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Notes Amounts in MSEK unless specified otherwise.

Note 1 Accounting policies 

Bases for the accounts
The consolidated accounts for NP3 Fastigheter have been prepared in 
accordance with the IFRS accounting standards approved by the EU 
and the interpretation of these (IFRIC). Furthermore, the consolidated 
accounts have been prepared in accordance with Swedish law by 
applying the Swedish Sustainability and Financial Reporting Board's 
recommendation RFR 1 Supplementary Accounting Rules for Corporate 
Groups.

The parent company is NP3 Fastigheter AB (publ) and has prepared 
its annual report in accordance with the Swedish Annual Accounts 
Act (ÅRL) and by applying the Swedish Sustainability and Financial 
Reporting Board's recommendation RFR 2, Accounting for legal entities. 
The parent company applies the same accounting policies as the group, 
except for in those cases the provisions in the ÅRL specify otherwise or 
this is not possible given the relation between accounting and taxation. 
The parent company has chosen not to apply IFRS 9 to financial instru-
ments. Instead, a method based on the acquisition value according to 
ÅRL is applied. Parts of the policies in IFRS 9 apply nevertheless - such 
as regarding write-downs, recognition/derecognition, criteria for hedge 
accounting being applied and the effective interest method for interest 
income and interest expenses. Shares in subsidiaries are recorded using 
the acquisition value method. Shareholder contributions are recorded at 
the giver’s as an increase in shares in subsidiaries and at the recipient’s 
as an increase in unrestricted equity. The parent company’s financial 
guarantee agreements consist mainly of guarantee commitments for the 
benefit of subsidiaries. Financial guarantees mean that the company has 
an obligation to compensate the holder of a debt instrument for losses 
he/she incurs due to a specified debtor not making payment upon ma-
turity according to the terms of agreement. For the recording of financial 
guarantees, the parent company applies a relief provision permitted by 
the Swedish Corporate Reporting Board compared to the rules in IFRS 
9. The guarantee agreements are then recorded as a provision in the 
balance sheet when the company has an obligation for which payment 
will likely be required in order to settle the obligation. The parent com-
pany does not apply IFRS 16, in accordance with the exception found in 
RFR 2. As lessee, leasing fees are accounted as an expense straight-line 
over the leasing period and thus rights of use and lease liabilities are not 
recorded in the balance sheet.

Income statement and balance sheet are prepared according to ÅRL’s 
(Annual Accounts Act) outlines for the parent company, while the con-
solidated statement of comprehensive income, consolidated statement 
of financial position, consolidated statement of changes in equity and 
consolidated statement of cash flows are based on IAS 1, Presentation 
of Financial Statements and IAS 7, Report on cash flows, respectively. 
The differences to the group’s reports that are present in the parent 
company’s income statements and balance sheets mainly consist of the 
accounting of financial income and expenses, fixed assets and equity. 
Group contributions received and provided in the parent company are 
accounted over the income statement as an appropriation. 

Functional currency and presentation currency
The parent company’s functional currency is Swedish kronor which also 
constitutes the presentation currency for the parent company and the group. 
This means that the financial reports are presented in Swedish kronor.

Significant accounting policies
The accounting policies considered most significant for NP3 are sum-
marised below.

Revenue
Rental income and other service revenue
Rental income, which from an accounting perspective can also be 
called operating leases, are announced in advance and distributed 
straight-line over a period of time in the result in accordance with the 
terms and conditions in the rental agreements. All rental agreements 
are classified as operating leases. Rental income includes, apart from 

rent for the premises, additional charges related primarily to property 
tax. Revenue classified as service revenue also includes other addi-
tional charges such as electricity, heating, water and property upkeep. 
Rents paid in advance are recorded as prepaid rental income. Rent 
discounts are distributed straight-line over the duration of the rental 
agreements. 

Earnings from property divestments
Earnings from property divestments are recorded on the day the proper-
ty is vacated, unless the purchase contract stipulates special terms and 
conditions. Profits from property sales are recorded as a change in value 
and are equivalent to the difference between the sales price received 
after deducting sales expenses and the most recently reported value, 
with addition for investments made after the last time of valuation. 

Financial income
Financial income consists of interest income and is reported in the 
period it relates to. Interest income from bank deposits is calculated 
using the effective interest method. Financial income also includes 
group contributions received as well as, for the parent company, 
anticipated dividends.

Costs
Property costs
The term property costs includes both direct and indirect costs for 
managing a property. These consist of costs for operation, property 
upkeep, repairs and ongoing maintenance of properties as well as 
technical management and customer losses.

Central administration
Costs for central administration consist of costs for groupwide 
functions as well as ownership of the group’s subsidiaries. The 
parent company’s costs for, i. a., group management, HR, IT, market 
activities, investor relations, auditing fees and financial reports as well 
as costs for maintaining listing on the stock exchange are included in 
central administration. The item central administration also includes 
depreciation of other tangible and intangible assets.

Remuneration to employees
NP3 Fastigheter has pension solutions for the company’s employees 
which are to be regarded as defined contribution pension plans. 
Commitments for retirement and occupational pension for civil servants 
is secured through insurance in Alecta. According to regulations 
currently in effect, part of these shall be classified as defined benefit 
ITP-plans, which comprise several employers. As it is not possible to 
account for the company’s proportional share of the plan, it is also 
accounted as a defined contribution plan. Obligations relating to 
contributions for defined contribution plans are accounted as expenses 
in the income statement when they arise. 

Financial expenses
Financial expenses relate to interest and other expenses incurred in 
connection with taking out loans. Expenses for mortgage certificates 
are not considered financial expenses, but are capitalised as expenses 
relating directly to the acquisition of the property. The interest 
component in lease contracts as well as the full cost for site leaseholds 
is also recorded as a financial expense. Financial expenses are 
recognised in the period they relate to and are accounted according 
to the effective interest method, except to the extent to which they 
have been included in the acquisition cost for a renovation or new 
construction project. Financial expenses also include interest expenses 
for interest rate derivative contracts. Payment flows from these are 
recognised in the period they relate to. The financial net is not affected 
by the market value of the interest derivative contracts entered into, 
which instead are recorded as changes in value under a separate 
heading.

Investment properties
Investment property refers to a property that is held in order to 
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generate rental income or increase in value or a combination of both, 
rather than using it for the own company’s activities. As all of NP3’s 
properties are assessed as constituting investment properties, the term 
is thus consistently “property” in reports and annual reports. The term 
properties includes buildings, land and land improvements, ongoing 
new construction, extension or renovation projects as well as building 
equipment. 

Initially, properties are recorded at cost, which includes directly related 
expenses. Properties are then recorded in the consolidated balance 
sheet at fair value. Fair value measurement is carried out on a quarterly 
basis through independent external or internal valuation. Changes in 
value, both realised and unrealised, are recorded in the income statement 
under the item changes in value of properties. Unrealised changes in 
value are calculated from the valuation on the reporting date compared 
to valuation on the previous reporting date, alternatively acquisition value 
if the property was acquired during the year, with addition of incremental 
expenses capitalised during the period. Realised changes in value arise 
when selling a property and are equivalent to the difference between 
the sales price received after deducting sales expenses and the most 
recently recorded value, with addition for investments made after the 
last time of valuation. For major investment projects in form of new 
construction or renovation projects, borrowing costs are capitalised as 
additional expenses on investment properties.

When valuating properties, assessments and assumptions can have a 
significant impact on the group’s results and financial position. Valuation 
requires assessment of future cash flows and that a reasonable 
valuation yield is determined. In order to reflect the uncertainty inherent 
in assumptions and estimates made, an uncertainty margin of +/- 5-10 
percent is usually given when valuating properties. Information on this 
and the assumptions and judgements made are set out in note 10.

Asset acquisition versus business acquisition 
Company acquisitions can be classified as either business acquisitions 
or asset acquisitions according to IFRS 3. Each individual acquisition 
is individually assessed. Company acquisitions whose primary aim 
is to acquire the purchased company’s properties, and where the 
company’s possible management organisation and administration 
are of secondary importance to the acquisition, are recorded as asset 
acquisitions. For asset acquisitions, no deferred tax relating to the 
property acquisition is recorded. Instead, any tax rebate reduces the 
property’s acquisition value. For subsequent valuations of acquired 
properties at fair value, the tax rebate shall be replaced in full or in part 

by a recorded change in value of the property. Previous acquisitions 
have been assessed as constituting asset acquisitions. 

Lease contracts
Lessors
All rental agreements relating to properties are to be regarded as 
operating leases. For more information, see the revenue policy. 

Lessees 
The majority of the group’s lease contracts consist of site leasehold 
agreements. As site leasehold agreements are considered to carry a 
permanent obligation towards the lessor, no depreciation on the right 
of use is recorded and no amortisation of the lease liability takes place. 
The ground rent paid is presented in its entirety as a financial expense.

Financial instruments
Financial instruments reported in the balance sheet include among 
the assets liquid assets, holdings in listed securities, rent receivables 
and other receivables plus derivative instruments, as well as among 
liabilities accounts payable, other liabilities and borrowings. NP3's 
financial assets and financial liabilities are recorded at amortised cost, 
except for holdings in listed securities and derivative instruments, 
which are recorded at fair value via profit or loss. Changes in fair value 
are reported in the income statement as “Changes in value of financial 
instruments”. 

New accounting policies
New standards that became effective in 2025
The group applies the same accounting policies and valuation methods 
as in the annual report last year. New or revised IFRS reporting 
standards which became effective after 1 January 2025 have not had 
any notable effect on the group’s financial reports.

New standards and interpretations which become effective in 
2026 and onwards
None of the new and amended standards and interpretation opinions 
approved by the EU are considered to have a significant impact on 
the presentation of NP3's financial reports. IFRS 18 is a new standard 
for presentation and disclosure in financial reports that replaces IAS 
1. IFRS 18 comes into force for financial years beginning on 1 January 
2027 and is expected to have a significant impact on the presentation 
of NP3's financial reports, primarily the income statement, which will be 
divided into three parts: operations, investing and funding.

Note 2 Rental income - group

Total rental income for the group amounted to MSEK 2,274 (1,992) 
for the financial year. Rental income consists of the rental value less 
the value of non-occupied areas during the year. Rental value refers 
to rental income received plus assessed market rent for areas not let. 
Extra charges that are passed on to the tenant, such as property tax, 
electricity and heating are also included in the rental value. These ex-
tra charges, in addition to property tax, are defined as service revenue. 

For 2025, revenue consisted of rental income MSEK 2,078 (1,813) and 
service revenue MSEK 196 (179). In the comparable portfolio, rental 
income increased by 2.5%. All rental agreements are classified as 
operating leases.

The maturity structure and contracted future rental income relat-
ing to the rental agreements for non-cancellable operating lease 
contracts can be seen from the tables below. Agreed future rental 
income is calculated based on the maturity structure of the current 
rental value.

Maturity structure 2025 2024

Due within 0-12 months 277 243

Due within 1-2 years 441 387

Due within 2-3 years 452 455

Due within 3-4 years 303 332

Due within 4-5 years 225 194

Due after more than 5 years 677 541

Vacancy, rental value 202 172

2,578 2,325

Contracted future rental income 2025 2024

Contracted rental income year 1 2,098 1,910

Contracted rental income year 2 1,657 1,523

Contracted rental income year 3 1,204 1,067

Contracted rental income year 4 902 735

Contracted rental income year 5 or later 677 541

The average remaining lease term at the end of 2025 was 4.1 years (4.0). 
The financial occupancy rate at the end of the year was 92 percent (93)
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Note 3 Segment reporting - group

NP3’s business concept is to, with tenants in focus, acquire, own 
and manage high-yielding commercial properties, primarily in North 
Sweden. The group’s operations and internal reporting are done in 
accordance with geographic division into eight business areas, which 
also constitute the company’s segments according to IFRS 8 Operating 
Segments. The business areas consist of Sundsvall, Gävle, Dalarna, 
Östersund, Umeå, Skellefteå, Luleå and Middle Sweden. 

The segments are assessed as having similar economic characteristics 
as all segments consist of a mix of various property types with 
geographic location being what separates them. Each business area 
has one or more business managers with responsibility for operating 
surplus who report monthly to group management. Costs for central 
administration, results from associated companies and joint ventures, 
net financial items, changes in value and tax are not allocated by 
segment as they are monitored at a central level.

12 months, 
MSEK

Sundsvall Gävle Dalarna Östersund Umeå Skellefteå Luleå Middle 
Sweden

Unallo-
cated 
items

 Total in the 
group

 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
Rental income 
& other revenue 454 436 312 276 325 287 312 226 263 240 257 240 292 269 246 163 -1 -1 2,460 2,137

Vacancy -49 -43 -30 -15 -25 -19 -13 -10 -18 -15 -22 -15 -11 -12 -19 -17 - - -186 -144
Repairs and 
maintenance -15 -11 -6 -4 -8 -7 -10 -5 -9 -7 -3 -3 -7 -5 -4 -3 -1 - -64 -43
Property 
upkeep & 
operation -86 -81 -36 -38 -60 -57 -51 -41 -47 -47 -43 -49 -49 -47 -31 -24 -3 -1 -405 -385

Property tax -10 -8 -9 -6 -7 -5 -7 -5 -9 -6 -8 -6 -9 -7 -6 -5 - - -64 -48
Customer 
losses -2 -2 0 -1 -5 -4 -5 0 0 -1 -2 -2 -1 -1 0 -1 0 0 -15 -12
Net operating 
income 293 292 231 211 219 196 226 165 181 164 179 166 215 198 186 113 -4 -2 1,725 1,503

Central admin. - - - - - - - - - - - - - - - - -91 -78 -91 -78
Result from  
associated 
companies & 
joint ventures - - - - - - - - - - - - - - - - 50 13 50 13
Net financial 
items - - - - - - - - - - - - - - - - -572 -584 -572 -584
Change in value 
property - - - - - - - - - - - - - - - - 528 323 528 323
Change in 
value financial 
instruments - - - - - - - - - - - - - - - - -22 13 -22 13

Tax - - - - - - - - - - - - - - - - -330 -277 -330 -277
Net profit for 
the year 292 276 211 195 196 187 165 138 164 145 166 146 198 172 113 95 -441 -592 1,287 914

Surplus ratio, % 72 74 82 81 73 73 76 76 74 73 76 74 77 77 82 77 76 75
Number of 
properties 139 128 94 73 79 71 65 64 57 47 54 54 60 54 85 63 633 554
Lettable area, 
sqm 436 430 310 276 373 360 264 262 238 219 244 242 240 233 256 179 2,362 2,201

Rental value 471 443 332 282 343 319 331 308 272 242 259 249 295 285 276 198 2,578 2,326

Letting rate, %1) 90 88 93 93 92 92 94 96 91 94 91 91 95 97 92 93 92 93

Property value 4,666 4,398 3,476 2,946 3,252 2,994 3,582 3,367 2,733 2,302 2,661 2,607 2,904 2,758 2,812 2,011 26,087 23,384

1) Calculated on current rental value on the balance sheet date. 
There are no significant transactions between the segments. All revenue relates to Sweden where all properties are located. No one individual tenant represents ten 
percent or more of the revenue.
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Note 4 Property costs

NP3’s property costs consist of direct property costs such as 
public utility costs, other operating expenses, maintenance and 
property tax. Indirect costs in form of property administration 
are also included in property costs. Public utility costs such as 
heating, electricity and water are costs that to a large extent 
are passed on to tenants in form of extra charges. Maintenance 
costs consist of running expenses for maintaining the properties’ 
standard. Property costs also include customer losses. Property 
tax is a state tax based on the properties’ tax assessment value, 
which is mainly passed on to tenants.

Group 2025 2024
Property upkeep and operating expenses -405 -385
Repair and maintenance costs -64 -43
Customer losses -15 -12
Total -484 -440
Property tax -64 -48
The parent company has no direct ownership in any property and thus 
no property costs. 

Note 5 Expenses for central administration

Central administration expenses include costs for portfolio 
management and company administration. This includes all 
costs for group management, finance department, IT, investor 
relations, annual report, audit fees and other fees as well as 
depreciation of equipment including the part of current leasing 
costs for cars, office equipment and premises that is reported as 
depreciation in accordance with IFRS 16. The personnel costs 
that are not allocated to property administration are included in 
the central administration costs.

For 2025, the group’s costs for central administration were divided 
between personnel costs MSEK -42 (-38), other administration 
costs MSEK -43 (-34) and depreciation MSEK -6 (-6).

Remuneration to auditors 2025 2024
KPMG
Audit assignments 3.9 3.8
Audit in addition to the audit assignment 0.3 0.3
Other services 0.4 0.3
Total 4.6 4.4

The parent company's other external costs amounted to 
MSEK -82 (-71) and the parent company's personnel costs to 
MSEK -45 (-41). The parent company's external costs include 
costs for property administration, which in the group are 
allocated to property costs.

Note 6 Employees and personnel costs (TSEK)

Average number of employees    Group    Parent 
company

 2025 2024 2025 2024
Men 42 39 39 37
Women 26 21 24 21
Total 68 60 63 58
Total number of employees at 
the end of the year 72 71 68 65

Gender distribution in the board and company management
At the end of 2025, the board in the parent company consisted of 
5 (6) persons, of which 2 (2) women. During 2025, the company's 
management team has been expanded by two people and 
now consists of 5 (3) people, of which 1 (0) is a woman. The 
management group makes up the group’s senior executives.

Remuneration policies for senior executives
For 2025, remuneration to the CEO and other senior executives 
consisted of fixed salary, other benefits, pension and variable salary 
of maximum 25 percent of the total fixed salary. The company has a 
profit-sharing trust, which covers all employees except for the CEO.

