
Q1
EVENTS DURING THE QUARTER 

• ALM Equity and Corem Property Group signed an 
agreement to form a joint property management 
company under the Klövern brand. The deal 
consists of  around 24,000 building rights, of 
which approximately 11,000 are from ALM Equity. 
The transaction is expected to highlight a surplus 
value of  around SEK 2 billion.

• ALM Equity decided to integrate the Financing 
business area’s activities into the Group-wide staff.

EVENTS AFTER THE END OF THE PERIOD

• ALM Equity and Aros Bostadsutveckling AB 
have signed a letter of  intent to create one of 
Greater Stockholm's largest housing developers 
through ALM Equity selling a project portfolio 
of  around 1,600 building rights intended for the 
private market to Aros Bostad. Payment is being 
made through a non-cash issue, which means 
that ALM Equity will then become a new major 
shareholder in Aros Bostad.

Consolidated KPIs

Summary
2022

Jan–Mar
2021

Jan–Mar
2021

Jan–Dec

Net sales, SEK m 895 173 2,096

Profit/loss for the period, SEK m 274 56 3,423

Return on equity (ordinary shares), % 1 1 54

Equity/assets ratio, % 54 40 54

Cash and cash equivalents, SEK m 1,747 732 1,954

Equity, SEK m 7,217 3,892 7,154

Balance sheet total, SEK m 13,329 9,723 13,132

Key figures per share
2022

Jan–Mar
2021

Jan–Mar
2021

Jan–Dec

Adjusted net asset value*, per ordinary share, SEK 1,042 863 986

Stock market price on the balance sheet date, SEK 968 710 986

Earnings per ordinary share before dilution, SEK 9.80 -2.23 314.42

*Adjusted net asset value is based on the actual net asset value adjusted for the estimated market value of  ALM Equity’s activities. 
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Klövern launched and potentially 
a new listed company
To summarise, another very intense quarter. 
We have launched the newly formed company 
Klövern with our partner Corem Property 
Group and we have signed a letter of intent 
for ownership in another listed company, 
Aros Bostad.

THE DEAL WITH KLÖVERN IS READY

On 28 April we became the formal owner of the new Klövern 
through the transfer of 11,000 building rights and capital contribu-
tions of SEK 900 million to the company. About 20 of our col-
leagues in the Project Development business area now form the 
core of the new Klövern. The effect of the transaction means that 
we make visible a surplus value of almost SEK 2 billion. In order 
to provide Klövern with a stable base of investment properties 
from the start, the circle of owners will be supplemented with more 
parties through non-cash contributions of completed investment 
properties. During the summer, a couple of hundred residential 
units will be started. The next step is a stock exchange listing, as 
we will also capitalize the company for continued development. 
ALM Equity will then, through the Property Management business 
area, be a partner in two large, but different, listed property man-
agement companies with a focus on housing.

NEXT COMPANY IN THE LISTED PORTFOLIO

As I have hinted and probably many have understood, we have 
of course had more plans in progress. On 16 May we could say 
what they were, when we announced that we had signed a letter of 
intent with the First North-listed housing developer Aros Bostad. 
The intention is for ALM Equity to sell a project portfolio with 
building rights aimed at the private market for a non-cash issue 
in Aros Bostad. This means that ALM Equity will become a major 
shareholder in Aros Bostad, which after the deal will be one of the 
dominant housing developers in the Stockholm market with a total 
portfolio of over 6,500 building rights. In this way, we directly gain 
a visible value in our building rights portfolio through our share in a 
listed company.

OWNERSHIP STRUCTURE CLEARER

Following these transactions and the listing of Klövern, ALM 
Equity will therefore be the owner of three listed companies in the 
property sector. We have used the assets we bought and refined 
and made them visible in new structures. During Q1, we also 
streamlined the structure of the Group and reduced the number of 
business areas from five to four.
 The Project Development business area will have a new focus 
on major urban development projects. We see great potential here 
to build up a completely new segment within maybe five years 
and have our binoculars set on areas far outside Stockholm as 
well. The Construction Management business area will have full 
focus on deliveries to ALM Equity-owned companies and in the 
future also to external customers. Digital Services will continue to 
develop smart solutions for property managers.

PRICE INCREASES AND SHORTAGES HAVE EFFECTS

It is turbulent in the outside world and our business areas are 
of course also affected, to a greater or smaller extent. Price 
increases and shortages have consequences in the Construction 
Management business area in the first place, where we have seen 
price increases ranging from 10 to 12% on the materials side. 
This will mean a slowdown in the entire market, including for ALM 
Equity's companies. This can lead to a slower pace of construction 
starts and a certain delay in some deliveries to our customers. But 
the market will eventually calibrate and within 12 months I believe 
and hope that we will land in a more balanced market.
 We live in an unsettled world right now and that is why I am 
very proud that we have achieved what we have done. We are 
simply doing what we have been told to do. And as you know, I 
see potential in everything. So despite the fact that it may be a bit 
uneven ground in the future, I see exciting business development 
opportunities around the next corner. But without all our fantastic 
staff, this would not have been possible. A warm thank you to 
those who I know work very intensively to make this a reality.

Joakim Alm, CEO
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This is ALM Equity
ALM Equity develops and invests in companies in the property sector that are run 
in a cost-effective way with good margins for high risk-adjusted returns.
The operations are structured in four business areas with independent companies 
and brands in property management, project development, construction 
management and digital services. The companies are united in a common vision of 
a sustainable housing concept for the future.

Share of adjusted net asset value *

  Property Management business area: 24% (SEK 3.1 bn)

  Project Development business area: 50% (SEK 6.4 bn)

   Construction Management business area: 10% (SEK 1.3 bn)

   Parent company’s assets: 15% (SEK 1.9 bn)

* The market valuation was carried out by PwC, definition on page 26.

* The business area also includes management of  a number of  project properties. The holding in Klövern was taken over on 28 April 2022.

Property Mangement* Project Development Construction
Management Digital Services

  Group company

    Associated companies

  

Brands

SEK 12.7 bn
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Market valuation and 
adjusted net asset values
The holding in Svenska Nyttobostäder has had its market value assessed continually 
after the listing in 2020, which makes the values created in that transaction visible. 
From 2021, value created in other holdings in the Group have been made visible 
through external valuations carried out quarterly by PwC.

Estimated market value

SEK bn 31/03/2022 31/12/2021 30/09/2021 30/06/2021 31/03/2021

Property Management business area 3.1 3.3 3.8 3.8 3.8

Project Development business area 6.4 5.5 5.1 4.7 4.1

Construction Management business area 1.3 1.4 1.3 1.1 1.1

 Parent company’s assets 1.9 2.0 1.6 1.7 1.0

Total market value 12.7 12.2 11.8 11.3 10.0

The market value is distributed between ALM Equity 
shareholders as follows: SEK 1.6 billion to preference 
shareholders and SEK 11.6 billion to ordinary sharehold-
ers. This corresponds to an adjusted net asset value per 
ordinary share of SEK 1,042. The share price as of 31 
March 2022, was SEK 968 per ordinary share.
 Since the previous quarter, ALM Equity's shareholders 
have received dividends corresponding to SEK 30 million 
and the market value has increased by SEK 0.5 billion, 
attributable to ordinary shareholders.

 The unrealized changes in value come primarily from 
the operations within the Project Development business 
area included in the deal with Klövern have been adjusted 
to the sales value.
 After the takeover, the holding is classified as an asso-
ciated company in the Property Management business 
area, which means that values linked to Klövern will be 
transferred in the coming quarters.

Development of adjusted net asset value,* SEK bn 

ALM Equity's net asset value 
increased by SEK 2.2 billion in 2021. 
Unrealized changes in value from 
the operations contributed a total 
change in value of SEK 1.5 billion. 
The remaining change in value 
stems from new issues of around 
SEK 0.3 billion in ordinary share 
capital and SEK 0.4 billion in 
preference share capital.

