
Q3

Consolidated KPIs

Summary
2022

Jul–Sep
2021

Jul–Sep
2022

Jul–Sep
2021

Jul–Sep
2021

Jan–Dec

Net sales, SEK m 393 615 5,726 1,540 2,096

Profit/loss for the period, SEK m -762 98 845 216 3,423

Return on equity (ordinary shares), % -7 1 6 0 54

Equity/assets ratio, % 53 38 53 38 54

Cash and cash equivalents, SEK m 1,346 1,242 1,346 1,242 1,954

Equity, SEK m 7,160 4,856 7,160 4,856 7,154

Balance sheet total, SEK m 13,634 12,802 13,634 12,802 13,132

Key figures per share
2022

Jul–Sep
2021

Jul–Sep
2022

Jul–Sep
2021

Jul–Sep
2021

Jan–Dec

Adjusted net asset value*, per ordinary share, SEK 810 948 810 948 986

Stock market price on the balance sheet date, SEK 554 786 554 786 986

Earnings per ordinary share before dilution, SEK -75.79 2.48 56.75 0.42 314.42

*Adjusted net asset value is based on the actual net asset value adjusted for the estimated market value of  ALM Equity’s activities, definition on page 30.

EVENTS DURING THE QUARTER 

•  ALM Equity signed an agreement to sell a 
building rights portfolio of  around 1,500 building 
rights to Aros Bostadsutveckling AB in return 
for payment of  a combination of  ordinary 
shares, preference shares and convertibles 
corresponding to an ownership stake of  about 
35% in Aros Bostadsutveckling AB. The deal is 
conditional on the approval of  financiers and 
Aros Bostadsutveckling AB’s AGM.

•  ALM Equity sold 20% of  2xA Entreprenad to 
the CEO of  the company. The purpose of  the 
transaction is to create a long-term incentive to 
run and develop the construction management 
business for continued growth.

•  ALM Equity has revalued the holding of  ordinary 
shares in Svenska Nyttobostäder AB as a result 
of  external factors changing. This resulted in a 
negative impact on revenue of  SEK 654 million 
in the quarter.

EVENTS AFTER THE PERIOD’S END

• ALM Equity has handed over the building rights 
portfolio consisting of  23 projects to Aros 
Bostadsutveckling AB. The remaining 11 projects 
will be transferred when the contractual conditions 
are met. In connection with this, ALM Equity has 
received ordinary and preference shares in Aros 
Bostadsutveckling AB.

•  ALM Equity has added around SEK 30 million 
through the subscription of  shares by warrants 
being exercised within the framework of  the 
2017/2022 option scheme. The company's share 
capital therefore increased by SEK 850,900 and 
the number of  ordinary shares by 85,090, which 
resulted in a dilution of  approximately 0.3%.

Interim Report  
JANUARY– SEPTEMBER 2022
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We’re not going to sit still

   The worst thing you can do now is sit still and 
wait for the storm to blow over.  

Joakim Alm, CEO

Since my last CEO’s statement, a lot has 
happened in the market and now the situation 
is really tough. Demand has become 
significantly gloomier and the capital market 
has found itself in a tailspin.  

The handbrake is still on and even though I've been around for a 
while, I've never seen a more powerful brake on the market before. 
Uncertainty breeds risk aversion, which is clearly seen in the cap-
ital market's greater demand for liquidity and self-financing. At the 
same time, the bond market is largely closed and the Riksbank 
(Central Bank of Sweden) has put its foot down and will reduce its 
bond purchases.
 And now the possibilities are there!

VIBRATIONS THAT MULTIPLY
The property market has reacted by restructuring its companies 
and portfolios to free up capital and reduce risks. Ongoing pro-
ductions will end, but many planned construction starts have been 
postponed when there is great uncertainty about financing and 
demand. And you don't have to be an economist to understand the 
consequences for the construction industry. The component crisis 
that the industry previously suffered from turned into a demand 
crisis. The number of warnings is not so large yet, but we have 
already been able to see that the price picture for construction has 
begun to stabilize, which is a clear sign of lower demand.
 ALM Equity's companies have also been affected by this reality. 
In October, Bomodul announced that they are letting 25 people go. 
2A Entreprenad has deliveries to Svenska Nyttobostäder in 2023 
and full occupancy at least 9 to 10 months ahead.
 In its quarterly valuation of its property values, Klövern has 
identified a downward adjustment totalling SEK 190 million which 
will be carried out in Q3. At the same time, Klövern has the advan-
tage of having a largely debt-free portfolio and the option to adapt 
the completion of properties both on time and at sustainable yield 
levels.
 Svenska Nyttobostäder's stock of rental accommodation 
is adapted to the prevailing conditions, where the newly built, 
space-efficient housing means low actual rent and energy 
costs per tenant. A large part of Nyttobostäder's existing stock 
has agreements linked to the CPI or other indices that partially 
compensate for increased costs and interest. As a result that the 
financing costs cannot be fully compensated, a review of the stock 
and the delivery rate for future properties will have to be carried 
out. During the quarter, the stock of existing housing was revalued 
based on new market conditions and resulted in a downward 
adjustment of property values by around 7%. 
 We had seen indications that the value of the holding in 
Svenska Nyttobostäder needed to be analysed as a result of many 
factors in the outside world changing and affecting future flows. 
Our assessment resulted in a write-down of around 20%. At the 
same time, our assessment is that Svenska Nyttobostäder is a 
long-term value-creating asset with a well-positioned property 
portfolio in today's housing market.

NOT THE PLACE TO SIT STILL
We are now working with the liquidity we have and reviewing all 
our holdings. An advantage of not having finished products, in 
other word completed properties, is the flexibility it creates in this 
market situation. We can now choose the pace of completion 
and, to use a well-known phrase, "flatten the curve". Through 
the Project Development business area, ALM Equity has its own 
building rights portfolio, the majority of which are intended for 
Svenska Nyttobostäder, but also the holding in Klövern, which has 
a portfolio of around 24,000 building rights. We are working active-
ly to optimize our own building rights portfolio and, as the owner, 
ensure that our associated companies are equally active. 
 And we are not alone – many companies are currently review-
ing their portfolios. This is when business opportunities appear!
 We see significant opportunities of finding attractive structural 
deals in this market. Staying on the sidelines and waiting for better 
times only creates even greater locked-in capital and right now 
more lubricant is needed, not less, to keep the capital market 
flowing.
 We have good liquidity and financial strength. Historically, 
we have financed ourselves with bonds and preference shares, 
and it is obviously on the table to review and optimize our capital 
structure going forward.

BELIEF IN A CHANGE BY THE END OF 2023
My belief is that the Riksbank will start lowering interest rates in 
the middle of 2023 at the earliest and that we will see a stabili-
zation in the market during the second half of the year. But in the 
next 12 months we will see several structural deals in the property 
sector, a number of bankruptcies in the 
construction industry and certainly 
some new company names and 
ownership constellations.
 The worst thing you can do 
now is sit still and wait for the 
storm to blow over. We have 
always seen opportunities to build 
new companies and will actively 
take advantage of the business 
opportunities.
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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: 53% (5.3 bn)

   Project Development business area: 19% (1.9bn)

   Construction Management business area: 10% (1.0 bn)

   Parent company’s assets: 18% (1.8 bn)

* The market valuation was carried out by PwC, definition on page 30.

