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2023 2022 2023 2022

Apr-Jun Apr-Jun Jan-Jun Jan-Jun

Net sales 977 739 1,993 1,508

Gross profit 648 539 1,268 1,086

Profit/loss from property 

management
351 347 703 729

Profit/loss before tax -1,246 2,023 -3,222 5,519

Profit/loss after tax -952 1,595 -2,535 4,377

Net lettings 34 36 22 44

Surplus ratio, % 75 74 74 73

Loan-to-value ratio, % 40 36

EPRA NRV, SEK per share 161 183
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Changes in property values, SEKm

Opening fair value, 01/01/2023 86,348

Property acquisitions 78

Investments in new builds, extensions and conversions1,402

Unrealised changes in value -3,824

Sales, disposals and other -484

Closing fair value, 30/06/2023 83,520

Area

Average yield 

requirement

Stockholm city 3.79%

Solna 4.36%

Hammarby Sjöstad 4.33%

Flemingsberg 5.12%

Other markets 5.05%

Average yield 4.17%



Interest-bearing liabilities, SEKm 33,846 33,341

 of which outstanding MTN, SEKm 9,764 10,700

 of which outstanding SFF, SEKm 600 600

 of which outstanding commercial paper, SEKm 2,519 2,767

Undrawn facilities, SEKm ¹ 5,860 7,260

Fixed-term maturity, years 4.3 4.7

Fixed-rate period, years 2.3 2.7

Fixed-rate period, percentage of portfolio, % 61 65

Derivatives, market value, SEKm 1,589 1,689

Average interest expenses, incl. committed credit facilities, % 3.10 2.39

Average interest expenses, excl. committed credit facilities, % 3.03 2.31

Unpledged assets, % 39.4 45.2

Loan-to-value ratio, % 40.2 38.2

Facilities/programmes

Drawn 30/06/2023

1 RCF* & overdraft facility
2 Bond financing, Green MTN
3 Bond financing, SFF
4 Commercial paper
5 Other loans



< 1 year 15,234 5,56* 45

1-2  years 3,386 0.74 10

2-3 years 2,000 0.95 6

3-4 years 4,150 1.01 12

4-5 years 4,376 1.41 13

5-6 years 1,700 0.95 5

6-7 years 1,200 0.20 4

7-8 years 400 0.60 1

8-9 years 900 0.72 3

9-10 years 500 0.81 1

11 years 0 0.00 0

Total 33,846 3.03 100

Commercial paper programme 2,519 2,519

< 1 year 6,457 5,797

1-2  years 8,136 5,736

2-3 years 6,905 4,105

3-4 years 4,250 4,250

4-5 years 1,626 1,626

5-10 years 6,150 6,150

10-15 years 2,477 2,477

15-20 years 1,186 1,186

Total 39,706 33,846

Credit facilities

Outstanding loans and 

bonds

Green MTN bonds, SEKm 9,764 9,764

Green bonds via SFF, SEKm 600 600

Green commercial paper, SEKm 2,519 2,519

Green loans, other, SEKm 26,823 20,963

Total green financing, SEKm 39,706 33,846

Green financing, % 100 100

Total green available borrowing facility, SEKm 50,553

 of which unrestricted green available borrowing facility, SEKm 13,705

• 

• 

• 

• 

• 

• 

• 

• 

Pledged assets 61% Unpledged assets 39%

Equity, 51%

Interest-bearing liabilities, 34%

Other liabilities, 15%

http://www.fabege.se/en/investors/financing/green-financing/




Total investments, SEKm

Investments in investment properties 518

Investments in development properties 62

Investments in project properties 822

Total investments 1,402

Property Area Category

Lettable 

area, sqm

Q1

Klacken 2 (50%) Råsunda Garage 0

Q2

Anoden 4 Flemingsberg Office 992

Total 992

Property Area Category

Lettable 

area, sqm

Q1

No sale

Q2

Huvudsta 3:1 Huvudsta Mark 0

Total 0



Property listing Category Area Completed

Lettable 

area, sqm

Occupancy rate, % 

space¹ Rental value²

Book value, 

SEKm

Estimated 

investment, 

SEKm

of which 

spent, SEKm

Semaforen 1 Parking Arenastaden Q4-2023 18,000 0% 15 84 337 231

Regulatorn 4 Workshops etc Flemingsberg Q2-2024 11,900 100% 24 289 465 225

Ackordet 1 Offices Haga Norra Q3-2024 27,000 66% 96 1,047 1,390 674

Påsen 1 Offices Hammarby Sjöstad Q4-2024 11,000 0% 38 528 376 97

Nöten 4 ᵌ Offices Solna Strand Q1-2025 53,400 0% 130 1,834 770 199

Separatorn 1 Offices Flemingsberg Q2-2025 23,400 91% 59 350 1,060 323

Total 144,700 39% 362 4,132 4,398 1,749

Other land and project properties 2,006

Other development properties 7,662

Total project, land and development properties 13,800

¹ Operational occupancy rate at 30 June 2023 exclusive Semaforen 1.