Q1 2021 Property 
Management

Project 
Development

Construction 
Management

Parent company’s 
assets

Q1 2022

  Property Management

  Project Development

  Construction Management

  Parent company’s assets

*Valuation is carried out quarterly by PwC, 
for definition see page 26.

10.0

12.7+0.9
+0.2

-0.7
+2.3

1.1

1.3

4.1 6.4

3.8 3.1

1.0

1.9



5  |  A LM EQ U IT Y A B I N T ER I M R EP O RT JA N UA RY– M A RC H 20 2 2

Market commentary
MACRO INDICATORS

For some time we have had a strong property market with 
rising housing prices in the private market and a huge 
demand for investment properties in all segments of both 
property management companies and institutions. The 
central banks have had a generous monetary policy and 
there has been a good supply of capital on the market. 
Society's impact on the pandemic has gradually dimin-
ished and in Sweden all restrictions have been lifted. The 
effects of the pandemic have been limited for the opera-
tions at ALM Equity.
 In recent months, inflation has risen to levels we have 
not seen in Sweden for a very long time. One of the expla-
nations is the disruption in world trade and the shortage of 
certain input goods that the strict pandemic restrictions in 
China have entailed. Another important explanation for the 
rising inflation is the effects of the war in Ukraine. This has 
partly meant a shortage of certain raw materials and input 
goods, but has also pushed up the price of energy as a 
result of trade restrictions against Russia.
 The Riksbank has acted by rapidly changing the 
interest rate path and indicating several sharp increases in 
key interest rate in future, which will have effects on both 
market interest rates and thus access to capital, but also 
purchasing power among private individuals.

THE PROPERTY MARKET

ALM Equity operates in the property sector and the effects 
of shortages of intermediate goods, inflation and higher 
interest rates affect operations to varying degrees. Property 
management companies are more affected by the interest 
rate position. Increased borrowing and operating costs 
can be transferred to rent increases to some extent, but 
depend in part on what purchasing power looks like for 

different housing segments. For additional new construction 
of homes in locations where demand is weak and perhaps 
dependent on government investment support to reduce 
rental levels, we believe that the opportunities are small to 
pass on price increases to the tenant. The same applies 
to inefficient housing that is not planned in the best way to 
optimally suit the target group living in them. ALM Equity's 
property management company mainly offers space-effi-
cient housing in markets with strong demand and a good 
willingness to pay, and there will therefore still be demand 
for housing even at higher rental levels. Higher interest rates 
will be fully or partially offset by higher rental levels where 
you have a good location and an attractive product.
 Property development is less affected by the interest 
rate position, but higher prices, a lack of input goods and 
lower purchasing power will contribute to a temporary 
reduction in the rate of completion. The contracts that have 
been started will be completed, but thereafter the pace will 
gradually decrease.
 In the construction and contracting industry, there is still 
a threat against limestone quarrying in Slite on Gotland, 
where the temporary permit expires on 31 December 
2022. A total stop will have major consequences in the 
short term, but in the longer term it is of course possible to 
find other suppliers who can increase their production and 
replace the production that falls away.

TRENDS/OBSERVATIONS 

As contracts are terminated and fewer are started, capac-
ity in the market will be released. The market is calming 
down at the same time as new capacity will be added 
where there is a shortage. Within a 12-month period, we 
judge that the market will have found a new equilibrium lev-
el with more stable prices after stabilization and decline.
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Population growth and new  production in  Stockholm County, per quarter 2016–2021

  Population growth
    Residencies produced in Stockholm 

3.1
During Q4 2021, the gap again 
increased between the number 
of completed homes and pop u-
lation growth. For the full year 
2021, the number of new 
Stockholmers increased by just 
over 55%, while the number of 
completed residencies fell by 
10%. In Q4, there were 3.1 newly 
migrated Stockholmers per 
new residence.
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Property Management 
business area
The Property Management business area owns and develops companies 
that manage space-efficient residential units in locations close to 
transport links in Greater Stockholm. The companies' core expertise is 
to develop tenant-adapted and sustainable concepts for companies and 
private individuals. At the same time, they must work for smart, efficient 
management of modern rental properties.

ACTIVITIES DURING THE QUARTER

• ALM Equity and Corem Property Group signed an agreement to form a joint management 
company under the Klövern brand. The deal consists of  around 24,000 building rights, 
of  which about 11,000 are from ALM Equity. The transaction is expected to highlight a 
surplus value of  around SEK 2 billion.

ACTIVITIES AFTER THE END OF THE PERIOD

• ALM Equity's and Corem Property Group's joint management company Klövern AB joined 
the property portfolio and started the journey towards listing.

• 

KPIs
2022

Jan–Mar
2021

Jan–Mar
2021 

Jan–Dec

Rental income, SEK m 2 29 127

Net operating income, SEK m -5 24 91

Changes in value - investment properties, SEK m – 18 76

Earnings from associated companies, SEK m 4 – 174

Shares in associated companies, SEK m 3,317 – 3,315

Equity, SEK m 3,906 640 3,911

Balance sheet total, SEK m 4,376 2,565 4,379

Adjusted net asset value, SEK bn 3.1 3.8 3.3

Rental income and net operating income have fallen compared with previous years due to the holding in Svenska Nytto-
bostäder being reclassified to an associated company in December 2021 and subsequently reported as an associated 
company according to the equity method. It also means that no major changes in values of  investment properties will occur 
either. More information about associated companies is in Note 6.

 

24%
Share of adjusted net asset value* 

* Adjusted net asset value is based on the actual 
net asset value adjusted for the estimated market 
value of  the operations at ALM Equity.
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BUSINESS AREA’S HOLDINGS 

Below is information about the business area's significant holdings based on reporting from 
the companies. In this business area, it primarily consists of the companies classified as 
holdings in associated companies and which are operated independently of ALM Equity.

Svenska Nyttobostäder is a listed property management company that 
owns and manages residential properties in the Stockholm area. Tenants 
are private individuals, companies and authorities.

Associated company 

Nominal ownership:  45% 

Market capitalization total: SEK 6.8 bn, of which ALM Equity's part is SEK 3.1 bn

Financial and business-related KPIs
The table shows Svenska Nyttobostäder's total financial reporting, of which ALM Equity's share is 45%. 
The holding in Svenska Nyttobostäder was reclassified to an associated company in December 2021 
and is subsequently reported according to the equity method. More information is in note 6. 

2022
Jan–Mar

2021
Jan–Mar

2021 
Jan–Dec

Rental income, SEK m 42 29 128

Net operating income, SEK m 34 24 107

Equity, SEK m 1,924 747 1,491

Balance sheet total, SEK m 5,035 2,522 4,007

Leverage, % 57 69 58

Equity/assets ratio, % 38 30 37

Property value, SEK m* 12,791 11,859 12,507

Number of units in management 1,822 911 1,371

Number of units in the property portfolio** 5,870 5,884 5,870

* Estimated value at completion. Estimated property value for agreed units and units in production.
** Includes all acquired but not occupied properties, such as contracted units and units in production.

Klövern is a property management company that develops, owns and 
manages rental accommodation for the private market in Stockholm and 
Mälardalen.

Future associated company 

Nominal ownership: 49% 

Adjusted net asset value: Included in Q2 after takeover

Financial and business-related KPIs
The table shows Klövern's total financial reporting, of which ALM Equity's share will be 49%. The 
holding will be classified as an associated company and reported according to the equity method.

2022
Jan–Mar

2021
Jan–Mar

2021 
Jan–Dec

2020  
Jan–Dec

Property value, SEK m* 10,000 – – –

Number of units in the property portfolio ** 24,000 – – –

* * Based on the property value in connection with the signing of  the agreement on 24 February 2022.
* Based on the number announced at the signing of  the agreement on 24 February 2022. Includes all acquired but not occupied 
units in all phases.

Number of managed units, 
Svenska Nyttobostäder

  Completed 1,822

  In production 1,381

  Contracted 2,667

5,870
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50%
Share of adjusted net asset value*

* Adjusted net asset value is based on the actual 
net asset value adjusted for the estimated market 
value of  the operations at ALM Equity.