SEK 
10.0 bn

ALM Equity's operations can be categorized into two 
different parts: Group companies and Associates respec-
tively. The Group companies are run operationally by ALM 
Equity, which has a direct influence over them. The asso-
ciated companies are made up of both listed and unlisted 
companies, where ALM Equity's impact and influence over 
these companies is primarily via board representation. 
ALM Equity's strategy is not to acquire minority holdings 
via the stock exchange.
 

The business model is based on acquiring, strategically 
developing and organizing businesses to optimize value 
creation. In the long-term, when the operations reach the 
right degree of maturity, continued development towards 
becoming independent companies is enabled. All associ-
ated companies originate from previous operations in ALM 
Equity according to this model and the value creation that 
occurred along the way has been made visible. 

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

Property Management* Construction Management Digital Services

  Group company       Associated companies

Project Development

 

Brands



4  |  A LM EQ U IT Y A B I N T ER I M R EP O RT JA N UA RY– S EP T EM B ER 20 2 2

Market valuation and 
adjusted net asset values
Since 2021, value created within ALM Equity's holdings in the Group have been made 
visible through external valuations carried out quarterly by PwC. Svenska Nyttobostäder 
AB (publ) is listed, so the value is based on the closing price for the quarter.

Estimated market value

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

Property Management business area 5.3 6.4 3.1 3.3 3.8

Project Development business area 1.9 2.1 6.4 5.5 5.1

Construction Management business area 1.0 1.1 1.3 1.4 1.3

 Parent company’s assets 1.8 1.9 1.9 2.0 1.6

Total market value 10.0 11.5 12.7 12.2 11.8

The market value is distributed among ALM Equity’s 
shareholders as follows: SEK 1.4 billion to the preference 
shareholders and SEK 8.6 billion to the ordinary share-
holders. This corresponds to an adjusted net asset value 
per ordinary share of SEK 810. The share price as of 
30 September 2022 was SEK 554 per ordinary share.
 Since the previous quarter, ALM Equity's shareholders 
have received a dividend corresponding to SEK 30 million 
and the market value has decreased by SEK 1.5 billion.
 During Q2 2022, the Klövern transaction was 
completed and the value was moved from the Project 
Development business area to the Property Management 
business area.

 In the valuation, ALM Equity's shareholding in Klövern 
AB was valued at the book value of the shares adjusted for 
unpaid unconditional shareholder contributions. Svenska 
Nyttobostäder is valued at the closing price on the closing 
date.
 The negative effect on the market value can be 
attributed to a number of components, but the main one is 
that the market value of Svenska Nyttobostäder has fallen 
by SEK 0.9 billion since the previous quarter. In addition, 
the values are affected by a more cautious estimation in 
the Project Development business area’s deals regarding, 
above all, schedules, contracting and financing costs.

Development of adjusted net asset value,* SEK bn 

Since the corresponding quarter 
of 2021, ALM Equity's net worth 
has fallen by SEK 1.8 billion, which 
is mainly due to the value of the 
holding in Svenska Nyttobostäder, 
which was significantly affected by 
the decline in the stock market. At 
the same time, the value has moved 
from Project Development to Project 
Management in connection with 
the implementation of the deal for 
Klövern AB.

Q3 2021 Q3 2022 *Valuation is carried out quarterly by PwC, 
for definition see page 30.

0

3

6

9

12

15

Property 
Management

Project 
Development

Construction 
Management

Parent company’s 
assets

  Property Management

  Project Development

  Construction Management

  Parent company’s assets

11.8

+.,2 10.0-0.3

+1.5
-3.2

1.3

1.0

5.1 1.9

3.8
5.3

1.6

1.8



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

Market comments 
MACRO INDICATORS
In 2022, there has been a dramatic reversal in the macro 
picture with inflation that we have not seen for many years 
and a Riksbank that has done a complete turnaround and 
carried out three major increases in the key interest rate, 
reduced bond purchases and is now doing everything to 
push inflation down to normal levels. Today's key interest 
rate of 1.75% is expected to rise further and the Riksbank's 
forecast is 2.5% over the next year. Mortgage rates are 
expected to rise and end up a bit over 4%. It's a dramatic 
change of scene in a very short time. Seen in a longer 
perspective, however, the interest rates are not extreme. 
In the early 2000s, mortgage rates were 5 to 6% and the 
repo rate was over 4% in 2002.
 Consumer prices have risen and the rolling twelve-
month CPI was at 9.7% in September, largely driven by 
imported inflation and energy prices. Households are 
depressed and consumer indicators are very low. At the 
same time, we have high employment and production rates 
in industry. But indications of lower activity and less orders 
are starting to appear. There is a palpable nervousness 
in the market and capital is moving away from risk. The 
Riksbank has clearly indicated that it will throttle the flow to 
the capital market, among other things, by reducing its bond 
purchases by three quarters in the second half of this year. 

THE PROPERTY MARKET
Reduced access to capital and higher interest rates are 
driving many property companies to review their financing 
and liquidity. Many companies are shifting their weight 
towards an increased proportion of bank loans and a 
greater degree of interest hedging. At the same time, lend-
ers are demanding a higher percentage of self-financing 
and lower loan-to-value ratios. This has led to a number 
of sales on the property market with the aim of increasing 
liquidity and reducing indebtedness. 

The property sectors with depressed yield levels and 
 where CPI calculations are more difficult, including resi-
dential property, are most clearly affected in this market.
 Postponed projects will lead to reduced activity in 
project development and new construction, which will have 
negative consequences for many contracting companies. 
At the same time, a clear slowdown in the price rise of 
input materials is already noticeable. 

OUTLOOK 2023
2023 will be characterized by continued concern and a 
risk-averse capital market. The bond market will periodi-
cally be more accessible but very selective and volatile.
 Provided that the central banks do not drive each other 
into mass psychosis, our assessment is that the Riksbank 
will start lowering interest rates around the middle of the 
year at the earliest after a significant reduction in demand 
and inflation during the first half of the year. We will see 
the market stabilising and increased consumer demand at 
the end of the year, and then we may possibly see another 
interest rate cut from the Riksbank.
 Many property companies will work intensively on 
restructuring their portfolios to strengthen the balance 
sheets and be prepared to handle future loan maturi-
ties. It will drive new business and structures within the 
industry.

* Source: SCB

Population growth and new  production in  Stockholm County, per quarter 2016–2022 

  Population growth
    Residencies produced in Stockholm 

3.2
In Q2, there were 3.2 newly 
migrated Stockholmers for every 
new residence. The sharp 
slowdown in newly started 
productions is not yet visible in the 
statistics. The gap between the 
number of new Stockholmers and 
the number of new residencies will 
increase dramatically in the 
coming quarters.
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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, as well as working towards smart, efficient 
management of modern rental properties.

ACTIVITIES DURING THE QUARTER
• Svenska Nyttobostäder has terminated the agreement with one of  the existing block 

rental agencies due to unauthorized subletting carried out in violation of  the agreement 
the partners signed. The block leases ended on 30 September 2022 and their sub-tenants 
moved out of  the apartments.

• In connection with the quarterly financial statements, Svenska Nyttobostäder has adjusted 
its property values downwards by around 7%, corresponding to a total of  SEK 358 million.