Incentive programme
At the end of the year there were three warrant programmes in 
progress for the company’s employees. These run for three years 
during the periods 2023-2026, 2024-2027 and 2025-2028. The 
warrants entitle to subscribe for new common shares in June 
2026, 2027 and 2028. The subscription prices correspond to the 
NP3-share’s price paid when the warrant programme was initiated 
converted at the average price trend for the listed real estate 
companies according to Carnegie Real Estate Index (CREX) during 
the corresponding period. The warrants will thus become valuable 
provided that NP3 sees a price trend that is better than the average 
for the listed real estate companies during the three-year periods. 
At the end of the year, employees held a total of 438,020 warrants 
with the right to subscribe for common shares, equivalent to 0.7 
percent of the number of common shares outstanding. Of these, 
137,405 were issued during 2025 with 23,755 bought by individuals 
in management. Employees have bought the warrants at fair value 
(market price). During the year, the company issued 18,391 common 
shares on occasion of the exercise of warrants. The programme has 
resulted in somewhat higher personnel costs regarding subsidies 
in order to finance part of some employees’ purchase price. The 
procedure is in accordance with the decision by the annual general 
meeting 2023, 2024 and 2025. No further warrants or convertibles 
have been issued by the company during the year.

Notice of termination
Notice of termination for the CEO is 12 months on both sides. There 
is no arrangement for severance pay with the CEO. The CFO and 
COO are subject to a six-month mutual period of notice. There is no 
agreement on severance pay for the CFO and COO.

Pensions
The CEO and COO have premium-based pension solutions. 
Pensions to other employees follow ITP1 or ITP2 in Alecta 
depending on age. ITP1 is a defined contribution plan and ITP2 a 
defined benefit plan. For the 2025 financial year, the company did 
not have information available in order to record its proportional 
share of the plan’s obligations, plan assets and costs, which meant 
that the plan could not be recorded as a defined benefit plan. The 
pension plan ITP 2 is thus recorded as a defined contribution plan. 
The premium for the defined-benefit retirement and family pension 
is individually calculated and is dependent on, among other things, 
salary, previously earned pension, and the expected remaining 
period of employment. Expected fees in the next reporting period 
for ITP 2-insurances amount to MSEK 2 (2). The group’s share of 
the total fees for the plan and the group’s share of the total number 
of active members in the plan amount to 0.00978 or 0.00896 
percent (0.01007 or 0.00848).
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Cont. Note 6 Employees and personnel costs (TSEK)

Salaries, other compensation 
and social security costs   Group 

  Parent 
company

2025 2024 2025 2024

Salaries fees and benefits

Board fee as per specification 1,755 1,775 1,755 1,775

CEO

Basic salary 3,600 2,880 3,600 2,880

Variable remuneration 360 240 360 240

Benefits 146 141 146 141

Other senior executives

 Basic salary 3,836 3,115 3,363 3,115

 Variable remuneration 275 235 275 235

 Benefits 233 198 200 198

Other employees 40,512 34,869 37,585 33,920

Total salaries, fees and benefits 50,717 43,453 47,284 42,504

Pension costs  

CEO 588 573 588 573

Other senior executives 920 811 920 811

Other employees 4,787 4,014 4,316 3,923

Total 6,295 5,398 5,824 5,307

Statutory social security costs including payroll tax

CEO 1,429 1,164 1,429 1,164

Other senior executives 1,429 1,312 1,429 1,312

Other employees 15,806 13,236 14,570 12,908

Total 18,664 15,712 17,428 15,384

In addition to the reported costs in the tables above, total personnel costs 
include a cost for provision to a profit-sharing foundation, including special 
payroll tax, for the group and the parent company of TSEK 2,609 (2,818).

Board fee
Fee, board 

member
Fee, audit 
committee Total

2025 2024 2025 2024 2025 2024

Åsa Bergström 225 205 150 125 375 330

Hans-Olov Blom 225 205 - - 225 205

Mia Bäckvall Juhlin 225 205 - - 225 205

Anders Palmgren 225 205 140 115 365 320

Anders Nilsson - 205 - - - 205

Nils Styf (chrm.) 425 395 140 115 565 510

Total 1,325 1,420 430 355 1,755 1,775

Note 7 Result from associated companies and joint ventures

Group 2025 2024

Profit from property management

Fastighetsaktiebolaget Ess-Sierra 25 24

Cibola Holding AB - 6

Cibola Hospitality Group AB 0 -

Fastighets AB Jämtjägaren 9 3

With You Sweden AB 8 4

Klarälvens Industrikvarter AB 0 0

Total 42 37

Changes in value of properties

Fastighetsaktiebolaget Ess-Sierra 10 5

Cibola Holding AB - -15

Cibola Hospitality Group AB - -

Fastighets AB Jämtjägaren 20 -

With You Sweden AB -7 -

Klarälvens Industrikvarter AB - -

Total 23 -10

Tax

Fastighetsaktiebolaget Ess-Sierra -9 -7

Cibola Holding AB - -5

Cibola Hospitality Group AB 0 -

Fastighets AB Jämtjägaren -6 -2

With You Sweden AB 0 -1

Klarälvens Industrikvarter AB - -

Total -15 -14

In July 2024, NP3 acquired 49 percent of the shares in With You Sweden AB.
The holding in Cibola Holding AB was increased to 61.2 percent in November 
2024 and is classified as a subsidiary consolidated in NP3’s accounts from 
then on. The figures above show NP3's share in profits up to 31/10/2024.
The remaining shares in Cibola Holding were acquired in June 2025. At 
the same time, parts of the holding in Cibola Hospitality Group were sold, 
which from then on constitutes an associated company as the participating 
interest amounts to 49.9 percent.

Note 8 Interest income and similar profit/loss items

Group 2025 2024

Interest income, other 8 5

Other financial income 2 10

Total 10 15

Parent company 2025 2024

Interest income, group companies 679 716

Interest income, other 8 1

Dividend listed shares and shares 
in associated companies 1 -

Profit from sale of listed shares 99 112

Total 788 829

All interest income relates to financial instruments which are not categorised 
as actual value via the income statement.
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Note 9 Interest expenses and similar profit/loss items

Group 2025 2024 Parent company 2025 2024

Interest expenses, interest rate derivatives 20 161 Interest expenses, group companies -163 -159

Interest expenses, other -561 -729 Interest expenses, interest rate derivatives 20 161

Financial expense site leasehold/leasing -5 -5 Interest expenses, other -373 -462

Other financial expenses -36 -27 Other financial expenses -26 -20

Total -582 -599 Total -542 -481

All interest expenses and other financial expenses, except interest 
rate derivatives, relate to financial instruments which are not recog-
nised at fair value in the income statement, but valued at accrued 
acquisition value. Interest rate derivatives, however, are recognised 

at fair value in the income statement. The unrealised change in 
value is not recorded in the financial net, but in a separate row in 
the income statement, see note 11. 

Note 10 Investment properties

Property value distributed by property type and business area:

Retail Industrial Logistics Offices Other Total

31 December 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024

Sundsvall 906 843 2,072 1,951 466 467 453 447 769 690 4,666 4,398

Gävle 692 453 1,824 1,559 399 385 333 317 228 232 3,476 2,946

Dalarna 702 544 1,654 1,605 509 487 99 95 289 263 3,252 2,994

Luleå 1,275 1,461 1,076 859 463 437 0 - 91 1 2,904 2,758

Umeå 871 763 1,144 918 49 43 449 392 219 185 2,733 2,302

Skellefteå 320 311 1,367 1,376 46 47 199 194 728 679 2,661 2,607

Östersund 560 540 1,784 1,620 50 49 516 495 672 664 3,582 3,367

Middle Sweden 886 297 1,751 1,541 0 - 127 126 48 49 2,812 2,011

Total 6,213 5,213 12,672 11,429 1,982 1,915 2,176 2,065 3,044 2,762 26,087 23,384

Change in value of properties 2025 2024

Opening value 23,384 20,276

Acquisitions of properties 1,942 2,087

Investments in existing properties 592 569

  of which capitalised interest expenses 15 22

Investments in new construction 189 162

  of which capitalised interest expenses 10 5

Divestments of properties -549 -33

Realised change in value 23 1

Unrealised change in value 506 322

Closing value 23,087 23,384

Acquired properties to be accessed 119 65

Divested, sale to be completed - -76

NP3 Fastigheter records its properties at fair value in the balance sheet. The fair value corresponds to the properties’ market value. Changes in the market value 
are recorded as a change in value in the income statement under the heading changes in value of properties. Unrealised changes in value for the year relating to 
properties that remain on the balance sheet at year-end amount to MSEK 503.
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Cont. Note 10  Investment properties

Change by property type for the year Retail Industrial Logistics Offices Other Total
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024

Opening value 5,213 4,987 11,429 9,444 1,915 1,795 2,065 2,012 2,762 2,038 23,384 20,276
Acquisitions of properties 1,150 118 639 1,306 - - 33 - 121 663 1,942 2,087
Investments in existing properties 104 75 285 321 22 97 53 38 129 38 592 569
Investments in new construction 8 - 121 131 - - - - 60 31 189 162
Divestments of properties -461 - -38 -8 - - - - -50 -25 -549 -33
Realised change in value 21 - -3 1 - - - - 5 0 23 1
Unrealised change in value 179 33 239 234 46 23 26 15 16 17 506 322
Closing value 6,213 5,213 12,672 11,429 1,982 1,915 2,176 2,065 3,044 2,762 26,087 23,384

Property valuation

The company’s properties are valued at assessed fair value every 
quarter in accordance with NP3’s valuation policy and the property 
portfolio’s market value is determined by the company’s board. 
Valuation is done in accordance with IFRS 13 level 3. 

Assessment of fair value is done using a combination of local sales 
comparison method and yield-based method in form of discounting 
future estimated cash flow. When using the local sales comparison 
method, a comparison is carried out between the valuation object 
and completed property transactions with similar characteristics. 
The cash flow model bases the analysis on an estimated operating 
surplus and investment requirement for the respective property, or 
assessment unit, for the coming 5-20 years. The operating surplus 
is based on current rental agreements, vacancies and normalised 
operating and maintenance costs based on a market assessment. 
Rents are assessed as following inflation, taking into account the 
applicable indexation clauses in current rental agreements. At the 
end of the lease term of the respective contract, rents that deviate 
from the assessed market rent are adjusted to correspond to 
market levels. Vacancies are assessed on the basis of the current 
vacancy situation and on the basis of location, condition, type 
of premises and estimated market rent and demand. Investment 
needs are assessed based on the condition of the property and 
ongoing projects. Cash flow is calculated at present value together 
with the residual value to calculate the property’s market value. The 
market value, which shall reflect an estimated price when selling 
on the open property market, is compared with prices of known, 
comparable transactions. 

Properties that are neither developed nor have land leases are 
valued at cost and are only assessed for market value once a 
rental agreement has been signed and a decision on construction 
has been taken. The market valuation of projects in progress 
follows the same methodology as for the rest of the portfolio, with 
a deduction for the remaining investment and gradual income 
recognition based on economic percentage of completion to reflect 
the project risk in the individual properties. 

Cost of capital and valuation yield for calculating the present value 
of the cash flow and calculating the property’s residual value, shall 
reflect the property’s location and market development and is 
determined by the valuation institutes that are used. Discount rate 
and valuation yield are individual for each property and are first and 
foremost extracted from the transaction market for comparable 
properties in the locations or comparable geographic areas in 
question regarding real rate of interest, inflation and equity risk 
premium. The equity risk premium varies for each property and 
constitutes a weighted assessment of the property's category, the 

locality, the property's location in the locality and the property's 
condition and standard. Contract composition, the length and size 
of contracts are also taken into account. The input that has been 
used for the valuations is presented in the table below. Estimated 
inflation for 2026 is 1.5 percent, and 2 percent for the following 
years, and the average weighted discount rate is 9.16 percent. 

The total value of the company’s property holdings amounted to 
MSEK 26,087 (23,384) on the balance sheet date. During the year, 
investments were made for a total of MSEK 2,723 (2,818), of which 
MSEK 592 (569) related to investments in existing properties, 
MSEK 189 (162) related to new construction projects and MSEK 1,942 
(2,087) related to acquisitions of properties. Valuation for the period 
shows an unrealised change in value of MSEK 506 (322) and a 
realised change in value of MSEK 23 (1). Unrealised changes in 
value arise from, among other things, changes in the properties' 
contractual and assessed future cash flows, revaluation as a result of 
prevailing market conditions, and an accounting effect resulting from 
deductions for deferred tax for the year's acquired properties.

NP3 has commitments to complete initiated projects with a 
remaining investment volume of about MSEK 712 (353) in addition 
to what is recorded in the balance sheet.

In the fourth quarter of 2025, 96 percent of the property value 
was valued by an external independent party. According to the 
company's valuation policy, at least 90 percent of the total property 
portfolio should be valued by an external party during quarters 
two and four. Other properties are supplemented with internal 
valuations. The external valuations were obtained in 2025 from 
Forum Fastighetsekonomi AB and Newsec Advisory Sweden AB. 
According to Newsec, the total transaction volume in Sweden 
amounted to approximately BSEK 164 in 2025, excluding conditional 
deals, which corresponds to an increase of approximately 17 
percent compared to 2024. The number of completed transactions 
increased from 342 to 435. Housing was the largest segment with 
approximately 28 percent of the volume, followed by logistics, 
warehouses and industrial with approximately 22 percent and 
properties for public use with approximately 16 percent. Offices and 
retail accounted for approximately 15 and 11 percent, respectively. 
The transaction volume was higher than the previous year but 
remains slightly below the long-term average. However, according 
to the company's valuation institute, the transaction market is 
considered to provide sufficient evidence to assess valuation 
yields and cost of capital when valuating individual properties. 
The company's assessor notes that the valuation yields have 
been stable overall during 2025 with some downward adjustment 
in certain segments and locations. However, a notable upward 
adjustment has been seen in Skellefteå. For individual properties, 
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Cont. Note 10  Investment properties

changed valuation yields have mainly been linked to specific events 
such as major tenant changes or project development. For most 
of the properties, changes in value during the year have been 
primarily driven by changes in cash flows, for example as a result 
of adjustments in rent levels and vacancies. The company shares 
the valuation institutes' view of transaction and rental market 
developments and assesses that the year's unrealised changes in 
value totalling MSEK 506 or 2.2 percent compared to the value at 
the beginning of the year reflect market conditions. In relation to the 
transaction market, the weighted valuation yield for the company's 
property portfolio was adjusted to 7.08 percent (7.10) during the 
year, corresponding to a change in value of MSEK 52. In relation to 

the rental market, the company has had positive net letting during 
the year of MSEK 52, which, together with other actual changes 
and changes appraised by external assessors affecting cash flow, 
resulted in MSEK 453 in unrealized changes in value, including 
deductions for deferred tax for acquired properties of MSEK 56. 
However, it should be pointed out that the fair value of a property 
can only be determined with certainty when a property is sold, so 
an uncertainty range for the market value of individual properties 
of +/- 5-10 percent is reasonable. At the portfolio level, some of the 
value deviations of individual properties are assessed as cancelling 
each other out, which means that the company's property portfolio 
is deemed to have a slightly lower uncertainty margin. 

Input when valuating by 
property category

Weighted valuation 
yield, % Range valuation yield, %

Rental value, 
SEK/sqm

Property costs, 
SEK/sqm

Initial vacancy 
rate, %

31 Dec. 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024

Retail 7.10 7.13 5.50 – 9.00 6.46 – 8.50 1,241 1,259 309 296 4.2 3.9

Industrial 7.10 7.14 6.00 – 9.00 6.20 – 9.00 994 948 255 247 9.2 9.1

Offices 7.02 7.03 6.00 – 8.60 6.25 – 8.60 1,361 1,318 356 349 16.6 9.7

Logistics 6.86 6.86 5.60 – 8.00 5.50 – 8.00 1,084 1,050 231 229 6.0 4.9

Other 7.11 7.06 5.95 – 9.04 5.74 – 9.00 1,306 1,220 286 259 7.9 9.2

Total 7.08 7.10 5.50 – 9.04 5.50 – 9.00 1,105 1,067 274 264 8.4 7.7

Input when valuating by 
business area

31 Dec.

Weighted valuation 
yield, % Range valuation yield, %

Rental value, 
SEK/sqm

Property costs, 
SEK/sqm

Initial vacancy 
rate, %

2025 2024 2025 2024 2025 2024 2025 2024 2025 2024

Dalarna 7.20 7.24 5.50 – 8.50 6.25 – 8.50 912 888 258 240 8.6 8.1

Gävle 7.09 7.13 6.30 – 8.25 6.30 – 8.35 1,080 1,031 217 211 7.7 8.6

Luleå 7.13 7.25 5.95 – 8.50 5.95 – 8.50 1,237 1,237 308 306 6.0 3.9

Östersund 6.91 6.96 6.50 – 9.00 6.50 – 9.00 1,259 1,201 275 262 6.9 4.1

Sundsvall 7.25 7.21 6.20 – 9.04 6.15 – 9.00 1,093 1,052 280 271 10.2 11.7

Skellefteå 7.01 6.86 5.95 – 8.70 5.74 – 8.50 1,073 1,031 257 257 10.0 9.6

Umeå 6.98 7.08 5.60 – 8.00 5.50 – 8.60 1,177 1,123 322 313 10.0 6.7

Middle Sweden 6.94 6.89 6.25 – 9.00 6.25 – 8.00 1,102 1,090 291 271 7.2 6.9

Total 7.08 7.10 5.50 – 9.04 5.50 – 9.00 1,105 1,067 274 264 8.4 7.7

Sensitivity analysis property valuation

Appraisal of real estate is to some degree always subject to 
uncertainty and the market value of a property can only be 
determined when it is sold. Property valuations are calculations made 
according to accepted principles, based on certain assumptions.