Project Development 
business area
The Project Development business area owns and develops companies 
that sell properties close to transport links to companies and private 
individuals, primarily in Greater Stockholm. The companies’ core expertise 
is to optimize the properties' building rights, content and form of tenure 
in order to maximize their value in the property market and meet market 
demands.

ACTIVITIES DURING THE QUARTER

• ALM Equity's Property Management business area and Corem Property Group signed 
an agreement to form a joint property management company with the Klövern brand. The 
deal consists of  around 24,000 building rights, of  which about 11,000 are from the Project 
Development business area at ALM Equity. The deal is expected to highlight a surplus 
value of  approximately SEK 2 billion.

• Projects in Häggvik and Sollentuna were completed and delivered to Svenska 
Nyttobostäder consisting of  451 residential units.

• An investment property under construction in Kista, Stockholm was valued at fair value 
based on the valuation in a sales agreement to Klövern AB. The total effect on the profit 
was SEK 259 million.

ACTIVITIES AFTER THE END OF THE PERIOD

• ALM Equity's and Corem Property Group's joint property management company Klövern 
AB took over around 11,000 building rights from the business area.

• ALM Equity and Aros Bostadsutveckling AB signed a letter of  intent to create one of 
Greater Stockholm's largest housing developers through ALM Equity selling a project 
portfolio of  around 1,600 building rights intended for the private market to Aros Bostad. 
Payment will be made through a non-cash issue, which will mean that ALM Equity will be 
a new major shareholder in Aros Bostad.

• The business area re-focused on larger urban development projects, including more 
commercial elements.

KPIs
2022

Jan–Mar
2021

Jan–Mar
2021 

Jan–Dec

Revenue, SEK m* 736 380 3 159

Operating profit/loss, SEK m* 51 12 190

Operating margin, % 7 3 6

Development properties, SEK m 4 011 1 717 3 857

Housing projects in progress, SEK m* 2 573 437 2 726

Equity, SEK m 2 453 2 564 2 328

Balance sheet total, SEK m 8 713 6 580 8 547

Adjusted net asset value, SEK bn** 6,4 4,1 5,5

* According to the segment report where the business area's project results are recalculated to a successive model that follows 
the value development based on accrued costs and sales. It also affects the value of  housing projects in progress.
** The unrealized changes in values come primarily from the fact that operations within the Project Development business area 
included in the deal with Klövern are adjusted to the sales value. After taking over, the holding will be an associated company 
within the Property Management business area, which means that values linked to Klövern will be transferred in the coming 
quarters.
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BUSINESS AREA’S HOLDINGS

Below is information about the business area's holdings from reporting in each company.

ALM Småa Bostad
ALM Småa Bostad is a property development company that through four brands offers a wide range 
of homes to property management companies and private individuals in the form of their own homes, 
tenant-owned apartments and major urban development projects with services and commercial 
elements. 

Nominal ownership: 100% 

Adjusted net asset value: SEK 6.4 bn 

2022
Jan–Mar

2021
Jan–Mar

2021 
Jan–Dec

Number of units in total building rights portfolio 17,712 13,301 18,211

– of which units in production 1,902 1,709 2,353

– of which completed building rights 7,411 5,994 7,400

– of which building rights in planning process 8,399 5,598 8,458

Number of production-started units 21 – 917

– of which private market 21 – 59

– of which property management – – 858

Number of units sold 55 38 614

– of which private market 24 15 117

– of which sold from stock (private market) 31 23 113

– of which under property management – – 384

Sales ratio in production, % 97 97 98

* Includes the building rights that were agreed during the quarter to sell to Klövern AB, which fulfilled the agreement and were 
taken over after the end of  the quarter.

93%
The share of production in the property 
management market accounted for 
93% of total production at the end of 
Q1 2022.

Number of units in total building 
rights portfolio

  In production 1,902

  Completed building rights 7,411*

   Building rights in planning  
process 8,399*

* Includes the building rights that were agreed 
during the quarter to sell to Klövern AB, which 
fulfilled the agreement and were taken over after 
the end of  the quarter.

17,712*

Units in production at the end  
of the quarter

As of Q2 2021, Abacus and Järntorget are 
included in the business.
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10 %
Share of adjusted net asset value*

* Adjusted net asset value is based on the actual 
net asset value adjusted for the estimated market 
value of  the operations at ALM Equity. 

Construction Manage - 
ment business area
The Construction Management business area owns and develops 
companies that offer property owners and building contractors 
construction and design services in property projects. The companies are 
characterized by scalable operations, efficient working methods and close 
enterprising collaboration to optimize both deliveries and products.

ACTIVITIES DURING THE QUARTER

• During Q1, the business area completed and handed over a total of  451 residential units 
in apartment blocks.

• The business area is following the turbulence in the rest of  the world, which is creating 
both shortages and price increases; so far, price increases of  up to 10 – 12% have been 
seen in some cases. Dialogues are in progress with both current suppliers and customers 
to find an agreement on how the situation can be handled effectively.

ACTIVITIES AFTER THE END OF THE PERIOD

• 2xA Entreprenad AB signed a contract t to build around 200 residential units in Kista, 
Stockholm, which will be the first contract delivered to Klövern AB.

KPIs
2022

Jan–Mar*
2021

Jan–Mar
2021  

Jan–Dec*

Revenue, SEK m 384 170 1 252

Operating profit/loss, SEK m 20 10 91

Operating margin, % 5 6 7

Number of employees 81 34 82

* Includes Bomodul and Järntorget's construction operations, which will be taken over during Q2 2021.
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BUSINESS AREA’S HOLDINGS

Below is information about the business area's holdings from reporting in each company.

2xA offers turnkey contracts for new, extensions or conversion of 
properties, as well as other contracting services in specific parts of 
property projects.

Nominal ownership: 100% 

Adjusted net asset value: SEK 1.3 m

Financial and business-related KPIs
The table shows 2xA Entreprenad's total financial reporting, of which ALM Equity's share amounts to 
100%.

2022
Jan–Mar

2021
Jan–Mar

2021 
Jan–Dec

Revenue, SEK m 274 170 892

Operating profit/loss, SEK m 10 13 87

Operating margin, % 4 8 10

Equity, SEK m* 19 19 6

Balance sheet total, SEK m* 502 463 387

Order intake, SEK m – 224 1 444

Order backlog, SEK m 1 120 1 145 1 764

Construction-started units, number 21 – 59

Completed units, number 451 – 714

Adjusted net asset value, SEK bn 1,3 1,1 1,4

* At the end of  the year, 2xA Entreprenad AB made Group contributions to other companies within ALM Equity as it is a wholly-
owned company.

Bomodul manufactures flexible, high-quality wooden house modules for 
all forms of housing projects.

Nominal ownership: 80% 

Adjusted net asset value: The company is not market valued.

Financial and business-related KPIs
The table shows Bomodul's total financial reporting, of which ALM Equity's share amounts to 80%. The 
holding is classified as a Group company with a minority.

2022
Jan–Mar

2021
Jan–Mar*

2021 
Jan–Dec**

Revenue, SEK m 48 – 133

Operating profit/loss, SEK m -1 – -2

Operating margin % neg. – neg.

Order intake, SEK m – – 207

Order backlog, SEK m 66 – 107

Completed units, number – – –

* Bomodul was acquired and taken over in Q2 2021.
** The business area only consolidated the period April to December 2021 when Bomodul was acquired and taken over 
during Q2 2021.

Units in production at the end 
of the quarter, Bomodul

  Detached houses
   Apartment blocks

Units in production at the end 
of the quarter, 2xA

  Detached houses
   Apartment blocks

0

500

1,000

1,500

2,000

2,500

Q1
2021

Q2
2021

Q3
2021

Q4
2021

Q1
2022

0

100

200

300

400

500

600

Q2
2021

Q3
2021

Q4
2021

Q1
2022



12  |  A LM EQ U IT Y A B I N T ER I M R EP O RT JA N UA RY– M A RC H 20 2 2

Of which the ALM Group 37%, Q1 2022.

