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• Income for the past quarter increased by 12 per cent to SEK 340 million (303), while 

income for the period January–September totalled SEK 1,012 million (907)

• The operating surplus for the last quarter increased by 16 per cent to SEK 234 million 

(201), while the operating surplus for the period January–September amounted to 

SEK 642 million (552)

• Profi t from property management for the past quarter totalled SEK 127 million (128), 

corresponding to SEK 0.79 per share (0.79) and SEK 336 million (337) for the period 

January–September, corresponding to SEK 2.09 per share (2.09)

• Changes in value of properties amounted to SEK 10 million (106) for the past quarter 

and changes in value of derivatives to SEK –179 million (–4). Changes in value of proper-

ties for the period January–September amounted to SEK 293 million (222) and changes 

in value of derivatives to SEK –176 million (–120)

• Net profi t for the quarter amounted to SEK –32 million (200), corresponding to SEK 

–0.20 per share (1.25). Net profi t for the period January–September amounted to SEK 

330 million (344), corresponding to SEK 2.05 per share (2.14).

Net profi t

SEK million
2011 

Jul–Sep
2010 

Jul–Sep
2011 

Jan–Sep
2010 

Jan–Sep

Income 340 303 1,012 907

Costs –120 –115 –413 –403

Net fi nancial income –93 –60 –263 –167

Profi t from property management 127 128 336 337

Change in value of properties 10 106 293 222

Change in value of derivatives –179 –4 –176 –120

Deferred and current tax 10 –30 –123 –95

Net profi t for the period –32 200 330 344

Klövern January–September 2011

Cover:  Uppsala Boländerna 33:2. On 1 September 2011, Klövern took possession of the property comprising of six buildings with a 

total of 18,500 sq.m. offi ce premises. 



Statement by the CEO

Clearly positive net moving-in

Th e Swedish real estate market has been largely untouched by the turbulence in other coun-

tries. Problems with debt in southern Europe and the United States have led to growth 

prospects being adjusted downwards in these countries as well as in Sweden, this has also 

led to a sharp fall in long interest rates and brought short interest rates to a halt. Klövern has 

only seen the eff ect of the two interest rate changes. Th e demand for premises continues to 

be good and the fi gures for net moving-in for the past quarter are really good. From July to 

September, moving-in amounted to SEK 33 million, moving-out to SEK 21 million 

and net moving-in to SEK 12 million. To date this year, net moving-in totals SEK 

14 million.

Moving-in is not concentrated to one city or region but can be seen in general 

in Klövern’s portfolio. Major tenants moving in include Ericsson which has 

moved into the refurbished part of over 8,000 sq.m. of the large contract for 

36,000 sq.m. concluded for the property Isafj ord 1 in Kista in the summer of 

2010. At Uppsala Business Park, two tenants have moved into a total of 2,100 

sq.m. of laboratories and offi  ces and the educational company Entréskolan has 

moved into 1,600 sq.m. at the property Allmogekulturen in Västerås. Besides these, 

large moving-in has taken place at Norrköping Science Park, Karlstad and in 

Nyköping.

Klövern continues to report very good earnings in the real estate 

industry. Operating surplus is at a top level at SEK 642 million 

during the fi rst nine months of the year and profi t from property 

management is touching last year’s level despite net fi nancial 

income increasing by a hundred million kronor. Th anks to assidu-

ous work in the organization, we have succeeded in compensating 

for the major part of the decrease that occurred during the fi rst 

quarter due to the severe winter. Operating margin has amounted 

to 63 per cent so far this year, which is good bearing in mind that 

it was only 57 per cent during the fi rst quarter.

Property values remained largely still during the quarter, 

although they have risen by almost SEK 300 million, corre-

sponding to 2 per cent, to date this year. Falling long market rates 

have meant that the value of Klövern’s derivatives has decreased 

by SEK 179 million during the quarter and the value amounts to 

minus SEK 192 million. However, the changes do not aff ect the 

cash fl ow and the value will be zero if the derivatives are kept until 

they mature. Klövern has made use of the opportunity to secure 

favourable fi nancing by obtaining a fi xed interest rate on loans for 

an additional SEK 1 billion by acquisition of interest rate swaps 

with a long maturity at a historical low level.

Klövern has recently entered into a cooperation agreement with 

Sodexo where the latter undertakes to take care of service facilities 

at Klövern’s business parks. All with a view of off ering our business 

park tenants an overall solution that goes beyond modern and effi  -

cient premises. First out is Norrköping Science Park where Sodexo 

from October 2011 onwards will operate a restaurant and conference 

facilities as well as additional services in the form of a telephone 

switchboard and post handling.