• The holding of ordinary shares in Svenska Nyttobostäder AB has been impairment tested 
due to external factors changing and falling market value. This resulted in a negative impact 
on revenue of SEK 654 million in Q2. More information is on page 14 and in note 6.

• In connection with the quarterly accounts, Klövern AB has reduced its property values by 
a total of  SEK 190 million.

ACTIVITIES AFTER THE END OF THE PERIOD
• There were no significant events after the end of  the quarter.

KPIs
2022

Jul–Sep
2021

Jul–Sep
2022

Jan–Sep
2021

Jan–Sep
2021 

Jan–Dec

Revenue from associated companies, SEK m -773 – -779 – 174

Shares in associated companies, SEK m 6,894 – 6,894 – 3,315

Equity, SEK m 2,493 983 2,493 983 3,911

Balance sheet total, SEK m 7,428 3,670 7,428 3,670 4,378

Adjusted net asset value, SEK bn 5.3 3.8 5.3 3.8 3.3

More information about associated companies is in Note 6. 

53%
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: 44% 

Book value of shares: SEK 2.6 bn

Market capitalization total: SEK 4.0 bn, of which ALM Equity's part is SEK 1.7 bn

Financial and business-related KPIs
The table shows Svenska Nyttobostäder's total financial reporting, of which ALM Equity's share is 44%. 
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 in note 6 and on the 
company's website: www.nyttobostader.se.

2022
Jul–Sep

2021
Jul–Sep

2022
Jan–Sep

2021
Jan–Sep

2021 
Jan–Dec

Property value, SEK m* 12,791 11,988 12,791 11,988 12,507

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

Number of units in the property portfolio** 5,870 5,869 5,870 5,869 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.

Associated company 

Nominal ownership: 46% 

Book value of shares: SEK 3.6* bn

Adjusted net asset value: SEK 3.6 bn for ALM Equity's share

* Book value of shares adjusted by the liability for contributions to the company.

Financial and business-related KPIs
The table shows Klövern's total financial reporting, of which ALM Equity's share is 46%. The holding is 
classified as an associated company and reported according to the equity method. More information in 
note 6 and on the company's website: www.klovern.se.

2022
Jul–Sep

2021
Jul–Sep

2022
Jan–Sep

2021
Jan–Sep

2021 
Jan–Dec

Property value, SEK m* 9,527 – 9,527 – –

Number of units in management 376 – 376 – –

Number of units in the property portfolio ** 24,368 – 24,368 – –

* Based on property values announced by Klövern AB in connection with the financial statements for 30 September 2022.

Number of managed units, 
Svenska Nyttobostäder

  Completed 1,822

  In production 1,535

  Contracted 2,513

5,870
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19%
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 signed an agreement to sell a building rights portfolio of around 1,500 

building rights to Aros Bostadsutveckling AB in return for payment of a combination of 
ordinary shares, preference shares and convertibles corresponding to an ownership 
stake of around 35% in Aros Bostadsutveckling AB. The deal is conditional on the 
approval of financiers and Aros Bostadsutveckling AB’s AGM. 

ACTIVITIES AFTER THE END OF THE PERIOD
• The business area has handed over the building rights portfolio consisting of  23 projects 

to Aros Bostadsutveckling AB, according to the agreement signed on 15 August 2022. 
The remaining 11 projects will be transferred when the contractual conditions are met 
and remuneration will then be received for them. In connection with the handover, 
ten employees will also transfer from ALM Småa Bostad. More information about the 
transaction can be found on page 14.

KPIs
2022

Jul–Sep
2021

Jul–Sep
2022

Jan–Sep
2021

Jan–Sep
2021 

Jan–Dec

Revenue, SEK m* 541 577 6,080 2,411 3,159

Operating profit/loss, SEK m* 14 21 1,471 194 190

Operating margin, % 3 4 24 8 6

Development properties, SEK m 2,041 2,727 2,041 2,727 3,857

Housing projects in progress, SEK m* 3,114 794 3,114 794 2,726

Equity, SEK m 3,358 2,579 3,358 2,579 2,328

Balance sheet total, SEK m 8,054 8,611 8,054 8,611 8,547

Adjusted net asset value, SEK bn** 1.9 5.1 1.9 5.1 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.
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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 1.9 bn

2022
Jul–Sep

2021
Jul–Sep

2022
Jan–Sep

2021
Jan–Sep

2021 
Jan–Dec

Number of units in total building rights 
portfolio 

6,354 17,589 6,354 17,589 18,211

– of which units in production 2,052 2,438 2,052 2,438 2,353

– of which completed building rights 3,153 7,274 3,153 7,274 7,400

–  of which building rights in planning 
process

1,149 7,877 1,149 7,877 8,458

Number of production-started units 11 – 186 896 917

– of which private market 11 – 32 38 59

– of which property management – – 154 858 858

Number of units sold 8 54 63 532 614

– of which private market 6 28 30 76 117

–  of which sold from stock  
(private market)

2 26 33 72 113

–  of which under property management – – – 384 384

Sales ratio in production, % 99 97 99 97 98 94%
The share of production in the property 
management market accounted for 
94% of total production at the end of 
Q3 2022.

Number of units in total  
building rights portfolio 

  In production 2,052

  Completed building rights 3,153

   Building rights in planning  
process 1,149

6,354

Units in production at the end  
of the quarter
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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
• Bomodul in Bodafors decided to let 25 employees go, all of  them in production, due to a 

sharp reduction in construction starts on the market, which resulted in less orders. The 
company currently has full capacity at the factory, but resources need to be adapted as 
future productions have been postponed. The business area is reviewing opportunities for 
Bomodul in future based on a heavier market situation and new conditions.

• ALM Equity sold 20% of  its holding in 2xA Entreprenad to Thomas Carlsson, CEO of  2xA 
Entreprenad AB. The transaction took place via companies from both sides. The purpose 
of  the transaction is to create a long-term incentive to drive and develop the construction 
management business for continued growth. See more information on page 14.

ACTIVITIES AFTER THE END OF THE PERIOD 
• There were no significant events after the end of the quarter. 

KPIs
2022

Jul–Sep
2021

Jul–Sep
2022

Jan–Sep
2021

Jan–Sep
2021 

Jan–Dec

Revenue, SEK m 254 251 953 827 1,252

Operating profit/loss, SEK m 9 18 40 63 91

Operating margin, % 4 7 4 8 7

Number of employees 90 81 90 81 82



11  |  A LM EQ U IT Y A B I N T ER I M R EP O RT JA N UA RY– S EP T EM B ER 20 2 2

BUSINESS AREA’S HOLDINGS
Below is information about the business area's holdings from reporting in each company.

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

Nominal ownership: 100%*

Adjusted net asset value: SEK 1.0 bn*
* Includes only ALM Equity's 80% holding.

Financial and business-related KPIs
The table shows 2xA Entreprenad's total financial reporting, of which ALM Equity's share amounts to 
80%.

