12 months 
Victoria Park’s annual earnings capacity is presented below. 
The table describes a pro forma 12-month period, and 
considers the company’s property portfolio by the end of  
the accounting period, associated company excluded. It is 
important to note that the actual earnings capacity must not 
be considered comparable to a forecast. For example, the 
earnings capacity does not incorporate any assessment of 
changes in rents, vacancies or interest rates. 
 Victoria Park’s income statement is also affected by the 
property portfolio’s value growth, as well as future property 
acquisitions and/or divestments. Additional items that affect 
the outcome changes in the value of derivative instruments. 
None of the factors above have been taken into account in 

the actual earnings capacity. The earnings capacity is based 
on the property portfolio’s contracted rental revenues, 
estimated property costs over a normal year and 
administrative costs.  
 Costs for interest-bearing liabilities are based on the 
Group’s average interest rate during the most recent quarter, 
including the effect of existing derivative instruments. Tax is 
calculated at the current rate and is predominantly 
considered to comprise deferred tax, which does not affect 
cash flow. 
 
 
 
 

SEK M 
2018                     

31 Mar 

 
Comp. 

Portfolio 
2018  

31 Mar 
2017                     

31 Dec 
2017                     

30 Sep 
2017                     

30 Jun 
2017                     

31 Mar 
2016                     

31 Dec 
2015                     

31 Dec 

        
 

      

Revenues 1,160 1,136 1,115 1,094 1,042 1,033 1,009 675 

Property costs  -522 -513 -513 -515 -494 -494 -494 -344 

Net operating income 638 623 603 579 548 539 515 331 

        
 

      

Administrative costs -61 -61 -61 -55 -54 -52 -51 -45 

Operating profit/loss 577 562 542 524 494 487 464 286 

        
 

      

Interest expenses -170 -170 -170 -166 -163 -164 -164 -100 

Profit from property management 407 392 372 358 332 323 300 186 

        
 

      

Tax expense -90 -86 -82 -79 -73 -71 -66 -41 

Profit for the period  318 306 290 279 259 252 234 145 

       
  

      

       
  

      

Profit after tax attributable to:      
  

      

Ordinary shareholders 297 285 269 258 238 231 213 124 

Preference shareholders 21 21 21 21 21 21 21 21 

       
  

      
Profit before tax per share, SEK  1.60 1.54 1.46 1.40 1.31 1.30 1.22 0.75 

 
 
1)  Pertains to earnings capacity with the same property portfolio at 31 December 2017, to illustrate the development of identical portfolios. 

 
 
 

Property transactions 

List of property possession, January-March 2018 
 

Possession Region Municipality Lettable area, sqm No. of flats Property value, SEK M 

Q1 Malmö Malmö 20,371 285 333 

Total 
 

20,371 285 333 
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Condensed consolidated statement of comprehensive income  

SEK M 

2018                           
3 mths                          

Jan-Mar 

2017                           
3 mths                          

Jan-Mar 

Rolling      
12 months               

Apr-Mar 

2017                           
12 mths                          
Jan-Dec 

          

Revenues 284 257 1,089 1,062 

Property costs  -136 -129 -500 -492 

Net operating income1) 148 128 589 570 

          

Administrative costs -15 -16 -66 -66 

Profit before net financial items 133 112 524 504 

          

Net financial items -44 -42 -178 -176 

Profit from property management 89 70 346 328 

          

Change in the value of properties 267 455 1,828 2,016 

Change in value of derivatives -5 3 -7 1 

Share of profit after tax from associated companies 1   18 17 

Profit/loss before tax 352 528 2,186 2,362 

          

Tax expense -78 -113 -487 -522 

Profit for the period from continuing operations 274 415 1,699 1,840 

          

Profit from discontinued operations     61 61 

Profit for the period 274 415 1,760 1,901 

          

Other comprehensive income - - - - 

 
        

Comprehensive income for the period 274 415 1,760 1,901 

          

Profit per share, SEK 1.11 1.70 7.20 7.83 

 

Comprehensive income for the period/year accrues entirely to Parent Company shareholders. 
 
1)  Operating net also includes earnings from the service operation, which should not be confused with the earnings from the management operation.  

See the segment reporting for a detailed description.  
 

