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This is Annehem
We own and manage commercial properties in the 
Swedish growth regions of Stockholm, Gothenburg 
and Skåne, and also at a Nordic level in Helsinki and 
Oslo. The properties are largely state-of-the-art, 
flexible,withgoodaccesstopublictransportandother
communications, and are of high quality.
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The year in brief

SEK million 2021 2020

Rent revenue 187.8 151.5

Net operating income 155.8 115.0

Income from property management 86.2 16.0

Incomefrompropertymanagementexcl.itemsaffectingcomparability 86.2 45.0

Incomefrompropertymanagementexcl.itemsaffectingcomparabilitypershare,SEK 1.46 0.76

Incomefortheperiod  209.7 71.8

Earningspersharefortheperiod,SEK  3.56 1.22

Netloan-to-valueratio,%  38.3 33.1

Equity/assetsratio,% 53.9 54.4

Interest-coverage ratio, multiple 3.0 1.4

Interest-coverageratioexcl.itemsaffectingcomparability,multiple 3.0 2.0

Economicoccupancyrate,% 93.0 95.5

Return on equity, % 9.2 3.5

Surplus ratio, % 83.0 75.9

• RentrevenuefortheyearamountedtoSEK187.8million
(151.5).

• In accordance with the company’s dividend policy, no  dividend 
is proposed for 2021.

• NetoperatingincomeamountedtoSEK155.8million
(115.0). The improvement is attributable to continued 
growth in the property portfolio and a higher occupancy rate 
year-on-year.

• Income from property management amounted to 
SEK 86.2 million(16.0).Lastyear’scostswereimpactedby
costs for setting up Annehem as an independent Group as 
wellasIPOandrefinancingcostsofSEK29.0million,which
yielded an adjusted income from property management of 
SEK 45.0 million.

• The fair value of investment properties amounted to 
SEK 3,994.1million(3,317.5).

• InvestmentsinexistingpropertiesamountedtoSEK52.5mil-
lion (137.3).

• EarningspershareamountedtoSEK3.56(1.22).

• Signed an agreement to acquire two housing projects and 
one logistics project at a total underlying property value of 
SEK 481.0million.

• During the year, Annehem took possession of two properties 
intheformofJupiter11inHelsingborg(SEK131.0million)
andLedvolten1inUlriksdal(SEK290.0million).

• Continued favourable score in the Fastighetsbarometer 
survey, with Annehem outperforming the industry 
average with a CSI of 77 (80).

• AccordingtoCICERO’sevaluationbasedon2020,
which forms part of the basis for a Nasdaq Green 
EquityDesignationapplication,AnnehemFastigheter´s
income and investments are 61 percent and 79 percent, 
respectively, green or dark green.

SEK million

3,994.1
Property value 31 December 2021

SEK million

155.8
Net operating income  
31 December 2021 

93.0%

Economic occupancy rate  
31 December 202177 

Customer Satisfaction Index 2021
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Possession taken of Jupiter 11
During the year, Annehem took possession of the Jupiter 
11 property located in northern Helsingborg. The prop-
erty comprises the newly built Peab Center Helsingborg 
andhousesoffices,warehousespaceandagym.Environ-
mentalcertificationisinprogressforthePeabCenter
Helsingborg in accordance with Swedish Green Building 
CouncilSilver,withenergyclassificationB.Theagreed
underlyingpropertyvalueisSEK131million.Possession
of the property entails another addition to Annehem’s 
modernandflexiblepropertyportfolio.

Certification of Partille Port and Sadelplatsen 4
During the autumn, Annehem has been working with the 
above properties to environmentally certify these within 
theframeworkofBREEAMinUse.BothPartillePortand
Sadelplatsen 4 achieved the level of Very Good. 

Certification by CICERO
InDecember,CICEROpublishedareportthatformsthe
basis for Annehem’s “designation green status” applica-
tion, which we intend to submit to Nasdaq. To receive a 
green equity designation, at least 50 percent of Anne-
hem’s income and investments must be regarded as green. 
The report including the base year showed that 61 per-
cent of income and 79 percent of investments are green. 
Thisispossiblelargelyduetothemodern,flexibleand
environmentallyfriendlyofficeswehaveinourportfolio.