Gustaf Hermelin
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Income statement items refer to the period January–Septem-

ber and are compared with the corresponding period last year. 

Balance sheet items refer to the position at the end of the 

period and the comparative fi gures the most recent year-end. 

Th e quarter refers to July-September and the period January-

September.

Profi t
Profi t from property management, i.e. profi t excluding 

changes in value and tax, amounted to SEK 336 million 

(337) during the period January–September. Net profi t 

for the period increased to SEK 330 million (344) as a 

result of impaired net fi nancial income and higher nega-

tive changes in value of derivatives. 

Net profi t for the period includes positive changes in 

value of properties at SEK 293 million (222) and nega-

tive changes in value of derivatives at SEK –176 million 

(–120). Equity increased to SEK 4,604 million (4,516) 

and the equity ratio at the end of the period was 31 per 

cent (33). 

Income for a comparable portfolio rose by 2 per cent, 

property costs declined by 4 per cent and the operating 

surplus increased by 6 per cent to SEK 570 million 

(537).

PROFIT FOR A COMPARABLE PORTFOLIO

30.09.2011 30.09.2010

Area, 000 sq.m. 1,362 1,362

Fair value, SEKm 13,196 12,048

Required yield, % 7.1 7.2

Economic occupancy rate, % 89 89

Area-based occupancy rate, % 80 79

SEKm
2011

Jan–Sep
2010

Jan–Sep

Rental income 903 885

Other income 4 3

Property costs –337 –351

Operating surplus 570 537

Reefers to properties owned for the whole of 2010 and 2011.

Income and occupancy rate
Income during the period increased to SEK 1,012 mil-

lion (907), of which rental income was SEK 995 million 

(902). Rental income has above all been positively 

aff ected by the acquisition of a property portfolio but 

also by positive net moving-in and rising rental levels. 

Other income, SEK 17 million (5), increased due to 

higher income from rental guarantees. 

Th e average remaining lease term was 2.8 years (2.9) 

and the economic occupancy rate was 89 per cent (89) at 

the end of the period. Th e area-based occupancy rate 
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amounted to 79 per cent (79).

Net moving-in for the quarter is SEK 12 million (4). 

Major new tenants include Ericsson and Boehringer 

Ingelheim Danmark which rent premises at Kista and 

Uppsala Business Park respectively and AmiSgo at All-

mogekulturen in Västerås. To date this year, net mov-

ing-in amounts to SEK 14 million (4).
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Costs and operating margin
Property costs increased to SEK –370 million (–355) 

during the period as a result of a larger property portfo-

lio. Property costs include rent losses of SEK –3 million 

(–3). Th e operating surplus was SEK 642 million (552), 

which entailed an operating margin of 63 per cent (61). 

Central administration costs amounted to SEK –43 

million (–48) where the decrease is mainly explained by 

lower consultant costs.
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Cash fl ow
Th e cash fl ow from current operations was SEK 322 

million (299) during the period. Income tax paid 

amounted to SEK 0 million (–3). Investment operations 

have aff ected the cash fl ow by SEK –774 million (101) 

net, mainly due to investments in existing properties 

and acquisition. Th e cash fl ow from fi nancing activities 

has been aff ected by SEK 426 million (–310). Alto-

gether, the cash fl ow for the period totals SEK –26 mil-

lion (90).

Financing
At the end of the period, interest-bearing liabilities 

amounted to SEK 9,183 million (8,517). Th e increase is 

mainly due to investments, property acquisitions and 

dividend to Klövern’s shareholders. Th e average fi nan-

cial interest rate for the whole of the fi nancial portfolio 

amounted to 4.1 per cent (3.6). Excluding derivatives 

FIXED INTEREST AND TIED-UP CAPITAL

Fixed interest Tied-up capital

Maturity year Loan volume, SEKm Interest rate, %
Contract volume,

SEKm
Utilized,

SEKm
Not utilized,

SEKm

Floating 4,327 3.9 — — —

2011 56 6.4 256 73 183

2012 — — 4,397 3,804 593

2013 — — 3,286 3,286 —

2014 — — 2,275 1,850 425

2015 1,400 4.1 — — —

2016 1,400 4.9 — — —

2017 1,000 4.4 — — —

2018– 1,000 4.0 170 170 —

Total 9,183 4.1 10,384 9,183 1,201

and the cost of credit agreements and the overdraft facil-

ity, the interest rate amounted to 3.8 per cent (2.8) on 30 

September. Th e average fi xed-interest term was 2.9 years 

(2.4). Credit volumes with swap agreements are treated 

as having fi xed interest. Th e average period of tied-up 

capital was 2.1 years (2.0). Not utilized credit volumes, 

including not utilized overdraft facilities of SEK 183 

million (170), totalled SEK 1,201 million (1,424).