² Rental value including additions. The annual rent for the largest projects in progress could increase to SEK 362m (fully let) from SEK 0m in annualised current rent at 30 June 2023.

ᵌ A letter of intent has been signed regarding  the letting of the entire property. 

Area Gross floor area, sqm Legal approval, % Book value, SEK/sqm Area Gross floor area, sqmLegal binding, % Book value, SEK/sqm

Inner city 33,650 13 10,400 Inner city 3,600 0 0

Solna 348,800 19 6,800 Solna 206,800 54 10,000

Hammarby Sjöstad 68,000 54 9,900 Hammarby Sjöstad 6,200 69 4,900

Flemingsberg 264,900 6 4,700 Flemingsberg 264,500 0 5,200

Birger Bostad 7,100 0 14,300 Birger Bostad 123,900 83 4,900

Other 20,000 100 1,500 Other - - -

Total 742,450 19 6,400 Total 605,000 33 6,700

Commercial building rights Residential building rights

Property holdings No. of properties

Lettable area, '000 

sqm

Market 

value SEKm

Rental 

value²

Financial 

occupancy rate %

Management properties¹ 62 1,001 69,720 3,563 91

Development properties¹ 19 234 7,662 448 -

Land and project properties¹ 21 63 6,138 6 -

Total 102 1,298 83,520 4,017 -

Of which, Inner city 27 325 31,211 1,544 91

Of which, Solna 52 727 40,520 1,906 90

Of which, Hammarby Sjöstad 10 138 8,200 429 94

Of which, Flemingsberg 9 68 2,566 73 -

Of which, Other 4 40 1,023 65 91

Total 102 1,298 83,520 4,017 91

¹See definitions. ²In the rental value, time limited deductions of about SEK 195m (in rolling annual rental value at 30 June 2023) have not been deducted.

2023 2023 2023 2023 2023 2022 2022 2022 2022 2022

Jan-Jun Jan-Jun Jan-Jun Jan-Jun Jan-Jun Jan-Jun Jan-Jun Jan-Jun Jan-Jun Jan-Jun

SEKm Management Development Projects

Birger 

Bostad Total Management Development Projects

Birger 

Bostad Total

Rental income 1,564 109 6 6 1,685 1,349 96 30 5 1,480

Contract sales, residential - - - 308 308  -  -  - 28 28

Total net sales 1,564 109 6 314 1,993 1,349 96 30 33 1,508

Property expenses -379 -50 -14 -1 -444 -324 -58 -16 -1 -399

Contract costs. residential development - - - -281 -281  -  -  - -23 -23

Gross profit 1,185 59 -8 32 1,268 1,025 38 14 9 1,086

Of which net operating income property management 1,185 59 -8 5 1,241 1,025 38 14 4 1,081

Sur plus ratio, prorety management 76% 54% -133% 83% 74% 76% 40% 47% 80% 73%

Of which gross profit residential development - - - 27 27  -  -  - 5 5

Central administration -46 -5 -4 - -55 -46 -5 -4  - -55

Net interest income/expense -383 -42 -24 -11 -460 -221 -25 -12 -6 -264

Ground rent -23 - - - -23 -19  - -1  - -20

Share in profits of associated companies -36 - 9 - -27 -17 0 -1 0 -18

Profit from property management 697 12 -27 21 703 722 8 -4 3 729

Realised changes in value properties - - - - 0 0 0 74  - 74

Unrealised changes in value properties -2,789 -370 -645 -20 -3,824 2,679 109 391  - 3,179

Profit before tax per segment -2,092 -358 -672 1 -3,121 3,401 117 461 -8 3,982

Changes in value interest rate derivatives & shares -101  - 1,537

Profit before tax -3,222  - 5,519

Market value properties 69,477 7,662 6,138 243 83,520 73,327 8,003 6,855 295 88,480

Project & developmentproperties - - - 716 716  -  -  - 845 845

Occupancy rate, % 91 - - - - 89  -  - - -
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System Quantity Sqm, GLA Target

BREEAM In-Use 50 752,689 69%

BREEAM-SE 13 324,267 30%

BREEAM Bespoke 1 7,364 1%

Miljöbyggnad 1 5,480 0%

Total certified properties 65 1,089,800 100%

2023, Q2 2022 2021 Target

Energy performance, KWh/sqm Atemp 39 73 77 Max. 70 kWh/sqm*

Proportion of renewable energy, % 94 94 95 100

Environmental certification, number of 

properties
65 63 59 -

Environmental certification, % of total area 84 84 81 100

Green leases, % of newly signed space 96 100 96 100

Green leases, % of total space 91 89 80 100

Green financing, % 100 100 99 100

Satisfied employees, confidence rating, % n/a 87 86 2023 at least 87

GRESB, points n/a 94 93 >90

https://www.fabege.se/hallbarhet
https://www.fabege.se/pressrum/pressmeddelanden/2021/gront-fabege-enligt-cicero/


 