2022
Jul–Sep

2021
Jul–Sep

2022
Jan–Sep

2021
Jan–Sep

2021 
Jan–Dec

Revenue, SEK m 289 178 764 648 892

Operating profit/loss, SEK m 17 27 46 69 87

Operating margin, % 6 15 6 11 10

Equity, SEK m* 1,418 75 1,418 75 6

Balance sheet total, SEK m* 1,960 412 1,960 412 387

Order intake, SEK m 69 9 210 715 1,444

Order backlog, SEK m 695 1,365 695 1,365 1,764

Construction-started units, number 11 38 186 934 59

Completed units, number 18 280 469 366 714

Adjusted net asset value, SEK bn 1.0 1.3 1.0 1.3 1.4

* 20% of  the shares were sold during Q3 2022. More information is available on page 14.
** At the turn of  the year, 2xA Entreprenad AB gave Group contributions to other companies within ALM Equity as it was then a 
wholly-owned company. In connection with the sale of  20% of  the shares, ALM Equity carried out a shareholder contribution of 
around SEK 1.3 billion.

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
Jul–Sep

2021
Jul–Sep

2022
Jan–Sep

2021
Jan–Sep*

2021 
Jan–Dec

Revenue, SEK m 34 29 126 65 133

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

Operating margin % neg. 7 neg. 11 neg.

Order intake, SEK m 22 – 22 146 207

Order backlog, SEK m 25 140 25 140 107

Completed units, number – 73 – 73 73

* Bomodul was acquired and incorporated during Q2 2021. The business area was therefore only consolidated for the period 
April to December 2021, which is the period included above.

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

   Detached houses
   Apartment blocks

Units in production at the end  
of the quarter, Bomodul
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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 
• No significant events occurred after the end of  the period.

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
Jul–Sep

2021
Jul–Sep

2022
Jan–Sep

2021
Jan–Sep

2021 
Jan–Dec

Revenue, SEK m 1 – 1 – –

Operating profit/loss, SEK m -1 -2 -4 -4 -7

Operating margin, % neg. neg. neg. neg. neg.

Number of users of the app 13,800 12,000 13,800 12,000 12,600

Number of users in properties with digital 
locks 1,600 900 1,600 900 1,100

Number of doors with digital locks 530 100 530 100 100

Number of properties with digital locks 8 6 8 6 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.

Of which the ALM Group 38%, Q3 2022.
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RESULTS FOR THE QUARTER
The loss for the quarter was SEK 762 million (+98). The quarter 
was negatively impact by the effect on revenue from shares in 
associated companies, which includes SEK 126 million from 
readjusted property values in the associated companies' quarterly 
reporting and SEK 654 million from the readjustment of the holding 
in Svenska Nyttobostäder AB, accompanied by the assessment 
that there was a need for impairment based on the impairment test 
according to IAS 36.
 The profit for the quarter would have been SEK 15 million 
without the effects from reduced share and property values for the 
associated companies.
 During the quarter, the Project Development business area 
completed projects and restored reserves corresponding to a 
profit of SEK 106 million.

ASSETS AND EQUITY
Assets
As of 30 September 2022, ALM Equity had assets worth 
SEK 13,634 million (12,802), where shares in associated com-
panies accounted for SEK 6,916 million, of which the share in 
Svenska Nyttobostäder was SEK 2,637 million and the share in 
Klövern AB SEK 4,258 million.
 Development properties totalled SEK 2,063 million (2,739) 
and housing projects in progress totalled SEK 2,414 million (761).
 Building rights are reclassified from development property 
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.
 Inventory shares in housing and ownership rights are lower 
than the corresponding period last year, SEK 129 million (257). In 
relation to the previous year, it is clear that inventory sales were 
at a good rate. Looking at the most recent quarter however, sales 
have stalled as a result of the changing market situation for buyers' 
financing and housing costs. The shares are valued externally in 
the annual accounts.

Liabilities
On the liabilities side, interest-bearing financing from credit insti-
tutions amounted to SEK 4,531 million (6,453). The change from 
the corresponding period is mainly due to the reclassification of 
Svenska Nyttobostäder to an associated company. 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 7,160 million (4,856) and the equity/assets 
ratio was 53% (38).
 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 contrib-
uted with preference capital totalled SEK 1,225 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, repay-
ments are reduced by the corresponding amount.

FINANCIAL POSITION AND CASH FLOW
The Group's cash and cash equivalents at the end of the period 
amounted to SEK 1,346 million (1,242). Cash flow for the quarter 
was SEK -50 million (276).
 Properties and development projects are mainly financed 
by 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 in connection with transactions. During periods of surplus 
liquidity, this surplus is invested in projects, used to repay bank 
loans or invested in such a way that it can be quickly converted 
into liquid funds when needed. All project financing is essentially 
short-term as it is continuously renegotiated.
 The interest rate on loan liabilities as of 30 September was in 
the range of 2.28–8.29%, with an average interest rate of 4.35%. 
There are three outstanding bonds totalling SEK 2,200 million. The 
first two of SEK 600 million each 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 48 
million (-47) and the company had SEK 787 million (345) in cash 
and cash equivalents at the end of the period. Guarantees at the 
end of the period amounted to SEK 3,025 million (1,920). Equity 
amounted to SEK 3,037 million (1,811). The equity/assets ratio was 
54% (45) 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

The Construction Management and 
Project Development business areas
The risk remains of price increases for certain components as 
a result of shortages due to effects from the pandemic, effects 
from the ongoing war in Ukraine and shortages of concrete due to 
Cementa's challenges in obtaining long-term permits for its pro-
duction on Gotland, which accounts for a large part of production 
in Sweden.
 For the construction management and project development 
businesses, the risk of increased prices for intermediate goods 
has increased. Relatively speaking, the financing costs are a 
smaller proportion of the cost accumulation during the production 
period, which means that the effects of a higher interest rate do 
not affect the development business as much as the manage-
ment business. The possibility of passing on the cost increase 
in the value chain depends on the stage a project is in, the form 
of agreement, which target group exists and how affordable and 
attractive the delivered residencies are. Overall, there are good 
opportunities to pass on increased prices or take a part of the 
increased value as a result of higher rental levels for the category 

Financial overview
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of projects that are in the Project Development and Construction 
Management business areas.

Property Management business area
For the property management business, the risk of higher interest 
costs, operational and maintenance costs has increased. For the 
holdings in Svenska Nyttobostäder, about 85% of the company's 
total rental value either follows the CPI or has a fixed calculation, 
of which the majority of properties fully follow the CPI. This, and 
the fact that a large part of the operating costs are invoiced directly 
to the customer, reduces the impact.
 The holdings in Svenska Nyttobostäder and Klövern mainly 
consist of newly produced homes with a low energy consumption. 
There is a large element of housing that will be completed in the 
coming years. For new production, there are better conditions for 
passing on higher production costs to the end customer in setting 
rental prices compared to older rental stock. There is a risk that 
the tenants lack the willingness to pay or the ability to absorb a 
higher rent on newly produced housing, regardless of what rental 
legislation allows. As the upcoming holdings are mostly space-effi-
cient residencies in locations close to transport links in Stockholm, 
the risk of this is reduced.
 In addition to the interest rate situation meaning more expen-
sive financing, the climate in the financial market has become 
more restrictive, which means a risk of further increased financing 
costs and reduced access to capital. To reduce the risk, various 
funding sources are continuously evaluated.
 In the quarterly financial statements, Svenska Nyttobostäder 
carried out external valuations of its existing property portfolio, 
which means that the property values have been readjusted by 
around 7%. It is above all the increased yield requirement that 
affects the value level.
 During the quarter, ALM Equity identified indications of impair-
ment in the holdings of Svenska Nyttobostäder due to changing 
external factors and the recent falling market value. In connection 
with the quarterly financial statements for Q3, an impairment 
test was carried out in accordance with IAS 36 for the shares 
in Svenska Nyttobostäder by calculating a right-of-use value. 
Based on that, it was assessed that there was an impairment 
requirement of SEK 654 million, and this has reduced the shares 
in associated companies and given a new book value of shares of 
SEK 2.6 billion. It is a continued long-term value-creating asset 
with a well-positioned property portfolio with good conditions to 
meet prevailing market conditions.
 More information about risks and uncertainty factors can be 
found in ALM Equity's annual report for 2021, 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.