Income statement by segment  
 
 Management operation   Lifestyle property 

    Region Stockholm Region Gothenburg Region Malmö     TOTAL 

  2018 2017 2018 2017 2018 2017   2018 2017 2018 2017 

SEK M Jan-Mar Jan-Mar Jan-Mar Jan-Mar Jan-Mar Jan-Mar   Jan-Mar Jan-Mar Jan-Mar Jan-Mar 

                        

Revenues 129 114 51 44 103 97   1 2 284 257 

Costs -60 -55 -24 -22 -51 -48   -1 -3 -136 -129 

Net operating income 68 59 27 22 52 48   0 -1 148 128 
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Consolidated statement of financial position, condensed  

SEK M 
2018                           

31 Mar 
2017                           

31 Mar 
2017                           

31 Dec 

ASSETS       

Non-current assets       

Tangible fixed assets 2 4 3 

Financial assets 91   90 

Investment properties 16,173 12,878 15,440 

Total non-current assets 16,266 12,882 15,533 

Current assets       

Receivables 56 32 35 

Cash and cash equivalents 344 303 765 

Total current assets 400 335 799 

Assets in disposal group held for sale   98   

TOTAL ASSETS 16,666 13,315 16,333 

        

EQUITY AND LIABILITIES       

        

Total equity 6,454 4,746 6,180 

Deferred tax liability 1,358 871 1,281 

Non-current interest-bearing liabilities 7,858 6,821 7,867 

Derivatives 29 31 24 

Total long-term liabilities 9,245 7,723 9,172 

Current interest-bearing liabilities 706 519 706 

Other liabilities 262 225 275 

Total current liabilities 967 743 981 

Liabilities in disposal group held for sale   103   

TOTAL EQUITY AND LIABILITIES 16,666 13,315 16,333 

 

 

Consolidated statement of changes in equity, condensed  

Attributable to Parent Company shareholders, SEK M 

2018                           
3 mths                          

Jan-Mar 

2017                           
3 mths                          

Jan-Mar 

2017 
12 mths               

31 Dec 

Opening equity 6,180 4,331 4,331 

Comprehensive income for the period 274 415 1,901 

Remuneration for sales of exercised warrants     2 

New share issue is conjunction with maturity of warrants programme     38 

Dividend, ordinary shares     -72 

Dividend, preference shares     -21 

Closing equity 6,454 4,746 6,180 
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Consolidated statement of cash flow, condensed  

SEK M  

2018                           
3 mths                          

Jan-Mar 

2017                           
3 mths                          

Jan-Mar 

2017                
12 mths                           
Jan-Dec                                                

        

Operating activities       

Net operating income 148 128 571 

Administrative costs -15 -15 -68 

Interest paid -35 -42 -166 

Tax paid     1 

Adjustments for non-cash items 1 1 4 

Cash flow from operating activities before changes in working capital 
98 72 342 

Cash flow from changes in working capital     

Increase(-)/ Decrease (+) in operating receivables    0 

Increase(+)/decrease(–) in operating liabilities -24 -2 27 

Cash flow from operating activities -13 -22 369 

  61 49 
 
 

Investing activities 
 

   

Acquisition of properties    -287 

Divestment of properties -232 -2   

Investments in existing properties and land     -612 

Investment in assets held for sale -133 -122 -38 

Sales of discontinued operations   -15 88 

Acquisition of tangible fixed assets     -1 

Purchase of financial non-current assets   0 -73 

Acquired cash balance     0 

Cash flow from investing activities -365 -140 -922 

     

Financing activities       

New share issue is conjunction with maturity of warrants programme     38 

Issue expenses   -4 -4 

Remuneration for issued warrant programme     2 

Loans raised   16 1 582 

Repayment of debt -112 -14 -608 

Dividend paid -5 -5 -93 

Cash flow from financing activities -118 -7 917 

  
 

    

Cash flow for the period -421 -98 364 

Cash and cash equivalents at beginning of the period 765 401 401 

Cash and cash equivalents at end of the period 344 303 765 
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Parent Company income statement, condensed  

SEK M  

2018                           
3 mths                          

Jan-Mar 

2017                           
3 mths                          

Jan-Mar 

2017                
12 mths                           
Jan-Dec                                                

         

Net sales  7 5 22 

Costs  -4 -1 -5 

Gross profit  4 4 17 

         

Administrative costs  -12 -11 -47 

Operating profit/loss  -8 -7 -31 

         

Net financial items  -5 -10 -43 

Profit/loss before tax  -13 -17 -74 

         

Group contributions paid      -371 

Tax  3 0 95 

Profit/loss for the period after tax  -10 -17 -349 

 

Comprehensive income for the period is the same as earnings for the period. 
 