Change in value,  %

Impact on 

earnings after 

tax, SEKm

Equity/assets 

ratio, %

Loan-to-value 

ratio, %

+1 663 47.7% 40.3%

0 0 47.4% 40.5%

-1 -663 47.1% 40.7%

Change Effect, SEKm

Rental income, total 1% 31.2

Rent level, commercial income 1% 31.4

Financial occupancy rate 1 percentage point 35.4

Property expenses 1% -8.4

Interest expenses, LTM¹ 1 percentage point 127.0

Interest expenses, longer term perspective 1 percentage point 338.5

771 781

829
855 850 848 858 861

400
450
500
550
600
650
700
750
800
850
900

Maturity, year No. of leases

Annual rent, 

SEKm Percentage, %

2023¹ 349 261 8%

2024¹ 427 567 16%

2025 248 492 14%

2026 
1

271 532 15%

2027 99 450 13%

2028+ 98 1,019 29%

Commercial 1,492 3,322 95%

Housing leases 200 25 1%

Indoor and outdoor parking 570 134 4%

Total 2,262 3,480 100%

 ¹Of which just over SEK 137m has already been renegotiated.

Share, % Year of expiry

Skandinaviska Enskilda Banken AB 6.4% 2037

Ica Fastigheter AB 3.7% 2030

Telia Sverige AB 3.5% 2031

Convendum Stockholm City AB 3.3% 2034

Tieto Sweden AB 2.6% 2029

Carnegie Investment Bank AB 2.0% 2027

Swedbank AB 1.9% 2029

Migrationsverket 1.7% 2028

Bilia AB 1.6% 2041

Statens Skolverk 1.4% 2024

Total 28%

¹Percentage of contracted rent.



https://www.fabege.se/siteassets/rapporter-och-kvartalspresenationer/Fabege-Arsredovisning-2020-interaktiv.pdf#page=50
https://www.fabege.se/siteassets/rapporter-och-kvartalspresenationer/Fabege-Arsredovisning-2020-interaktiv.pdf#page=50


Number of shares*

Proportion of 

capital, %

Proportion 

of votes, %

Backahill AB 52,108,718 15.75 16.56

John Fredriksen 28,269,084 8.55 8.99

Länsförsäkringar Funds 13,167,515           3.98 4.19

Nordea Funds 12,454,769 3.77 3.96

BlackRock 10,664,380 3.22 3.39

Vanguard 10,183,331 3.08 3.24

Handelsbanken Funds 9,941,054 3.01 3.16

APG Asset Management 8,158,563 2.47 2.59

Third Swedish National Pension Fund 7,083,300 2.14 2.25

E.N.A City Aktiebolag 7,024,796 2.12 2.23

Folksam 6,653,754 2.01 2.12

Norges Bank 6,466,230 1.95 2.06

Mats Qviberg with wife 5,324,814 1.61 1.69

AFA Insurance 4,931,978 1.49 1.57

BNP Paribas Asset Managment 3,543,983 1.07 1.13

Total 15 largest shareholders 185,976,269 56.22 59.13

Total no. of shares outstanding 314,577,096 95.10 100

Treasury shares 16,206,048 4.90  -

Total no. of registered shares 330,783,144 100 100

Jan-Maj 2023 Jan-Maj 2022

Highest price, SEK 109.4 154.7

Lowest price, SEK 72.9 108.8

VWAP, SEK 85.9 133.9

Average daily turnover, SEK 92,331,616 76,959,529

Number of traded shares 110,685,429 59,214,442

Average number of  transactions 2,249 2,182

Number of transactions 231,652 224,734

Average value per transaction, SEK 41,064 35,272

Daily turnover relative to market capitalisation, % 0.32 0.17

2023-05-31 2022-05-31

Number of owners 44,814 43,665

Number of foregin owners 970 1,018

Foregin ownership, % 37.6 38.1

Fund ownership, % 33.3 32.5

Transparency ownership, % 15.9 15.9

Sweden 62.4%

Norway 11.6%

USA 10.3%

Netherlands  5.1%

Other countries 10.6%



2023 2022 2023 2022 2022 Rolling 12 m 

SEKm Apr-Jun Apr-Jun Jan-Jun Jan-Jun Jan-Dec jul-jun

Rental income¹ 855 717 1,685 1,480 3,032 3,237

Sales residential projects 122 22 308 28 295 575

Net Sales 977 739 1,993 1,508 3,327 3,812

Property expenses -213 -190 -444 -399 -792 -837

Residential projects expenses -116 -10 -281 -23 -374 -632

Gross profit 648 539 1,268 1,086 2,161 2,343

of wich gross profit property managment 642 527 1,241 1,081 2,240 2,400

Surplus ratio, % 75% 74% 74% 73% 74% 74%

of wich gross profit property projects 6 12 27 5 -79 -57

Central administration -29 -30 -55 -55 -102 -102

Net interest expense -239 -137 -460 -264 -612 -808

Ground rent -12 -10 -23 -20 -42 -45

Share in profit of associated companies -17 -15 -27 -18 -32 -41

Profit/loss from property management 351 347 703 729 1,373 1,347

Realised changes in value of properties 0 0 0 74 74 0

Unrealised changes in value of properties -1,715 1,020 -3,824 3,179 -233 -7,236

Unrealised changes in value, fixed-income derivatives 117 657 -100 1,538 1,753 115