Number of users

Digital Services 
business area
The Digital Services business area owns and develops companies that 
offer cost-effective and user-friendly services for the digital community, 
sharing economy and control of digital access in tenant-owner 
associations, rental properties and city neighbourhoods.

ACTIVITIES DURING THE QUARTER

• During the quarter, two properties were completed for Svenska Nyttobostäder, where 350 
digital locks were installed.

ACTIVITIES AFTER THE END OF THE PERIOD

• No significant events occurred after the end of  the period.

BUSINESS AREA’S HOLDINGS

Below is information about the business area's holdings from reporting in each company.

Your Block is a mobile platform with the aim of simplifying communication 
and cooperation in companies, associations and housing.

Nominal ownership: 50% 

Adjusted net asset value: The company is not market valued.

Financial and business-related KPIs

2022
Jan–Mar

2021
Jan–Mar

2021 
Jan–Dec

Revenue, SEK m – – –

Operating profit/loss, SEK m -2 -1 -7

Operating margin, % neg. neg. neg.

Number of users of the app 13,300 10,300 12,600

Number of users in properties with digital locks 1,400 40 1,100

Number of doors with digital locks 475 10 100

Number of properties with digital locks 7 1 6

– 
Share of adjusted net asset value*

* The business area is not market valued and is 
therefore not included in the adjusted net asset 
value.
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RESULTS FOR THE QUARTER 

The profit for the quarter amounted to SEK 274 million (56). The 
quarter was affected by a positive profit effect of SEK 259 million 
from unrealized changes in values of investment properties under 
construction, of which SEK 130 million is attributable to ALM 
Equity. During Q2 2022, the investment properties will be sold to 
Klövern AB and a reliable value is therefore considered to have 
been determined in the valuation of the transaction. It is part of the 
joint management transaction between ALM Equity and Corem 
Property Group where Klövern AB took over properties worth 
SEK 10 billion after the end of the period.
 The quarter was also positively affected by the completion 
of a project taken over by the associated company Svenska 
Nyttobostäder. In addition, the quarter included impairment of 
SEK 20 million in a project as a result of increased production 
costs that do not fall within the framework of their established 
revenue levels to customers.
 

ASSETS AND EQUITY

Assets
As of 31 March 2022, ALM Equity had assets worth about 
SEK 13,329 million (9,723), where investments account for 
SEK 3,340 million, and the share in Svenska Nyttobostäder 
amounts to SEK 3,317 million.
Development properties totalled SEK 4,031 million (1,717) and 
housing projects in progress amounted to SEK 2,001 million (359).
 Building rights are reclassified from development properties 
to housing projects in progress in connection with the start of 
construction.
 Properties that have been decided to be sold for self-manage-
ment are reclassified as investment properties under construction 
when agreements between the business areas are in place.
 Land allocations are off the balance sheet, they are contrac-
tually to be regarded as options until a development agreement 
is signed, after which the transaction becomes mandatory and is 
reported under contingent liabilities.
 The value of inventory shares in housing and property rights 
is lower than the corresponding period last year, SEK 146 million 
(320). Compared to the previous year, it is evident that inventory 
sales  will pick up after completion and that value will gradually 
decline as inventory is sold. The shares are externally valued in 
the annual accounts.

Liabilities
On the liability side, interest-bearing financing from credit institu-
tions amounted to SEK 4,391 million (4,816). The financing that is 
specifically linked to properties and projects is either in the form 
of short-term project financing under construction or long-term 
financing of completed investment properties.

Equity
Equity increased to SEK 7,217 million (3,892) and the equity/
assets ratio amounted to 54% (40).
 Part of the financing within the Business Development business 
area takes place through investors making direct investments in 
the projects. External injections of capital where investors have 
contributed with preference capital totalled SEK 1,811 million 
(1,888). In the event of a positive cash flow, the capital takes 
precedence over dividends in each project and in the event of a 
loss, repayments are reduced by the corresponding amount.

FINANCIAL POSITION AND CASH FLOW

The Group's cash and cash equivalents at the end of the period 
were SEK 1,747 million (732). Cash flow for the quarter was
SEK -207 million (10). 
 Properties and development projects are primarily financed by 
a combination of bank loans, construction loans, bonds, external 
shareholder contributions and preference share capital based on 
estimates regarding acquisition, operations, and projects. 
 ALM Equity’s liquidity flow can vary significantly between 
quarters as it is linked with transactions. During periods of surplus 
liquidity, liquidity is invested in projects, used to pay off bank 
loans or is invested in such a way that it can be quickly converted 
to liquid funds where necessary. Overall, project financing is 
mainly short-term, while the financing of investment properties is 
long-term.
 The interest rate on loan liabilities in the Project Development 
business area on 31 March, was in the range of 1.55–7.00%
with an average interest rate of 3.26%. There are three outstand-
ing bonds totalling SEK 2,200 million. The first two have an interest 
rate of STIBOR 3m + 7.25%. The bonds finally mature on 31 
December 2023 and 15 June 2025, respectively. The third bond 
has an interest rate of STIBOR 3m + 6.50% and a final maturity 
date of 17 June 2026.

PARENT COMPANY

The parent company's loss for the quarter amounted to 
SEK 43 million (-25) and the company had SEK 867 million (517) 
in cash and cash equivalents at the end of the period. Guarantees 
at the end of the period amounted to SEK 1,873 million (1,724). 
Equity amounted to SEK 3,146 million (1,234). The equity/assets 
ratio was 53% (48) on the balance sheet date. 

RISKS AND UNCERTAINTY FACTORS

ALM Equity aims to limit financial risk. ALM Equity's most signifi-
cant financial risks consist of financing risk, interest rate risk and 
liquidity risk.
 For the Construction Management and Project Development 
business areas, there is an increased risk of price increases on 
certain components due to shortages due to the coronavirus 
pandemic, the continuing war in Ukraine and lack of concrete due 
to Cementa's challenges in obtaining long-term permits for its 
production on Gotland, which accounts for a significant
percentage of Swedish production. More information about risks 
and uncertainty factors can be found
in ALM Equity’s 2021 Annual Report, on pages 52–58 and in Note 
30 on pages 96–98.

TRANSACTIONS WITH RELATED PARTIES

Information on related party transactions can be found in ALM 
Equity's Annual Report 2021, Note 36 on page 101.

Financial overview
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Consolidated statement of comprehensive income
 

Amounts in SEK million Note
2022

Jan–Mar
2021

Jan–Mar
2021

Jan–Dec

1, 2

Net sales 895 173 2,096

Other income 3 – – 3,161

Production and operating costs -761 -165 -1,934

Gross profit/loss 134 8 3,323

Selling and administration expenses -32 -31 -168

Profit from participations in subsidiaries – – -14

Profit from participations in associated companies 3 – 174

Operating profit/loss 105 -23 3,315

Financial income 1 1 7

Financial expenses -51 -47 -226

Profit/loss after financial items 74 -69 3,096

Unrealized changes in value from derivative instruments 9 2 2 8

Unrealized changes in value of managed portions of tenant-owner rights 
association premises 4 – 18 107

Unrealized changes in value from investment properties under construction 5 259 108 246

Profit/loss before tax 316 59 3,457

Taxes -42 -3 -34

Profit/loss for the period 274 56 3,423

Other comprehensive profit/loss for the period

Other comprehensive profit/loss – – –

Other comprehensive profit/loss for the period – – –

Comprehensive profit/loss for the period 274 56 3,423

The year’s profit attributable to

Parent company shareholders 134 – 3,386

Non-controlling interests 140 56 37

The year’s comprehensive result attributable to

Parent company shareholders 134 – 3,386

Non-controlling interests 140 56 37

Earnings per share

Earnings per ordinary share before dilution (SEK) 9.80 -2.23 314.42

Earnings per ordinary share after dilution (SEK) 9.73 -2.21 312.40

Earnings per preference shares (SEK) 2.10 2.10 8.40

Number of ordinary shares outstanding at end of period (thousands) 10,630 10,630 10,630