Parent Company balance sheet, condensed  

SEK M 

 
2018                           

3 mths                          
Jan-Mar 

2017                           
3 mths                          

Jan-Mar 

2017                
12 mths                           
Jan-Dec                                                

ASSETS 
  

    

Non-current assets 
  

    

Equipment  1 1 1 

Participations in Group companies  316 315 315 

Long-term receivables  2,502 2,322 2,502 

Deferred tax asset  128 30 126 

Properties held for future development    2 0 

Total non-current assets 
 

2,946 2,671 2,943 

Current assets        

Current receivables 
 

624 12 282 

Cash and cash equivalents  315 270 749 

Total current assets 
 

939 283 1 031 

TOTAL ASSETS 
 

3,885 2,953 3,974 

         

EQUITY AND LIABILITIES        

         

Total equity  842 1,240 852 

Derivatives 
 

17 16 12 

Non-current interest-bearing liabilities  2,196 1,679 2,268 

Total long-term liabilities 
 

2,213 1,695 2,281 

Current interest-bearing liabilities 
 

400 0 400 

Other current liabilities 
 

430 19 441 

Total current liabilities 
 

830 19 841 

TOTAL EQUITY AND LIABILITIES  3,885 2,953 3,974 
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Key figures  

 

20180331                           
3 mths                          

Jan-Mar 

20170331                           
3 mths                          

Jan-Mar 

20180331 
Rolling      

 12 months               
Apr-Mar 

 
2017  

12 mths 
Jan-Dec 

 
 

2016 
12 mths 
Jan-Dec                            

2015 
12 mths 
Jan-Dec                            

               

Property-related              

Revenues, SEK M 284 257 1,089 1,062   832 622 

Net operating income, SEK M 148 128 589 570   419 314 

Profit from property management, SEK M 89 70 346 328   220 155 

Profit for the period, SEK M 274 415 1,760 1,901   1,217 1,240 

Share of unrenovated flats, % 69.3 77.2 69.3 71,5   79.5 83.1 

Rental value of residential units full-year, SEK/sqm 1,087 1,025 1,062 1,064   1,013 971 

Economic occupancy rate, % 97.1 97.5 97.2 97.0   97.4 96.9 

Yield, % 4.2 4.2 4.2 4.2   4.3 4.9 

Surplus ratio, %  52.3 50.6 54.7 54.4   51.2 51.5 

Market value, SEK/sqm 14,721 12,675 14,721 14,319   12,108 10,375 

Lettable area, ‘000 sqm 1,083 1,016 1,083 1,062   1,016 708 

                

Financial               

Return on equity, % - - - 37.7   36.1 64.1 

Equity/assets ratio, %                        38.7 35.6 38.7 37.8   33.8 35.1 

Interest-coverage ratio, multiple 2.9 2.6 2.9 2.9   2.6 2.4 

Loan-to-value ratio, % 51.4 55.1 51.4 52.5   57.3 55.8 

Loan-to-value ratio, properties, % 46.8 49.2 46.8 49.0   51.6 55.5 

Cash flow from operating activities before changes in 
working capital, SEK M 98 72 368 342   230 162 

                

Share-related               

Profit from property management per share, SEK 0.36 0.29 1.44 1.37   0.96 0.69 

Earnings per share, SEK 1.11 1.70 7.20 7.83   5.20 5.29 

Net asset value (EPRA NAV) per share, SEK 31.08 22.25 31.08 29.65   20.08 13.41 

Equity per share, SEK 25.49 18.62 25.49 24.36   16.91 11.45 

Cash flow per share, SEK 0.40 0.30 1.53 1.43   1.00 0.73 

Total market capitalisation at end of period, SEK M 8,030 5,948 8,030 7,460   5,668 3,625 