Changes in value of shares 1 -1 -1 -1 -3 -3

Profit/loss before tax -1,246 2,023 -3,222 5,519 2,964 -5,777

Current tax 0 0 0 -3 -3

Deferred tax 294 -428 687 -1,142 -585 1,244

Profit/loss for period/year -952 1,595 -2,535 4,377 2,376 -4,536

Items that will not be restated in profit or loss 0 0 0 0 0 0

Revaluation of defined-benefit pensions 0 14 0 14 25 11

Comprehensive income for the period/year -952 1,609 -2,535 4,391 2,401 -4,525

Of which attributable to non-controlling interests 0 0 0 0 0 0

Total comprehensive income attributable to Parent Company shareholders -952 1,609 -2,535 4,391 2,401 -4,525

Earnings per share, SEK -3:03 5:01 -8:06 13:71 7:49 -14:40

No. of shares outstanding at period end, thousands 314,577 317,352 314,577 317,352 314,577 314,577

Average no. of shares, thousands 314,577 318,175 314,577 319,170 317,221 314,924

¹On-charging, service and other income amounts to SEK 54m (56) for the period Jan-Jun 2023.

²Earnings per share are the same before and after dilution.

2023 2022 2022

SEKm Jun 30 Jun 30 31 Dec

Assets

Goodwill 205 205 205

Properties 83,520 88,480 86,348

Right-of-use asset 1,243 1,091 1,243

Other property, plant and equipment 25 19 25

Derivatives 1,589 1,473 1,689

Non-current financial assets 514 757 456

Development properties 716 845 892

Current assets 1,122 1,157 1,042

Short-term investments 96 95 96

Cash and cash equivalents 76 185 87

Total assets 89,106 94,307 92,083

Equity and liabilities

Shareholders' equity 42,224 47,765 45,514

Deferred tax 9,508 10,748 10,195

Other provisions 156 179 157

Interest-bearing liabilities¹ 33,846 32,046 33,341

Lease liability 1,243 1,091 1,243

Derivatives 0 0 0

Non-interest-bearing liabilities 2,129 2,478 1,633

Total equity and liabilities 89,106 94,307 92,083

¹Of which current, SEK 5,797m (2,413).



 

SEKm Share capital

Other 

contributed 

capital

Retained earnings 

incl. profit/loss for 

the year

Total equity 

attributable to Parent 

Company 

shareholders

Non-

controlling 

interests

Total 

shareholders' 

equity

Shareholders' equity, 1 January 2022, according to adopted Statement of financial position 5,097 3,017 37,060 45,174 0 45,174

Profit/loss for the period 2,376 2,376 2,376

Other comprehensive income 25 25 25

Total other comprehensive income for the period 2,401 2,401 0 2,401

TRANSACTIONS WITH SHAREHOLDERS

Share buybacks -796 -796 -796

Approved but unpaid dividend -314 -314 -314

Cash dividend -951 -951 -951

Total transactions with shareholders -2,061 -2,061 0 -2,061

Shareholders' equity, 31 December 2022, according to adopted Statement of 

financial position 5,097 3,017 37,400 45,514 0 45,514

Profit/loss for the period -2,535 -2,535 -2,535

Other comprehensive income 0 0 0

Total other comprehensive income for the period -2,535 -2,535 0 -2,535

TRANSACTIONS WITH SHAREHOLDERS

Share buybacks 0 0 0

Approved but unpaid dividend -566 -566 -566

Cash dividend -189 -189 -189

Total transactions with shareholders -755 -755 0 -755

Shareholders' equity, 30 Jun 2023 5,097 3,017 34,110 42,224 0 42,224

2023 2022 2022

SEKm Jan-Jun Jan-Jun Jan-Dec

Operations

Net operating income 1,268 1,086 2,161

Central administration -55 -55 -102

Reversal of depreciation and impairment 4 4 88

Interest received 12 8 16

Interest paid -524 -295 -674

Income tax paid 0 0 0

Cash flow before changes in working capital 705 748 1,489

Change in working capital

177 -24 -152

Change in current receivables -84 21 646

Change in current liabilities 231 271 9

Total change in working capital 324 457 503

Cash flow from operating activities 1,029 1,205 1,992

Investing activities

Business acquisition, net cash outflow 0 26 26

Investments in new-builds, extensions and conversions -1,361 -1,087 -2,214

Acquisition of properties -78 -968 -1,068

Divestment of properties 484 0 0

Other non-current financial assets -86 74 24

Cash flow from investing activities -1,041 -1,955 -3,232

Financing activities

Dividend to shareholders -503 -319 -951

Treasury share buybacks 0 -524 -796

Borrowings 10,807 13,494 26,095

Repayment of debt -10,303 -11,847 -23,152

Cash flow from financing activities 1 804 1,196

Cash flow for the period -11 54 -44

Cash and cash equivalents at beginning of period 87 131 131

Cash and cash equivalents at end of period 76 185 87



 