The table below shows how a change in various assumptions might 
affect the company’s profit before tax.

Sensitivity analysis Change +/-           Impact on earnings before tax

31 Dec, MSEK 2025 2024

Market value properties 5% -points +/-1,304 +/-1,169

Valuation yield 0.25% -points -878/+943 -784/+843

Rental income 80 SEK/sqm +/-2,7431) +/-2,5601)

Property costs 20 SEK/sqm -/+6861) -/+6401)

Vacancy rate 1% +/-3691) +/-3371)

1) Change in value assuming that the parameter change affects the entire projections period and is indexed in line with annual inflation assumptions.
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Note 11 Changes in value of financial instruments 

NP3 uses interest rate derivatives to achieve the desired interest 
maturity structure. The fair value of the interest rate derivatives is 
based on discounting of estimated future cash flows according 
to the terms and conditions of the contracts and maturity dates, 
with starting point in market rates. In order to determine the fair 
value, market rates are used for the respective term noted at the 
end of the accounting period and generally accepted methods of 
calculation. This means that the fair value has been determined 
according to observable data, i.e. level 2 in the valuation hierarchy 
according to IFRS 13. If the agreed interest rate differs from the 
market interest rate, this gives rise to an excess or deficit in value 
and the change in value during the period is recognised in the 
income statement. Unrealized change in value refers to the change 
in value that arose during the financial year on the derivative 
instruments that remained at the end of the year. 

For the valuation of NP3's interest rate derivatives, the issuer 
of the derivatives provides valuation opinions. During the year, 
the interest rate derivatives’ value, mainly due to changed 
market rates, decreased by MSEK 38. The market value of the 
derivative portfolio amounted to MSEK -19 (19). Upon maturity, 
the derivatives’ market value will have been dissolved and the 
changes in value over time do not affect equity. 

The book value of holdings in listed shares amounted to 
MSEK 142 (148) on 31 December. During the year, shares were 
both acquired and disposed of. Valuation of the holding at fair 
value has resulted in a minor unrealised change in value of 
MSEK 0 (38). Overall, changes in value of financial instruments 
amounted to MSEK -22 million (13). 

2025 2024
Unrealised change in value interest rate derivatives -38 -25
Unrealised change in value listed shares 0 38
Realised change in value listed shares 16 -
Other - -
Total -22 13

Note 12  Tax on profit for the year

In the income statement, tax is distributed between current and 
deferred tax. Current and deferred tax has been calculated based 
on a nominal tax rate of 20.6%. Current tax is calculated based on 
the individual companies’ taxable profit, which is often lower than 
the net profit for the year as there is scope for tax adjustments. 
This applies mainly to the possibility of utilising tax depreciation, 
deductions for new construction projects, tax-exempt divest-
ments of properties via companies and utilisation of tax deficits. 
The deferred tax expense recorded in the income statement is 
made up of change in the deferred tax liability for the year and 
amounts that come from the sale of properties.

Group 2025 2024
Current tax
Current tax for the year -85 -75
Tax relating to previous years 2 0
 -83 -75

Deferred tax 2025 2024
Properties -216 -153
Derivatives 8 5
Deficit deductions 0 3
Other temporary differences 0 -5

Untaxed reserves -39 -52
 -247 -202
Total tax charged to profit for the year -330 -277

Reconciliation effective tax for the group 2025 2024

Profit before tax 1,617 1,191

Tax according to current tax rate, 20.6% -333 -245
Result from participations in associated companies 
and joint ventures 8 -2

Effect of interest deduction limitation rules -33 -48

Sale of properties 9 6

Acquisitions of properties 3 -

Non-deductible costs 0 -2

Non-taxable income 8 9

Deductible but not accounted costs 2 3

Tax relating to previous years 2 0

Other tax adjustments, net 4 2

Total -330 -277

Parent company 2025 2024

Current tax - -

Total tax charged to profit for the year - -

There is no deferred tax in the parent company

Reconciliation effective tax parent company 2025 2024

Profit before tax 252 364

Tax according to current tax rate -52 -75

Non-taxable income 50 72

Deductible but not accounted costs 2 3

Total - -
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Note 13 Leasehold rights

The group reports as lessee a lease liability on the starting date of 
the lease contract. At the same time, a right-of-use asset is record-
ed at an equivalent amount, adjusted by prepaid lease payments. 
The lease liability is discounted by the imputed interest rate in the 
contract, i.e. site leasehold interest. The majority of the group's 
lease contracts as a lessee are site leasehold agreements. As 
these agreements are considered to carry a permanent obligation 
towards the lessor, no depreciation on the right of use is recorded 
and no amortisation of the lease liability takes place. The ground 
rent paid is presented in its entirety as a financial expense.

At the end of the year, NP3 had 62 (57) properties granted site 
leaseholds and commitments concerning leasing of cars, office 
machinery and office space.

Group 2025 2024 2025 2024 2025 2024

 Site leaseholds
Other  

lease contracts       Total

Beginning of 
year 134 134 13 16 147 150

Additional 26 5 8 3 34 8

Outgoing -3 -5 -3 -3 -6 -8

Depreciation - - -3 -3 -3 -3
Value at  
year-end 157 134 15 13 172 147

The annual cost for site leasehold fees is accounted as a financial expense.  
For 2025, the cost amounted to MSEK -5 (-4).

Note 14 Software

Group and parent company 2025 2024

Accumulated acquisition values:

At beginning of year 9 9

New acquisitions 1 0

Total 10 9

Accumulated depreciation according to plan:

At beginning of year -5 -4

Depreciation for the year according to plan -1 -1

Total -6 -5

Recorded residual value at year-end 4 4

Depreciation is done straight-line over the asset's estimated useful life, 
which is normally five years.

Note 15 Equipment

Group 2025 2024

Accumulated acquisition values:

At beginning of year 43 41

New acquisitions 2 2

Total 45 43

Accumulated depreciation according to plan:

At beginning of year -32 -30

Depreciation for the year according to plan -2 -2

Total -34 -32

Recorded value at year-end 11 11

Parent company (TSEK) 2025 2024

Accumulated acquisition values:

At beginning of year 3,748 2,915

New acquisitions 439 833

Total 4,187 3,748

Accumulated depreciation according to plan:

At beginning of year -2,190 -1,880

Depreciation for the year according to plan -506 -310

Total -2,696 -2,190

Recorded value at year-end 1,491 1,558

Depreciation of equipment is done straight-line over its useful life, which is 
normally five years.
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Note 16 Participations in group companies (TSEK)

The group’s financial reports include the parent company and the subsidiaries that are under direct or indirect controlling influence of 
the parent company. All companies but five in the group are wholly owned. For reasons of space, only subsidiaries directly owned by the 
parent company are presented in the table below. Other companies included in the group can be seen from the respective subsidiary’s 
annual report. All subsidiaries have their domicile and head office in Sundsvall, except for Lillänge Köpcenter KB with domicile and head 
office in Östersund.

Subsidiary Corporate ID number Proportion of equity Book value 2025 Book value 2024

Fastighetsbolaget Ateneum i Brynäs KB 916606-5012 0 0 0

Lillänge Köpcenter KB 969676-9042 1 424 424

NP1 Förvaltning AB 556937-4787 100 50 50

NP2 Förvaltning AB 556720-7187 100 8,949 8,949

NP3 Fastigheter Holding AB 559317-7628 100 57 57

NP3 Fastigheter Holding 2 AB 559344-2634 100 784 784

NP3 Förvaltning AB 556827-8666 100 68,622 68,622

NP3 Projekt AB 556977-9027 100 20,255 20,255

NP4 Förvaltning AB 556843-3139 100 28,879 28,879

NP5 Förvaltning AB 556814-4074 100 83,395 83,395

NP6 Förvaltning AB 556878-4788 100 15,656 15,656

NP7 Förvaltning AB 556878-4770 100 6,954 6,954

NP8 Förvaltning AB 556859-2249 100 20,350 20,350

NP9 Förvaltning AB 556859-2272 100 15,800 15,800

NP10 Förvaltning AB 556974-4856 100 58 58

NP11 Förvaltning AB 556963-5278 100 50 50

NP12 Förvaltning AB 556974-4872 100 2,058 2,058

NP13 Förvaltning AB 559034-6564 100 393,069 393,069

NP14 Förvaltning AB 559268-3337 100 22,000 10,500

NP15 Förvaltning AB 559334-3097 100 9,659 7,159

Simple Self Storage Sundsvall AB 559034-9790 100 555 555

Sköns Prästbord 2:3 KB 969645-3811 1 0 0

Trellvex KB 916549-7430 0 0 0

Trucken 7 KB 969700-3870 0 0 0

Total 697,624 683,624
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Note 17 Participations in associated companies and joint ventures

The fundamental principle is that a company is recorded as an associated company when NP3 holds min. 20 percent and maximum 50 
percent of the votes.

                                    
Group 2025 2024
Opening value 479 469
Acquisitions/investments 18 111
Proportion of comprehensive income 50 13
Dividend -10 -23
Divestment/reclassification - -91
Closing value 537 479

Associated companies and joint ventures Corp. ID no.
Domicile and 
head office Ownership, % Voting rights, %

Reported value

2025 2024
Fastighetsaktiebolaget Ess-Sierra 559235-3667 Stockholm 50.0 50.0 299 284
Fastighets AB Jämtjägaren 559226-2900 Östersund 50.0 50.0 117 94
With You Sweden AB 559102-7940 Sundsvall 49.0 49.0 94 94
Klarälvens Industrikvarter AB 559102-8435 Sundsvall 50.0 50.0 8 7
Cibola Hospitality Group AB 559404-9693 Östersund 49.9 49.9 2 -
LOGS L& T AB* 559415-1036 Borlänge 49.0 49.0 8 -
LOGS Terminal AB* 559068-6423 Borlänge 49.0 49.0 9 -
Total 537 479
*Shares acquired November 2025, no share in profits for 2025 reported.

Associated companies and joint ventures - income statement and balance sheet in summary, MSEK (100%)

Fastighetsaktie- 
bolaget Ess-Sierra

Fastighets AB 
Jämtjägaren

With You 
Sweden AB

Klarälvens 
Industrikvarter AB

Cibola Hospitality 
Group AB

LOGS  
L & T AB

LOGS  
Terminal AB

Income statement 2025 2024 2025 2024 20251) 2024 2025 2024 2025 2024 2025 2024 2025 2024
Revenue 104 99 26 18 40 40 - - 169 - 11 - 7 -
Profit/loss after  
financial items 50 48 17 7 15 16 0 0 1 - -2 - -6 -
Net profit for the year 52 44 46 4 24 45 0 0 1 - -2 - -6 -

Consolidated statement  
of financial position
Properties 1,505 1,484 450 409 629 546 12 12 - - - - - -
Other fixed assets 18 11 1 - 8 - - - 7 - 1 - - -
Current assets 41 46 18 26 51 60 1 1 33 - 10 - 4 -
Total assets 1,564 1,541 469 435 688 606 13 13 40 - 11 - 4 -
Equity 602 570 233 187 180 107 13 13 4 - 6 - 2 -
Interest-bearing liabilities 844 843 213 218 372 415 - - - - 1 - - -
Other liabilities 118 128 23 30 136 84 0 0 36 - 4 - 2 -
Total equity and liabilities 1,564 1,541 469 435 688 606 13 13 40 - 11 - 4 -

1) For the financial year ending 30/09/2025

Note 18 Receivables from associated companies and joint ventures

Receivables from associated companies and joint ventures for the group relate to receivables from Fastighetsaktiebolaget Ess-Sierra AB, 
MSEK 9, and for the group and parent company receivables from With You Sweden AB, MSEK 72. The receivables bear interest at market 
terms.

Note 19 Current receivables – group

2025 2024 2025 2024
Aged receivables Provision for expected credit losses
Current receivables not due and due up to 30 days 126 106 Provision at beginning of year 18 13
Accounts receivable due 30-60 days 3 4 Provisions for the year 27 15
Accounts receivable due 60-90 days 2 3 Reversed provisions -12 -3
Accounts receivable due >90 days 25 16 Realised losses -10 -7
Provision for expected credit losses -23 -18 Closing balance 23 18
Total 133 112
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Cont. Note 19 Current receivables 

Recorded value of receivables from tenants corresponds to actual 
value when payment of accounts receivable is imminent.

Credit risk
The company reviews the creditworthiness of major tenants annu-
ally and limits the risk by not being exposed to any one individual 
tenant to more than 5 percent, except for tenants with higher 
reliability such as state, municipality and region. When signing 
new rental agreements, credit reports are obtained for the tenant 
and an assessment of the tenant’s creditworthiness done. Current 
receivables consist, in addition to accounts receivable, mainly of 
VAT and income taxes recoverable where no risk for cancelled 
payments is believed to be present.

The group records a loss reserve for expected credit losses on 
financial assets which are valued at accrued acquisition value. 
Credit reserves are continuously assessed based on history as well 
as current and forward-looking factors. For all financial assets, 
the group shall valuate the loss reserve at an amount equivalent 
to 12 months of expected credit losses. Receivables in the parent 
company consist mainly of receivables from subsidiaries, which are 
recorded at acquisition value and analysed in the general model for 
assessment of credit reserves.

Note 20 Assets held for sale

In June, 11.3 percent of the holding in Cibola Hospitality Group AB was divested, which at the beginning of the year was classified as assets 
held for sale and liabilities attributable to assets held for sale in accordance with IFRS 5. After the divestment, NP3's holding amounted to 
49.9 percent and the shares are therefore recorded as associated companies.

Note 21 Equity and capital structure

Share capital

The number of common share issued as of 31 December amounted 
to 61,580,794, an increase of 18,391 compared to the beginning 
of the year, as a result of the new issue of common shares in June 
when warrants were exercised as the company's fifth incentive 
program for warrants expired. In addition to the common shares 
there are 56,000,000 preference shares, which is 13,700,000 more 
than at the beginning of the year as a result of a directed issue of 
preference shares in May. According to the articles of association, 
the share capital shall be a minimum of SEK 190,050,000 and a 
maximum of SEK 760,200,000. The number of shares shall be 
min. 54,300,000 and maximum 217,200,000. Every common share 
entitles to (1) vote/share and every preference share entitles to one 
tenth (1/10) vote. All shares have a P/B ratio of SEK 3.50 per share. 

The preference shares outstanding are classified as equity 
instruments and not as financial liabilities. This is because there 
is no contractual obligation to pay dividends or to repay paid-in 
capital. Nor is there any obligation for the company to redeem the 
preference shares. NP3’s common shares are also classified as 
equity instruments. NP3 does not own any own shares.

Other contributed capital
Refers to equity contributed by the owners (in addition to share 
capital) as a premium share issue.

Accumulated profits or loss
Relates to accumulated profits generated in the group.

Incentive programme
The company issued 137,405 warrants to employees during 
the year, with an option to subscribe for shares in the parent 
company in June 2028. The subscription price will be set as the 
share price on issuance of the warrants in May 2025 adjusted 
up/down depending on all listed real estate companies’ average 
development, calculated according to Carnegie’s Real Estate Index, 
during the period from issuance until May 2028. The warrants 
will thus be valuable provided that NP3 sees a price trend that is 
better than the average for the listed real estate companies during 
the three-year period. Employees have bought the warrants at fair 
value (market price). The fair value has been calculated by applying 
an option valuation model based on Monte Carlo simulation. The 

calculation has been based on a subscription price for the common 
share, equivalent to the average volume-weighted price at Nasdaq 
Stockholm during a period in May 2025.

The programme has resulted in somewhat higher personnel costs 
regarding subsidies in order to finance part of some employees’ 
purchase price. During the financial year, members of management 
purchased 23,755 warrants. From comparable incentive 
programmes for the years 2023-2026 and 2024-2027, respectively, 
there are 300,615 warrants outstanding. In total, there are thus 
438,020 warrants outstanding for MSEK 9, equivalent to 0.7 percent 
of the number of common shares outstanding. No further warrants 
or convertibles have been issued by the company. The money paid 
for the warrants is recorded under other contributed capital.

In 2025, a new issue of 18,391 common shares was carried out on 
occasion of the exercise of warrants under the incentive programme 
2022-2025. The exercise model in the terms of the warrants gave 
each warrant the right to subscribe for 0.21 common shares. 

Restricted and non-restricted equity in the parent company
According to the Swedish Companies Act, equity consists of 
restricted (non-distributable) and unrestricted (distributable) 
equity. Only so much can be distributed to shareholders that after 
distribution there is still full coverage for restricted equity in the 
parent company. Furthermore, distribution of profits must only 
be done if it is warrantable with regard to the requirements the 
operation’s nature, extent and risks put on the size of equity and 
the company’s and group’s need to strengthen the balance sheet, 
liquidity and position in other respects.

Dividend
Dividend is proposed by the board in accordance with the 
provisions in the Swedish Companies Act and decided by the 
annual general meeting. The proposed, as yet undecided, common 
share dividend consists of a cash dividend of SEK 6.40 per 
common share to be paid on four occasions of 1.60 each. The board 
also proposes a dividend of 2.00 SEK per preference share to be 
paid on four occasions of 0.50 SEK each. Total proposed dividend 
amounts to, MSEK 509. For more information on the board's 
proposal for dividends, see page 77 and the board's proposal for 
disposition of earnings on page 118.