Possession of Ledvolten
In December, Annehem took possession of the 
newlybuiltLedvolten1property.Theproperty
is located in Solna and is directly adjacent to 
Annehem’s two other properties in the area. The 
property’s tenants are the medtech company 
Carmeda, with a contract for ten years, and 
Annehem’sStockholmoffice.Thebuildinghas
anenvironmentalcertificateinaccordancewith
BREEAMVeryGoodwithenergyclassification
B.TheunderlyingpropertyvalueisSEK290
million. Possession of the property entails a 
modernandflexibleadditiontoAnnehem.

Significant events 2021

Agreement on acquisition of Almnäs, 
Södertälje
TheexpansiveAlmnäsindustrialareanear
SödertäljeincludestheAlmnäs5:28property,
whichwasacquiredbyAnneheminMay.Thesole
tenant of the property is PostNord. The building 
is in the process of obtaining environmental 
certificationinaccordancewithSwedishGreen
BuildingCouncilSilver,withenergyclassification
B.TheagreedunderlyingpropertyvalueisSEK
96.5 million. The addition of an environmentally 
classifiedlogisticspropertyinagoodlocation
withatax-fundedtenantisentirelyinlinewith
Annehem’s strategy. Possession of the property is 
scheduled for 1 April 2022.

Acquisition of leasehold rights in Finland
In the second quarter, Annehem acquired lease-
holdrightsinUltimesaspartoftheredemption
option that was part of the acquisition of the 
propertyforEUR9.2million.

New green financing, Handelsbanken
Annehemraisedgreenfinancinginconjunction
withtheacquisitionofJupiter11andLedvolten1.
Thefinancingentailsacutintheinterestexpense
by half compared with previous borrowing. We 
are delighted to have secured another bank as a 
lender, which is aligned with our strategy. 

Allbright
In2021,Annehemwasrankedthesixthmost
genderequalcompanyinSweden.Everyyear,
the Allbright Foundation reviews gender equal-
ity in Sweden’s listed companies. A total of 339 
companies were reviewed in 2021. The compa-
nies are reviewed on the basis of women’s rep-
resentation on the Board and in management 
positions. In addition to this, Allbright publishes 
a green stock market list that includes Annehem 
and covers all of the reviewed companies that 
haveachievedagenderbalance(40/60)inthe
management team. The distribution in Anne-
hem’smanagementteamis50/50.
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On11December,itwasthefirstanniversaryof
Annehem’sListingonNasdaqStockholm,Mid
Cap.Ithasbeenanexcitingyear,inwhichwe
commenced our growth journey with a number 
of acquisitions. The value of the property port-
folioincreasedfromSEK3,318milliontoSEK
3,994 million. Our high-quality properties are 
located in the metropolitan areas of Sweden, 
Norway and Finland, which are all displaying 
strong growth. 

We are building on a stable foundation in an uncertain world
The past year has been special for all of us. The pandemic entailed 
continued uncertainty for many companies in various ways. This also 
affects us as property owners to varying degrees as many tenants 
havefounditdifficulttoassesshowincreasedremoteworking
willimpacttheneedforofficespace.Atthesametime,thereare
employeeswhohavedifficultyinworkingfromhomeduetolackof

Continued high demand for 
modern properties with a high 
degree of flexibility in growth 
areas provides a solid platform

CEO’S COMMENTS

Jörgen Lundgren 
CEO 

Sustainability action an enormous opportunity for further 
value generation 
Sustainability is now a hygiene factor and must be high on the 
agenda for property companies and other companies. Tenants, 
shareholders and creditors require that Annehem works on 
constant improvements in the area of sustainability. For us, this 
is stimulating and a self-evident aspect of the Company’s devel-
opment going forward. For this, Annehem established a number 
of sustainability goals in 2021. Starting from the 2021 outcome, 
we will reduce our energy consumption by at least 9 percent by 
2024,thatis,3percentperyear.Moreover,Annehemhasagoal
for 90 percent of its property value to be sustainable by 2024 in 
accordancewiththeEUtaxonomyregulation.
Duringtheyear,CICEROconductedanindependentevaluation

(Shades of Green) of Annehem from a sustainability perspective, 
which resulted in 61 percent of our income and 79 percent of our 

space,forexample.Theneedtomeetco-workersisimportantfor
sharingexperiencesandunderstanding,whichinturngenerates
creativity and energy. The pandemic further increased the demand 
forflexiblepremises,wheresecurity,experienceandwell-beingare
at the core. Annehem’s premises are well suited so that we, together 
with our tenants, can continue to develop the meeting places of the 
futurewithflexibility,sustainabilityandcustomisedsolutionsaskey
concepts.Annehemcanalsobenefitfromitsrelativelylongleases
with an average of 6.0 years and large and reputable customers. To 
date, we have not received any concrete suggestions concerning 
changestoexistingcontracts.