2023 2022 2022

Financial¹ Jan-Jun Jan-Jun Jan-Dec

Return on equity, % -11.6 18.8 5.2

Interest coverage ratio, multiple 2.6 3.8 3.4

Equity/assets ratio, % 47 51 49

Loan-to-value ratio, properties, % 40 36 38

Debt ratio, multiple 14.6 15.1 15.6

Debt/equity ratio, multiple 0.8 0.7 0.7

Share-based¹ 

Earnings per share, SEK² -8:06 13:71 7:49

Equity per share, SEK 134 151 145

Cash flow from operating activities per share, SEK 3:27 3:78 6:29

Average no. of shares, thousands 314,577 319,170 317,221

No. of shares outstanding at end of period, thousands 314,577 317,352 314,577

Property-related

No. of properties 102 102 102

Carrying amount, properties, SEKm 83,520 88,480 86,348

Lettable area, sqm 1,298 1,294,000 1,290,000

Projekt & developmentproperties, SEKm 716 845 892

Financial occupancy rate, % 91 89 89

Total return on properties, % -3.0 5.1 2.4

Surplus ratio, % 74 73 74

¹Unless otherwise stated, the key performance indicator is not defined under IFRS. See definitions.

²Definition according to IFRS.

2023 2022 2022

Jan-Jun Jan-Jun Jan-Dec

EPRA Earnings (income from property mgmt after tax), SEKm 637 647 1,248

EPRA Earnings (EPS), SEK/share 2:03 2:03 3:93

EPRA NRV (long-term net asset value), SEKm 50,709 57,997 54,334

EPRA NRV, SEK/share 161 183 173

EPRA NTA (long-term net asset value), SEKm 47,325 54,224 50,629

EPRA NTA, SEK/share 150 171 161

EPRA NDV (net asset value), SEKm 42,585 48,517 45,623

EPRA NDV, SEK/share 135 153 145

EPRA Vacancy rate, % 9 11 11

2023 2022 2022

Deferred tax attributable to: Jun 30 Jun 30 31 Dec

 - tax loss carryforwards, SEKm -399 -362 -573

 - difference between carrying amount and tax value of properties, SEKm 9,600 10,829 10,439

 - derivatives, SEKm 327 303 348

 - other, SEKm -20 -22 -19

Net debt, deferred tax, SEKm 9,508 10,748 10,195

http://www.fabege.se/hallbarhet


SEKm Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3

Rental income 855 829 781 771 717 762 746 721

Sales property projects 122 187 163 104 22 7 62 -

Net sales 977 1,016 944 875 739 769 808 721

Property expenses -213 -231 -207 -186 -190 -208 -177 -152

Costs  property  projects -116 -165 -252 -98 -10 -14 -71 -

Gross profit 648 620 485 591 539 547 560 569

of  which gross profit property management 642 598 574 585 527 554 569 569

Surplus ratio 75% 72% 74% 76% 74% 73% 76% 79%

of which gross  profit property projects 6 22 -89 6 12 -7 -9 -

Central administration -29 -26 -25 -22 -30 -25 -25 -24

Net interest expense -239 -221 -189 -159 -137 -127 -130 -124

Ground rent -12 -12 -12 -11 -10 -11 -9 -9

Share in profit of associated companies -17 -10 -24 9 -15 -3 22 -9

Profit/loss from property management 351 351 235 408 347 381 418 404

Realised changes in value of properties 0 0 0 0 0 74 0 0

Unrealised changes in value of properties -1,715 -2110 -3,665 253 1,020 2,159 2,165 881

Unrealised changes in value, fixed-income derivatives 117 -217 -61 277 657 881 140 124

Changes in value, equities 1 -1 -3 1 -1 0 0 1

Profit/loss before tax -1,246 -1,977 -3,494 939 2,023 3,495 2,723 1,411

Current tax 0 0 -3 0 0 0 0 0

Deferred tax 294 393 768 -211 -428 -713 -465 -315

Profit/loss for the period -952 -1,584 -2,729 728 1,595 2,782 2,258 1,096

202120222023

SEKm Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3

Assets

Goodwill 205 205              205             205            205           205               205            -

Properties 83,520 84,994         86,348        89,373       88,480      85,996          83,257       80,369         

Right-of-use asset, leasehold 1,243 1,243           1,243          1,090         1,091        1,092            1,092         897              

Other property, plant and equipment 25 25                25               18              19             20                 22              21                

Derivatives 1,589 1,472           1,689          1,750         1,473        817               121            94                

Non-current financial assets 514 490              456             450            757           756               832            1,595           

Development properties 716 795              892             957            845           875               821            -

Current assets 1,122 1,333           1,042          1,250         1,157        1,384            1,411         449              

Short-term investments 96 96                96               95              95             95                 96              96                