At the end of the period, Klövern had interest rate caps 

of SEK 2,000 million (2,500), of which SEK 500 million 

per year matures from this year until 2014. Th e interest 

rate caps have redemption rates of 4.25–4.50 per cent. 

Klövern has during the past quarter acquired nominal 

interest swaps of another SEK 1 billion in order to 

reduce interst rate risk. Swap agreements totalled SEK 

4,800 million (3,800) with an average remaining term 

of 5.3 years at the end of the period. 

 Klövern’s interest swaps and interest caps eff ectively 

limit the interest rate risk. An increase in the short mar-

ket rates of one percentage point would increase 

Klövern’s average borrowing rate by 0.5 percentage 

points and Klövern’s borrowing cost by SEK 44 million. 

Falling long market rates have led to decreasing values 

of derivatives. Th e change in value of derivatives 

amounted to SEK –176 million (–120) during the period 

and the value was SEK –192 million (–13) on 30 Sep-

tember. Th e change in value does not aff ect the cash 

fl ow. On maturity, the value of the derivative is always 

zero.

Norrköping Science Park. Klövern has entered into a cooperation 

agreement with Sodexo concerning service facilities in Klövern’s 

business parks. First out is Norrköping Science Park where Sodexo 

will operate a restaurant and conference facilities.

0

1

2

3

4

5

6

Change of the market rate by X percentage points.

 –1.00 0.00 1.00 2.00 3.00 4.00

Sensitivity analysis – borrowing rate
%

Accurent interest rate 4.1 %



KLÖVERN – INTERIM REPORT JANUARY–SEPTEMBER 2011 / 6 (16)

Property transactions
During the period, eight properties (1) have been 

acquired for a price totalling SEK 314 million (12) and a 

lettable area of 37,000 sq.m. (13,000). 

During the period, Klövern has not sold any properties 

(6) although three properties, which were sold for a total of 

SEK 39 million during 2010, were vacated.

KLÖVERN’S LARGEST PROJECTS IN PROCESS

City Property Project type

Lettable area 

property, sq.m.

Project 

area, sq.m.

Econ. 

occupancy 

rate after 

 project, %

Estimated 

investment, 

SEKm

Remaining 

investment, 

SEKm

Increase in rental 

value due to 

 project,SEKm

Rental value 

after  project, 

SEKm

Expected 

completion, 

year

Kista Isafjord 1 Offi ce/customer center 57,512 36,0001) 100 662 375 422) 133 2011/2012

Kista Lidarände 1 Offi ce 19,979 3,700 100 43 3 6 27 2011

Norrköping Reläet 9 Health care 32,154 2,900 75 23 18 2 17 2012

Norrköping Kopparhammaren 2 Education 36,020 1,951 81 18 8 2 9 2011

Borås Nestor 1 Retail/energy 2,419 1,148 91 10 9 1 4 2012

Total 148,084 45,699 756 413 53 190

1) Of which 27,000 sq.m. relates to new construction and 9,000 sq.m. refurbishment of an existing building.
2) Of which SEKm 6 from the third quarter 2011.

Norrköping Kabeln 1. Klövern took possession of the property, 

consisting of almost 5,400 sq.m. of offi ces,  warehousing and 

workshops in mid-August.

Karlstad Skepparen 15. The property which mainly consists of 

education premises, an additional 1,500 sq.m. has been let out 

to local independent schools.

Properties and changes in value
As at 30 September 2011, Klövern’s portfolio consisted 

of 255 properties (250). Th e rental value totalled SEK 

1,565 million (1,486) and the fair value of the properties 

was SEK 14,559 million (13,493). Th e total lettable area 

amounted to 1,561,000 sq.m. (1,389,000).

During the period, the change in value of the proper-

ties totalled SEK 293 million (222). Th e changes in 

value include realized changes in value of SEK 1 million 

(22) and unrealized changes in value of SEK 292 million 

(200). Th e unrealized changes in value do not aff ect the 

cash fl ow. 

On average, Klövern’s property portfolio has been val-

ued, as at 30 September, with a required yield of 7.1 per 

cent (7.2). Th e unrealized changes in value have arisen 

due to positive net moving-in, higher market rent and 

lower required yield. 

Klövern values 100 per cent of its property each quar-

ter of which 20–30 per cent externally. Savills has valued 

one property during the period, the remainder external 

valuations have been carried out by DTZ Sweden. Every 

property in the portfolio is externally valued during a 

rolling 12-month period. DTZ has also served as advisor 

when the required yields have been determined in the 

internal valuations. See Klövern’s annual report for 2010 

for a more detailed description of valuation principles.