Dividend per ordinary share, SEK  - - - 0.40 1) 0.30 0.20 

Dividend per preference share, SEK - - - 20.00 1) 20.00 20.00 

Number of shares at end of period, million 243.9 241.1 243.9 243.9   24.,1 223.6 

Number of shares at end of period after dilution, million 243.9 243.9 243.9 243.9   243.9 226.6 

Number of preference shares at end of period, million 1.0 1.0 1.0 1.0   1.0 1.0 

Number of shares during the period after dilution, million 242.9 241.2 240.9 240.2   230.1 222.5 

 

1) Based on proposed dividend.   
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Definitions

 

PROPERTY-RELATED 

Percentage of renovated flats 
The number of flats that have had a minimum of bathroom 
renovation by the end of the accounting period in relation to 
the total number of flats. 

Yield, % 
Net operating income on a yearly basis in relation to the 
properties’ average market value over the past 12-month 
period, adjusted for the holding period of the properties 
during the period.  

Economic occupancy rate, % 
Contracted rent relative to rental value at the end of the 
period. 

Profit from property management, SEK M 
Earnings before changes in value and tax. 

Rental value, SEK M 
Contracted rent and assessed market rent for unlet areas at 
the end of the period. 

Market value per sqm 
The market value of the properties excluding building rights 
relative to lettable area in sqm. 

Turnover rate, % 
Number of removals relative to the number of flats over the 
past twelve-month period, adjusted for the holding period of 
the properties during the period. 

Surplus ratio, % 
Net operating income relative to the period’s rental revenues 
for property management. 

 

FINANCIAL 

Return on equity, % 
Profit/loss after tax in relation to average equity, adjusted for 
dividends on preference shares and preference capital.  

Loan-to-value ratio, % 
Interest-bearing liabilities in relation to total assets at the end 
of the period. 

Loan-to-value ratio, properties, % 
Covered interest-bearing liabilities relative to the market value 
of the investment properties at the end of the period. 

Interest-coverage ratio, multiple 
Profit/loss before tax (12-month rolling) with reversal of 
interest expense, changes in the value of properties and 
derivatives, relative to interest expense. 

Equity/assets ratio, % 
Equity relative to total assets at the end of the period. 

 

SHARE-RELATED 

Equity per share, SEK 
Equity at the end of the period in relation to the number  
of ordinary shares after dilution at the end of the period, 
adjusted for capital for preference shares.  

Profit from property management per share, SEK 
Earnings before changes in value and tax, in relation to the 
average number of ordinary shares after dilution during the 
period. 

Average number of shares 
Number of outstanding ordinary shares at the beginning of the 
period, adjusted by shares issued during the period weighted 
by the number of days the shares were outstanding in relation 
to the total number of days. In the case of bonus issues and 
rights issues that incorporate bonus issues, the number of 
outstanding shares before the issue is recalculated as though 
the event occurred at the beginning of the earliest period 
reported in order to achieve comparability.  

Cash flow per share, SEK 
Cash flow from operating activities before changes in working 
capital, relative to the average number of ordinary shares after 
dilution during the period. 

Earnings per share, SEK 
Profit for the period after tax, in relation to the average 
number of ordinary shares after dilution, adjusted for 
dividends on preference shares for the period. 

Net asset value (EPRA NAV), SEK 
Equity, with reversal of preference shares, derivatives and 
deferred tax in relation to the number of ordinary shares at 
the end of the period. 
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The share and shareholders  

Victoria Park has three types of shares: Class A and B ordinary shares, and preference shares. The shares are listed on the Nasdaq 
Stockholm Mid Cap segment. At 31 March 2018, the company’s total market capitalisation was SEK 8,030 M (5,948). At the end of 
the period, the company had 10,654 shareholders (9,499), of whom 7,097 were ordinary shareholders of Class B (6,114). During 
the period, a total of 18 million shares (16) were traded at a value of SEK 557 M (419).  
 