Cash and cash equivalents 76 82                87               114            185           197               131            85                

Total assets 89,106 90,735         92,083        95,302       94,307      91,437          87,988 83,605

Equity and liabilities

Shareholders' equity 42,224 43,175         45,514        48,232       47,765      46,351          45,174       43,007         

Deferred tax 9,508 9,802           10,195        10,957       10,748      10,317          9,603         9,135           

Other provisions 156 157              157             167            179           197               197            181              

Interest-bearing liabilities 33,846 33,976         33,341        32,882       32,046      30,669          30,399       28,393         

Lease liability 1,243 1,243           1,243          1,091         1,091        1,092            1,093         897              

Derivatives 0 0 -              -             - 1                   186            299              

Non-interest-bearing liabilities 2,129 2,382           1,633          1,974         2,478        2,810            1,336         1,693           

Total equity and liabilities 89,106 90,735         92,083        95,302       94,307      91,437          87,988       83,605         

202120222023

Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3

Financial¹

Return on equity, % -8.9 -14.3 -23.3 6.1 13.6 24.3 12.5 10.3

Interest coverage ratio, multiple² 2.5 2.6 2.8 3.5 3.6 4 4.1 4.3

Equity/assets ratio, % 47 48 49 51 51 51 51 51

Loan-to-value ratio, properties, % 40 40 38 36 36 35 36 35

Debt ratio, multiple 14.6 15.4 15.6 15.4 15.1 14.5 14.7 14

Debt/equity raio, multiple 0.8 0.8 0.7 0.7 0.7 0.7 0.7 0.7

Share-based¹ 

Earnings per share for the period, SEK² -3:03 -5:04 -8:68 2:30 5:01 8:69 7:02 3:40

Equity per share, SEK 134 137 145 153 151 145 141 134

Cash flow from operating activities per share, SEK 1:8 1:44 1:49 0:97 1:90 1:88 1:03 1:36

No. of shares outstanding at the end of the period, thousands 314,577 314,577 314,577 314,577 317,352 318,998 321,332 321,998

Average no. of shares, thousands 314,577 314,577 317,221 318,102 318,175 320,165 321,665 321,998

Property-related

Financial occupancy rate, % 91 90 89 90 89 89 90 91

Total return on properties, % -1.3 -1.7 -3.4 0.9 5.1 3.3 8.7 1.9

Surplus ratio, % 76 72 73 74 73 73 76 79
¹Unless otherwise stated, the key performance indicator is not defined under IFRS. Please refer to definitions.

²Definition according to IFRS.

2023 2022 2021



2023 2022 2022

Equity/assets ratio Jun 30 Jun 30 31 Dec

Shareholders' equity, SEKm 42,224 47,765 45,514

Total assets, SEKm 89,106 94,307 92,083

Equity/assets ratio 47% 51% 49%

2023 2022 2022

Loan-to-value ratio, properties Jun 30 Jun 30 31 Dec

Interest-bearing liabilities, SEKm 33,846 32,046 33,341

Carrying amount, properties, SEKm 83,520 88,480 86,348

716 845 892

Loan-to-value ratio, properties 40% 36% 38%

2023 2022 2022

Debt ratio Jun 30 Jun 30 31 Dec

Gross profit 2,343 2,215 2,161

Reversal of impairment 81  - 81

Central administration, SEKm -102 -103 -102

Total, SEKm 2,322 2,112 2,140

Interest-bearing liabilities, SEKm 33,846 32,046 33,341

Debt ratio, multiple 14.6 15.1 15.6

2023 2022 2022

Interest coverage ratio, multiple Jun 30 Jun 30 31 Dec

Gross profit 1,268 1,086 2,161

Reversal of impairment - - 81

Ground rent, SEKm -23 -20 -42

Central administration, SEKm -55 -55 -102

Total, SEKm 1,190 1,011 2,098

Net interest expense, SEKm -460 -264 -612

Interest coverage ratio, multiple 2.6 3.8 3.4

2023 2022 2023 2022 2022

Return on equity Apr-Jun Apr-Jun Jan-Jun Jan-Jun Jan-Dec

Profit/loss for the period, SEKm -952 1,595 -2,535 4,377 2,376

Average equity, SEKm 42,700 47,058 43,869 46,469 45,344

Return on equity -8.9% 13.6% -11.6% 18.8% 5.2%

2023 2022 2023 2022 2022

Total return on properties Apr-Jun Apr-Jun Jan-Jun Jan-Jun Jan-Dec

Net operating income, SEKm 642 539 1,241 1,081 2,240

Unrealised and realised changes in the value of properties, SEKm -1,715 1,020 -3,825 3,253 -159

Market value including investments for the period, SEKm 85,235 87,460 87,345 85,227 86,507