Strong balance sheet supports further growth 
Atyear-end,wehadanunutilisedcreditframeworkofSEK420
millionandcashofSEK190million,atotalofSEK610million,at
ourdisposal.During2021,greenfinancingwassecuredforthe
properties that were taken into possession during the year, which 
entailedacutintheinterestexpensebyhalfcomparedwiththe
termsoftheinitialfinancing.Overall,thismeansthatwehavenot
onlysecuredfinancingforthethreeagreedacquisitionsinthe
form of a logistics project and two residential projects, but also 
have the capacity for further acquisitions. 
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investments for 2020 being graded as dark green or green. This 
is a good start, but based on our efforts in 2021 and what we will 
do in 2022, we foresee the potential for further improvements 
related to our share of green income and investments. 
During2021,weacquiredtwoenvironmentallycertifiedbuildings:

Jupiter11,withSwedishGreenBuildingCouncilSilver,andLedvolten
1,withBREEAMcertificationVeryGood.Furthermore,wecertified
twobuildingsaccordingtoBREEAMinUse,PartillePort11:60and
Sadelplatsen 4, with both buildings achieving the level of Very Good. 

In November, Annehem received the satisfying news from All-
brightthatwecameinsixthof339companiesevaluatedinitsequal-
ity ranking of Swedish listed companies. We are very proud of this. 

Value-generating strategic acquisitions and properties taken 
into possession 
Annehem has acquired, but not yet taken into possession, proper-
tieswithanunderlyingpropertyvalueofSEK481million.In2021,
propertieswithavalueofSEK531millionweretakenintoposses-
sion, including the redemption of leasehold rights in Helsinki, Fin-
land.Ourstrategyentailsincreasedexposuretoresidentialhomes,
logistics and community service properties, which completed 
acquisitions are in line with. We are proceeding with a pipeline of 
letters of intent, which will enable further strengthening of our 
geographicpositioninStockholm,HelsinkiandMalmö.

Limited impact of the pandemic 
From a results perspective, the impact of the ongoing pandemic 
duringtheyearwasextremelylimited.Concessionsonrents
relatedtothepandemicamountedtoslightlylessthanSEK0.2
million. Income from property management increased by 91.5 
percent during the year. At the close of 2021, the economic occu-
pancy rate amounted to 93.0 percent, a decrease of 2.0 percent 
ontheprecedingquarter,whichwasattributabletotheexpiryofa
block lease of parking spaces in Solna. The property value at year-
endamountedtoSEK3,994million,ofwhichcapitalappreciation
comprisedSEK172.9millionorapproximately5percent.Thenet
loan-to-value ratio amounted to 38.3 percent. 

Market commentary 
Lowinterestratesandveryrobustmonetaryandfinancepolicy
activities have continued to support the economy. The inter-
nationalsituationfollowingRussia’sinvasionofUkrainemakes
forecasts concerning market developments uncertain. The 
in-flationratehasincreasedsharplyin2021andamountedto2.7

percent in Sweden (HICP) 2021 measured as an annual average. In 
December,inflationamountedto4.1percentonanannualbasis,
the highest level since the early 1990s. It is something that many 
economic analysts regard as a temporary effect of the pandemic, 
although increasing numbers of economists are indicating a risk 
formoresustainedpriceincreases.Inflationisexpectedtoamount
to2.6percentin2022,accordingtotheOECDforecast.This
isslightlyabovetheRiksbankinflationtargetof2percent.The
macroeconomictrendinNorwayandFinlandisexpectedtotrack
that of Sweden rather well. GDP recovered after the decline in 
2021 and unemployment is decreasing.
Annehem’sthreehomemarketshaveallexperiencedvery

low interest rate levels. In Sweden, which has a variable rate of 
exchange,theRiksbank’skeypolicyratewaszero.Themarketdoes
notexpectanyinterestraterisesbeforetheendof2022atthe
earliest.InFinland,whichispartoftheEurozoneandthushasthe
samemonetarypolicyastheremainingEurocountries,thekeypol-
icyratewasalsozero.Finally,inNorway,whichhas,likeSweden,a
variablerateofexchange,thecentralbankincreasedthekeypolicy
rateto0.25percentintheautumnof2021.Theaccesstofinancing
wasexcellentinallhomemarketsin2021.Creditspreads,meaning
the difference in price between bonds with the same durations but 
different credit ratings, have been at historically low levels. 