Sale of 2xA Entreprenad
During the quarter ALM Equity sold 20% of its holding in 
2xA Entreprenad to Thomas Carlsson, CEO of 2xA Entreprenad 
AB. The transaction took place via companies from both sides. 
The purpose of the transaction is to create a long-term incentive 
to drive and develop the construction management business for 
continued growth. The shares sold in the company are divided into 
ordinary shares and preference shares with preferential rights to 
returns. ALM Equity has retained shares corresponding to 80% 
of the company and its profits. ALM Equity's continued ownership 
also gives priority to preference capital of SEK 1,366 million that 
runs with an annual return of 3%. The shares sold are ordinary 
shares without preference. 
 The purchase price for the shares amounted to SEK 0.8 million 
and is based on an external market valuation.

Klövern consulting services 
In connection with the transaction regarding Klövern, about 
20 employees transferred. As a result of a quick transition, the 
parties established an agreement to hire staff from each other 
at market rates during a transition period. During Q3, ALM 
Equity bought services for SEK 1.8 million and sold services for 
SEK 1.6 million. In total, since taking over, ALM Equity has bought 
services for SEK 3.2 million and sold services for SEK 2.0 million.

AROS BOSTAD TRANSACTION 
ALM Equity signed an agreement in August to sell around 
1,500 building rights to Aros Bostadsutveckling AB in return for 
a combined payment of ordinary shares, preference shares and 
convertibles that correspond to an ownership stake of around 35% 
in Aros Bostadsutveckling AB.
 The transaction is a step in ALM Equity's strategy to become   
corporate developer in the property sector. By converting the  value 
of the building rights into ownership shares in a listed company, 
values of around SEK 400 million will be visible based on agreed 
issue prices. ALM Equity's building rights portfolio complements 
Aros Bostad's existing building rights portfolio both in geographi-
cal and product terms and includes about 30 project opportunities 
in the Stockholm area
 The deal was conditional on the approval by financiers and 
Aros Bostadsutveckling AB’s AGM, and these conditions have 
been fulfilled. The handover was carried out on 31 October 2022, 
however, 11 projects will be transferred later after the conditions 
for handing them over have been met. Payment will take place in 
two stages, through the issue in kind of 9,942,470 ordinary shares 
at a rate of SEK 60 per share, corresponding to around 17% of the 
share capital, and the issue in kind of 2,953,161 preference shares 
at a rate of SEK 86 per preference share, as well as convertibles 
to be exchanged for shares during 2023/24. In order to improve 
the liquidity of Aros Bostadsutveckling's shares, ALM Equity has 
committed to work on spreading the ownership to increase trading 
and improve liquidity in the stock market. 
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Consolidated statement of comprehensive income
 

Amounts in SEK million Note
2022

Jul–Sep
2021

Jul–Sep
2022

Jan–Sep
2021

Jan–Sep
2021

Jan–Dec

1, 2

Net sales 393 615 5,726 1,540 2,096

Other income 3 – – – – 3,161

Production and operating costs -303 -555 -4,156 -1,375 -1,934

Gross profit/loss 90 60 1,570 165 3,323

Selling and administration expenses -23 -34 -67 -116 -168

Profit from participations in subsidiaries -3 1 -13 -15 -14

Profit from participations in associated companies -773 – -780 – 174

Operating profit/loss -709 27 710 34 3,315

Financial income 1 1 3 5 7

Financial expenses -51 -63 -151 -162 -226

Profit/loss after financial items -759 -35 562 -123 3,096

Unrealized changes in value from derivative instruments 9 – 2 2 6 8

Unrealized changes in value of managed portions of  
tenant-owner rights association premises 4 – 72 – 113 107

Unrealized changes in value from investment properties under 
construction 5 – 70 258 246 246

Profit/loss before tax -759 109 822 242 3,457

Taxes -3 -11 23 -26 -34

Profit/loss for the period -762 98 845 216 3,423

Other comprehensive profit/loss for the period

Other comprehensive profit/loss – – – – –

Other comprehensive profit/loss for the period -762 98 845 216 3,423

Comprehensive profit/loss for the period -762 98 845 216 3,423

The year’s profit attributable to

Parent company shareholders -774 56 694 85 3,386

Non-controlling interests 12 42 151 131 37

The year’s comprehensive result attributable to

Parent company shareholders -774 56 694 85 3,386

Non-controlling interests 12 42 151 131 37

Earnings per share

Earnings per ordinary share before dilution (SEK) -75.79 2.48 56.75 0.42 314.42

Earnings per ordinary share after dilution (SEK) -75.39 2.46 56.37 0.42 312.40

Earnings per preference shares (SEK) 2.10 2.10 6.30 6.30 8.40

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

Number of preference shares outstanding at end of period 
(thousands) 14,330 14,224 14,330 14,224 14,224

Average number of ordinary shares before dilution (thousands) 10,630 10,630 10,630 10,350 10,420

Average number of ordinary shares after dilution (thousands) 10,686 10,699 10,701 10,415 10,487
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Consolidated statement of comprehensive income

Amounts in SEK million Note 30/09/2022 30/09/2021 31/12/2021

ASSETS 1, 2

Non-current assets

Intangible assets 19 17 18

Machinery and equipment 5 8 5

Investment properties 4 94 3,501 94

Investment properties under construction 5 – 3,297 755

Managed portions of tenant-owners association premises 51 50 50

Right-of-use assets 55 60 63

Shares in associated companies 6 6,916 13 3,328

Other fixed assets – 3 3

Deferred tax asset 2 22 6

Total non-current assets 7,142 6,971 4,322

Current assets

Development properties 7 2,063 2,739 3,872

Residential projects in progress 8 2,414 761 2,150

Inventory of residential and property rights 129 257 192

Work in progress on behalf of others 3 9 6

Other current receivables 537 823 636

Short-term investments – – –

Cash and cash equivalents 1,346 1,242 1,954

Total current assets 6,492 5,831 8,810

Total assets 13,634 12,802 13,132

EQUITY AND LIABILITIES

Equity including minority interest 7,160 4,856 7,154

Non-current liabilities

Non-current interest-bearing bond loans 9 2,200 2,600 2,200

Non-current interest-bearing loans to credit institutions 10 428 1,731 439

Other long-term liabilities 13 29 14

Derivative instruments 9 – 4 2

Leasing liabilities 54 58 65

Deferred tax liability 149 311 262

Other provisions 26 20 28

Total non-current liabilities 2,870 4,753 3,010

Current liabilities

Short-term interest-bearing bonds 10 – – –

Short-term interest-bearing loans from credit institutions 10 1,903 2,122 2,022

Subordinated interest-bearing debenture loans 10 269 315 333

Other current liabilities, non-interest-bearing 1,432 756 613

Total current liabilities 3,604 3,193 2,968

Total liabilities and equity 13,634 12,802 13,132

Minority share of equity amounts to 789 1,797 1,215
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Consolidated statement of financial position