Total return on properties -1.3% 1.8 -3.0% 5.1 2.4

2023 2022 2023 2022 2022

Debt/equity ratio Apr-Jun Apr-Jun Jan-Jun Jan-Jun Jan-Dec

Interest-bearing liabilities, SEKm 33,846 32,046 33,846 32,046 33,341

Shareholders' equity, SEKm 42,224 47,765 42,224 47,765 45,514

Debt/equity ratio 0.8 0.7 0.8 0.7 0.7

2023 2022 2023 2022 2022

Equity per share Apr-Jun Apr-Jun Jan-Jun Jan-Jun Jan-Dec

Shareholders' equity, SEKm 42,224 47,765 42,224 47,765 45,514

No. of shares outstanding at end of period, million 315 317 315 317 315

Equity per share 134 151 134 151 154

2023 2022 2023 2022 2022

Cash flow per share Apr-Jun Apr-Jun Jan-Jun Jan-Jun Jan-Dec

Cash flow from operating activities, SEKm 577 603 1,029 1,205 1,992

Avergae number of shares, million 315 318 315 319 317

Cash flow per share 1.8 1.9 3.3 3.8 6.3



 

EPRA NRV, EPRA NTA & EPRA NDV NRV NTA NDV NRV NTA NDV NRV NTA NDV

Shareholders' equity, SEKm 42,224 42,224 42,224 47,765 47,765 47,765 45,514 45,514 45,514

Reversal of approved but unpaid dividend, SEKm 566 566 566 957 957 957 314 314 314

Reversal of fixed-income derivatives according to balance sheet, SEKm -1,589 -1,589 -1,589 -1,473 -1,473 -1,473 -1,689 -1,689 -1,689

Reversal of deferred tax according to balance sheet, SEKm 9,508 9,508 9,508 10,748 10,748 10,748 10,195 10,195 10,195

Reversal of goodwill according to balance sheet, SEKm -205 -205 - -205 -205 - -205 -205

Deduction of actual deferred tax, SEKm - -3,179 -3,179 - -3,568 -3,568 - -3,500 -3,500

Deduction of fixed-income derivatives according to balance sheet, SEKm - - 1,589 - - 1,473 - - 1,689

Deduction of deferred tax according to balance sheet after adjustment of 

estimated actual deferred tax, SEKm - - -6,329 -  - -7,180 - - -6,695

NAV, SEKm 50,709 47,325 42,585 57,997 54,224 48,517 54,334 50,629 45,623

Number of shares outstanding, millions 314.6 314.6 314.6 317.4 317.4 317.4 314.6 314.6 314.6

NAV, SEK per share 161 150 135 183 171 153 173 161 145

EPRA EPS

Profit/loss from property management, SEKm

Deduction for tax depreciation, SEKm

Total, SEKm

Nominal tax (20.6%), SEKm

EPRA earnings in total (profit/loss from property management less 

nominal tax), SEKm 637 647 1,248

Number of shares, millions

EPRA EPS, SEK per share

EPRA Vacancy rate

Estimated market value of vacant property rents, SEKm

Annual rental value, entire portfolio, SEKm

EPRA Vacancy rate, %

703

2023

Jan-Jun

2022 2022

2023 2022 2022

Jan-Jun Jan-Jun Jan-Dec

Jan-Jun Jan-Dec

66

314.6

2:03

-384

319

2023

Jan-Jun

729 1,373

-330 -767

399 606

82 125

319.2 317.2

2:03 3:93

2022 2022

11% 11%

Jan-Jun Jan-Dec

3,563

9%

3,195 3,313

319 342 363



 

2023 2022 2022

SEKm Jan-Jun Jan-Jun Jan-Dec

Income 229 181 352

Expenses -336 -290 -422

Net financial items 653 -39 1,033

Share in profit of associated companies 0 0 0

Changes in value, fixed-income derivatives -100 1,538 1,753

Changes in value, equities -1 -1 -3

Appropriation 0 0 398

Profit/loss before tax 445 1,389 3,111

Current tax 0 0  -

Deferred tax 60 -288 -428

Profit/loss for the period 505 1,101 2,683

2023 2022 2022

SEKm Jun 30 Jun 30 31 Dec

Investments in Group companies 13,400 13,400 13,400

Other non-current assets 49,490 48,283 46,340

of which, receivables from Group companies 47,838 46,949 44,629

Current assets 92 64 134

Cash and cash equivalents 3 2 24

Total assets 62,985 61,749 59,898

Shareholders' equity 12,155 11,083 12,404

Provisions 369 79 382

Non-current liabilities 44,418 47,685 44,156

of which, liabilities to Group companies 16,026 18,025 13,972

Current liabilities 6,043 2,902 2,956

Total equity and liabilities 62,985 61,749 59,898



• 

• 

• 

• 

Key ratios Total, SEKm Activities eligible for the taxonomy, % Activities not eligible for the taxonomy 2023 Q2, %

Revenue 1,685 100 64

Operating expenditure 81 100 53

Capital expenditure 1,424 100 25
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Definitions 

Fabege presents certain financial performance measures in the Interim Report that are not defined in IFRS. The 

company believes that these measures provide valuable supplementary information for investors and the company's 

management, as they enable an assessment and benchmarking of the company's reporting. Since not all companies 

calculate financial performance measures in the same way, they are not always comparable with measures used by 

other companies. These financial performance measures should therefore not be regarded as substitutes for 

measures defined in IFRS. The following key performance indicators are not defined in IFRS, unless otherwise stated. 