Investments and building rights
Investments in existing properties often take place in 

connection with new letting with the aim of customiz-

ing and modernising the premises and thus increasing 

the rental value.

During the period, SEK 498 million (222) was invested 

in existing properties. A total of 255 projects (148) were in 

process at the end of the period for an estimated expendi-

ture totalling SEK 1,621 million (1,458), of which SEK 

590 million (981) remains to be invested. 

Building rights at the end of the period amounted to 

580,000 sq.m. (611,000), of which 200,000 sq.m. 

(200,000) were in Kista. Th e major part of the building 

rights consist of offi  ces. Th e value of the building rights 

totalled SEK 430 million (425), which corresponds to 

SEK 741 per sq.m (646). 198,000 sq.m. (229,000) of the 

building rights are included in local plans.
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Profi t and key ratios
Th e tables below show income statement items and key 

ratios broken down for Klövern’s prioritized cities. Th e 

profi t table shows current operations, which include 

properties sold and investments made during the period. 

Th e key ratio table refers to the situation at the respec-

tive year-end, however, and the fi gures in the two tables 

are accordingly not wholly comparable.

PROFIT PER BUSINESS UNIT AND MARKET AREA

Income, SEKm Costs, SEKm Operating surplus, SEKm Operating margin, % Investments, SEKm

2011
Jan–Sep

2010
Jan–Sep

2011
Jan–Sep

2010
Jan–Sep

2011
Jan–Sep

2010
Jan–Sep

2011
Jan–Sep

2010
Jan–Sep

2011
Jan–Sep

2010
Jan–Sep

Borås 39 33 –15 –14 24 19 62 58 4 2

Linköping 163 102 –51 –32 112 70 69 69 13 14

Norrköping 89 68 –40 –35 49 33 55 49 81 34

Nyköping 75 77 –26 –29 49 48 65 62 31 17

South 366 280 –132 –110 234 170 64 60 129 67

Karlstad 136 135 –45 –51 91 84 67 62 21 29

Västerås 104 96 –50 –49 54 47 52 49 40 24

Örebro 36 38 –12 –15 24 23 67 61 2 12

West 276 269 –107 –115 169 154 61 57 63 65

Kista 241 252 –82 –81 159 171 66 68 281 60

Täby 53 47 –18 –18 35 29 66 62 6 4

Uppsala 59 54 –29 –31 30 23 51 43 19 26

East 353 353 –129 –130 224 223 63 63 306 90

Other* 17 5 –2 0 15 5 — — — —

Total 1 012 907 –370 –355 642 552 63 61 498 222

*  Income consists of rental guarantees and lease redemption payments. Costs consist of items that are not directly attributable to normal real estate operations.

KEY RATIOS PER BUSINESS UNIT AND MARKET AREA

Fair value, SEKm Required yield*, % Area, 000 sq.m. Rental value, SEKm Econ. occupancy rate, %

30.09.2011 30.09.2010 30.09.2011 30.09.2010 30.09.2011 30.09.2010 30.09.2011 30.09.2010 30.09.2011 30.09.2010

Borås 437 395 7.6 7.8 84 80 57 51 96 91

Linköping 2,182 1,317 7.2 7.3 282 161 254 153 86 89

Norrköping 1,236 894 7.2 7.3 168 143 144 108 88 84

Nyköping 928 882 7.6 7.8 134 135 113 110 90 92

South 4,783 3,488 7.3 7.5 668 519 568 422 88 89

Karlstad 1,724 1,592 7.1 7.3 202 204 195 193 92 95

Västerås 1,273 1,184 7.4 7.4 217 217 165 158 85 81

Örebro 437 370 7.2 7.2 58 47 52 44 94 94

West 3,434 3,146 7.2 7.3 477 468 412 395 89 89

Kista 4,747 4,299 6.4 6.5 254 253 378 366 91 92

Täby 640 532 7.4 7.5 77 67 82 70 94 95

Uppsala 955 687 8.4 8.5 85 67 125 99 79 71

East 6,342 5,518 6.8 6.9 416 387 585 535 89 89

Total 14,559 12,152 7.1 7.2 1,561 1,374 1,565 1,352 89 89

* Required yield is calculated excluding building rights.

FAIR VALUE, SEKM 2011 2010

Fair value as at 1 January 13,493 12,032

Acquisitions 314 12

Investments 498 222

Sales –39 –336

Changes in value 293 222

Fair value as at 30 September 14,559 12,152
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The share and shareholders
Th e Klövern share is listed on Nasdaq OMX Stockholm 

Mid Cap. On 30 September, the share price was SEK 

25.10 per share (34.00), corresponding to a total capital-

ization of SEK 4,036 million (5,467) based on the 

number of outstanding shares. During the period 64.1 

million shares were traded (33.1), corresponding to 

339,000 shares (269,000) per day for a total of SEK 

1,944 million (1,260). On 30 September, the number of 

shareholders was 27,110 (27,754) and 80 per cent (83) of 

the shares were Swedish-owned.