Number of preference shares outstanding at end of period (thousands) 14,224 14,224 14,224

Average number of ordinary shares before dilution (thousands) 10,630 10,208 10,420

Average number of ordinary shares after dilution (thousands) 10,709 10,268 10,487
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Consolidated statement of financial position

Amounts in SEK million Note 31/03/2022 31/03/2021 31/12/2021

ASSETS 1, 2

Non-current assets

Intangible assets 18 17 18

Machinery and equipment 4 8 5

Investment properties 4 94 2,507 94

Investment properties under construction 5 1,073 3,238 755

Managed portions of tenant-owners association premises 51 50 50

Right-of-use assets 58 57 63

Shares in associated companies 6 3,340 1 3,328

Other fixed assets 1 – 3

Deferred tax asset 6 5 6

Total non-current assets 4,645 5,883 4,322

Current assets

Development properties 7 4,031 1,717 3,872

Residential projects in progress 8 2,001 359 2,150

Inventory of residential and property rights 146 320 192

Work in progress on behalf of others 3 – 6

Other current receivables 756 712 636

Short-term investments – – –

Cash and cash equivalents 1,747 732 1,954

Total current assets 8,684 3,840 8,810

Total assets 13,329 9,723 13,132

EQUITY AND LIABILITIES

Equity including minority interest 7,217 3,892 7,154

Non-current liabilities

Non-current interest-bearing bond loans 9 2,200 1,200 2,200

Non-current interest-bearing loans to credit institutions 10 428 1,720 439

Other long-term liabilities 13 – 14

Derivative instruments 9 – 7 2

Leasing liabilities 51 53 65

Deferred tax liability 304 169 262

Other provisions 28 8 28

Total non-current liabilities 3,024 3,157 3,010

Current liabilities

Short-term interest-bearing bonds 10 – – –

Short-term interest-bearing loans from credit institutions 10 1,763 1,896 2,022

Subordinated interest-bearing debenture loans 10 330 288 333

Other current liabilities, non-interest-bearing 995 490 613

Total current liabilities 3,088 2,674 2,968

Total liabilities and equity 13,329 9,723 13,132

Minority share of equity amounts to 1,206 1,587 1,215
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Consolidated statement of financial position

Amounts in SEK million
2022

Jan–Mar
2021

Jan–Mar
2021

Jan–Dec

OPERATING ACTIVITIES

Operating profit/loss 105 -23 3,315

Items not affecting cash flow 6 10 -3,262

Interest received 1 1 5

Interest paid -51 -47 -227

Tax paid – -4 -46

Cash flow from operating activities before changes in working capital 61 -63 -215

Cash flow from changes in working capital

Increase/decrease in development properties -159 29 -11

Increase/decrease residential projects in progress 149 -51 751

Increase/decrease interests in tenant-owned apartments and property rights 46 48 182

Increase/decrease in operating receivables -119 79 252

Increase/decrease in operating liabilities 383 -25 -127

Cash flow from operating activities 361 17 832

INVESTMENT ACTIVITIES

Acquisition of investment properties -59 -367 -1,475

Investments in business acquisitions – – -1,112

Acquisition/divestment of financial assets – -2 -4

Acquisition of non-current financial assets – – 372

Divestment of non-current financial assets -213 – –

Cash flow from investing activities -272 -369 -2,219

FINANCING ACTIVITIES

Bond loans raised – – 1,381

Amortized bond loans – – –

Bonds raised 213 396 1,588

Amortized bonds -486 -31 -841

External shareholder contributions 6 35 35

New issues/Warrants incl. costs – – 338

New issues including costs group companies – – 244

Dividends from associated companies 1 – 1

Dividend paid to holders of preference shares -30 -22 -103

Transactions, non-controlling interests – -16 -24

Cash flow from financing activities -296 362 2,619

Cash flow for the period -207 10 1,232

Cash and cash equivalents at the beginning of the period 1,954 722 722

Cash and cash equivalents at the end of the period 1,747 732 1,954
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Consolidated statement of changes in equity

Amounts in SEK million
2022

Jan–Mar
2021

Jan–Mar
2021

Jan–Dec

Equity at the start of the period 7,154 3,790 3,790

Profit/loss for the period 274 56 3,423

Other comprehensive income – – –

Comprehensive income for the period 56 3,423

Transactions with owners:

Dividend paid* -30 -22 -478

New issues – – 939

Warrants 1 – 6

Issue costs – – -14

Unconditional shareholder contributions 3 23 23

Transactions with non-controlling interests** -185 45 -535

Total transactions with owners -211 46 -59

Equity at end of the period 7,217 3,892 7,154

* Includes distribution in kind of  shares in Svenska Nyttobostäder AB (publ) from ALM Equity AB of  SEK -367 million. 
** Agreed dividends for quarters 1–3 in 2021 attributable to Svenska Nyttobostäder AB (publ)'s external preference shareholders, have been transferred to the minority share of  equity.



Parent company's income statement in summary

Amounts in SEK million
2022 

Jan–Mar
2021

Jan–Mar
2021

Jan–Dec

Other operating income – – –

Selling and administration expenses -6 -4 -26

Operating profit/loss -6 -4 -26

Group companies profit/loss* – – 1,768

Other operating expenses – – –

Net financial items   -37 -21 -121

Profit/loss after financial items -43 -25 1,621

Appropriations – – 87

Profit/loss before tax -43 -25 1,708

Taxes – – –

Profit/loss for the period -43 -25 1,708

* Refers primarily to dividends from subsidiaries of  SEK 1,764 million for 2021.

Parent company’s balance sheet in summary

Amounts in SEK million 31/03/2022 31/03/2021 31/12/2021

ASSETS

Shares in Group companies 15 116 15

Total non-current assets 15

Current receivables, etc. 5,079 1,915 5,102

Cash and cash equivalents 867 517 935

Total current assets 5,946 2,432 6,037

Total assets 5,961 2,548 6,052

EQUITY AND LIABILITIES

Equity 3,146 1,234 3,219

Bonds 2,200 1,200 2,200

Total non-current liabilities 2,200 1,200 2,200

Short-term interest-bearing bonds – – –

Other short-term non-interest-bearing liabilities 615 114 633

Total current liabilities 615 114 633

Total equity and liabilities 5,961 2,548 6,052
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Notes
Note 1. Accounting principles

ALM Equity applies International Financial Reporting Standards (IFRS) 
as adopted by the EU. This interim report was prepared in compli-
ance with IAS 34 Interim Financial Reporting and applicable parts 
of the Swedish Annual Accounts Acts. The parent company applies 
the Swedish Annual Accounts Acts and RFR 2 Accounting for Legal 
Entities in its financial reports. The accounting principles applied, and 
the methods of calculation are consistent with those described in ALM 
Equity’s annual report for the 2021 financial year on pages 74–79.

New standards from 2022 
There are no new or revised IFRS standards or other interpretative 
statements from the IFRS Interpretations Committee that have gained 
legal force from 1 January 2021, that have had any material effect on 
the Group’s financial reports.

Note 2. Segment reporting

The Group is structured in four business areas with independent 
companies and brands active in the property sector: property man-
agement, project development, construction management and digital 
services. Each business area is independent of the others and runs 
each business in a cost-effective way via its own company structure 
and financing. Each business area is built on the basis of its own 
operations' need for expertise and resources with support from the 
Group-wide staff for joint functions such as finance, HR and IT.

As of 1 January 2022, the Finance business area has been included in 
the Group-wide operations.

Monitoring is based on the Group's financial reporting with adjust-
ments for how value is created over time in the projects in the 
Project Development business area. The adjustment means that the 
settlement method's settlements are reversed and a gradual value 
development is calculated based on the degree of completion and 
the agreement with the end customer. This means that the results are 
reported successively from the start of construction to completion, 
instead of the entire result being reported upon completion.