Share capital 
Victoria Park’s share capital amounted to SEK 26.8 M at 
31 March 2018 comprising 243,906,359 aktier, of which  
77,814,815 are Class A ordinary shares, 165,059,497 Class B 
ordinary shares and 1,032,047 preference shares with a total 
number of votes of 94,642,277. 
 The quotient value per share is SEK 0.11. Each Class A share 
carries one voting right and each Class B or preference share 
carries one tenth of a voting right. Each qualified voter may 
vote for all owned and represented shares at the AGM. 
Victoria Park has no holdings of its own ordinary or 
preferential shares. 

Warrants  
Victoria Park has a warrant programme adopted by the 2017 
AGM. The options were sold at market value in accordance 
with the Black & Scholes’ pricing model. The options entitle 
holders to subscribe to Class B ordinary shares in the spring of 
2020 for SEK 33.80 per share. If all warrants are exercised, the 
number of ordinary shares will increase by a total of 2,361,000 
Class B shares.  
 

 
Net asset value per share, SEK 

 

 
 
 
Shareholder register at 31 March 2018 
 

The information refers to holdings belonging to shareholders and/or related parties, known changes. 
 

  Number of shares   Share, % 

Name 
Class A 
shares 

Class B 
shares Pref. shares Total   Capital Voting 

Greg Dingizian 17,223,682 8,776,318   26,000,000   10.7 19.2 

Foundation for Baltic and East European Studies 5,955,048 11,910,096 28,000 17,893,144   7.3 7.6 

Dan Olofsson (Danir AB) 5,382,473 10,764,946   16,147,419   6.6 6.8 

Fourth Swedish National Pension Fund 2,237,330 13,433,377   15,670,707   6.4 3.8 

Länsförsäkringar Fastighetsfond   14,695,439   14,695,439   6.0 1.6 

Isabelle Wikner (Fogelvik Holding AB) 4,116,426 10,231,352 91,187 14,438,965   5.9 5.5 

Anders Pettersson  6,891,532 6,055,028   12,946,560   5.3 7.9 

Ralph Mühlrad  3,700,000 6,510,000   10,210,000   4.2 4.6 

Peter Strand  3,082,400 3,774,800 4,000 6,861,200   2.8 3.7 

Erik Selin 2,000,000 4,000,000   6,000,000   2.5 2.5 

ER-HO Fastigheter AB 2,311,085 2,688,915   5,000,000   2.0 2.7 

Six Securities Services AG 3,639,300 602,851   4,242,151   1.7 3.9 

Lennart Sten 1,563,401 2,513,249   4,076,650   1.7 1.9 

Gålöstiftelsen 1,321,000 2,642,000   3,963,000   1.6 1.7 

Bo Forsén 1,081,330 2,162,660 4,000 3,247,990   1.3 1.4 

AB Possessor 900,000 2,100,000   3,000,000   1.2 1.2 

BNYMSANV RE BNYM RE FIDELITY INVEST                2,695,500   2,695,500   1.1 0.3 

Danica Pension 789,500 1,594,943   2,384,443   1.0 1.0 

Amir Poursamad 937,039 1,323,232   2,260,271   0.9 1.1 

Verdipapirfond Odin Ejendom                        2,205,867   2,205,867   0.9 0.2 

Others 14,683,269 54,378,924 904,860 69,967,053   28.7 21.4 

Total 77,814,815 165 059,497 1,032,047 243,906,359   100.0 100.0 

The Victoria Park share  

 
  Price paid, SEK   No. of shareholders 

    
2018       

31 Mar 
2017                     

31 Mar   
2018                     

31 Mar 
2017                     

31 Mar 

Class A shares   31.80 23.40   2,988 2,963  

Class B shares   31.70 23.60   7,097 6,114  

Preference shares   313.00 288.00   1,935 1,850  

Aktiekurs: 23,60 kr

Substansvärde: 22,25 kr
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Class B price: SEK 31.70  
Net asset value: SEK 31.08 
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Other disclosures 
 

Sustainable development 
To meet the objective of long-term profitable growth, Victoria 
Park is to be a responsible business, based on it´s contribution 
to sustainable development. Victoria Park’s sustainability 
efforts are described in the 2017 Annual Report on p. 30-41. 