Klövern’s holding of repurchased shares amounts to 

5,741,463, corresponding to 3.4 per cent of the total 

number of registered shares. Th e shares are acquired at 

an average price of SEK 22.15 per share. No new repur-

chases have taken place during the period.

SHAREHOLDERS

30.09.2011
No. of shares, 

thousands 
Share of votes 
and equity, %

Change 2011, 
%-points

Corem Property Group 32,200 20.0 1.3

Arvid Svensson Invest 24,159 15.0 0.0

Rutger Arnhult via companies* 10,502 6.5 5.9

Brinova Inter 8,686 5.4 1.2

Länsförsäkringar funds* 5,077 3.2 –0.4

Swedbank Robur funds* 4,643 2.9 –0.3

Länsförsäkringar Södermanland 4,545 2.8 0.1

JP Morgan Chase NA 3,104 1.9 0.4

Handelsbanken funds* 3,081 1.9 0.8

BNP Paribas Securities 2,751 1.7 0.8

Total largest shareholders 98,748 61.3 9.8

Other shareholders 62,055 38.7 –9.8

Total outstanding shares 160,803 100.0 0.0

Repurchased own shares 5,741

Total registered shares 166,544

* Owner group.
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Tax situation
Outcome of tax cases
In June, the Supreme Administrative Court (SAC) 

decided in favour of the Tax Agency on the issue of 

whether it is possible to impose a tax surcharge without 

considering the substance of the matter. Th e SAC has 

also referred the issue of whether Klövern provided 

incorrect information in its request for a deduction for 

an additional tax loss carry-forward, leading to a tax sur-

charge of SEK 493 million, back to the Administrative 

Court. Th e Administrative Court is expected to con-

sider the case during 2012.

In August, the SAC decided to refuse Klövern leave to 

appeal regarding a request for additional tax loss carry-

forwards of almost SEK 5 billion.

Tax for the period 
Deferred tax of SEK –32 million (–48) has been charged 

to profi t of current real estate operations. Furthermore, 

among other things, the change in the diff erence 

between fair value and residual value of properties and 

derivatives for tax purposes has entailed deferred tax of 

SEK –91 million (–72). In total, a cost for deferred tax at 

SEK –123 million (–92) and current tax of  SEK 0 m 

(–3) is included. Th e comperative fi gure for deferred tax 

in 2010 includes a deferred tax asset of SEK 28 million 

due to increased loss carry-forwards.
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Organization and responsible 
entrepreneurship
Klövern’s business model entails closeness to the cus-

tomer by having own staff  at all business units. All 

employees work in accordance with the motto ”making 

the customer’s day easier every day”. Klövern’s ten busi-

ness units are organized in three geographic market 

areas, which share specialized resources. Th e market 

areas are South (Borås, Linköping, Norrköping and 

Nyköping), West (Karlstad, Västerås and Örebro) and 

East (Kista, Täby and Uppsala). At the end of the 

period, the number of employees in Klövern was 133 

(126). Th e average age was 44 years (44) and the propor-

tion of women was 44 per cent (42).

Klövern works for sustainable development for share-

holders, customers and personnel, as well as for society 

and the environment. Klövern’s environmental work is 

based on its environmental policy and is well integrated in 

the everyday work of all personnel. An environmental 

management system was introduced in 2011 with the aim 

of improving the effi  ciency of environmental work and 

making it more systematic, as well as ensuring compli-

ance with environmental legislation and the requirement 

of diff erent stakeholders.

Signifi cant risks and uncertainty factors
A property company is exposed to various risks and possi-

bilities in its business activities. Internal regulations and 

policies limit exposure to diff erent risks. Klövern’s signifi -

cant risks and exposure and their management are 

described on pages 60–63 of the 2010 Annual Report. No 

signifi cant changes have taken place since then.

Accounting policies
Th is interim report for the Group has been prepared in 

accordance with the Annual Accounts Act and IAS 34 

Interim Financial Reporting and, in the case of the par-

ent company, the Annual Accounts Act. Th e accounting 

policies applied in this interim report are those 

described in Klövern’s Annual report for 2010, note 1.

Nyköping, 20 October 2011

Board of Directors, Klövern AB (publ)

Review report

To the Board of Directors of Klövern AB (publ) 

Reg.no. 556482-5833

Introduction
We have reviewed the interim report for Klövern AB 

(publ) as at 30 September 2011 for the nine-month 

period that ended on that date. Th e Board of Directors 

and the CEO are responsible for preparing and present-

ing this interim report in accordance with IAS 34 and 

the Annual Accounts Act. Our responsibility is to 

express an opinion on this interim report based on our 

review.