Results for the quarter
The Project Development business area completed a housing project 
and valued an investment property within investment properties under 
construction that is part of the portfolio sold to the future associated 
company Klövern AB. The business area has also identified impair-
ment needs in a project as a result of increased production costs that 
do not fall within the framework of the established revenue levels for 
customers. This had a negative effect on the profit totalling SEK 20 
million in Q1.

Information about the Group's operations and business areas can be 
found on pages 6–12, with specific key figures and information about 
significant events for each business area. Below is a presentation of 
how the income statement and balance sheet are distributed in our 
business areas.

Profit/loss January – March 2022

Amounts in SEK million
Property 

management
Project 

 development
Construction 
management

Digital 
Services1)

Group- 
wide1)

Total per 
segment Adjustment2)

Total  according 
to IFRS

Net sales 4 736 384 – -357 767 128 895

Other income – – – – – – – –

Operating expenses -9 -684 -364 -2 364 -695 -98 -793

Profit/loss from shares in subsidiaries – – – – – – – –

Profit/loss from shares in associated 
companies 4 -1 – – – 3 – 3

Operating profit/loss -1 51 20 -2 7 75 30 105

Net financial items -4 -9 -6 – -31 -50 – -50

Change in value,3) derivative instruments – 2 – – – 2 – 2

Change in value,3) investment properties  – – – – – – – –

Change in value,3) investment properties 
under construction – 259 – – – 259 – 259

Change in value,3) managed portions of 
tenant-owners association premises – – – – – – – –

Appropriations and tax – -42 – – – -42 – -42

PROFIT/LOSS FOR THE PERIOD -5 261 14 -2 -24 244 30 274

Minority share of profit/loss – -180 – 1 – -179 39 -140

1) From 1 January 2022, the Finance business area has been included in the Group-wide operations. 
2) Adjustment is due to the successive settlement method being used in the Project Development business area in the segment follow-up. 
3) Refers to unrealized changes in value.
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Note 2. Segment reporting, cont'd. 

Balances as of 31/03/2022

Amounts in SEK million
Property 

management
Project 

 development
Construction 
management

Digital 
Services1)

Group- 
wide1)

Total per 
segment Adjustment2)

Total  according 
to IFRS

ASSETS

Non-current assets

Intangible assets – – – 18 – 18 – 18

Machinery and equipment 2 1 1 – – 4 – 4

Investment properties 72 22 – – – 94 – 94

Management properties under construction – 1,073 – – – 1,073 – 1,073

Managed portions of tenant-owners 
 association premises 51 – – – – 51 – 51

Right-of-use assets – 45 1 – 12 58 – 58

Shares in associated companies 3,317 23 – – – 3,340 – 3,340

Other fixed assets – 1 – – – 1 – 1

Deferred tax asset – 4 1 – 1 6 – 6

Non-current assets 3,442 1,169 3 18 13 4,645 – 4,645

Current assets

Development properties – 4,011 – – 20 4,031 – 4,031

Residential projects in progress – 2,573 – – -296 2,277 -276 2,001

Inventory of residential and property rights – 146 – – – 146 – 146

Work in progress on behalf of others – – 4 – -1 3 – 3

Other receivables 925 80 1,854 1 -2,104 756 – 756

Short-term investments – – – – – – – –

Cash and cash equivalents 9 734 120 3 881 1,747 – 1,747

Current assets 934 7,544 1,978 4 -1,500 8,960 -276 8,684

TOTAL ASSETS 4,376 8,713 1,981 22 -1,487 13,605 -276 13,329

LIABILITIES AND EQUITY

Equity including minority interests 3,906 2,453 26 -1 1,109 7,493 -276 7,217

Non-current liabilities

Long-term non interest-bearing loans – – – – 2,200 2,200 – 2,200

Long-term interest-bearing bonds 255 173 – – – 428 – 428

Other long-term loans – 13 – – – 13 – 13

Derivative instruments – – – – – – – –

Leasing liabilities – 44 1 – 6 51 – 51

Deferred tax liability 2 302 – – – 304 – 304

Other provisions – 21 4 – 3 28 – 28

Non-current liabilities 257 553 5 – 2,209 3,024 – 3,024

Short-term interest-bearing loans from 
credit institutions 10 1,753 – – – 1,763 – 1,763

Subordinated interest-bearing  
debenture loans – 323 – 7 – 330 – 330

Other current liabilities, 
non-interest-bearing 203 3,631 1,950 16 -4,805 995 – 995

Current liabilities 213 5,707 1,950 23 -4,805 3,088 – 3,088

TOTAL LIABILITIES AND EQUITY 4,376 8,713 1,981 22 -1,487 13,605 -276 13,329

1) From 1 January 2022, the Finance business area has been included in the Group-wide staff operations. 
2) Adjustment is due to the successive settlement method being used in the Project Development business area in the segment follow-up. 
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Note 2. Segment reporting, cont'd. 

Profit/loss January – March 2021

Amounts in SEK million
Property 

management
Project 

 development
Construction 
management

Digital 
Services1)

Group- 
wide1)

Total per 
segment Adjustment2)

Total  according 
to IFRS

Net sales 30 380 170 – -154 426 -253 173

Other income – – – – – – – –

Operating expenses -13 -368 -160 -1 128 -414 218 -196

Profit/loss from shares in subsidiaries – – – – – – – –

Profit/loss from shares in associated 
companies – – – – – – – –

Operating profit/loss 17 12 10 -1 -26 12 -35 -23

Net financial items -14 -11 – – -21 -46 – -46

Change in value,3) derivative instruments – 2 – – – 2 – 2

Change in value,3) investment properties  18 – – – – 18 – 18

Change in value,3) investment properties 
under construction – – – – – – 108 108

Change in value,3) managed portions of 
tenant-owners association premises – – – – – – – –

Appropriations and tax -4 2 – – -1 -3 – -3

PROFIT/LOSS FOR THE PERIOD 17 5 10 -1 -48 -17 73 56

Minority share of profit/loss -8 -7 – 1 – -14 -42 -56

Profit/loss January – December 2021

Amounts in SEK million
Property 

management
Project 

 development
Construction 
management

Digital 
Services1)

Group- 
wide1)

Total per 
segment Adjustment2)

Total  according 
to IFRS

Net sales 130 3,159 1,252 – -1,034 3,507 -1,411 2,096

Other income 3,294 – – – -133 3,161 – 3,161

Operating expenses -65 -2,955 -1,161 -7 928 -3,260 1,158 -2,102

Profit/loss from shares in subsidiaries – -14 – – – -14 – -14

Profit/loss from shares in associated 
companies 174 – – – – 174 – 174

Operating profit/loss 3,533 190 91 -7 -239 3,568 -253 3,315

Net financial items -56 -41 – – -122 -219 – ,-219

Change in value,3) derivative instruments – 8 – – – 8 – 8

Change in value,3) investment properties  76 31 – – – 107 – 107

Change in value,3) investment properties 
under construction – – – – – – 246 246

Change in value,3) managed portions of 
tenant-owners association premises – – – – – – – –

Appropriations and tax -31 – -88 – 85 -34 – -34

PROFIT/LOSS FOR THE PERIOD 3,522 188 3 -7 -276 3,430 -7 3,423

Minority share of profit/loss -16 -33 – 3 66 20 -57 -37

1) From 1 January 2022, the Finance business area has been included in the Group-wide staff operations. 
2) Adjustment is due to the successive settlement method being used in the Project Development business area in the segment follow-up. 
3) Refers to unrealized changes in value. 
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Note 2. Segment reporting, cont'd. 