NOTES



114

Cont. Note 21 Equity and capital structure

Long-term net asset value
Calculation of long-term net asset value per common share is done 
by equity relating to the parent company’s holders of common shares 
being adjusted for items that do not involve payout in the near term. 
In NP3’s case this means that equity according to the balance sheet 
shall be adjusted by the value for derivatives and deferred tax liability.

   2025    2024

Net asset value MSEK

SEK/
common 

share MSEK

SEK/
common 

share 

Equity acc. to balance sheet 10,710 173.92 9,568 155.41
Deduction for non-controlling 
interest -39 0.63 -128 -2.08
Deduction for preference share 
capital 1,792 29.10 -1,354 -21.99
Add-back derivatives 19 0.31 -19 -0.30
Add-back deferred tax 1,682 27.31 1,453 23.61
Long-term net asset value,  
SEK/common share 10,581 171.81 9,520 154.64

Capital structure
Together with equity attributable to the parent company’s 
shareholders, the interest-bearing net borrowings make up 
the company’s capital structure. NP3 has a finance function 
whose objective is to, through efficient and transparent financial 
management, support the company in following its business plan 
and strategy. This means that the company strives to secure funding 
in the long term and limit financial risks in form of interest rate and 
funding risk. The company has terms and conditions imposed by 
external creditors with regard to interest coverage ratio and loan-
to-value ratio. The company’s financial policy specifies a long-term 
loan-to-value ratio of 60 percent and an interest coverage ratio of at 
least 2 times. For more information about NP3’s financial objectives 
and target achievement, see page 6.

Warrants
Warrants outstanding 

at beginning of year
Redeemed warrants 

during the year
Warrants issued  

during the year
Warrants outstanding 

at end of year
CEO 35,229 -8,242 10,127 37,114

Other senior executives 28,194 -10,622 13,628 31,200
Other employees 324,907 -68,851 113,650 369,706
Total 388,330 -87,715 137,405 438,020

Note 22 Deferred tax

The deferred tax liability largely consists of temporary differences between the recorded value and tax base on properties and the tax 
portion of untaxed reserves with deduction for deferred tax liabilities relating to derivative instruments and deficit deductions that are 
assessed as being utilisable in the future. Deficit deductions consist of the year’s and previous year’s tax losses, which are carried over 
to the next year and utilised by offsetting them against future tax profits. Remaining deficit deductions amount to MSEK 33.

Group   2025 2024
Properties 1,375 1,177
Derivatives -5 3
Deficit deductions -6 -6
Other temporary differences 6 6
Untaxed reserves 312 273
Total deferred tax 1,682 1,453

Change of deferred tax for the year

Group Properties Derivatives
Deficit 

deduction
Other temporary 

differences
Untaxed 
reserves

As of 1 January 2024 1,018 8 -3 1 216
Recognised in the income statement 153 -5 -3 5 52
Acquisitions/sales 6 - - - 5
31 December 2024 1,177 3 -6 6 273

As of 1 January 2025 1,177 3 -6 6 273
Recognised in the income statement 216 -8 - - 39
Acquisitions/sales -18 - - - -
31 December 2025 1,375 -5 -6 6 312

NOTES
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Note 23 Interest-bearing liabilities

The group’s interest-bearing liabilities at year-end amounted to MSEK 14,231 (12,734) including interest-bearing liabilities relating to 
leasehold rights pursuant to IFRS 16, which amounted to MSEK 172 (147). The interest-bearing borrowings excluding liabilities relating to 
leasehold rights amounted to MSEK 14,059 (12,587), of which bank financing MSEK 11,215 (10,145), commercial paper loans MSEK 1,090 
(875), bond loans MSEK 1,650 (1,601), other interest-bearing liabilities MSEK 155 (9) and accrued borrowing expenses which reduced the 
interest-bearing liabilities by MSEK 51 (44).		

 Fixed interest profile (Bank, commercial papers and bond loans)

Amount, MSEK Average interest rate, total debt portfolio, %
Fixed interest rate, 
maturity by year, %

Loans
Interest rate 
derivatives Loans

Interest rate  
derivatives1) Total   Derivatives

31 Dec. 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024

-12 months 13,995 12,621 2,500 2,700 3.78 5.04 0.02 0.07 3.79 4.96 1.98 2.39

1-2 years - - 900 500 - - -0.04 -0.10 -0.04 -0.10 1.32 0.58

2-3 years - - 1,825 400 - - 0.05 0.08 0.05 0.08 2.27 0.42

3-4 years - - 1,375 1,075 - - 0.02 0.06 0.02 0.06 2.03 1.95

4-5 years - - 2,000 1,000 - - 0.10 0.06 0.10 0.06 2.63 1.93

5-10 years - - 1,000 2,750 - - 0.02 0.28 0.02 0.28 2.22 1.32

Total/average 13,995 12,621 9,600 8,425 3.78 5.04 0.17 -0.65 3.95 4.38 2.14 1.73

1) Refers to the difference between fixed interest rate and Stibor 3M according to maturity structure for the fixed interest rate component of the derivatives.

Loan maturity profile (Bank, commercial papers and bond loans)

              Amount, MSEK            Average interest rate, %           Proportion, %

31 Dec. 2025 2024 2025 2024 2025 2024

-12 months 801 1,678 5.35 4.78 6 13

1-2 years 1,407 5,086 4.30 5.39 10 40

2-3 years 4,356 2,050 3.67 4.98 31 16

3-4 years 4,399 2,423 3.56 4.57 32 19

4-5 years 2,959 1,346 3.58 4.95 21 11

5-10 years 32 38 4.05 4.95 0 0
Total/average 13,995 12,621 3.78 5.04 100 100

Payment flows - future interest payments

Loans

Interest 
rate  

derivatives Total payments
-12 months 543 22 564
1-2 years 477 25 502
2-3 years 363 23 386
3-4 years 207 19 227
4-5 years 50 8 59
5- years 19 1 20
Total 1,658 98 1,756

Maturity profile other interest-bearing liabilities, group

2025 2024
-12 months 79 6
1-2 years 37 1
5- years 39 2
Total 155 9

Maturity date other financial instruments, group 2025 2024
Accounts payable, within 30 days 149 149

NOTES

Presented above are future liquidity flows related to interest 
payments attributable to the existing loans and derivative portfolio 
at year-end. For the variable part related to loans and interest 
rate derivatives, the Stibor level at year-end has been used for 
all terms above. The flows for the interest rate derivatives relate 
to interest paid, (the derivatives’ fixed part) less interest received 
(the derivatives’ variable part). Callable interest rate derivatives 
for the counterparty have been assumed to mature on their 
settlement date. With the above assumptions the total liability to 
pay for contracted loans and interest rate derivatives amounted to 
MSEK 1,756 in total over the remaining terms.

In addition to the financial liabilities whose undiscounted cash 
flows are presented in the tables above, the group possesses 

62 site leasehold agreements (57) whose annual site leasehold fees 
total MSEK 5 undiscounted (4). These lease contracts are regarded 
as permanent from the group’s perspective, as the group has no 
right to cancel the contracts. All site leasehold agreements will be 
renegotiated within a period of 0-20 years, which will have an effect 
on the site leasehold fees.

The parent company's interest-bearing liabilities amounted to 
MSEK 8,702 (7,425), of which MSEK 8,132 (6,303) are long-term 
and MSEK 570 (1,122) are current. The liabilities consisted of bank 
financing of MSEK 5,848 (4,980), bond loans of MSEK 1,650 (1,601), 
commercial paper loans of MSEK 1,090 (875), promissory note 
liabilities of MSEK 149 (-) and accrued borrowing expenses that 
have reduced interest-bearing liabilities by MSEK 35 (27).
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Note 24 Derivatives

NP3 uses interest rate derivatives to manage the interest risk and 
achieve the desired fixed interest profile. The strategy means that 
changes in value will arise over time, depending on the change in 
market rates and remaining term. For valuation method see note 11, 
changes in value of financial instruments. At year-end there were 
36 interest rate derivative contracts totalling MSEK 9,600, of which 
MSEK 7,600 related to interest rate hedging. Maturity dates and 
market value at the end of the accounting period can be seen from 
the following table.

Settlement date Amount Market value

2026 500 2

2027 900 8

2028 2,325 -13

2029 1,375 18

2030 2,000 -28

2031 1,000 17

2032 - -

2033 1,000 -16

2034 500 -7

Total 9,600 -19

Note 25 Financial instruments and risk management

Investment properties is a long-term asset which requires long-
term funding with distribution between equity and interest-bearing 
liabilities. The financial liabilities the company has are bank, 
commercial paper and bond loans, and vendor loans, accrued 
interest and certain operating liabilities such as accounts payable. 
The financial assets held by the company are listed shares, cash 
and cash equivalents, rent/accounts receivable and interest rate 
derivatives. 

The financial risks incurred by the financial liabilities can be divided 
into liquidity and refinancing risk as well as interest rate risk. 
Liquidity and refinancing risk refer to the risk of not being able to 
obtain funding, or only at highly increased costs in connection with 
loan agreements expiring and having to be replaced with new ones. 
The loan requirement can relate to refinancing of existing loans or 
new borrowings that are required in order to be able to achieve the 
growth targets. NP3’s planned expansion rate is highly dependent 
on new loans from lenders and issued capital from shareholders. In 
order to reduce the risk, NP3 works continuously to convert loans, 
and for loans newly taken out strives to match the loan maturity 
structure. For more information regarding the company’s risks, see 
the section on structured risk management, pages 70-74.

Interest expense on debt is the single largest cost item for the 
company and changes in interest rates have a significant impact 

on earnings and cash flow. Interest expenses are affected 
mainly by the level of current market interest rates and the credit 
institutes’ margins, as well as what strategy NP3 selects for the 
interest lock-in period.

A sensitivity analysis of interest rates on page 36 shows that 
an increase in Stibor by one percentage point increases NP3’s 
interest expense by MSEK 44, based on existing credit agreements 
as of the end of the accounting period. The company is not 
exposed to any foreign exchange risk. 

Guidelines for finance and funding activities in the company are 
set out in the company’s financial policy, which is set down by 
the board. The aim of the financial policy is to identify financial 
risks and create uniform guidelines for how to manage the 
financial risks. The overall objective of the funding activities is to 
support the company’s business plan and strategy, and secure 
the company’s funding and requirement for liquidity in the long 
term. The company has terms and conditions imposed by external 
creditors with regard to interest coverage ratio and loan-to-value 
ratio. For a summary of NP3’s financial objectives and target 
achievement, see page 6.

Below are the various categories of financial instruments that can be 
found in the group’s balance sheet. Categorisation acc. to IFRS 9.

Financial instruments, MSEK
Financial assets valued at 
accrued acquisition value

Financial items valued at fair 
value via the result

Financial liabilities valued at 
accrued acquisition value

2025 2024 2025 2024 2025 2024

Non-current receivables 92 69   

Derivatives -19 19

Rent receivables 20 16    

Other receivables 113 128    

Listed shares 142 148

Cash and cash equivalents 291 97    

Interest-bearing liabilities   14,231 12,734

Accounts payable    149 149

Other liabilities    319 321

Financial instruments such as rent receivables and accounts 
payables are recorded at accrued acquisition value less any write-
down, which is why the fair value is assessed as corresponding 

to the recorded value. Non-current interest-bearing liabilities 
primarily have a short interest lock-in period, meaning that the 
accumulated acquisition value well matches the fair value.

NOTES
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Note 26 Accrued expenses and deferred income

                    Group                        Parent company
2025 2024 2025 2024

Prepaid rents 302 246 - -

Accrued interest costs 64 77 33 29

Other 66 57 18 15
432 380 51 44

Note 27 Pledged assets and contingent liabilities

                    Group                        Parent company

Pledged assets for liabilities 2025 2024 2025 2024

Property mortgages 14,092 12,289 - -

Shares in subsidiaries 2,533 2,143 521 490

Total 16,625 14,432 521 490

Contingent liabilities

Guarantees in favour of group companies - - 12,305 10,995

Note 28 Group information

Of the parent company's total purchases and sales, measured in 
SEK, 3 percent (3) of purchases and 98 percent (99) of sales relate to 
other companies within the company group to which the company 
belongs. The parent company NP3 Fastigheter AB (publ) has no 
direct ownership in properties, but these are owned via wholly-

owned subsidiaries. The parent company provides administrative 
and technical property management services to the subsidiaries, as 
well as to group management and funding services. Of the group's 
72 employees at the end of the year, 68 are employed by the parent 
company and 4 are employed by two different subsidiaries. 

Note 29 Transactions with related parties

During the year, NP3 Fastigheter acquired Class A shares in Tingsvalvet Fastighets AB (publ). In total, NP3 acquired 
1,052,836 Class A shares from four sellers, one of which was NP3's board member Hans-Olov Blom, who sold 253,000 Class 
A shares to NP3 through companies. The member did not participate in the board decision where the CEO was given a man-
date and received the same price for his shares as the other three sellers received.

Furthermore, the board and management team are related parties to NP3. With regard to salaries and other remuneration, 
costs and obligations regarding pensions and similar benefits, agreements regarding severance pay to the board and CEO, 
see note 6.

Note 30 Significant events after the end of the financial year

Until the signing of this annual report, the company has accessed eleven properties at an underlying property value of MSEK 
222 before market-based deduction for deferred tax of MSEK 5. The rental value of the properties amounted to MSEK 18.

In addition to the above, the company entered into agreements to acquire one property at an underlying property value of 
MSEK 26 to be accessed of in the second quarter. The rental value of the properties amounted to MSEK 2.

Prior to the signing of this annual report, the company divested a property with an underlying property value of MSEK 72. 
The rental value of the property amounted to MSEK 8.

In February, unsecured green bonds of MSEK 400 were issued. The bonds have a maturity of 4.5 years and carry an interest 
rate of 3-month STIBOR + 215 basis points.

In Mars, based on the authorization received at the Annual general meeting on 7 May 2025, a directed issue of 1,250,000 
preference shares was carried out to two creditors a result of a share acquisition. The subscription price of SEK 31.00 per 
preference share is paid by offsetting claims on NP3.

NOTES



The boards' proposal for dividend 
The board proposes that the Annual general meeting resolve 
on a dividend of SEK 6.40 per common share (totalling SEK 
394,117,082), payable on four occasions at SEK 1.60 each, and 
a dividend of SEK 2.00 per preference share (totalling SEK 
114,500,000), payable on four occasions at SEK 0.50 each. 
The board proposes 8 May 2026, 31 July 2026, 30 October 
2026 and 29 January 2027 as record dates for dividends 
on common shares. In accordance with the articles of 
association, the board proposes 31 July 2026, 30 October 
2026, 29 January 2027 and 30 April 2027 as record days for 
dividends on preference shares. Payment of the dividend is 
expected to be made through Euroclear Sweden AB on the 
third banking day after each record day. 

In total, the proposed dividend as above amounts to 
SEK 508,617,082.

Possible additional dividend on new shares 
The board has proposed that the annual general meeting 
authorise the board to decide on a new issue of maximum 
6,100,000 common shares and maximum 15,000,000 
preference shares. The board thus proposes that the 
new shares that may be issued with the support of the 
authorisation shall bring a dividend as mentioned above as 
of the day the new shares have been entered in the share 
register kept by Euroclear Sweden AB. This means that 
the right to dividend as above for a new share exists as 
of the record day as above following the entry of the new 
share in the share register. If the authorisation is utilised in 
full, dividend on additional common shares and preference 
shares will amount to maximum SEK 59,280,000, of which 
maximum SEK 29,280,000 relate to additional common 
shares and maximum SEK 30,000,000 relate to additional 
preference shares. 

Including all possibly additional preference shares and 
common shares as above, the total proposed dividend as 
above amounts to a total of SEK 567,897,082. 

Statement by the board regarding the proposed 
dividend 
Rationale 
The group’s equity has been calculated in accordance 
with the IFRS accounting standards adopted by the EU 
and in accordance with Swedish law by applying the 
Swedish Sustainability and Financial Reporting Board's 
recommendation RFR 1 (Supplementary Accounting Rules for 
Groups). The parent company’s equity has been calculated 
in accordance with Swedish Sustainability and Financial 
Reporting Board's recommendation RFR 2 (Accounting for 
legal entities)

The proposed dividend amounts to approximately 50 percent 
of the group's profit from property management after current 
tax, which is in line with the company's dividend policy. 

The group’s profit after changes in value and tax amounted 
to MSEK 1,287. The dividend policy is based on the group’s 
profit from property management, which is why increases 
or decreases in value not affecting cash flow in the group’s 
properties as well as interest rate derivatives normally do 
not affect the dividend. Such profits or losses not affecting 
cash flow were also not taken into account in previous years’ 
decisions on profit distribution. The board finds that there 
is full coverage for the company’s restricted equity after the 
proposed profit distribution. The board also finds that the 
proposed dividend to shareholders is justifiable with regard 
to the parameters specified in chap. 17, § 3 first and second 
sections in the Swedish Companies Act (nature of the 
business, scope and risks as well as the need to strengthen 
the balance sheet, liquidity and position otherwise).