ACTUAL DEFERRED TAX 

Estimated actual deferred tax has been 

calculated as approximately 4 per cent based 

on a 3 per cent discount rate. Furthermore, it 

has been assumed that loss carryforwards are 

realised over four years with a nominal tax rate 

of 20.6 per cent, which results in a net present 

value for deferred tax assets of 19.7 per cent. 

The calculation is also based on the property 

portfolio being realised over 50 years, 10 per 

cent being sold directly with a nominal tax rate 

of 20.6 per cent, and the remaining 90 per 

cent being sold indirectly via companies with a 

nominal tax rate of 6 per cent, which results in 

a net present value for deferred tax liabilities of 

4 per cent. 

CASH FLOW FROM OPERATING 

ACTIVITIES PER SHARE 

Cash flow from operating activities (after 

changes in working capital) divided by the 

average number of shares outstanding. 

DEBT jEQUITY RATIO 

lnterest-bearing liabilities divided by 

shareholders' equity 

DEBT RATIO 

lnterest-bearing liabilities divided by rolling 

twelve-month gross earnings, less central 

administration costs and reversal of 

impairment. 

DEVELOPMENT PROPERTIES* 

Properties for which a redevelopment or 

extension is in progress or planned that has a 

significant impact on the property's net 

operating income. Net operating income is 

affected by !imitations on lettings prior to 

imminent improvement work. 

EARNINGS PER SHARE 

Parent Company shareholders' share of 

earnings after tax for the period, divided by the 

average number of shares outstanding during 

the period. Definition according to IFRS. 

EPRA EPS 

Profit from property management less tax at 

the nominal rate attributable to profit from 

property management, divided by the average 

number of shares. T axable profit from 

property management is defined as the profit 

from property management less such items as 

tax-deductible depreciation and amortisation 

and redevelopments. 

EPRA NDV-NET DISPOSAL VALUE 

Shareholders' equity according to the balance 

sheet. 

EPRA NRV -NET REINVESTMENT VALUE 

Shareholders' equity according to the balance 

sheet following the reversal of fixed-income 

derivatives and deferred tax according to the 

balance sheet. 

EPRA NTA -NET TANGIBLE ASSETS 

Shareholders' equity according to the balance 

sheet following the reversal of fixed-income 

derivatives and deferred tax according to the 

balance sheet. Adjusted for actual deferred 

tax instead of nominal deferred tax. 

EPRA VACANCY RATE 

Estimated market vacant rents divided by the 

annual rental value for the entire property 

portfolio. 

EQUITY/ASSETS RATIO 

Shareholders' equity including non-controlling 

interests divided by total assets. 

EQUITY PER SHARE 

Parent Company shareholders' share of equity 

according to the balance sheet, divided by the 

number of shares outstanding at the end of 

the period. 

FINANCIAL OCCUPANCY RATE* 

Lease value divided by rental value at the end 

of the period. 

INTEREST COVERAGE RATI 

Gross earnings, including ground rent, less 

central administration costs and reversal of 

impairment, in relation to net interest items 

(interest expenses less interest income). 

INVESTMENT PROPERTIES* 

Properties that are being actively managed on 

an ongoing basis. 

LAND AND PROJECT PROPERTIES* 

Land and development properties, and 

properties undergoing new 

construction/complete redevelopment. 

LOAN-TO-VALUE RA TIO, PROPERTIES 

lnterest-bearing liabilities divided by the 

carrying amount of the properties at the end 

of the period. 

LEASE VALUE* 

Stated as an annual value. lndex-adjusted 

basic rent under the rental agreement plus 

rent supplements. 

NET LETTINGS* 

New lettings during the period less leases 

terminated due to departure. 

RETURN ON EQUITY 

Profit for the period/year divided by the 

average shareholders' equity including non­

controlling interests. In interim reports, the 

return is converted into its annualised value 

without taking seasonal variations into 

account. 

RETURN ON INVESTED CAPITAL IN THE 

PROJECT PORTFOLIO* 

The change in the value of project and 

development properties, divided by the capital 

invested (excluding the initial value) in project 

and development properties during the period. 

RENTAL VALUE* 

Lease value plus the estimated annual rent for 

unleased premises after a reasonable general 

renovation. 

RETENTION RATE* 

Proportion of leases that are extended in 

relation to the proportion of cancellable leases. 

RETURN, SHARE 

Dividend for the year divided by the 

share price at year-end. 

SURPLUS RATIO* 

Net operating income divided by rental 

income. 

TOTAL RETURN ON PROPERTIES 

Net operating income for the period plus 

unrealised and realised changes in the value of 

properties, divided by the market value at the 

start of the period plus investments for the 

period. 

*This is an operational key performance indicator and is not regarded as an alternative performance measure according to the ESMA guidelines. 
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