Amounts in SEK million
2022

Jul–Sep
2021

Jul–Sep
2022

Jan–Sep
2021

Jan–Sep
2021

Jan–Dec

OPERATING ACTIVITIES

Operating profit/loss -709 27 710 34 3,315

Items not affecting cash flow 709 13 -638 30 -3,262

Interest received 1 1 3 3 5

Interest paid -51 -63 -151 -163 -227

Tax paid – 2 – -6 -46

Cash flow from operating activities before changes  
in working capital -50 -20 -76 -102 -215

Cash flow from changes in working capital

Increase/decrease in development properties 11 -24 -158 141 -11

Increase/decrease residential projects in progress -153 220 -339 350 751

Increase/decrease interests in tenant-owned apartments and  
property rights -9 20 63 133 182

Increase/decrease in operating receivables -33 – 53 55 252

Increase/decrease in operating liabilities -19 -25 231 26 -127

Cash flow from operating activities -253 171 -226 603 832

INVESTMENT ACTIVITIES

Acquisition of investment properties – -540 -61 -1180 -1,475

Investments in business acquisitions – – – -1,112 -1,112

Acquisition/divestment of financial assets – -1 – -4 -4

Acquisition of non-current financial assets – – -319 372 372

Divestment of non-current financial assets – – -221 – –

Cash flow from investing activities – -541 -601 -2,296 -2,219

FINANCING ACTIVITIES

Bond loans raised – 400 – 1,381 1,381

Amortized bond loans – – – – –

Bonds raised 363 392 1,007 924 1,588

Amortized bonds -97 -357 -622 -599 -841

External shareholder contributions 9 – 15 35 35

New issues/Warrants incl. costs – – – 332 338

New issues including costs group companies – 244 – 244 244

Dividends from associated companies 1 – 3 – 1

Dividend paid to holders of preference shares -30 -29 -90 -80 -103

Transactions, non-controlling interests -43 -4 -94 -24 -24

Cash flow from financing activities 203 646 219 2,213 2,619

Cash flow for the period -50 276 -608 520 1,232

Cash and cash equivalents at the beginning of the period 1,396 966 1,954 722 722

Cash and cash equivalents at the end of the period 1,346 1,242 1,346 1,242 1,954
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Consolidated statement of changes in equity

Amounts in SEK million
2022

Jul–Sep
2021

Jul–Sep
2021

Jan–Dec

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

Profit/loss for the period 845 216 3,423

Other comprehensive income – – –

Comprehensive income for the period 845 216 3,423

Transactions with owners:

Dividend paid* -90 -81 -478

New issues – 713 939

Warrants 1 – 6

Issue costs – -11 -14

Unconditional shareholder contributions 8 23 23

Transactions with non-controlling interests** -758 206 -535

Total transactions with owners -839 850 -59

Equity at end of the period 7,160 4,856 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.
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Parent company's income statement in summary

Amounts in SEK million
2022

Jul–Sep
2021

Jul–Sep
2022

Jan–Sep
2021

Jan–Sep
2021

Jan–Dec

Other operating income – – – – –

Selling and administration expenses -5 -8 -17 -17 -26

Operating profit/loss -5 -8 -17 -17 -26

Group companies profit/loss* – -1 43 10 1,768

Other operating expenses – – – – –

Net financial items   -43 -38 -118 -83 -121

Profit/loss after financial items -48 -47 -92 -90 1,621

Appropriations – – – – 87

Profit/loss before tax -48 -47 -92 -90 1,708

Taxes – – – – –

Profit/loss for the period -48 -47 -92 -90 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 30/09/2022 30/09/2021 31/12/2021

ASSETS

Shares in Group companies 15 115 15

Total non-current assets 15 115 15

Current receivables, etc. 4,843 3,593 5,102

Cash and cash equivalents 787 345 935

Total current assets 5,630 3,938 6,037

Total assets 5,645 4,053 6,052

EQUITY AND LIABILITIES

Equity 3,037 1,811 3,219

Bonds 2,200 2,200 2,200

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

Short-term interest-bearing bonds – – –

Other short-term non-interest-bearing liabilities 408 42 633

Total current liabilities 408 42 633

Total equity and liabilities 5,645 4,053 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
Q3 was negatively impacted by the effect on revenue from shares in 
associated companies of SEK 126 million from readjusted property 
values in the associated companies' quarterly reporting. Furthermore, 
the results were affected by a readjustment of the ordinary share-
holding in Svenska Nyttobostäder after an impairment test based on 
indications of a decrease in value due to external factors changing and 
the falling market value. In total, this has resulted in a negative revenue 
effect of SEK 654 million. More information can be found on page 14 
and in note 6.

Information about the Group's operations and business areas can be 
found on pages 7–13, where there is specific key figures and infor-
mation about significant events for each business area. Below is how 
the income statement and balance sheet are distributed across our 
business areas.
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Note 2.  Segment reporting, cont'd.  

Profit/loss July – September 2022 

Amounts in SEK million
Property 

management
Project 

 development
Construction 
management

Digital 
Services1)

Group- 
wide1)

Total per 
segment

Adjust  - 
ment2)

Total 
 according to 

IFRS

Net sales 2 541 254 1 -142 656 -263 393

Other income – – – – – – – –

Operating expenses -9 -521 -246 -2 139 -639 313 -326

Profit/loss from shares in subsidiaries -1 -6 1 – 3 -3 – -3

Profit/loss from shares in associated 
companies -773 – – – – -773 – -773

Operating profit/loss -781 14 9 -1 – -759 50 -709

Net financial items -4 -4 -9 – -33 -50 – -50

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

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

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

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

Appropriations and tax – -3 – – – -3 – -3

PROFIT/LOSS FOR THE PERIOD -785 7 – -1 -33 -812 50 -762

Minority share of profit/loss – -42 – – 1 -41 29 -12

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.