Employees 
At the end of period, the number of employees was 163 (155). 
Women accounted for 30 percent (32).  
 During the period the current Property Manager Per Ekelund 
was appointed as new CEO and the current CFO Tommy 
Åstrand as new Deputy CEO effective directly after the Annual 
General Meeting on 24 April 2018. 

Bonds 
In 2014, a bond of SEK 400 M was issued with a variable 
interest rate of 3M Stibor + 500 points and maturity date on 3 
December 2018. In 2016, a bond of SEK 600 M was issued with 
a variable interest rate of Stibor 3M + 450 points and maturity 
date on 17 June 2020. 

Risks and uncertainties 
The Group’s earnings and financial position could change 
either positively or negatively due to the risks and uncert-
ainties described in the 2017 Annual Report on pages 44-49.  

Transactions with related parties 
Victoria Park has not had any transactions with related parties 
that affected the Group’s earnings or financial position.  

Audit and accounting policies 
This interim report was not audited. 
 Victoria Park follows the EU-approved International Financial 
Reporting Standards (IFRS) and interpretations thereof (IFRIC),  
as well as the Swedish Annual Accounts Act. The Swedish 
Financial Reporting Board’s recommendation RFR 1 Supple-
mentary Accounting Rules for Groups has also been applied. 
This interim report has been prepared in accordance with IAS 
34 Interim Financial Reporting. Unless otherwise indicated 
below, the accounting policies applied for the Group and 
Parent Company conform to the accounting policies used to 
prepare the latest Annual Report, with a supplement 
containing more detailed disclosures according to the 
instructions for items recognised at fair value in accordance 
with IFRS 13.  
 Victoria Park also applies IFRS 5, “Non-current Assets Held 
for Sale,” to assets and liabilities attributable to property 
construction and sales of tenant-owner flats. Victoria Park has 
reclassified the fair value of the land where the property is 
being built and the liabilities attributable to this project, at the 
time construction begins. Assets and liabilities will increase 
along with the investments, until construction is completed. 
Revenues from the project will be recognised when the project 
is completed.  
 Application of IFRS 15 commenced on 1 January 2018. The 
Group’s revenues essentially comprise rental revenues 
recognized according to IAS 17 Leases. Other revenues, service 
revenues, encompassed by IFRS 15 do not constitute any 
material amount and are recognised once the service has been 
rendered. IFRS 9 Financial Instruments comes into force in 
2018. IFRS 9 is not considered to have any material effects 
aside from additional disclosures. The evaluation of IFRS 16 
Leases, which will come into force in 2019, has not yet been 
completed. 

In Net financial items, interest income and interest expense 
are reported as net. The item comprises interest expense of  
SEK -44 M (-42) and interest income of SEK 0 M (0). 

Items measured at fair value 
Investment properties are measured at fair value on a running 
quarterly basis. The valuation is performed by external 
valuation institutions and by using internal valuation models. 
All properties are valued externally at least once per year. 
Investment properties are valued in accordance with IFRS 13 
Level 3. The carrying amount of financial instruments 
recognised at accrued acquisition value is consistent with their 
fair value at the end of the accounting period. Derivative 
instruments are at level 2 under IFRS 13. Level 2 refers to 
financial instruments where fair value is determined on the 
basis of valuation models based on other observable data for 
the asset or the liability. 

Dividends 
For the 2017 financial year, the Board proposes a dividend  
of SEK 0.40 per ordinary share (0.30) and SEK 20.00 per 
preference share (20.00). The proposed record date for 
dividends to ordinary share holders is 26 April 2018 and the 
estimated payment date is 2 May 2018. The record date for 
dividends to preference shareholders is the last weekday in 
each calendar quarter and the payment date is approximately 
three bank days thereafter. 
 Due to Victoria Park’s favourable financial position and 
strong cash generation, the Board of Directors intends to 
propose a dividend on the company’s common shares every 
year, amounting to 25 percent of profit before tax, with 
exceptions for changes in value taking into account Victoria 
Park’s opportunities for acquisitions and financial position. 
 The dividend to holders of preference shares is considered 
to be in accordance with the Articles of Association, entailing 
an annual dividend of SEK 20.00 per preference share in 
quarterly payments of SEK 5.00. 
 No dividend may be paid to the holders of common shares 
before preference shareholders have received their full 
dividends, including outstanding amounts. Redemptions may 
be made at the company’s request as of 2015. 
 In the first quarter, a dividend of SEK 5.00 per preference 
share, totalling SEK 5 M (5), was paid. 