Th e direction and scope of the review
We have performed this review in accordance with the 

standard for review (SÖG) 2410 Review of fi nancial 

interim report information performed by the auditor 

appointed by the company. A review consists of making 

enquiries in the fi rst place to persons who are responsi-

ble for fi nancial issues and accounting matters, perform-

ing an analytical review and undertaking other general 

review measures. A review has a diff erent focus and a 

considerably reduced scope compared with the focus and 

scope of an audit in accordance with the International 

Standards on Auditing, ISA, and generally accepted 

auditing standards in Sweden otherwise. 

Th e review measures undertaken have not made it 

possible for us to acquire such certainty as to be aware of 

all important circumstances that could have been identi-

fi ed in the performance of an audit. Th e conclusion 

stated is based on a general review and does not there-

fore have the same degree of certainty as a statement 

based on an audit.

Conclusion
On the basis of our general review, no circumstances 

have emerged which would lead us to consider that the 

interim report is not, in all substantials, prepared in 

accordance with IAS 34 and the Annual Accounts Act 

and, in the case of the parent company, with the Annual 

Accounts Act.

Stockholm, 20 October 2011

Ernst & Young AB

Mikael Ikonen

Authorised public accountant
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Consolidated Statement of Income

SEKm

2011 
3 months 

Jul–Sep

2010
3 months 

Jul–Sep

2011 
9 months 

Jan–Sep

2010 
9 months 

Jan–Sep

2010 
12 months 

Jan–Dec

Rolling 
12 months

Oct–Sep

Rental income 334 301 995 902 1,233 1,326

Other income 1) 6 2 17 5 10 22

Total income 340 303 1,012 907 1,243 1,348

Property costs –106 –102 –370 –355 –498 –513

Operating surplus 234 201 642 552 745 835

Central administration –14 –13 –43 –48 –64 –59

Net fi nancial items –93 –60 –263 –167 –242 –338

Profi t from property management 127 128 336 337 439 438

Changes in value, properties 10 106 293 222 298 369

Changes in value, derivatives –179 –4 –176 –120 23 –33

Profi t before tax –42 230 453 439 760 774

Current tax 0 0 0 –3 –4 –2

Deferred tax 10 –30 –123 –92 –151 –182

Net profi t for the period –32 200 330 344 605 590

Other comprehensive income — — — —

Comprehensive income for the period –32 200 330 344 605 590

Earnings per share, SEK –0.20 1.25 2.05 2.14 3.76 3.67

No. of shares outstanding at the end 

of the period, million 161 161 161 161 161 161

Average no. of outstanding shares, million 161 161 161 161 161 161

1) Income from rental guarantees and payments from redemption tenants. 

There are no outstanding warrants or convertibles. 

Consolidated Balance Sheet
SEKm 30.09.2011 30.09.2010 31.12.2010

Assets

Investment properties 14,559 12,152 13,493

Machinery and equipment 8 8 9

Deferred tax assets 373 398 405

Accounts receivables 92 95 129

Liquid funds 10 114 36

Total assets 15,042 12,767 14,072

Shareholder’s equity and liabilities

Shareholder’s equity 4,604 4,255 4,516

Deferred tax liability 599 442 508

Interest-bearing liabilities 9,183 7,536 8,517

Derivatives 192 155 13

Accounts payable 83 66 157

Other liabilities 28 12 53

Accrued expenses and prepaid income 353 301 308

Total shareholder’s equity and liabilities 15,042 12,767 14,072
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Consolidated Statement of Cash Flow