Profit/loss January – September 2022

Amounts in SEK million
Property 

management
Project 

 development
Construction 
management

Digital 
Services1)

Group- 
wide1)

Total per 
segment

Adjust  - 
ment2)

Total 
 according to 

IFRS

Net sales 9 6,080 953 1 -769 6,274 -548 5,726

Other income – – – – – – – –

Operating expenses -29 -4,602 -914 -5 750 -4,800 577 -4,223

Profit/loss from shares in subsidiaries -1 -6 1 – -7 -13 – -13

Profit/loss from shares in associated 
companies -779 -1 – – – -780 – -780

Operating profit/loss -800 1,471 40 -4 -26 681 29 710

Net financial items -10 -19 -23 – -96 -148 – -148

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

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

Change in value,3) investment properties 
under construction – 258 – – – 258 – 258

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

Appropriations and tax 93 -70 – – – 23 – 23

PROFIT/LOSS FOR THE PERIOD -717 1,642 17 -4 -122 816 29 845

Minority share of profit/loss 1 -210 – 2 1 -206 55 -151

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 30/09/2022

Amounts in SEK million
Property 

management
Project 

 development
Construction 
management

Digital 
Services1)

Group- 
wide1)

Total per 
segment

Adjust  - 
ment2)

Total 
 according to 

IFRS

ASSETS

Non-current assets

Intangible assets – – – 19 – 19 – 19

Machinery and equipment 2 1 1 – 1 5 – 5

Investment properties 72 22 – – – 94 – 94

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

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

Right-of-use assets – 40 8 – 7 55 – 55

Shares in associated companies 6,894 22 – – – 6,916 – 6,916

Other fixed assets – – – – – – – –

Deferred tax asset – – 1 – 1 2 – 2

Non-current assets 7,019 85 10 19 9 7,142 – 7,142

Current assets

Development properties – 2,041 – – 22 2,063 – 2,063

Residential projects in progress – 3,114 – – -423 2,691 -277 2,414

Inventory of residential and property rights – 129 – – – 129 – 129

Work in progress on behalf of others – – 5 – -2 3 – 3

Other receivables 400 2,362 1,687 1 -3,913 537 – 537

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

Cash and cash equivalents 9 323 220 1 793 1,346 – 1,346

Current assets 409 7,969 1,912 2 -3,523 6,769 -277 6,492

TOTAL ASSETS 7,428 8,054 1,922 21 -3,514 13,911 -277 13,634

LIABILITIES AND EQUITY

Equity including minority interests 2,493 3,358 29, -4 1,561 7,437 -277 7,160

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 – 40 6 – 8 54 – 54

Deferred tax liability 2 147 – – – 149 – 149

Other provisions – 18 8 – – 26 – 26

Non-current liabilities 257 391 14 – 2,208 2,870 – 2,870

Short-term interest-bearing loans from 
credit institutions 10 1,893 – – – 1,903 – 1,903

Subordinated interest-bearing  
debenture loans – 262 – 7 – 269 – 269

Other current liabilities, on-interest-bearing 4,668 2,150 1,879 18 -7,283 1,432 – 1,432

Current liabilities 4,678 4,305 1,879 25 -7,283 3,604 – 3,604

TOTAL LIABILITIES AND EQUITY 7,428 8,054 1,922 21 -3,514 13,911 -277 13,634

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.
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Note 2.  Segment reporting, cont'd.  

Profit/loss July – September 2021

Amounts in SEK million
Property 

management
Project 

 development
Construction 
management

Digital 
Services1)

Group- 
wide1)

Total per 
segment

Adjust  - 
ment2)

Total 
 according to 

IFRS

Net sales 34 577 251 – -235 627 -12 615

Other income – – – – – – – –

Operating expenses -16 -557 -233 -2 239 -569 -20 -589

Profit/loss from shares in subsidiaries – 1 – – – -1 – 1

Profit/loss from shares in associated 
companies – – – – – – – –27

Operating profit/loss 18 21 18 -2 4 59 -32

Net financial items -14 -10 – – -38 -62 – -62

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

Change in value,3) investment properties  37 35 – – – 72 – 72

Change in value,3) investment properties 
under construction – 132 – – 27 159 -89 70

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

Appropriations and tax -9 -1 – – -1 -11 – -11

Profit/loss for the period 32 179 18 -2 -8 219 -121 98

Minority share of profit/loss -17 74 – 1 – 58 -100 -42

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.

Profit/loss January – September 2021

Amounts in SEK million
Property 

management
Project 

 development
Construction 
management

Digital 
Services1)

Group- 
wide1)

Total per 
segment

Adjust  - 
ment2)

Total 
 according to 

IFRS

Net sales 97 2,411 824 – -743 2,592 -1,052 1,540

Other income – – – – – – – –

Operating expenses -45 -2,204 -764 -4 667 -2,350 859 -1,491

Profit/loss from shares in subsidiaries 1 -13 – – -3 -15 – -15

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

Operating profit/loss 53 194 63 -4 -79 227 -193 34

Net financial items -42 -30 – – -85 -157 – -157

Change in value,3) derivative instruments – 6 – – – 6 – 6

Change in value,3) investment properties  78 35 – – – 113 – 113

Change in value,3) investment properties 
under construction – 132 – – 27 159 87 246

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

Appropriations and tax -18 -5 – – -3 -26 – -26

Profit/loss for the period 71 332 63 -4 -140 322 -106 216

Minority share of profit/loss -34 -58 – 2 – -90 -41 -131

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 30/09/2021

Amounts in SEK million
Property 

management
Project 

 development
Construction 
management

Digital 
Services1)

Group- 
wide1)

Total per 
segment

Adjust  - 
ment2)

Total 
 according to 

IFRS

ASSETS

Non-current assets

Intangible assets – – – 17 – 17 – 17

Machinery and equipment 7 – 1 – – 8 – 8

Investment properties 3,477 25 – – -1 3,501 – 3,501

Management properties under construction – 3,792 – – -235 3,557 -260 3,297

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

Right-of-use assets – 51 1 – 8 60 – 60

Shares in associated companies – 13 – – – 13 – 13

Other fixed assets – 3 – – – 3 – 3

Deferred tax asset – 18 3 – 1 22 – 22

Non-current assets 3,534 3,902 5 17 -227 7,231 -260 6,971

Current assets

Development properties – 2,727 – – 12 2,739 – 2,739

Residential projects in progress – 794 – – -18 776 -15 761

Inventory of residential and property rights – 257 – – – 257 – 257

Work in progress on behalf of others – – 11 – -2 9 – 9

Other receivables 85 206 355 – 177 823 – 823

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

Cash and cash equivalents 51 725 117 – 349 1,242 – 1,242

Current assets 136 4,709 483 – 519 5,846 -15 5,831

TOTAL ASSETS 3,670 8,611 488 17 291 13,077 -275 12,802

LIABILITIES AND EQUITY

Equity including minority interests 983 2,579 73 -4 1,500 5,131 -275 4,856

Non-current liabilities

Long-term non interest-bearing loans 400 – – – 2,200 2,600 – 2,600

Long-term interest-bearing bonds 1,545 186 – – – 1,731 – 1,731

Other long-term loans – 28 1 – – 29 – 29

Derivative instruments – 4 – – – 4 – 4

Leasing liabilities – 49 1 – 8 58 – 58

Deferred tax liability 43 268 – – – 311 – 311

Other provisions – 11 3 – 6 20 – 20

Non-current liabilities 1,988 546 5 – 2,214 4,753 – 4,753

Short-term interest-bearing loans from 
credit institutions 270 1,852 – – – 2,122 – 2,122

Subordinated interest-bearing  
debenture loans – 308 – 7 – 315 – 315

Other current liabilities, 
non-interest-bearing 429 3,326 410 14 -3,423 756 – 756

Current liabilities 699 5,486 410 21 -3,423 3,193 – 3,193

TOTAL LIABILITIES AND EQUITY 3,670 8,611 488 17 291 13,077 -275 12,802

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.
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Note 2.  Segment reporting, cont'd.  