Nature of the business, scope and risks 
The board assesses that the company’s and group’s equity 
after the proposed dividend will be sufficiently large in 
relation to the nature of the business scope and risks. In this 
context, the board considers the company’s and group’s 
historic development, budgeted development, investment 
plans and the economic climate.  
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Note 31 Proposed disposition of earnings

The following non-restricted equity in the parent company is at the disposal of the Annual general meeting:

 Amount (SEK)

Profit carried forward (including share premium reserve) 2,728,941,063

Net profit for the year 252,349,400

Total 2,981,290,463

 

The board proposes that the amount be distributed as follows:

Dividend SEK 6.40/common share 394,117,082

Dividend SEK 2.00/preference share 114,500,000

To be carried forward 2,472,673,381

Total 2,981,290,463

As of the balance sheet date, the company had 61,580,794 registered common shares and 56,000,000 registered preference shares. After the end of 
the accounting period, the company has issued 1,250,000 new preference shares, meaning that as of today there are a total of 57,250,000 registered 
preference shares that are entitled to dividends. The amounts in this proposal have been based on 61,580,794 registered common shares and 
57,250,000 registered preference shares. 
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Cont. Note 31 Proposed disposition of earnings

Assessment of financial position, liquidity and position otherwise 
The board has proposed a comprehensive assessment of the parent 
company’s and group’s financial position and its possibilities to meet 
its commitments. The proposed dividend makes up 15 percent of the 
parent company’s equity and 5 percent of the group’s equity as of 
year-end. The company’s loan-to-value ratio and interest coverage ratio, 
respectively, was 51.2 percent or 2.8 multiple in 2025. The company's 
target is to have a loan-to-value ratio of maximum 60 percent and 
an interest coverage ratio of at least 2 times, which will be achieved 
even after the proposed dividend. The company’s and group’s capital 
structure is good considering the current conditions in the real estate 
sector. In 2025, the company carried out new issues of common and 
preference shares, which meant that equity increased by MSEK 385. 
Against this background, the board believes that the company and 
group are in a good position to take future business risks and even deal 
with possible losses. Planned investments have been considered when 
determining the proposed dividend.

Liquidity
The proposed dividend will not affect the company’s and group’s ability 
to meet its payment obligations in a timely manner. The company and 
group have good access to liquidity and have liquidity reserves in form 
of both short- and long-term credits. The credits can be drawn at short 
notice, which means that the company and group are well prepared to 
handle both variations in liquidity as well as unexpected events.

Position otherwise
The board has considered all other known circumstances that may be 
of significance to the company’s and group’s financial position and 
which have not been taken into account within the above-mentioned. 
No circumstances have emerged thereby that make the proposed 
dividend appear as not justifiable.

Valuation at fair value 
Derivative instruments and holdings in listed shares have been valued 
at fair value acc. to chap. 4, Section 14 a Swedish Annual Accounts Act. 
The valuation has shown a deficit in value of MSEK 16 after tax at year-
end, which has reduced equity by the same amount.

March 2026, Board of Directors

NOTES - DISPOSITION OF EARNINGS
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Signing of annual report
The board and the CEO herewith certify that the annual accounts have been prepared in accordance with generally accepted 
accounting policies in Sweden and that the consolidated accounts have been prepared in accordance with the International 
Financial Reporting Standards (IFRS) provided for in the European Parliament’s and Council of Europe’s regulation (EU) no. 
1606/2002 on the application of international accounting standards. The annual accounts and consolidated accounts provide 
a true reflection of the parent company’s and group’s position and result and describe significant risks and uncertainties 
facing the companies included in the group. Furthermore, the Directors’ Report provides a true overview of the development 
of the company’s and group’s operations, position and result.

The annual report has been completed and approved 
and signed by all on 31 March 2026.

Åsa Bergström
Board member

Our auditor’s report was submitted on 1 April 2026 

KPMG AB

SIGNING OF ANNUAL REPORT

Anders Palmgren
Board member

Peter Dahllöf
Authorised public accountant

Nils Styf
Chairman of the Board

Mia Bäckvall Juhlin
Board member

Hans-Olov Blom
Board member

Andreas Wahlén
CEO
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Auditor’s Report 
 
To the general meeting of the shareholders of NP3 Fastigheter AB (publ), corp. id 556749-1963 

Report on the annual accounts and consolidated accounts 

Opinions 
We have audited the annual accounts and consolidated accounts of NP3 Fastigheter AB (publ) for the year 2025, except for the corporate 
governance statement on pages 79-89 and the sustainability report on pages 39-66. The annual accounts and consolidated accounts of the 
company are included on pages 67-120 in this document.  
In our opinion, the annual accounts have been prepared in accordance with the Annual Accounts Act, and present fairly, in all material 
respects, the financial position of the parent company as of 31 December 2025 and its financial performance and cash flow for the year then 
ended in accordance with the Annual Accounts Act. The consolidated accounts have been prepared in accordance with the Annual Accounts 
Act and present fairly, in all material respects, the financial position of the group as of 31 December 2025 and their financial performance and 
cash flow for the year then ended in accordance with IFRS Accounting Standards, as adopted by the EU, and the Annual Accounts Act. Our 
opinions do not cover the corporate governance statement on pages 79-89 and sustainability report on pages 39-66. The statutory 
administration report is consistent with the other parts of the annual accounts and consolidated accounts. 
We therefore recommend that the general meeting of shareholders adopts the income statement and balance sheet for the parent company 
and the statement of comprehensive income and statement of financial position for the group. 
Our opinions in this report on the annual accounts and consolidated accounts are consistent with the content of the additional report that has 
been submitted to the parent company's audit committee in accordance with the Audit Regulation (537/2014) Article 11.  

Basis for Opinions 
We conducted our audit in accordance with International Standards on Auditing (ISA) and generally accepted auditing standards in Sweden. 
Our responsibilities under those standards are further described in the Auditor’s Responsibilities section. We are independent of the parent 
company and the group in accordance with professional ethics for accountants in Sweden and have otherwise fulfilled our ethical 
responsibilities in accordance with these requirements.This includes that, based on the best of our knowledge and belief, no prohibited 
services referred to in the Audit Regulation (537/2014) Article 5.1 have been provided to the audited company or, where applicable, its parent 
company or its controlled companies within the EU. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinions. 

Key Audit Matters  
Key audit matters of the audit are those matters that, in our professional judgment, were of most significance in our audit of the annual 
accounts and consolidated accounts of the current period. These matters were addressed in the context of our audit of, and in forming our 
opinion thereon, the annual accounts and consolidated accounts as a whole, but we do not provide a separate opinion on these matters.  
Valuation of investment properties 
See note 1 Accounting principles, note 10 Investment properties page 101-102 and 106-108 in the annual report and consolidated accounts for 
detailed information and description of the matter 
Description of key audit matter Response in the audit 
Investment properties are held at fair value in the Groups financial 
statements. The carrying value of these properties is MSEK 26,087 
as per 31 December 2025, which represents 95 % of to the Groups 
total assets.  
The fair value of investment properties as per 31 December 2025 has 
been determined based on valuations carried out by independent 
valuers.  
Given the investment properties significant share of the Groups total 
assets and the significant judgment and estimates required in the 
valuation process, valuation of investment properties is a Key Audit 
Matter.  
The risk is that the carrying value of investment properties could be 
over- or underestimated and that deviations would directly influence 
the results of the period. 

We have evaluated if the valuation methodology used is reasonable 
by comparing it to our experience of how other real estate companies 
and independent third party valuers work and which assumptions that 
are normal when valuing comparable objects.  
We have assessed the competence and independece of third party 
valuers.  
We have tested the controls established by the company to ensure 
that input data provided to the independent third party valuers are 
accurate and complete.  
We have, on a sample basis, tested individual valuations. When doing 
so, we made use of available current market data from external 
sources, especially for yields, discount rates, rents and vacancies 
used.  
We have verified the accuracy of disclosures on Investment 
properties given by the company in notes 1 and 10 in the annual 
report, especially concerning elements of judgement and applied key 
assumptions. 

Real estate transactions 
See note 1 Accounting principles, note 10 Investment properties page 101-102 och 106-108 in the annual report and consolidated accounts for 
detailed information and description of the matter. 
Description of key audit matter Response in the audit 
During 2025, the Group has acquired investment properties for a total 
of 1,942 MSEK and divestments have been carried out of investment 
properties with a book value of 526 MSEK.  

We have assessed the procedure for acquisitions and divestments of 
properties and, for significant transactions, have inspected underlying 
agreements, timing of accounting, purchase price, and any specific 
conditions or terms. We have evaluated the company's assessments 

Auditor ś Report

Translation from the Swedish original
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Risks in acquisitions and divestments mainly consist of the timing of 
the accounting of the transaction and the fact that specific terms of 
the individual transactions are not properly taken into account, which 
can have a significant impact on the Group's results and financial 
position.  
Due to the complexity and the assumptions involved in real estate 
transactions, this constitutes a Key Audit Matter in our audit. 

and conclusions regarding the classification of the transactions as an 
asset acquisition or a business combination.  
We have verified the accuracy of disclosures on acquisitions and 
divestment of the investment properties that the company provides in 
notes 1 and 10 of the Annual Report. 

Other Information than the annual accounts and consolidated accounts  
This document also contains other information than the annual accounts and consolidated accounts and is found on pages 1-66 and 126-140. 
The other information comprises also of the remuneration report which we obtained prior to the date of this auditor’s report. The Board of 
Directors and the Managing Director are responsible for this other information. 
Our opinion on the annual accounts and consolidated accounts does not cover this other information and we do not express any form of 
assurance conclusion regarding this other information. 
In connection with our audit of the annual accounts and consolidated accounts, our responsibility is to read the information identified above 
and consider whether the information is materially inconsistent with the annual accounts and consolidated accounts. In this procedure we also 
take into account our knowledge otherwise obtained in the audit and assess whether the information otherwise appears to be materially 
misstated. 
If we, based on the work performed concerning this information, conclude that there is a material misstatement of this other information, we 
are required to report that fact. We have nothing to report in this regard. 

Responsibilities of the Board of Directors and the Managing Director 
The Board of Directors and the Managing Director are responsible 
for the preparation of the annual accounts and consolidated accounts 
and that they give a fair presentation in accordance with the Annual 
Accounts Act and, concerning the consolidated accounts, in 
accordance with IFRS Accounting Standards as adopted by the EU. 
The Board of Directors and the Managing Director are also 
responsible for such internal control as they determine is necessary 
to enable the preparation of annual accounts and consolidated 
accounts that are free from material misstatement, whether due to 
fraud or error.  
In preparing the annual accounts and consolidated accounts The 
Board of Directors and the Managing Director are responsible for the 

assessment of the company’s and the group's ability to continue as a 
going concern. They disclose, as applicable, matters related to going 
concern and using the going concern basis of accounting. The going 
concern basis of accounting is however not applied if the Board of 
Directors and the Managing Director intend to liquidate the company, 
to cease operations, or has no realistic alternative but to do so. 
The Audit Committee shall, without prejudice to the Board of 
Director’s responsibilities and tasks in general, among other things 
oversee the company’s financial reporting process. 

Auditor’s responsibility 
Our objectives are to obtain reasonable assurance about whether the 
annual accounts and consolidated accounts as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an 
auditor’s report that includes our opinions. Reasonable assurance is 
a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with ISAs and generally accepted auditing 
standards in Sweden will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users 
taken on the basis of these annual accounts and consolidated 
accounts. 
As part of an audit in accordance with ISAs, we exercise professional 
judgment and maintain professional scepticism throughout the audit. 
We also: 

 Identify and assess the risks of material misstatement of the 
annual accounts and consolidated accounts, whether due to 
fraud or error, design and perform audit procedures responsive 
to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinions. The risk of not 
detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

 Obtain an understanding of the company’s internal control 
relevant to our audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the company’s 
internal control. 

 Evaluate the appropriateness of accounting policies used and 
the reasonableness of accounting estimates and related 
disclosures made by the Board of Directors and the Managing 
Director. 

 Conclude on the appropriateness of the Board of Directors’ and 
the Managing Director's, use of the going concern basis of 
accounting in preparing the annual accounts and consolidated 
accounts. We also draw a conclusion, based on the audit 
evidence obtained, as to whether any material uncertainty exists 
related to events or conditions that may cast significant doubt 
on the company’s and the group's ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we 
are required to draw attention in our auditor’s report to the 
related disclosures in the annual accounts and consolidated 
accounts or, if such disclosures are inadequate, to modify our 
opinion about the annual accounts and consolidated accounts. 
Our conclusions are based on the audit evidence obtained up to 
the date of our auditor’s report. However, future events or 
conditions may cause a company and a group to cease to 
continue as a going concern. 

 Evaluate the overall presentation, structure and content of the 
annual accounts and consolidated accounts, including the 
disclosures, and whether the annual accounts and consolidated 
accounts represent the underlying transactions and events in a 
manner that achieves fair presentation. 

 Plan and perform the group audit to obtain sufficient and 
appropriate audit evidence regarding the financial information of 
the entities or business units within the group as a basis for 
forming an opinion on the consolidated accounts. We are 
responsible for the direction, supervision and review of the audit 
work performed for purposes of the group audit. We remain 
solely responsible for our opinions. 

We must inform the Board of Directors of, among other matters, the 
planned scope and timing of the audit. We must also inform of 
significant audit findings during our audit, including any significant 
deficiencies in internal control that we identified.  

We must also provide the Board of Directors with a statement that 
we have complied with relevant ethical requirements regarding 
independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on our 
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independence, and where applicable, measures that have been 
taken to eliminate the threats or related safeguards. 

From the matters communicated with the Board of Directors, we 
determine those matters that were of most significance in the audit of 

the annual accounts and consolidated accounts, including the most 
important assessed risks for material misstatement, and are 
therefore the key audit matters. We describe these matters in the 
auditor’s report unless law or regulation precludes disclosure about 
the matter. 

Report on other legal and regulatory requirements 
Auditor's audit of the administration and the proposed appropriations of profit or loss  

Opinions 
In addition to our audit of the annual accounts and consolidated accounts, we have also audited the administration of the Board of Directors 
and the Managing Director of NP3 Fastigheter AB (publ) for the year 2025 and the proposed appropriations of the company's profit or loss. 
We recommend to the general meeting of shareholders that the profit be appropriated in accordance with the proposal in the statutory 
administration report and that the members of the Board of Directors and the Managing Director be discharged from liability for the financial 
year. 

Basis for Opinions 
We conducted the audit in accordance with generally accepted auditing standards in Sweden. Our responsibilities under those standards are 
further described in the Auditor’s Responsibilities section. We are independent of the parent company and the group in accordance with 
professional ethics for accountants in Sweden and have otherwise fulfilled our ethical responsibilities in accordance with these requirements.  
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinions. 

Responsibilities of the Board of Directors and the Managing Director  
The Board of Directors is responsible for the proposal for 
appropriations of the company’s profit or loss. At the proposal of a 
dividend, this includes an assessment of whether the dividend is 
justifiable considering the requirements which the company's and the 
group's type of operations, size and risks place on the size of the 
parent company's and the group’s equity, consolidation 
requirements, liquidity and position in general. 
The Board of Directors is responsible for the company’s organization 
and the administration of the company’s affairs. This includes among 
other things continuous assessment of the company’s and the 

group's financial situation and ensuring that the company's 
organization is designed so that the accounting, management of 
assets and the company’s financial affairs otherwise are controlled in 
a reassuring manner.  
The Managing Director shall manage the ongoing administration 
according to the Board of Directors' guidelines and instructions and 
among other matters take measures that are necessary to fulfill the 
company's accounting in accordance with law and handle the 
management of assets in a reassuring manner. 

Auditor’s responsibility 
Our objective concerning the audit of the administration, and thereby 
our opinion about discharge from liability, is to obtain audit evidence 
to assess with a reasonable degree of assurance whether any 
member of the Board of Directors or the Managing Director in any 
material respect: 

 has undertaken any action or been guilty of any omission which 
can give rise to liability to the company, or 

 in any other way has acted in contravention of the Companies 
Act, the Annual Accounts Act or the Articles of Association. 

Our objective concerning the audit of the proposed appropriations of 
the company’s profit or loss, and thereby our opinion about this, is to 
assess with reasonable degree of assurance whether the proposal is 
in accordance with the Companies Act. 

Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with generally 
accepted auditing standards in Sweden will always detect actions or 
omissions that can give rise to liability to the company, or that the 

proposed appropriations of the company’s profit or loss are not in 
accordance with the Companies Act. 

As part of an audit in accordance with generally accepted auditing 
standards in Sweden, we exercise professional judgment and 
maintain professional scepticism throughout the audit. The 
examination of the administration and the proposed appropriations of 
the company’s profit or loss is based primarily on the audit of the 
accounts. Additional audit procedures performed are based on our 
professional judgment with starting point in risk and materiality. This 
means that we focus the examination on such actions, areas and 
relationships that are material for the operations and where 
deviations and violations would have particular importance for the 
company’s situation. We examine and test decisions undertaken, 
support for decisions, actions taken and other circumstances that are 
relevant to our opinion concerning discharge from liability. As a basis 
for our opinion on the Board of Directors’ proposed appropriations of 
the company’s profit or loss we examined the Board of Directors' 
reasoned statement and a selection of supporting evidence in order 
to be able to assess whether the proposal is in accordance with the 
Companies Act.

The auditor’s examination of the Esef report 

Opinion 
In addition to our audit of the annual accounts and consolidated accounts, we have also examined that the Board of Directors and the 
Managing Director have prepared the annual accounts and consolidated accounts in a format that enables uniform electronic reporting (the 
Esef report) pursuant to Chapter 16, Section 4(a) of the Swedish Securities Market Act (2007:528) for NP3 Fastigheter AB (publ) for year 
2025.  
Our examination and our opinion relate only to the statutory requirements.  
In our opinion, the Esef report has been prepared in a format that, in all material respects, enables uniform electronic reporting. 

Basis for opinion 
We have performed the examination in accordance with FAR’s recommendation RevR 18 Examination of the Esef report. Our responsibility 
under this recommendation is described in more detail in the Auditors’ responsibility section. We are independent of NP3 Fastigheter AB (publ) 
in accordance with professional ethics for accountants in Sweden and have otherwise fulfilled our ethical responsibilities in accordance with 
these requirements.  
We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Responsibilities of the Board of Directors and the Managing Director   
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The Board of Directors and the Managing Director are responsible 
for the preparation of the Esef report in accordance with the Chapter 
16, Section 4(a) of the Swedish Securities Market Act (2007:528), 

and for such internal control that the Board of Directors and the 
Managing Director determine is necessary to prepare the Esef report 
without material misstatements, whether due to fraud or error. 