SEKm

2011 
3 months 

Jul–Sep

2010
3 months 

Jul–Sep

2011 
9 months 

Jan–Sep

2010 
9 months 

Jan–Sep

2010 
12 months 

Jan–Dec

Current operations

Profi t from property management 127 128 336 337 439

Adjustment for items not included in the cash fl ow 1 2 4 6 8

Income tax paid 0 0 0 –3 –3

Cash fl ow from current operations 

before change in working capital

128 130 340 340 444

Changes in working capital

Change in operating receivables 16 4 37 –11 –46

Change in operating liabilities 40 24 –55 –30 109

Total change in working capital 56 28 –18 –41 63

Cash fl ow from current operations 184 158 322 299 507

Investment operations

Divestment of properties — 103 39 336 368

Acquisition of and investment in properties –392 –94 –812 –234 –1,531

Acquisition of machinery and equipment 0 0 –1 –1 –2

Cash fl ow from investment operations –392 9 –774 101 –1,165

Financing operations

Change in interest-bearing liabilities 126 –75 667 –109 871

Dividend — — –241 –201 –201

Cash fl ow from fi nancing operations 126 –75 426 –310 670

Cash fl ow for the period –82 92 –26 90 12

Liquid funds at the beginning of the period 92 22 36 24 24

Liquid funds at the end of the period 10 114 10 114 36

Change in Consolidated Shareholders’ Equity 
SEKm

Shareholders’ equity 01.01.2010 4,112

Dividend –201

Net profi t for the year 605

Shareholders’ equity 31.12.2010 4,516

Dividend –241

Net profi t for the period 330

Shareholders’ equity 30.09.2011 4,604

Note that rounding to SEK million means that the amounts don’t summarize.
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Parent Company Statement of Income

SEKm

2011 
3 months 

Jul–Sep

2010
3 months 

Jul–Sep

2011 
9 months 

Jan–Sep

2010 
9 months 

Jan–Sep

2010 
12 months 

Jan–Dec

Net sales 24 24 79 74 103

Cost of services sold –17 –18 –59 –56 –79

Gross profi t 7 6 20 18 24

Central administration –13 –13 –43 –48 –64

Operating profi t –6 –7 –23 –30 –40

Profi t from other securities — — — 26 17

Interest income 0 0 0 0 0

Interest costs –1 0 –2 –1 –2

Profi t after fi nancial items –7 –7 –25 –5 –25

Current tax — — — — —

Tax attributable to group contributions — — — — 41

Deferred tax –11 6 –32 –20 –13

Net profi t for the period –18 –1 –57 –25 3

Parent Company Balance Sheet
SEKm 30.09.2011 30.09.2010 31.12.2010

Assets

Machinery and equipment 2 2 2

Participation in group companies 320 320 320

Receivables from group companies 3,680 2,976 3,417

Deferred tax assets 373 398 405

Accounts receivables  5 6 6

Liquid funds 21 20 54

Total assets 4,401 3,722 4,204

Shareholders’ equity and liabilities

Shareholders’ equity 2,616 2,770 2,914

Liabilities to group companies 1,757 922 1,259

Accounts payable 2 6 6

Other liabilities 8 4 8

Accrued expenses and prepaid income 18 20 17

Total shareholders’ equity and liabilities 4,401 3,722 4,204
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Key ratios
30.09.2011
3 months

Jul–Sep

30.09.2010 
3 months

Jul–Sep

30.09.2011
9 months

Jan–Sep

30.09.2010 
9 months

Jan–Sep

30.09.2011
12 months

Oct–Sep

2010 2009 2008

Property

Number of properties 255 211 255 211 255 250 217 217

Lettable area, 000 sq.m. 1,561 1,374 1,561 1,374 1,561 1,528 1,392 1,382

Rental value, SEKm 1,565 1,352 1,565 1,352 1,565 1,486 1,385 1,360

Fair value properties, SEKm 14,559 12,152 14,559 12,152 14,559 13,493 12,032 11,895

Direct yield requirement valuation, % 7.1 7.2 7.1 7.2 7.1 7.2 7.2 7.1

Operating margin, % 69 66 63 61 62 60 62 62

Economic occupancy rate, % 89 89 89 89 89 89 89 90

Area-based occupancy rate, % 79 80 79 80 79 79 80 82

Average lease term, years 2.8 2.9 2.8 2.9 2.8 2.8 3.0 3.1

Financial

Return on equity, % –0.7 4.8 7.2 8.2 13.3 14.0 5.8 –10.7

Equity ratio, % 30.6 33.3 30.6 33.3 30.6 32.1 32.7 32.3

Leverage, % 63 62 63 62 63 63 64 64

Interest coverage ratio, multiples 2.4 3.1 2.3 3.0 2.3 2.8 3.2 2.0

Average interest, % 4.1 3.2 4.1 3.2 4.1 3.6 2.7 4.2

Average fi xed-interest period, years 2.9 2.8 2.9 2.8 2.9 2.4 3.2 1.1

Average period of tied-up capital, years 2.1 2.1 2.1 2.1 2.1 2.0 1.8 2.6

Interest-bearing liabilities, SEKm 9,183 7,536 9,183 7,536 9,183 8,517 7,646 7,645

Share

Profi t from property management 
per share, SEK

0.79 0.79 2.09 2.09 2.72 2.73 3.07 2.17

Equity per share, SEK 28.6 26.5 28.6 26.5 28.6 28.1 25.6 25.1

Cash fl ow operating activities 
per share, SEK 1.14 0.98 2.00 1.85 — 3.15 3.05 1.47