Profit/loss January – December 2021

Amounts in SEK million
Property 

management
Project 

 development
Construction 
management

Digital 
Services1)

Group- 
wide1)

Total per 
segment

Adjust  - 
ment2)

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 operations. The comparative figures have been adjusted in accordance with how the Segment is 
reported in 2022. 
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 31/12/2021

Amounts in SEK million
Property 

management
Project 

 development
Construction 
management

Digital 
Services1)

Group- 
wide1)

Total per 
segment

Adjust  - 
ment2)

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 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 30/09/2022 30/09/2021 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 Nytto-
bostäder. As a result, the holding was reclassified as an associated 
company, which resulted in other income of SEK 3,142 million when 
valuing the acquisition. In addition, a small change of SEK 19 million 
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 23 (1,399) 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 30/09/2022 30/09/2021 31/12/2021

Opening property values 94 2,489 2,489

Completed properties* – 899 895

Unrealized changes in value – 113 107

Investments during the year – – 14

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

Reclassifications – – -8

Closing accumulated 
property value 94 3,501 94

Closing reported fair value 94 3,501 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 30 September 2022, 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. During Q2 2022, the associated company 
Klövern AB took over the properties, which are now not consolidated in 
the ALM Equity Group

Amounts in SEK million 30/09/2022 30/09/2021 31/12/2021

Opening property values 755 2,763 2,763

Additional contracts with 
Property  Management* – – –

Production costs incurred – 1,264 1,052

Unrealized changes in value in 
production 322 246 246,

Properties completed during 
the period – -899 -486

Depreciation/impairment -4 – –

Properties disposed of -1,073 -77 -7

Reclassifications** – – -2,813

Outgoing accumulated 
property value – 3,297 755

Outgoing accumulated 
property value – 3,297 755

* 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.
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Note 6.  Shares according to the equity method

Amounts in SEK million 30/09/2022 30/09/2021 31/12/2021

Opening carrying amount 3,328 1 1

Acquisitions during the year 8 11 3,154

Share of profit for the year -126 1 174

Shareholder contribution 5,266 – –

Dividend -4 – -1

Sales/disposals for the year -2 – –

Impairment/value adjustment 
for the year -1,554 – –

Closing carrying amount 6,916 13 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 44% of the capital and 49% of the voting rights. 
The preference shares give entitlement to an annual dividend of 5%.

At the end of the quarter, Svenska Nyttobostäder carried out a valua-
tion of its current property portfolio based on today's changed market 
situation and readjusted its property values down by around 7%, 
corresponding to a total of SEK 358 million.

As of 30 September 2022, the closing price on the stock exchange was 
SEK 52 per ordinary share and SEK 84 per preference share, com-
pared with the historical rate of SEK 101 per ordinary share and SEK 
99 per preference share. ALM Equity saw during the quarter that there 
were indications of a need for impairment for Svenska Nytttobostäder’s 
holdings due to changing external factors and the recent fall in market 
value. In connection with the quarterly financial statements for Q3, 
an impairment test was carried out in accordance with IAS 36 for the 
shares in Svenska Nyttobostäder by calculating a right-of-use value. 
Based on that, it was assessed that there was an impairment require-
ment of SEK 654 million, which has reduced the shares in associated 
companies and gives a new book value for the holding of SEK 2.6 
billion, corresponding to around SEK 78 per ordinary share. It is a con-
tinued long-term value-creating asset with a well-positioned property 
portfolio with good conditions to meet prevailing market conditions.

During Q2 2022, ALM Equity acquired 49% of the shares in Klövern 
AB via the Property Management business area, and the Project 
Development business area sold a building rights portfolio consisting 
of 11,000 building rights at a value of SEK 4.7 billion. In connection with 
that, unconditional shareholder contributions corresponding to the pur-
chase price and SEK 900 million for future expenses were added. The 
purchase price has been readjusted down by SEK 345 million due to 
the parties deciding to review the agreed property values due to devel-
opments in the financial market and increased inflation. The company 
is owned together with Corem Property Group and Broskeppet Bostad, 
and the parties intend to list the company on the stock exchange. 
During Q3, Klövern AB chose to write down additional property values 
corresponding to around SEK 190 million for the quarter, due to the 
market situation.

ALM Equity assesses that there are no further write-down require-
ments as of 30 September 2022.

More information about Svenska Nyttobostäder and Klövern is on 
page 8.

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 30/09/2022 30/09/2021 31/12/2021

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

New acquisitions 408 1,026 1,109

Capitalized project costs 84 102 70

Additional agreements with 
Property Management – – –

Housing projects in progress -32 -56 -94

Divested properties -1,834 -85 -101

Depreciation/write-down  
for the year -429 -31 -47

Reclassifications -6 37 1,189

Closing accumulated 
property value 2,063 2,739 3,872

During Q2 2022, the associated company Klövern AB took over the 
building rights portfolio of 11,000 building rights from the Project 
Development business area, which is subsequently not consolidated 
in the ALM Equity Group. This affected the change in properties sold in 
the quarter by SEK 1.6 billion.

During Q2, the Project Development business area carried out an 
internal valuation of the property holdings in the remaining building 
rights portfolio, which resulted in write-downs of around SEK 430 
million for development properties.

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 30/09/2022 30/09/2021 31/12/2021

Opening carrying amount 2,150 308 308

Acquired housing projects – 662 662

Construction-started housing 
projects 65 56 94

Work in progress during 
the year 916 169 277

Housing projects handed over -628 -421 -837

Depreciation/write-down for 
the year -95 – –

Reclassifications 6 -13 1,646

Closing accumulated 
property value 2,414 761 2,150

During the second quarter, an internal evaluation of the project portfo-
lio was carried out, which resulted in write-downs of SEK 75 million.

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.
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Note 9.  Financial instruments – fair value

Reported value Fair value

Amounts in SEK million 30/09/2022 30/09/2021 31/12/2021 30/09/2022 30/09/2021 31/12/2021

Interest rate derivatives – 4 2 – 4 2

Bonds 2,200 2,600 2,200 2,200 2,600 2,200

2,200 2,604 2,202 2,200 2,604 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.

Not 10.  Pledged assets & contingent liabilities

Pledged assets Group Parent Company

Amounts in SEK million 30/09/2022 30/09/2021 31/12/2021 30/09/2022 30/09/2021 31/12/2021

Property mortgages* 2,790 4,640 3,708 – – –

Shares in tenant-owner associations** 431 470 489 – – –

3,221 5,110 4,197 – – – 
* Of  which utilized property mortgages amounted to SEK 1,729 million (3,421) as of  30 September 2022. 
** Of  which loans for this type of  issued collateral amount to SEK 258 million (320).

Contingent liabilities Group Parent Company

Amounts in SEK million 30/09/2022 30/09/2021 31/12/2021 30/09/2022 30/09/2021 31/12/2021

Guarantees for Group companies* 334 276 31 3,025 1,920 2,276

Guarantees for external companies 3 – 157 – – –

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

Acquisition cost of land development  agreement*** 394 1,026 924 – – –

731 1,302 1,112 3,025 1,920 2,276

* Contingent liabilities for the Group of  SEK 19 million refer to the guarantee commitments made by the subsidiary Järntorget Byggintressenter towards the commitments of  its subsidiaries. 
** 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  

22 February 2023 Year-end report January–December
11 May 2023 Interim report January–March
20 July 2023 Interim report January–June
9 November 2023 Interim report January–September
22 February 2024 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 
17 November 2022.

Shareholder information
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