Auditor’s responsibility 
Our responsibility is to obtain reasonable assurance whether the 
Esef report is in all material respects prepared in a format that meets 
the requirements of Chapter 16, Section 4(a) of the Swedish 
Securities Market Act (2007:528), based on the procedures 
performed.  

RevR 18 requires us to plan and execute procedures to achieve 
reasonable assurance that the Esef report is prepared in a format 
that meets these requirements.  

Reasonable assurance is a high level of assurance, but it is not a 
guarantee that an engagement carried out according to RevR 18 and 
generally accepted auditing standards in Sweden will always detect a 
material misstatement when it exists. Misstatements can arise from 
fraud or error and are considered material if, individually or in 
aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of the Esef report.  

The audit firm applies International Standard on Quality Management 
1, which requires the firm to design, implement and operate a system 
of quality management including policies or procedures regarding 
compliance with ethical requirements, professional standards and 
applicable legal and regulatory requirements. 

The examination involves obtaining evidence, through various 
procedures, that the Esef report has been prepared in a format that 
enables uniform electronic reporting of the annual accounts and 

consolidated accounts. The procedures selected depend on the 
auditor’s judgment, including the assessment of the risks of material 
misstatement in the report, whether due to fraud or error. In carrying 
out this risk assessment, and in order to design procedures that are 
appropriate in the circumstances, the auditor considers those 
elements of internal control that are relevant to the preparation of the 
Esef report by the Board of Directors and the Managing Director, but 
not for the purpose of expressing an opinion on the effectiveness of 
those internal controls. The examination also includes an evaluation 
of the appropriateness and reasonableness of the assumptions 
made by the Board of Directors and the Managing Director.  

The procedures mainly include a validation that the Esef report has 
been prepared in a valid XHTML format and a reconciliation of the 
Esef report with the audited annual accounts and consolidated 
accounts. 

Furthermore, the procedures also include an assessment of whether 
the consolidated statement of financial performance, financial 
position, changes in equity, cash flow and disclosures in the Esef 
report have been marked with iXBRL in accordance with what follows 
from the Esef regulation. 

 

The auditor's examination of the corporate governance statement 
The Board of Directors is responsible for that the corporate governance statement on pages 79-89 has been prepared in accordance with 
the Annual Accounts Act. 
Our examination of the corporate governance statement is conducted in accordance with FAR´s standard RevR 16 The auditor´s 
examination of the corporate governance statement. This means that our examination of the corporate governance statement is different 
and substantially less in scope than an audit conducted in accordance with International Standards on Auditing and generally accepted 
auditing standards in Sweden. We believe that the examination has provided us with sufficient basis for our opinions.  
A corporate governance statement has been prepared. Disclosures in accordance with chapter 6 section 6 the second paragraph points 
2-6 of the Annual Accounts Act and chapter 7 section 31 the second paragraph the same law are consistent with the other parts of the 
annual accounts and consolidated accounts and are in accordance with the Annual Accounts Act. 

The auditor's opinion regarding the statutory sustainability report  
The Board of Directors is responsible for the sustainability report on pages 39-66, and that it is prepared in accordance with the Annual 
Accounts Act in accordance with the older wording that applied before 1 July 2024. 
Our examination has been conducted in accordance with FAR´s standard RevR 12 The auditor's opinion regarding the statutory 
sustainability report. This means that our examination of the statutory sustainability report is different and substantially less in scope than 
an audit conducted in accordance with International Standards on Auditing and generally accepted auditing standards in Sweden. We 
believe that the examination has provided us with sufficient basis for our opinion. 
A statutory sustainability report has been prepared. 
 
KPMG AB, Box 382, 101 27, Stockholm, was appointed auditor of NP3 Fastigheter AB (publ) by the general meeting of the shareholders 
on the 7 May 2025. KPMG AB or auditors operating at KPMG AB have been the company's auditor since 2008. 
 

 

Stockholm 1 April 2026  

 
KPMG AB   
   
   
   
Peter Dahllöf   
Authorized Public Accountant   
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Reconciliation key ratios
NP3 applies the guidelines for alternative key ratios issued by ESMA. Alternative performance measures refer to financial measurements that 
are not defined or stated in the rules applicable to financial reporting, i.e. IFRS. The company reports certain financial measurements in the re-
port that are not defined in accordance with IFRS. The alternative key ratios which NP3 presents are used by company management to assess 
the company’s financial development. Accordingly, they are also assessed as giving other stakeholders, such as analysts and investors, valuable 
information. But not all companies calculate financial measurements in the same way, and these financial measurements shall therefore not be 
seen as a replacement for measurements defined according to IFRS. Below you’ll find a reconciliation of the alternative financial key ratios that 
are presented in this report. Definitions of the key ratios can be found on page 127.

MSEK
2025

Jan-Dec
2024

Jan-Dec

Interest-bearing liabilities 14,059 12,587

Current investments -142 -148

Cash and cash equivalents -291 -97

Net debt 13,625 12,341

Profit after tax, relating to shareholders in the parent 
company 1,276 914

Deduction of preference shareholders' preferential 
right to dividend, paid during the year -98 -76

Profit after tax reduced by holders of preference 
shares’ right to dividend 1,177 838

Average number of common shares, thousands 61,573 59,136

Profit after tax, SEK/common share 19.12 14.17

Rental income 2,274 1,992

Net operating income 1,725 1,503

Surplus ratio, % 76 75

Net operating income, rolling 12 months 1,725 1,503

Average market value of properties 24,502 21,208

Yield, % 7.0 7.1

Profit after tax, relating to shareholders in the parent 
company, rolling 12 months 1,276 914

Deduction of preference shareholders' preferential 
right to dividend, paid during the year -98 -76

Average equity after settlement of preference capital 
and non-controlling interest 8,375 7,190

Return on equity, common share, % 14.1 11.7

Profit after tax, rolling 12 months 1,287 914

Average total equity 10,051 8,479

Return on equity, % 12.8 10.8

Profit before tax, rolling 12 months 1,617 1,191

Average total equity 10,051 8,479

Return on equity, before tax, % 16.1 14.0

Profit from property management, 
rolling 12 months 1,104 879

Average total equity 10,051 8,479

Return on equity from the profit from property 
management, % 11.0 10.4

Net debt 13,625 12,341

Equity according to financial position 10,710 9,568

Debt/equity ratio, multiple 1.3 1.3

MSEK
2025

Jan-Dec
2024

Jan-Dec

Net debt 13,625 12,341

Net operating income, forward-looking 12 months acc. 
to earnings capacity 1,756 1,602

Central administration costs, rolling 12 months -91 -78

Dividends from associated companies and joint 
ventures, rolling 12 months 10 23

Adjusted net operating income 1,675 1,547

Net debt to EBITDA ratio, multiple 8.1 8.0

Profit from property management 1,104 879

Add-back of profit from property management from 
associated companies and joint ventures -42 -37

Dividends from associated companies and joint 
ventures 10 23

Financial expenses 582 599

Adjusted profit from property 
management 1,654 1,464

Interest coverage ratio, multiple 2.8 2.4

Net debt 13,625 12,341

Market value properties 26,087 23,384

Participations in associated companies and joint 
ventures 537 479

Loan-to-value ratio, % 51.2 51.8

Equity according to financial position 10,710 9,568

Balance sheet total 27,543 24,604

Equity/assets ratio, % 38.9 38.9

Equity according to financial position 10,710 9,568

Deduction preference capital 1,792 -1,354

Deduction non-controlling interest -39 -128

Number of shares at year-end, thousands 61,581 61,562

Equity, SEK/common share 144.18 131.34

Equity according to financial position 10,710 9,568

Deduction preference capital 1,792 -1,354

Deduction holdings without controlling influence -39 -128

Add-back derivatives 19 -19

Add-back deferred tax 1,682 1,453

Number of shares at year-end, thousands 61,581 61,562

Long-term net asset value, SEK/common share 171.81 154.64

Profit from property management 1,104 879

Deduction holders of preference shares’ preferential 
right to dividend -98 -76

Average number of common shares, thousands 61,573 59,136

Profit from property management, 
SEK/common share 16.33 13.57

RECONCILIATION KEY RATIOS
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Definitions

DEFINITIONS

Return on equity
Profit after tax for a rolling 12-month period, in percent of average 
equity. 

Return on equity, before tax
Profit before tax for a rolling 12-month period, in percent of 
average equity.

Return on equity, common share
Profit after tax for a rolling twelve-month period, reduced by the 
preference shares’ preferential right to dividend (paid during the 
period), and share in profits for non-controlling interest, in percent 
of average equity after settlement of preference capital and non-
controlling interest.

Return on equity from the profit from property management
Profit from property management for a rolling 12-month period, in 
percent of average equity. 

Loan-to-value ratio
Net debt in percent of the properties’ recorded value and 
investments in associated companies and joint ventures.

CAGR
(Compounded Annual Growth Rate) Average annual growth 
expressed as a percentage.

Yield
Operating surplus for a rolling 12-month period as a percentage 
of the average market value of the properties. The key ratio shows 
the return from the operating activities in relation to the properties’ 
market value.

Net operating income
Rental income for the period less property costs. 

Equity, SEK/common share
Equity relating to the parent company’s shareholders after 
settlement of preference capital in relation to the number of 
common shares at the end of the period.

Equity, SEK/preference share
Equity per preference share corresponds to the share’s 
redemption price upon liquidation plus accrued dividend.

Financial occupancy rate
Rental income in percentage of rental value.

Investment property
Investment property refers to a property that is held in order to 
generate rental income and/or increase in value. All of NP3’s 
properties are assessed as constituting investment properties, so 
the term is thus consistently “property” in reports and reports.

Profit from property management
Net profit before tax and changes in value and tax in both group 
and associated companies as well as joint ventures.

Profit from property management, SEK/common share
Net profit before tax and changes in value reduced by the preference 
shares’ preferential right to dividend, paid during the period, in 
relation to the weighted average number of common shares. 

Average interest rate
Weighted interest on interest-bearing liabilities (excluding 
liabilities rights of use) taking into account interest rate derivatives 
on the balance sheet date.

Average remaining lease term
The weighted average remaining lease term for the rental agreements.

Rental income
Debited rents and extra charges less rent discounts.

Rental value
Rental income on current agreements with addition for assessed 
market rent for unlet areas 12 months ahead from the balance 
sheet date.

Long-term net asset value, SEK/common share
Recorded equity, after taking into account the preference capital 
and non-controlling interest, with add-back of derivatives and 
deferred tax, in relation to the number of common shares at the 
end of the period. The key ratio shows the net assets’ fair value 
from a long-term perspective. Assets and liabilities not assessed 
as falling due, such as fair value on derivatives and deferred taxes, 
are thus excluded.

Net investments
The sum of acquired properties, as well as investments in projects 
and associated companies and joint ventures with deduction 
for sales price on properties that have been disposed of, directly 
and via companies, as well as with deduction for divested 
participations in associated companies and joint ventures.

Net debt
Interest-bearing liabilities, excluding usufructs, with deduction for 
liquid assets and current investments.

Preference capital
Number of preference shares multiplied by equity per preference 
share.

Profit after tax, SEK/common share
Net profit after tax relating to the mother company’s shareholders, 
reduced by the holders of preference shares’ preferential right to 
dividend for the period, paid during the period, in relation to the 
weighted average number of common shares.

Interest coverage ratio
Profit from property management, excluding administration result 
from associated companies and joint ventures but including 
dividends from associated companies and joint ventures, after 
adding back financial expenses in relation to financial expenses.

Net debt to EBITDA ratio
Net debt on the balance sheet date relative to 12 months’ future-
oriented operating surplus less central administration expenses 
plus dividends received from associated companies and joint 
ventures rolling 12-months.

Debt/equity ratio
Net debt in relation to equity on the balance sheet date.

Equity/assets ratio
Adjusted equity as a percentage of the balance sheet total.

Properties taken possession of
Agreed property value reduced by tax rebate for properties taken 
possession of the during the period.

Occupancy rate
Let area as a percentage of lettable area.

Surplus ratio
Net operating income for the period as a percentage of rental 
income for the period. The key ratio is a measurement of effectivity 
comparable over time. 
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  Business area Sundsvall

Property register

72 Luftvärnet 1 Regementsvägen 9 Sundsvall Offices 1,093
73 Huggsta 1:167 Johannedalsvägen 67 Sundsvall Industrial 1,020
74 Sköns Prästbord 1:82 Arbetsledarvägen 6 Sundsvall Industrial 992
75 Rosenborg 6 Kolvägen 22 Sundsvall Retail 988
76 Rosenborg 1 Kolvägen 20 Sundsvall Retail 926
77 Nacksta 5.11 Bultgatan 18 Sundsvall Industrial 870
78 Kompaniet 7 Kompanivägen 20 Sundsvall Industrial 853
79 Fåret 1 Östermovägen 44 Sundsvall Industrial 840
80 Sköns Prästbord 1:68 Södra Förmansvägen 7 Sundsvall Industrial 750
81 Staben 3 Regementsvägen 3 Sundsvall Other 750
82 Linjeförmannen 8 Bäckebovägen 14 A Sundsvall Industrial 720
83 Rosenborg 2 Kolvägen 14 Sundsvall Industrial 656
84 Kvissle 1:124 Njurundavägen 105 Sundsvall Industrial 533
85 Kompaniet 6 Kompanivägen 14 Sundvall Industrial 505
86 Staben 6 Granmodalsvägen 22 Sundsvall Industrial 500
87 Luftvärnet 4 Luftvärnsvägen 6 Sundsvall Industrial 480
88 Granlo 3:369 Linköpingsvägen 5 Sundsvall Industrial 455
89 Huggsta 1:173 Johannedalsv. 65A Sundsvall Industrial 383
90 Regementet 6 Regementsvägen 4 Sundsvall Offices 315
91 Staben 1 Regementsvägen 1 Sundsvall Offices 197
92 Regementet 5 Regementsvägen 2 Sundsvall Offices 150
93 Ljusta 7:3 Västra vägen 158 Sundsvall Land -
94 Bergsåker 5:12 et al. Västra vägen 158 Sundsvall Land -
95 Sköns Prästbord 1:100 Arbetsledarvägen Sundsvall Other -
96 Lillhällom 1:165 Tvåspannsvägen 6 Sundsvall Land -
97 Ljusta 3:7 Antennvägen 24 Sundsvall Land -
98 Granlo 3:391 Lindköpingsvägen 8 Sundsvall Land -
99 Högom 3:218 Mejselvägen 14 Sundsvall Land -

Härnösand
Nässland 4:1 Nässland 120 Härnösand Industrial 3,288

Yrkesskolan 4 Gånsviksvägen 4 Härnösand Offices 3,195

Saltvik 8:12 Saltviksvägen 9 Härnösand Industrial 1,550

Saltvik 8:17 Saltviksvägen 7 Härnösand Retail 1,439

Saltvik 8:22 Verkstadsvägen 10 Härnösand Industrial 1,307

Ångbåten 6 Varvsallén 3 Härnösand Logistics 508

Timrå 
1 Vivstamon 1:32 Per Uddéns Väg 17, 20 Timrå Industrial 7,873
2 Vivstamon 1:16 Svetsarvägen 4 Timrå Industrial 6,953
3 Vivstamon 1:53 Per Uddéns Väg 13 Timrå Industrial 6,646
4 Vivstamon 1:37, 1:38 Terminalvägen 4 Timrå Retail 6,187
5 Vivstamon 1:62 Terminalvägen 10-16 Timrå Offices 5,409
6 Vivsta 13:84 Årvältsvägen 10 Timrå Other 4,509
7 Vivstamon 1:86 Årvältsvägen 14 Timrå Industrial 3,472
8 Vivstamon 1:21 Kabelvägen 1 Timrå Industrial 3,421
9 Vivstamon 1:27 Kabelvägen 5 Timrå Industrial 3,415

10 Norrberge 1:116 Midlandavägen Timrå Offices 3,260
11 Vivstamon 1:17 Terminalvägen 20-24 Timrå Other 2,856
12 Vivstamon 1:63 Terminalvägen 30 Timrå Retail 2,223
13 Vivstamon 1:51 Terminalvägen 13 Timrå Industrial 2,009
14 Vivstamon 1:35 Terminalvägen 6 Timrå Industrial 1,777
15 Vivstamon 1:54 Svarvarvägen 8 Timrå Industrial 1,650
16 Vivsta 13:8 Årvältsvägen 12 Timrå Industrial 1,200
17 Norrberge 1:113 Midlandavägen 14 Timrå Offices 725