Significant events after the end of the period 
On 1 April, the US Starwood Capital Group announced a cash 
offer to shareholders in Victoria Park. According to Starwood, 
Victoria Park’s operations and strategy are in line with its 
investment criteria and represent an opportunity to establish 
itself on the rental housing market in Sweden.   
 The Board of Directors has, together with Handelsbanken, 
assessed the offer and on 13 April submitted a recommend-
ation to shareholders not to accept Starwood’s offer with 
regard to Class A and Class B ordinary shares, but to accept the 
offer with regard to preference shares.  
 For further information regarding Starwood’s offer, refer to 
www.victoriapark.se.  
 Ola Svensson was appointed new Property Manager and will 
assume his new position in June 2018. 
 
 
Malmö, 24 April 2018, Board of Victoria Park AB (publ) 
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This is Victoria Park 
Victoria Park is a property company listed on Nasdaq Stockholm, Mid Cap, with a focus on residential properties in growth 
districts across Sweden. The property portfolio amounts to 1,083,000 sqm, comprising 13,725 flats, with a market value of  
SEK 16,2 Bn. Through long-term management and social responsibility for more attractive residential areas, Victoria Park aims to 
create and increase value in a growing residential property portfolio for residents, employees, shareholders, society and other 
stakeholders. 
 

Mission and business model 
Victoria Park’s mission is to acquire, develop and manage 
residential properties in growth centres across Sweden. 
 Victoria Park acquires residential properties with high 
development potential. The company improves the 
property portfolio to increase the net operating income 
through value-creating property improvements, and 
densifications through new construction. In addition, 
Victoria Park conducts socially sustainable management 
to increase the long-term attractiveness of the residential 
area, which leads to lower yield requirements and 
thereby increases property value. 
 

Management operation 
Victoria Park’s management operation is divided into 
three geographic regions. The regions are Stockholm 
(Eskilstuna, Linköping, Nyköping, Stockholm and Örebro), 
Gothenburg (Borås and Gothenburg) and Malmö 
(Karlskrona, Kristianstad, Malmö, Markaryd and Växjö).  
 In each region, Victoria Park has locally based personnel 
in each property centre. The company sees benefits in 
employing people who live in the immediate area, who 
are therefore well-acquainted with the areas. This 
contributes to a better living environment and reduces 
costs. 
 

Market 
Due to a major housing shortage and limited new 
production, Victoria Park is able to develop the 
company’s properties in growth centres with a 
subsequent increase in rental revenues. A central part of 
Victoria Park’s management is value growth due to 
socially sustainable management and investments in both 
the residential areas and the properties. 
 The property market remains extremely favourable, 
with high demand for residential portfolios. Low interest 
rates and good access to capital, as well as the limited 
supply of residential properties, continue to drive 
property prices and market values upward.  

 
 

 
 
 
 
 

 

 

 

 

 

 

 

 

 

Market value growth, including building rights 

  

Calendar 
 
AGM 24 April 2018 

Interim report Jan-Jun 2018  12 July 2018 

Interim report Jan-Sep 2018  23 October 2018 

Year-end report 2018  13 February 2019 

 
Visit Victoria Park’s website, www.victoriapark.se for more 
information about the operations, Board of Directors and 
Senior Management, financial reporting and press releases. 

This constitutes information that Victoria Park AB is legally 
obliged to publish according to the EU Market Abuse 
Regulation. The information was issued for publication by 
Peter Strand on 24 April 2018 at 11.30 CET. 

Contacts 

 
Peter Strand, CEO 
+46 (0)70 588 16 61, peter.strand@victoriapark.se  
 

Tommy Åstrand, CFO  
+46 (0)70 545 59 97, tommy.astrand@victoriapark.se
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Victoria Park AB (publ) 
 Org. nr 556695-0738 

Stora Varvsgatan 13 A 
Box 2, 201 20 Malmö 

 
Tel +46 (0)40 16 74 40 

 
info@victoriapark.se 
www.victoriapark.se 

http://www.victoriapark.se/