Balances as of 31/03/2021

Amounts in SEK million
Property 

management
Project 

 development
Construction 
management

Digital 
Services1)

Group- 
wide1)

Total per 
segment Adjustment2)

Total  according 
to IFRS

ASSETS

Non-current assets

Intangible assets – – – 18 – 18 – 18

Machinery and equipment 2 2 1 – – 5 – 5

Investment properties 72 22 – – – 94 – 94

Management properties under construction – 755 – – – 755 – 755

Managed portions of tenant-owners 
 association premises 50 – – – – 50 – 50

Right-of-use assets – 43 1 – 19 63 – 63

Shares in associated companies 3,315 13 – – – 3,328 – 3,328

Other fixed assets – 3 – – – 3 – 3,

Deferred tax asset – 4 1 – 1 6 – 6

Non-current assets 3,439 842 3 18 20 4,322 – 4,322

Current assets

Development properties – 3,857 – – 15 3,872 – 3,872

Residential projects in progress – 2,726 – – -402 2,324 -174 2,150

Inventory of residential and property rights – 192 – – – 192 – 192

Work in progress on behalf of others – – 7 – -1 6 – 6

Other receivables 934 25 1,592 3 -1,918 636 – 636

Short-term investments – – – – – – – –

Cash and cash equivalents 5 905 97 – 947 1,954 – 1,954

Current assets 939 7,705 1,696 3 -1,359 8,984 -174 8,810

TOTAL ASSETS 4,378 8,547 1,699 21 -1,339 13,306 -174 13,132

LIABILITIES AND EQUITY

Equity including minority interests 3,911 2,328 12 0 1,077 7,328 -174 7,154

Non-current liabilities

Long-term non interest-bearing loans – – – – 2,200 2,200 – 2,200

Long-term interest-bearing bonds 254 185 – – – 439 – 439

Other long-term loans – 13 1 – – 14 – 14

Derivative instruments – 2 – – – 2 – 2

Leasing liabilities – 44 1 – 20 65 – 65

Deferred tax liability 2 260 – – – 262 – 262

Other provisions – 20 4 – 4 28 – 28

Non-current liabilities 256 524 6 – 2,224 3,010 – 3,010

Short-term interest-bearing loans from 
credit institutions 10 2,012 – – – 2,022 – 2,022

Subordinated interest-bearing  
debenture loans – 326 – 7 – 333 – 333

Other current liabilities, 
non-interest-bearing 201 3,357 1,681 14 -4,640 613 – 613

Current liabilities 211 5,695 1,681 21 -4,640 2,968 – 2,968

TOTAL LIABILITIES AND EQUITY 4,378 8,547 1,699 21 -1,339 13,306 -174 13,132

1) From 1 January 2022, the Finance business area has been included in the Group-wide staff operations. 
2) Adjustment is due to the successive settlement method being used in the Project Development business area in the segment follow-up.
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Note 3.   Other income

Amounts in SEK million 31/03/2022 31/03/2021 31/12/2021

Profit from  sale of subsidiary – – 19

Revaluation as associated 
company – – 3 142

Closing carrying amount – – 3 161

During 2021, ALM Equity reduced its holding in Svenska 
Nyttobostäder. As a result, the holding was reclassified as an asso-
ciated company, which resulted in other income of SEK 3,142 million 
when valuing the acquisition. In addition, a small change of SEK 19 mil-
lion arose from the reduction of the holding in Svenska Nyttobostäder.

Note 4.   Investment properties 

Investment properties include those properties that have been taken 
over and are run by the Property Management business area. They 
are valued at fair value in the income statement. In total, the Property 
Management business area has 28 (931) managed units. These are 
mainly premises located in the Stockholm area with a potential net 
operating income of SEK 10 million per year; however, a couple of 
premises are vacant and being adapted for tenants. At the end of 2021, 
the holding in Svenska Nyttobostäder was reclassified to an associ-
ated company that is reported according to the equity method, which 
meant that the business was no longer consolidated.

Amounts in SEK million 31/03/2022 31/03/2021 31/12/2021

Opening property values 94 2,489 2,489

Completed properties* – – 895

Unrealized changes in value – 18 107

Investments during the year – – 14

Divestments during the year ** – – -3,403

Reclassifications – – -8

Closing accumulated 
property value 94 2,507 94

Closing reported fair value 94 2,507 94

* Including reclassification from investment properties under construction as  completed and 
taken over.

** The value deconsolidated as a result of  the reclassification of  the holding in  Svenska 
Nyttobostäder.

As of 31 March 2021, all investment properties fall under ALM  Equity's 
self-management operations.

More information can be found in ALM Equity's annual report for 2021, 
with the Property Management area business area on pages 21–23 
and on the valuation model and investment properties in Note 1 and 
Note 21 on pages 74–79 and page 89, respectively.

Note 5.   Investment properties under 
construction

Investment properties under construction are properties in the Project 
Development business area that are under development and pro-
duction, intended for the Property Management business area. This 
classification is made at the time of the signing of an agreement by the 
parties. All are located in the Stockholm region and consist mainly of 
managed properties.

Amounts in SEK million 31/03/2022 31/03/2021 31/12/2021

Opening property values 755 2 763 2 763

Additional contracts with 
Property  Management* – – –

Production costs incurred 2 367 1 052

Unrealized changes in value in 
production 319 108 246 

Properties completed during 
the period -3 – -486

Properties disposed of – – -7

Reclassifications** – – -2 813

Outgoing accumulated 
property value 1 073 3 238 755

Outgoing accumulated 
property value 1 073 3 238 755

* When an agreement is entered into between the Project Development and Property 
Management business areas, the property is reclassified from development property 
to investment property under construction. When the project has been completed and 
occupation has occurred, it is reclassified as an investment property.

** The value reclassified as development property and projects in progress as a result of  the 
reclassification of  the holding in Svenska Nyttobostäder.

More information can be found in ALM Equity's annual report for 2021 
with the business areas Project Development and Management on 
pages 21–26 and on the valuation model and investment properties 
under construction in Note 1 and Note 22 on pages 74–79 and 90, 
respectively.

Note 6.   Shares according to the equity method

Amounts in SEK million 31/03/2022 31/03/2021 31/12/2021

Opening carrying amount 3,328 1 1

Acquisitions during the year – – 3,154

Share of profit for the year 3 – 174

Shareholder contribution 11 – –

Dividend -2 – -1

Closing carrying amount 3,340 1 3,328

ALM Equity's holdings in associated companies have previously been 
of no significant value to the Group. During Q4, the holding in the former 
subsidiary Svenska Nyttobostäder AB (publ), which is listed on the 
Nasdaq First North Growth Market, was reclassified as an associated 
company. This resulted in an acquisition value of SEK 3,142 million 
and a share of profits of around SEK 174 million for 2021. The holding 
consists of around 30 million ordinary shares and 1 million preference 
shares, corresponding to 45% of the capital and 49% of the voting rights. 
The preference shares give entitlement to an annual dividend of 5%.

ALM Equity assesses that there is no need for impairment as of 31 
March 2022.

More information about Svenska Nyttobostäder can be found on page 7.
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Note 7.  Development properties

Development properties refer to the properties that are part of projects in 
the early stages, before the start of production and over which the com-
pany is deemed to have control. A development property is reclassified 
to Housing projects in progress when production starts on the project.

Amounts in SEK million 31/03/2022 31/03/2021 31/12/2021

Opening carrying amount 3,872 1,746 1,746

New acquisitions 408 – 1,109

Capitalized project costs 24 15 70

Additional agreements with 
Property Management – – –

Housing projects in progress – – -94

Divested properties -266 -43 -101

Depreciation/write-down for 
the year -1 -1 -47

Reclassifications -6 – 1,189

Closing accumulated 
property value 4,031 1,717 3,872

More information can be found in ALM Equity's annual report for 2021, 
with the Project Development business area on pages 24–26 and in 
Note 1 and Note 25 on pages 77–79 and 93, respectively.

Note 8.  Housing projects in progress

Housing projects in progress consist of all production-started projects 
intended for the external housing market, valued at acquisition cost 
and capitalized project costs. 