Sollefteå 
Hågesta 3:115 Hågesta Sollefteå Other 48,442

Orren 6 Kungsgatan 10 Sollefteå Offices 4,317

Hågesta 3:128 Hågesta 4 Sollefteå Other 2,953

Skidlöparen 1, 2 Industrivägen 7, 9 Sollefteå Industrial 2,100

Tröskan 1 & 3 Gamla vägen 3 Sollefteå Other 796

Färgaren 8 Strömgatan 3 Sollefteå Land -

Others 
Fiskja 15:2 Aspåsvägen 14 Kramfors Industrial 17,100

Fredriksfors 5:1 Fredriksfors 19 Hudiksvall Industrial 7,887

Tälle 11:20 Bjuråkersvägen 6-8 Ljusdal Retail 4,267

Furulund 5:6 Furulundsvägen 2 Hudiksvall Retail 3,460

Norränget 6:1 Norra Industrivägen 4 Hudiksvall Industrial 3,418

Furulund 6:1 Kungsgatan 51 Hudiksvall Retail 2,993

Nordanbro 2:30, 2:77 Torggränd 1 Nordanstig Retail 768

Sundsvall  
1 Köpstaden 23 Bultgatan 12 Sundsvall Industrial 21,368
2 Sköns Prästbord 2:3 Timmervägen 6 Sundsvall Logistics 12,586
3 Huggsta 1:160 Johannedalsvägen 65 Sundsvall Industrial 11,941
4 Birsta 12:2 Birstavägen 1 Sundsvall Industrial 8,024
5 Ljusta 3:10 Gesällvägen 20 Sundsvall Industrial 6,289
6 Vandringsmannen 1 Gärdevägen 3 Sundsvall Offices 6,086
7 Sköns Prästbord 1:53 Lärlingsvägen 1 Sundsvall Industrial 5,694
8 Sköns Prästbord 1:54 Skråvägen 2 Sundsvall Logistics 5,598
9 Högom 3:179 Mejselvägen 11 Sundsvall Industrial 5,534

10 Vandringsmannen 5 Gärdevägen 5A-C Sundsvall Offices 5,385
11 Gärde 1:26 Krossvägen 11 Sundsvall Logistics 4,983
12 Geten 2 Fridhemsgatan 122 Sundsvall Offices 4,604
13 Nacksta 5:28 Bultgatan 20A-C Sundsvall Industrial 4,430
14 Sköns Prästbord 1:65 N. Förmansvägen 20 Sundsvall Industrial 4,286
15 Vandringsmannen 2 Gärdevägen 1 Sundsvall Industrial 4,263
16 Dingersjö 3:58 Njurundavägen 103 Sundsvall Industrial 4,546
17 Skönsmon 2:100 Kontorsvägen 4 Sundsvall Retail 4,000
18 Klökan 1:17 Lagbasvägen 1 Sundsvall Industrial 3,974
19 Vandringsmannen 6 Gärdevägen 9-11 Sundsvall Industrial 3,870
20 Ljusta 7:9 Antennvägen 12-18 Sundsvall Retail 3,822
21 Ljusta 7:8 Antennvägen 43 Sundsvall Retail 3,811
22 Målås 4:6 N. Förmansvägen 18 Sundsvall Logistics 3,800
23 Sköns Prästbord 1:14 Gesällvägen 4 Sundsvall Retail 3,740
24 Högom 3:172 Bergsgatan 122 Sundsvall Retail 3,716
25 Slagan 4 Axvägen 6 Sundsvall Industrial 3,716
26 Sköns Prästbord 1:71 Gesällvägen 7B Sundsvall Retail 3,565
27 Sköns Prästbord 1:47 Södra Förmansv. 4 Sundsvall Industrial 3,451
28 Laboratoriet 2 Kontorsvägen 9 Sundsvall Logistics 3,425
29 Högom 3:217 Mejselvägen 14 Sundsvall Retail 3,245
30 Målås 3:20 Birstavägen 21 Sundsvall Industrial 3,234
31 Linjeförmannen 7 Bäckebovägen 12 Sundsvall Industrial 3,198
32 Sköns Prästbord 1:96 Klökanvägen 10 Sundsvall Industrial 2,990
33 Baggen 7 Enhörningsvägen 22 Sundsvall Retail 2,876
34 Berge 2:4 Skråvägen 3 Sundsvall Industrial 2,785
35 Målås 4:3 Förmansvägen 15 Sundsvall Industrial 2,768
36 Baggen 3 Enhörningsvägen 24 Sundsvall Other 2,715
37 Sköns Prästbord 2:7 Timmervägen 6B Sundsvall Logistics 2,635
38 Vandringsmannen 3 Gärdevägen 7 Sundsvall Offices 2,625
39 Nacksta 5:19 Bergsgatan 118 Sundsvall Retail 2,551
40 Plikthuggaren 1, 2, 6 Björneborgsgatan 25 Sundsvall Other 2,524
41 Sköns Prästbord 2:5 Timmervägen 8 Sundsvall Industrial 2,506
42 Nolby 7:142 Svartviksvägen 10-12 Sundsvall Industrial 2,459
43 Baggen 6 Hovgatan 6 Sundsvall Industrial 2,456
44 Högom 3:155 Montörvägen 10 Sundsvall Industrial 2,424
45 Valknytt 4 Norra Vägen 25 Sundsvall Retail 2,420
46 Vävskeden 6 Norra vägen 34 Sundsvall Offices 2,307 
47 Sköns Prästbord 1:91 N. Förmansvägen 24 Sundsvall Retail 1,993
48 Sköns Prästbord 1:59 Arbetsledarvägen 14 Sundsvall Industrial 1,988
49 Ljusta 1:11 Gesällvägen 7C Sundsvall Retail 1,956
50 Vandringsmannen 4 Gärdevägen 5 Sundsvall Offices 1,875
51 Sköns Prästbord 1:62 Lärlingsvägen 2-4 Sundsvall Retail 1,844
52 Rosenborg 4 Kolvägen 14B Sundsvall Offices 1,800
53 Geten 1 Hovgatan 1 Sundsvall Industrial 1,723
54 Sidsjö 2:30 Granmodalsgatan 29 Sundsvall Industrial 1,701
55 Sköns Prästbord 1:94 Lärlingsvägen 6 Sundsvall Industrial 1,686
56 Vävskeden 5 Norra vägen 32 Sundsvall Retail 1,661
57 Vävskeden 9 Norra vägen 40 Sundsvall Retail 1,639
58 Granlo 3:373 Linköpingsvägen 7-9 Sundsvall Offices 1,542
59 Trossen 2 Plutonsvägen 3 Sundsvall Industrial 1,528
60 Lillhällom 1:162 Tvåspannsvägen 6 Sundsvall Industrial 1,463
61 Sköns Prästbord 1:67 S. Förmansvägen 5A Sundsvall Retail 1,447
62 Högom 3:198 Mejselvägen 6-12 Sundsvall Industrial 1,395
63 Plutonen 1 Plutonsvägen 13 Sundsvall Industrial 1,345
64 Kompaniet 5 Kompanivägen 12 Sundsvall Industrial 1,345
65 Tuna-Ängom 1:74 Stationsvägen 4 Sundsvall Industrial 1,327
66 Staben 2 Luftvärnsvägen 9 Sundvall Industrial 1,320
67 Granlo 3:335 Linköpingsvägen 3 Sundsvall Industrial 1,279
68 Berge 2:6 Lärlingsgatan 13A Sundsvall Industrial 1,195
69 Sköns Prästbbord 2:6 Timmervägen 6A Sundsvall Logistics 1,153
70 Sköns Prästbord 1:88 Lärlingsvägen 7 Sundsvall Industrial 1,135
71 Slagan 6 Axvägen 16 Sundsvall Industrial 1,131

No. Property Address Municipality Category Area No. Property Address Municipality Category Area
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  Business area Gävle
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No. Property Address Municipality Category Area No. Property Address Municipality Category Area

50 Sörby 36:1 Skogmursvägen 35 Gävle Retail 1,516

51 Hemlingby 49:30 Ingenjörsgatan 18 Gävle Industrial 1,500

52 Hemsta 12:21 Skolgången 6 Gävle Retail 1,455

53 Sörby Urfjäll 30:5 Utmarksvägen 9 A Gävle Industrial 1,375

54 Sörby Urfjäll 36:2 Utmarksvägen 19 Gävle Industrial 1,280

55 Norrsundet 15:2 Egnahemsgatan 54 Gävle Retail 1,210

56 Brynäs 34:12 Atlasgatan 7 Gävle Industrial 1,130

57 Näringen 3:3 Lötängsgatan 20 Gävle Industrial 974

58 Hemlingby 20:16 Kryddstigen 41 Gävle Industrial 965

59 Sörby Urfjäll 34:4 Utmarksvägen 25 Gävle Industrial 927

60 Sörby Urfjäll 4:2 Industrigatan 8 Gävle Industrial 785

61 Hagaström 80:15 Durovägen 2 Gävle Retail 764

62 Järvsta 63:4 Utgjordsvägen 13 Gävle Industrial 760

63 Häcklinge 5:180 Riavägen 3 Gävle Industrial 692

64 Sörby Urfjäll 30:9 Utmarksvägen 9C Gävle Industrial 650

65 Näringen 3:4 Lötängsgatan 22 Gävle Industrial 0

66 Skogmur 4:23 Grusslingan 10 Gävle Industrial 0

Bollnäs 

Häggesta 7:122 Industrigatan 10 Bollnäs Industrial 6,181

Häggesta 8:50, 8:51 Industrigatan 21 Bollnäs Retail 5,137

Broåker 8 Västra Stationsgatan 8 Bollnäs Offices 3,140

Säversta 4:101 Skidvägen 7-9 Bollnäs Industrial 2,244

Säversta 7:117 Myrgränd 1 Bollnäs Industrial 1,783

Häggesta 4:19 Häggestavägen 10 Bollnäs Industrial 1,680

Kilafors 4:3 Bollnäs Retail 1,145

Sandviken 

Milröken 2 Västerled 4 Sandviken Retail 6,237

Blixten 5 Blixtvägen 15 Sandviken Industrial 2,400

Eldaren 13 Förrådsgatan 12 Sandviken Offices 1,843

Mom 14:4 Ovansjövägen 303 Sandviken Industrial 1,808

Svarvaren 14 Förrådsgatan 7 Sandviken Industrial 1,153

Rättvisan 7,  
Storvik 12:54

Tingsgatan 10 Sandviken Retail 1,043

Svarvaren 11 Industrivägen 14 Sandviken Industrial 970

Knapermusvreten 7 Högbovägen 49 Sandviken Industrial 824

Åsen 55:2 Ovansjövägen 261 Sandviken Retail 555

Tuna 3:18 Sandviken Other -

Söderhamn 

Tönnebro 1:5 Tönnebro 115, 125 Söderhamn Other 2,674

Brädgården 3:12 Arend Stykes Väg 11 Söderhamn Industrial 2,363

Vråken 8 Brädgårdsgatan 6 Söderhamn Offices 1,950

Ljusne 29:5 Smedsvägen 5 Söderhamn Retail 1,003

Others

Hofors 36:1, 6:81 Skolgatan 16 Hofors Retail 3,402

Siggeboda 17:22 Centrumgatan 7, 9 Älvkarleby Retail 2,529

Nöttö 51:4 Nöttövägen 1 Tierp Retail 900

Södra Edsbyn 13:121 Västergatan 4 Ovanåker Retail 890

Östanån 16:37 Östanåvägen 48 Älvkarleby Retail 755

Gävle 

1 Näringen 5:15 Lötängsgatan Gävle Industrial 25,000

2 Fredriksskans 15:16 Bönavägen 55 Gävle Industrial 13,911

3 Sörby Urfjäll 37:3 Utmarksvägen 10 Gävle Industrial 13,612

4 Sörby Urfjäll 30:1 Utmarksvägen 1-3 Gävle Retail 10,172

5 Sörby Urfjäll 29:1 Utmarksvägen 4 Gävle Logistics 9,992

6 Brynäs 86:1 Södra Skeppsbron 35 Gävle Industrial 7,680

7 Sörby Urfjäll 29:4 Utmarksvägen 2 Gävle Logistics 6,898

8 Sörby Urfjäll 27:2 Rälsgatan 2-4 Gävle Industrial 6,811

9 Sörby Urfjäll 37:1 Utmarksvägen 6 Gävle Offices 6,773

10 Näringen 16:6 Kanalvägen 4-10 Gävle Industrial 6,622

11 Sörby Urfjäll 4:7 Industrigatan 14 Gävle Industrial 6,541

12 Sörby Urfjäll 36:4 Utmarksvägen 15 Gävle Industrial 6,271

13 Näringen 8:5 Strömsbrovägen 19 Gävle Industrial 5,945

14 Andersberg 14:46 Ersbogatan 14 Gävle Logistics 5,750

15 Näringen 8:3 Strömsbrovägen 23 Gävle Retail 5,654

16 Andersberg 14:43 Ersbogatan 4 Gävle Industrial 5,211

17 Andersberg 14:42 Ersbogatan 12 Gävle Industrial 4,797

18 Näringen 14:4 Kanalvägen 1-3 Gävle Offices 4,693

19 Hemlingby 56:10 Kryddstigen 1-3 Gävle Other 4,635

20 Sätra 106:1 Lokförargatan 2 Gävle Industrial 4,590

21 Hemlingby 21:4 Kryddstigen 2 Gävle Retail 4,500

22 Näringen 11:3 Strömsbrovägen 18 Gävle Industrial 4,452

23 Andersberg 14:60 Ersbogatan 10 Gävle Industrial 4,074

24 Andersberg 14:36 Katrineborgsgatan 10 Gävle Logistics 3,829

25 Sörby Urfjäll 30:4 Utmarksvägen 5-7 Gävle Industrial 3,487

26 Näringen 25:1, 25:2 Strömmavägen 1 Gävle Retail 3,461

27 Brynäs 34:8 Atlasgatan 11 Gävle Industrial 3,317

28 Järvsta 63:3 Utgjordsvägen 9 Gävle Industrial 3,094

29 Sörby Urfjäll 38:5 Elektrikergatan 6 Gävle Industrial 3,088

30 Hemlingby 20:7 Kryddstigen 23 Gävle Industrial 3,054

31 Hemsta 12:16 Skolgången 18-20 Gävle Offices 3,009

32 Andersberg 14:45 Gävle Brovägen 17 Gävle Logistics 2,812

33 Sörby Urfjäll 39:1 Atlasgatan 44 Gävle Retail 2,722

34 Nybo 3:43 Valbovägen 177 Gävle Industrial 2,649

35 Brynäs 32:3 Riggargatan 15 Gävle Other 2,575

36 Brynäs 63:6 & 63:7 Kaserngatan 107 Gävle Other 2,508

37 Sörby Urfjäll 36:5 Blomsterängsvägen 3 Gävle Industrial 2,500

38 Sörby Urfjäll 38:1 Elektrikergatan 3 Gävle Industrial 2,350

39 Sörby Urfjäll 28:3 Utmarksvägen 35 Gävle Industrial 2,199

40 Näringen 12:2 Snäppvägen 4 Gävle Industrial 2,118

41 Sörby Urfjäll 8:12 Upplandsgatan 6 Gävle Offices 2,118

42 Sörby Urfjäll 34:5 Utmarksvägen 23 Gävle Industrial 1,999

43 Sörby Urfjäll 28:6 Utmarksvägen 37 Gävle Offices 1,990

44 Näringen 13:11 Förrådsgatan 7 Gävle Industrial 1,975

45 Kungsbäck 4:6 Regementsvägen 29 Gävle Offices 1,962

46 Sörby Urfjäll 26:1 Växelgatan 2 Gävle Retail 1,760

47 Väster 4:19 Lasarettsvägen 10 Gävle Retail 1,585

48 Sörby Urfjäll 26:2 Rälsgatan 10 Gävle Industrial 1,564

49 Näringen 6:4 Lötängsgatan 13 Gävle Industrial 1,520
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Falun 
1 Främby 1:56 Främbyvägen 6 Falun Industrial 61,841

2 Hälsinggården 1:427 Lövåsvägen 26 Falun Logistics 10,800

3 Ingarvsskogen 10 Västermalmsvägen 13 Falun Industrial 9,641

4 Ingarvsmyren 3, 4 Ingarvsvägen 6 Falun Industrial 8,540

5 Korsnäs 3:7 Roxnäsvägen 13 Falun Industrial 8,240

6 Riset 4 Matsarvsvägen 7 Falun Industrial 6,912

7 Ingarvsmyren 1 Ingarvsvägen 2 Falun Retail 6,285

8 Hyttberget 3 Yxhammargatan 5-7 Falun Retail 4,507

9 Ingarvsbacken 1 Västermalmsvägen 2-4 Falun Retail 4,223

10 Ingarvsbacken 6 Västermalmsvägen 10 Falun Industrial 3,756

11 Lunsta 4 Ingarvsvägen 13 Falun Retail 3,432

12 Skyfallet 20 Ingarvsvägen 1 Falun Retail 3,324

13 Främby 1:38 Främbyvägen 4 Falun Industrial 3,322

14 Ingarvsbacken 2 Västermalmsvägen 2 Falun Industrial 3,190

15 Ingarvsmon 4 Ingarvsvägen 8A Falun Industrial 3,095

16 Gruvbron 2 Stigaregatan 17 Falun Retail 3,085

17 Ingarvsskogen 4 Västermalmsvägen 1 Falun Industrial 2,784

18 Västra Tullen 3 Matsarvsvägen 16 Falun Retail 2,533

19 Vägverket 2 Zettergrens väg 14 Falun Retail 2,415

20 Tviksta 1 Skyfallsvägen 2 Falun Offices 2,122

21 Ingarvsmon 2 Zettergrens väg 26 Falun Industrial 1,715

22 Hyttberget 2 Yxhammargatan 3 Falun Industrial 1,256

23 Ryckepungen 2 Ryckepungsvägen 3 Falun Retail 1,184

© Stadskartan

Falun

Property register

  Business area Dalarna

24 Hälsinggården 1:498 Roxnäsvägen 6 Falun Offices 990

25 Skyfallet 18 Ryckepungsvägen 4 Falun Industrial 870

26 Ryckepungen 1 Ryckepungsvägen 5 Falun Retail 855

27 Falun 8:7 Tullkammaregatan 2 Falun Offices 756

28 Hälsinggården 1:499 Roxnäsvägen 4 Falun Offices 730

29 Ingarvsskogen 7 Västermalmsvägen 11AFalun Offices 729

30 Lunsta 5 Matsarvsvägen 19 Falun Offices 450

No. Property Address Municipality Category Area No. Property Address Municipality Category Area