Share price at end of period, SEK 25.1 32.4 25.1 32.4 — 34.0 22.9 18.2

Market capitalization, outstanding 
shares, SEKm 4,036 5,210 4,036 5,210 — 5,467 3,682 2,929

Total no. of registered shares at end 
of period, million 166.5 166.5 166.5 166.5 166.5 166.5 166.5 166.5

No, of outstanding shares at end 
of period, million 160.8 160.8 160.8 160.8 160.8 160.8 160.8 160.8

Dividend per share, SEK — — — — — 1.50 1.25 1.00

Dividend in relation to profi t from 
property management, %

— — — — — 55 41 46
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This information in the interim report is such that Klövern AB (publ) is obliged to publish under the Securities Market Act and/or the 

Financial Instruments Trading Act. The information was made available for publication on 20 October 2011.

Definitions
Property

Area-based occupancy rate 

Let area in relation to total lettable area.

Direct yield requirement, valuation

The required yield of property valuations on the residual value.

Economic occupancy rate 

Lease value in relation to rental value at the end of the period.

Lease value

Rent for premises, index and rent supplement according to lease.

Net moving-in

Lease value of tenants moving in less lease value of moving-out. 

 tenants.

Operating margin

Operating surplus in per cent of total income.

Operating surplus

Total income less rent losses, operating and maintenance costs, 

property administration, site leasehold charges and property 

tax.

Other income

Income from rental guarantees and redemption of leases.

Profi t from property management

Profi t before changes in value and tax.

Realized change in value

Property sales during the period after deduction of the proper-

ties’ most recent reported  fair value and selling expenses.

Rental value

Lease value plus assessed market value for space not rented 

at end of period.

Unrealized change in value

Change in fair value of the property portfolio after deduction 

of investments made.

Finance

Equity ratio

Reported equity in relation to reported total assets at the end of 

the period.

Interest coverage ratio

Profi t from property management plus fi nancial costs in relation 

to fi nancial costs.

Leverage

Interest-bearing liabilities relating to properties in relation to the 

value of the properties at the end of the period.

Return on equity

Profi t for the period in relation to average equity.

Share

Cash fl ow, operating activities per share

Cash fl ow operating activities in relation to the average number 

of outstanding shares.

Earnings per share

Profi t for the period in relation to average number of outstanding 

shares.

Equity per share

Reported equity in relation to the number of outstanding shares 

at the end of the period.

Profi t from property management per share

Profi t from property management in relation to the average 

number of outstanding shares.
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Klövern is a real estate company committed to work-
ing closely with customers to meet their needs of 
premises and services in Swedish growth regions. 
Klövern is one of the larger real estate companies in 
Sweden specializing in commercial premises.

Klövern has business units in ten cities: Borås, Karlstad, 

Kista, Linköping, Norrköping, Nyköping, Täby, Upp-

sala, Västerås and Örebro. As at 30 September 2011, the 

properties were valued at SEK 14.6 billion and the rental 

value was SEK 1.6 billion. Th e Klövern share is listed on 

Nasdaq OMX Stockholm Mid Cap.

Th e company is organized with a service offi  ce and 

headquarters in Nyköping and business units in all ten 

prioritized cities. Th e ten business units are organized in 

three market areas, where each area shares certain spe-

cialist functions. 

Th e service offi  ce is responsible for management, 

economy, fi nancing, transactions, rental administration, 

information and investor relations as well as business 

support to the business units. Th e business units focus 

on contact with the customer. Having our own staff  

where the tenants are located ensures fast service and 

good knowledge of the market

Vision
Klövern is creating the communities 

of tomorrow.

We aim to be an active player in the 

creation of city districts, areas and 

business clusters.

Klövern’s primary task is to pro-

vide premises but, if we are also able 

to contribute to strengthening the 

cities where we operate, this will also 

benefi t Klövern and Klövern’s share-

holders.

Business concept
Klövern shall with availability and 

commitment meet the customer’s need 

of premises and services in Swedish 

growth regions.

Klövern’s base product is, of course, 

our premises. Klövern focuses on 

commercial premises in the frame-

work of

Business and Science Parks, small 

enterprise parks and city properties.

Our way of providing premises, 

i.e. with availability and commit-

ment, together with the fact that we 

want to meet the customer’s needs 

and not just sell a fi nished product 

says a lot about Klövern’s method of 

work.

Motto
Making the customer’s day easier 

every day.

If our tenants feel that we make their 

life easier, this will be a weighty 

argument when lease contracts 

expire and it is time for renegotia-

tion. Klövern shall make their life 

easier today and tomorrow. Th is 

means quite simply being a step 

ahead and anticipating tomorrow’s 

needs. Satisfi ed tenants are a prereq-

uisite for achieving the goal of posi-

tive net moving-in and a low tenant 

turnover rate
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