Amounts in SEK million 31/03/2022 31/03/2021 31/12/2021

Opening carrying amount 2,150 308 308

Acquired housing projects – – 662

Construction-started housing 
projects – – 94

Work in progress during 
the year 355 51 277

Housing projects handed over -490 – -837

Depreciation/write-down for 
the year -20 – –

Reclassifications 6 – 1,646

Closing accumulated 
property value 2,001 359 2,150

More information can be found in ALM Equity's annual report for 2021, 
with the Project Development business areas on pages 24–26 and in 
Note 1 and Note 26 on pages 74–79 and 93, respectively.

Note 9.  Financial instruments – fair value

Reported value Fair value

Amounts in SEK million 31/03/2022 31/03/2021 31/12/2021 31/03/2022 31/03/2021 31/12/2021

Interest rate derivatives – 7 2 – 7 2

Bonds 2,200 1,200 2,200 2,200 1,200 2,200

2,200 1,207 2,202 2,200 1,207 2,202

The valuation hierarchy
The levels of the valuation hierarchy are defined as follows:

Level 1 – Quoted prices (unadjusted) in active markets for identical assets and liabilities.

Level 2 – Other observable market data for the asset or liability than quoted prices included in level 1, either directly (i.e. price quotations) 
or indirectly (i.e. derived from price quotations).

Level 3 – Input data for the asset or liability not based on observable market data (i.e. non-observable input data).

ALM Equity’s financial instruments, which are valued at fair value, or where information about fair value is provided, consist of unlisted shares, 
interest rate derivatives and long-term interest-bearing liabilities (bonds). They have been valued at fair value in accordance with level 2 in the 
above valuation hierarchy. ALM Equity is of the opinion that the difference between reported and fair value is not significant for other financial 
instruments.

Interest rate derivatives
The fair value of interest rate derivatives is based on the market valuation of future cash flow on the balance sheet date provided by Swedbank.

Bonds
For bonds, the assessment has been made that the credit margin is the same as when the shareholder loan was raised, which means that  
the fair value is deemed to be the same as the carrying value.
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Not 10.  Pledged assets & contingent liabilities

Pledged assets Group Parent Company

Amounts in SEK million 31/03/2022 31/03/2021 31/12/2021 31/03/2022 31/03/2021 31/12/2021

Property mortgages* 3,238 3,741 3,708 – –

Shares in tenant-owner associations** 431 605 489 – –

3,669 4,346 4,197 – – 

* Of  which utilized property mortgages amounted to SEK 1,752 million (2,973) as of  31 March 2022.

** Of  which loans for this type of  issued collateral amount to SEK 258 million (448).

Contingent liabilities Group Parent Company

Amounts in SEK million 31/03/2022 31/03/2021 31/12/2021 31/03/2022 31/03/2021 31/12/2021

Guarantees for Group companies* 19 – 31 1,873 1,724 2,276

Guarantees for external companies 3 – 157 – – –

Deferred considerations in projects** – – – – – –

Acquisition cost of land development  agreement*** 940 119 924 – – –

962 119 1,112 1,873 1,724 2,276

* The parent company's commitments include guarantees of  SEK 198 million for financing regarding the acquisition of  management objects under the listed associated company Svenska 
Nyttobostäder AB (Publ). The parent company's commitment regarding the guarantee was transferred to Svenska Nyttobostäder AB after the end of  the period.
Contingent liabilities for the Group of  SEK 86 million relate to the subsidiary Järntorget Byggintressenter's guarantees in relation to its subsidiaries' commitments.

** Refers to additional purchase payments in projects which are to be paid when the zoning plan is adopted, the financing is fully secured from external investors. During the period, all 
commitments were paid off.

*** Refers to costs to sellers according to development agreements after binding agreements have been signed but before payment.
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KPIs and Concepts

KPIs AND CONCEPTS

Adjusted net asset value
External cash flow valuation of the operations' assets and the 
 holding in Svenska Nyttobostäder at the closing price on the 
 balance sheet date.

ALM Equity’s share 
ALM Equity’s ownership share, calculated based on its holding of 
shares relative to the total number of shares outstanding.

Adjusted net asset value
External cash flow valuation of the operations' assets and the 
 holding in Svenska Nyttobostäder at the closing price on the 
 balance sheet date.

Earnings per ordinary share
The period’s profit attributable to the Parent Company’s sharehold-
ers, divided by the average number of ordinary shares outstand-
ing, after taking the preference shareholders’ and the minority’s 
share of the profit for the period into consideration. Highlights 
share of company earnings after tax per share of the ordinary 
shareholders.

Earnings per preference share 
The proportion of the profit attributable to preference shares, 
 equivalent to the period’s accumulated share of the annual divi-
dend of SEK 8.40 per preference share. Highlights share of com-
pany earnings after tax per share of the preference shareholders.

Equity/assets ratio
Equity as a percentage of the balance sheet total. Highlights 
interest rate sensitivity and financial stability.

Equity per ordinary share
Equity at the end of the period divided by the number of ordinary  
shares outstanding at the end of the period, after taking into 
 consideration the preference shareholders’ and the minority’s 
share of the equity. Highlights the share of company equity of the 
ordinary shareholders.

Equity per preference shares
The preference share's right in the event of liquidation of the 
 Company (SEK 120 per preference shares) and the share’s 
 remaining right to resolved dividend. Highlights the share of 
 company equity of the preference shareholders.

Leverage
Short- and long-term loans from credit institutions and investors 
 relative to the total value of the property stock. Highlights financial 
risk.

Net asset value per ordinary share
Net asset value reduced by the preference shareholders' capital 
through the number of ordinary shares.

Net operating income
Total income less direct property costs. Highlights the profitability 
of the Property Management business area before central costs, 
net financial items and unrealized changes in value are taken into 
account.

Operating margin
Operating profit as a percentage of net sales.

Order backlog
The value of the Construction Management business area’s 
 undelivered orders at the end of the period.

Order intake
The value of new construction contracts and changes in existing 
construction contracts during the period. 

Return on equity
The period’s profit after taxes attributable to the Parent  
Company’s shareholders, less the preference share dividend, 
as a percentage of the average equity attributable to the Parent 
Company’s  shareholders, less the preference share capital. 
 Highlights the ability to generate profit on ordinary shareholders' 
capital.

Share of assets value
The business area’s assets value relative to the sum total of all 
business areas’ assets value, according to segment reporting. 
 Intended to highlight the share of the Group's total assets of the 
larger business areas.

Units
The concept of units includes tenant-owned apartments, managed 
properties, commercial premises and hotel rooms.

DEFINITIONS

ALM Equity is reporting KPIs in the interim report that are not defined by IFRS. The company considers that they provide helpful information in 
the evaluation of the financial information and should be seen as a complement to financial information in accordance with IFRS. Since not all 
companies calculate KPIs in exactly the same way, these are not always fully comparable with the corresponding KPIs for other companies.
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REVIEW

This report has not been reviewed by the Company’s auditors.
Stockholm, 19 May 2022
ALM Equity AB (publ)
Joakim Alm, CEO 

FOR MORE INFORMATION

Joakim Alm, telephone: +46 (0)733 96 97 27

ABOUT ALM EQUITY

ALM Equity develops and invests in companies in the property 
sector. The businesses are structured into four business areas 
with independent companies and brand names in property 
 management, project development, construction management, 
and digital services.

ALM Equity’s shares are listed on  NASDAQ First North Growth 
Market under the ALM ticker and the preference shares under the 
ALM PREF ticker.   

Certified Adviser is Erik Penser Bank AB. 
Telephone: +46 8-463 83 00
E-mail: certifiedadviser@penser.se

REPORTING DATES 

25 May 2022 Annual General Meeting 2021
23 August 2022 Interim report January–June
17 November 2022 Interim report January–September
22 February 2023 Year-end report January–December

PUBLICATION

The information herein is such that ALM Equity AB (publ) is 
obliged to publish in accordance with the EU Market Abuse 
Regulation and the Swedish Securities Markets Act. 

The information herein was provided, through the agency of the 
above-mentioned contact person, for publication at 8.00 a.m. on 
19 May 2022.

Shareholder information
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