133PROPERTY REGISTER

Borlänge

  Business area Dalarna

Leksand 

Tällberg 4:13, 4:26 Tällgårdsgattu 9 Leksand Other 6,920

Åkerö 1:15 Gamla Siljansv. 14, 18 Leksand Retail 5,885

Noret 37:5 Lima Kersbacken 2 Leksand Industrial 1,564

Övermo 2:43 Övermo Moskogsv. 27 Leksand Industrial 1,051

Mora 
Utmeland 47:27, 47:28 Tallvägen 7 Mora Industrial 9,931

Östnor 171:2, 167:3 Landsvägen 52 Mora Industrial 8,500

Stranden 37:3 Hamngatan 1 Mora Other 8,413

Öna 394:12 Brudtallsvägen 14A-F Mora Industrial 4,933

Östnor 107:6 Landsvägen 11A-D, 19 Mora Industrial 4,868

Utmeland 47:34 Örjasvägen 11 Mora Logistics 4,820

Utmeland 89:256 Mossvägen 1 Mora Industrial 4,412

Noret 52:43 Skålmyrsvägen 41-45 Mora Retail 4,028

Stranden 55:4 Tingsnäsv. 21A-B Mora Industrial 3,456

Noret 159:7 Tallvägen 7 Mora Industrial 1,320

Others 

Daldansen 3 Skolvägen 3 Ludvika Industrial 3,356

Bävern 13 Bäverstigen 6 Smedjebacken Industrial 1,999

Hulån 55:7 Hulån 56 Vansbro Industrial 1,951

Älvdalens Kyrkby 59:1 Dalgatan 75A-D Älvdalen Retail 1,929

Särnabyn 113:1 Särnavägen 121 A-E Älvdalen Retail 1,295

Idre 13:14 et al. Byvägen 23A-B Älvdalen Retail 954

No. Property Address Municipality Category Area No. Property Address Municipality Category Area

Borlänge  
1 Ässjan 1 Gesällgatan 3-7 Borlänge Logistics 18,268

2 Blåsbälgen 1 Mästargatan 8 Borlänge Logistics 18,117

3 Banvakten 1 Hejargatan 4-8 Borlänge Industrial 17,147

4 Buskåker 4:13 Tunavägen 277B Borlänge Industrial 11,895

5 Norr Romme 8:42 Tunavägen 284 Borlänge Industrial 6 969

6 Kroken 3 Cirkelgatan 16-18 Borlänge Industrial 6,546

7 Hammaren 6 Hammargatan 4 Borlänge Industrial 5,791

8 Bänken 1 Gyllehemsvägen 35 Borlänge Industrial 4,962

9 Grepen 1 Mejselgatan 9 Borlänge Logistics 3,925

10 Lantmätaren 3, 4 Ritargatan 4 Borlänge Other 3,791

11 Buskåker 3:13 Kvarngatan 13 Borlänge Industrial 3,658

12 Teknikern 2 Gjutaregatan 40 Borlänge Retail 3,418

13 Separatorn 2 Källstigen 1 Borlänge Retail 3,318

14 Sotaren 2 Nygårdsvägen 13 Borlänge Retail 2,889

15 Sör Romme 1:17 Tunavägen 300 Borlänge Logistics 2,420

16 Pinnpojken 3, 4 Planerargatan 12-14 Borlänge Industrial 2,301

17 Kalkylatorn 7 Projektgatan 7 Borlänge Retail 2,190

18 Kolvagnen 5 Lagergatan 4 Borlänge Retail 1,985

19 Långtradaren 4 Godsvägen 11 Borlänge Industrial 1,950

20 Kolbotten 2 Kolargatan 3 Borlänge Industrial 1,561

21 Släggan 2 Mästargatan 7 Borlänge Offices 1,550

22 Nygårdarna 14:202 Nygårdsvägen 11 Borlänge Industrial 1,493

23 Ingenjören 1 Gjutaregatan 37 Borlänge Industrial 877

24 Turisten 1 Sveagatan 1 Borlänge Offices 355

25 Buskåker 3:17 Kvarngatan 14 Borlänge Industrial -

Property register
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  Business area Middle Sweden
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Karlstad

No. Property Address Municipality Category Area

Karlstad
1 Städet 2 Gjuterigatan 38A-D Karlstad Industrial 21,159
2 Planeraren 9 Körkarlsvägen 1-3 Karlstad Industrial 8,627
3 Bråtebäcken 1:4 Bråtetorpsv. 13AB, 15 Karlstad Industrial 4,816
4 Hammaren 23 Gjuterigatan 2, 5, 7 Karlstad Industrial 4,345
5 Ratten 15 Säterivägen 20A Karlstad Offices 2,429
6 Härden 7 Sågverksgatan 15 Karlstad Industrial 2,320
7 Ilanda 1:47 Fjärrviksvägen 2A Karlstad Industrial 2,153
8 Spärren 2 Spärrgatan 7 Karlstad Industrial 1,954
9 Ratten 10 Säterivägen 18 Karlstad Offices 1,825

10 Hammaren 1 Gjuterigatan 1 Karlstad Industrial 1,654
11 Gräsmattan 7 Frögatan 14 Karlstad Industrial 1,650
12 Ratten 13 Säterivägen 20 Karlstad Offices 1,630
13 Ilanda 1:37 Fjärrviksvägen 2 Karlstad Industrial 1,326
14 Grässtrået 1 Gräsdalsgatan 4 Karlstad Offices 1,309
15 Ilanda 1:54 Fjärrviksvägen 2B, 4A Karlstad Industrial 1,192
16 Regnvinden 10 Bidevindsgatan 2 Karlstad Industrial 1,143
17 Hammaren 2 Gjuterigatan 3 Karlstad Industrial 1,077
18 Gräsmattan 8 Frögatan 16 Karlstad Industrial 1,000
19 Busterud 1:160 Bråtebäcksvägen 22 Karlstad Industrial 911

Eskilstuna 
Lyftkranen 3 Hejargatan 26 Eskilstuna Industrial 11,209
Navaren 9 Mått Johanssons väg 48 Eskilstuna Retail 9,884
Lien 2 Saxgatan 8 Eskilstuna Industrial 4,976
Blocket 7 Saxgatan 11 A Eskilstuna Industrial 3,855
Nollplanet 1 Fabriksgatan 17 Eskilstuna Industrial 2,666
Nollplanet 7 Fabriksgatan 9 Eskilstuna Industrial 2,149
Instrumentet 2 Vägmästarevägen 4 Eskilstuna Industrial 1,979
Torshälla 6:20 Ekbacken 5 Eskilstuna Industrial 1,973
Nollplanet 8 Fabriksgatan 7 Eskilstuna Industrial 1,251
Nyisen 2 Gap Sundins Väg 1 Eskilstuna Retail 881

Others 
Hissmontören 2 Klerkgatan 18 Örebro Industrial 10,331
Fyrhörningen 1 Billerudsgatan 2 Säffle Retail 6,970
Snäckan 1 Källmossvägen 2 Karlskoga Retail 5,661
Vägskälet 15, 16 Rönngatan 2-6 Katrineholm Industrial 5,636
Gjuteriet 16 Mejerigatan 10 Katrineholm Retail 5,358
Försäljaren 3 Ringvägen 68 Köping Retail 4,932
Hedkärr 1:24 Herrestads Torp 354 Uddevalla Retail 4,485
Nibble 1:140 Cementvägen 4 HallstahammarIndustrial 4,414
Skagern 7 Värmlandsvägen 88 Karlskoga Retail 4,205
Gustafsborg 1 Fabriksgatan 10 Sala Retail 3,797
Nolgård 1:318 Bivägen 7 Hammarö Retail 3,696
Orren 12 Viktoriagatan 1 Filipstad Retail 3,400
Karossen 18 Karosserigatan 9 Örebro Retail 3,382
Guldet 1 Södra Metallvägen 1 Skövde Retail 3,373
Ormbunken 8 Industrigatan 9 Mariestad Retail 3,271
Palmen 11 Palmviksgatan 10 Arvika Retail 3,200
Odonet 1 Moränvägen 2 Motala Retail 2,479
Tranan 2 Markörvägen 3, 5 Strängnäs Retail 2,107
Rosen 16 Storgatan 4, 6 Eda Retail 1,907
Reparatören 7 et al. Tingshusgatan 7 Torsby Retail 1,749
Neutronen 4 Argongatan 83 Örebro Industrial 1,697
Generatorn 2 Turbinvägen 5 Motala Industrial 1,564
Lindeshyttan 7:3 Löpargatan 1 Lindesberg Retail  1,541
Halla-Stenbacken 1:102 Fossumsbergsv. 1 Uddevalla Industrial 1,518
Draken 19 Hangarvägen 11 Karlskoga Industrial 799
Lindeshyttan 5:5 Fotbollsgatan 16 Lindesberg Industrial 789
Silvret 2 Kromgatan 5 Kristinehamn Industrial 639
Nolgård 1:342 Bivägen 2 B Hammarö Industrial 93
Terminalen 12 Magasinsvägen 5 Karlskoga Land 0

Property register

No. Property Address Municipality Category Area
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  Business area Middle Sweden

Västerås

1 Slakteriet 3 Slakterigatan 10 Västerås Industrial 12,270

2 Härdsmidet 1 Ånghammargatan 6-8 Västerås Industrial 11,999

3 Hjulsmeden 4 Gjutjärnsgatan 4 Västerås Retail 4,017

4 Sågklingan 9 Pilgatan 19 Västerås Industrial 3,580

5 Storseglet 7 Saltängsvägen 10A Västerås Industrial 2,672

6 Fanjunkaren 2 Klockartorpsgatan 16 Västerås Other 2,489

7 Blästerugnen 3 Kokillgatan 9 Västerås Industrial 2,475

8 Energin 10 o 11 Omformargatan 24 Västerås Industrial 2,266

9 Fältmätaren 26 Fältmätargatan 17 Västerås Industrial 1,815

10 Magnetfältet 8 Transformatorgatan 12 Västerås Industrial 1,586

11 Ringborren 13 Tallmätargatan 7 Västerås Industrial 1,672

12 Magnetfältet 5 Elektrodgatan 2B Västerås Industrial 1,586

No. Property Address Municipality Category AreaNo. Property Address Municipality Category Area

13 Viveln 8 Fältmätargatan 16 Västerås Industrial 1,428

14 Sjökortet 5 Navigatörgatan 11 Västerås Industrial 1,350

15 Krogen 1 Långängskrogen 7 Västerås Industrial 1,286

16 Kraftfältet 1 Omformargatan 10 Västerås Industrial 1,278

17 Värdshuset 2 Gilltunavägen 4 Västerås Industrial 1,155

18 Munkboängen 4 Saltängsvägen 27 Västerås Industrial 1,081

19 Skeppsklockan 1 Gustavsviksgatan 10 Västerås Industrial 998

20 Tallmätaren 11 Bastborregatan 10 Västerås Industrial 969

21 Sjökortet 18 Arnbomsgatan 14 Västerås Industrial 694

22 Krogen 2 Långängskrogen 9 Västerås Industrial 360

23 Tallmätaren 16 Bastborregatan 4 Västerås Industrial 322

Property register

Västerås
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No. Property Address Municipality Category Area No. Property Address Municipality Category Area

Piteå 

1 Stadsön 8:50 Fläktgatan 6-14 Piteå Retail 8,048

2 Stadsön 8:9 Fläktgatan 9 Piteå Retail 6,883

3 Stadsön 6:23 Oktanvägen 6 Piteå Retail 5,130

4 Öjebyn 33:222 Hammarvägen 32 Piteå Logistics 4,727

5 Pitholm 47:59 Traversvägen 7 Piteå Industrial 4,500

6 Stadsön 8:34 Fläktgatan 24 Piteå Retail 3,551

7 Stadsön 8:5 Relägatan 4 Piteå Industrial 3,465

8 Öjebyn 3:497 Taktvägen 3B-C Piteå Industrial 3,407

9 Stadsön 8:36 Fläktgatan 20 Piteå Retail 3,400

10 Öjebyn 3:462 Turbovägen 7 Piteå Retail 3,260

11 Stadsön 8:11 Fläktgatan 7 Piteå Retail 3,190

12 Stadsön 8:48 Källbogatan 73 Piteå Retail 2,251

13 Stadsön 8:38 Fabriksgatan 8-10 Piteå Retail 2,215

14 Stadsön 6:25 Oktanvägen 2A-C Piteå Industrial 2,120

15 Stadsön 8:20 Voltgatan 9 Piteå Industrial 1,977

16 Stadsön 8:37 Fabriksgatan 4 Piteå Retail 1,977

17 Öjebyn 110:3 Garagevägen 2 Piteå Industrial 1,880

18 Stadsön 8:15 Fabriksgatan 5 Piteå Retail 800

19 Klubbgärdet 2:4 Servicegatan 2 Piteå Industrial 716

20 Öjebyn 11:42 Hammarvägen 11 A-B Piteå Industrial 464

  Business area Luleå

Others 

Björka 2 Hästskovägen 4A-D Haparanda Retail 8,100

Rolfs 4:180 Stabsvägen 5 A Kalix Retail 3,154

Norrmalm 6 Lillgatan 4A-C Haparanda Retail 2,963

Uven 13 Ugglegatan 11 Boden Industrial 1,910

Höken 3 Sturegatan 14 Boden Retail 1,764

Släpvagnen 10 Forvägen 29-31 Kiruna Industrial 1,198

Piteå
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Östersund 

1
Kungsgården 5:3, 
5:6 & Glasätt 1:7 

Kungsgården 110,
Stockevägen 36, 38 Östersund Industrial 66,778

2 Lokomotivet 2 Kännåsvägen 13 Östersund Industrial 23,419

3 Sprinten 4 Ställverksvägen 1 Östersund Industrial 13,299

4 Ångvälten 5 Chaufförvägen 27 Östersund Retail 12,549

5 Lugnet 7 Armégränd 3-7 Östersund Offices 11,324

6 Hejaren 5 Hagvägen 30 Östersund Industrial 11,236

7 Kungsgården 5:9 Safirgränd 2 Östersund Other 9,769

8 Timmerlasset 1 Hägnvägen 15 Östersund Industrial 9,235

9 Ångvälten 7 Chaufförvägen 27 Östersund Retail 8,167

10 Lastbilen 1 Arenavägen 4 Östersund Industrial 7,769

11 Fältjägaren 6 Infanterigatan 16 Östersund Offices 7,416

12 Fältjägaren 3 Kaserngatan 13 Östersund Other 5,603

13 Svarven 6 Odenskogsvägen 42 Östersund Industrial 5,527

14 Svarven 10 Odenskogsvägen 36A Östersund Industrial 5,328

15 Fältjägaren 4 Kaserngatan 5 Östersund Other 5,182

16 Skogvaktaren 3 Gärdsgårdsvägen 4 Östersund Industrial 4,778

17 Trucken 16 Chaufförvägen 25 Östersund Logistics 4,720

18 Brunflo-Änge 3:1 Centrumvägen 55 Östersund Industrial 4,479

19 Fältjägaren 2 Kaserngatan 17 Östersund Offices 4,469

20 Släpvagnen 6 Chaufförvägen 28 Östersund Retail 4,014

21 Trucken 1 Inspektörsvägen 16 Östersund Industrial 3,995

22 Motorsågen 3 Kolarevägen 8 Östersund Industrial 2,856

23 Snöslungan 8 Chaufförvägen 33 Östersund Retail 2,492

24 Långan 7 Bangårdsgatan 30 Östersund Industrial 2,135

25 Busken 1 Splintvägen 5 Östersund Offices 2,027

26 Traktorn 1 Vallvägen 6 Östersund Retail 2,025

27 Trucken 7 Chaufförvägen 17 Östersund Industrial 1,925

28 Hjultraktorn 1 Arenavägen 3 Östersund Offices 1,864

29 Nyckelpigan 3 & 4 Inspektörsvägen 19 Östersund Offices 1,585

30 Hjultraktorn 2 Arenavägen 9, 15 Östersund Offices 1,516

31 Fältjägaren 1 Kanslihusgränd 2 Östersund Offices 1,466

32 Virkesmätaren 7 Störvägen 9 Östersund Industrial 1,326

33 Bandsågen 11 Hagvägen 17 Östersund Industrial 1,305

34 Lastbilen 2 Arenavägen 2 Östersund Retail 1,296

35 Lugnet 11 Infanterigatan 21 Östersund Offices 1,020

36 Fältjägaren 11 Kanslihusgränd 5 Östersund Offices 950

37 Motorsågen 2 Kolarevägen 2 Östersund Industrial 941

38 Flottaren 1 + 3 Plankvägen 4 Östersund Industrial 660

39 Flottaren 4 Plankvägen 8 Östersund Land -

40 Hjultraktorn 4 Arenavägen 5 Östersund Land -

41 Hjultraktorn 5 Arenavägen 1 Östersund Land -

42 Virkesmätaren 6 Störvägen 9 Östersund Land -

43 Ångvälten 8 Speditörvägen 3 Östersund Land -

Others
Klövsjö 1:55 and 
others Värdshusvägen 2, 4 Berg Other 5,344

Klövsjö 5:647 Storhogna Torg 1 Berg Other 1,503

Namn 3:1 Myrviksvägen 22 Berg Industrial 1,042

Kånkback 1:246 Kånkback 106 Ragunda Industrial 1,027

Så 2:91 Åre Land -
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