According to Colliers 2022 Investor Outlook Report, there is a tan-
gibletrendthatofficesarebackontheinvestors’radar,inparticular,
modernofficesofhighqualityinprimelocationsandwithaclear
environmentalprofile.Annehem’sofficepremisesareinanexcellent
position to meet this demand. Following the pandemic, there is a 
pent-upneedforofficespace,whichcannotbeoffsetbytheoffer-
ing, as new production has been inhibited by rising production costs. 
TherentlevelsforofficepropertiesinStockholmareexpected

to increase by nearly 3 percent per year during the period of 
2022–2024. In Solna, where Annehem Fastigheter has a focused 
portfolio, the economic vacancy rate amounted to 6.0 percent, 
which is lower than in Stockholm in total. For community service 
properties,tax-financedoperations,demandishigh,whichoften
resultsinlongandstableleases.Continuedsignificantdemandfor
residential properties is being driven by healthy population growth. 
InHelsinkiandOslo,therentlevelsforofficepropertiesare

expectedtoincreaseatasomewhatslowerpacein2022–2024
thaninStockholm,accordingtoJonesLangLasalle.InHelsinki,
rentsareexpectedtoincreasebyanaverageof2percentper
year,whileinOslo,theyareexpectedtorisebyanaverageof1.4
percent annually during the period. 

Uncertainty increases with associated opportunities and 
challenges 
For some time now, it has been necessary for premises to function 
asflexibleandsustainablemeetingplaces,althoughthisshift
accelerated further during the pandemic. It is becoming increas-
ingly important that our tenants perceive them as places where 
energy and creativity can come together to create the security and 
satisfaction that result in companies developing. We continue to 
monitorthemacro-economicsituation,inwhichinflationisrising
to levels not seen for a long time. The question is whether this rise 
istemporary,drivenby,forexample,highenergyprices,orifthe
price increases are more general, which we are seeing signs of in 
theUS.Naturally,thisquestionisveryimportantindetermining
the stance we take in relation to the risk of interest-rate increases. 
Wearepreparingforarateincreasebyextendingourfixed-inter-
est periods, which are currently at 3 years. 
Wecanseethatwearewell-positionedinrelationtotheexpec-

tationsthatourexistingandfuturetenantshaveofusasalandlord.
Annehem has the ability to deliver on the increased interest in 
modernofficesofhighqualityinprimelocationsandwithaclear
environmentalprofilethatisexpectedafterthepandemic.

Russia’s invasion of Ukraine
Russia’sinvasionofUkraineisahumanitariandisaster.Annehem
hasdonatedSEK100,000toUNICEFinMarch2022,atatime
when the donation is being doubled by the Akelius Foundation to 
supportitscrucialeffortsforchildrenstillinUkraine.

Closing words from the CEO
On 7 February 2022, it was announced that I will not be continuing 
inmyroleforthecompany’sfuturejourney.Mytimeatthecom-
panyhasbeenveryexcitingaswehaveworkedtogethertobuild
Annehem,firstaspartofPeabandthenasaseparateindependent
company listed on Nasdaq Stockholm. I will remain for a period 
tofacilitateinthehandovertothenewCEOwiththeambitionto
hand over a strong company, with good prospects and well posi-
tioned for growth. 

I would also like to take this opportunity to thank all of my 
co-workers for the time we spent together. It has been character-
ised by great commitment and sound cooperation. I would like to 
wish you all every success in your continued work at Annehem. 

JörgenLundgren
CEO
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Introduction to the Directors’ Report

Strategy, targets and target 
achievement

Annehem is a growth-driven property company 
withawell-definedstrategyforpropertyacqui-
sitionsandapreviouslyidentified,highlyvisible
acquisition portfolio.

>> More information on pages 11–13.

 
Sustainability

In 2021, Annehem continued to develop work 
processes and follow-up, primarily in property 
management. Targets have been set in accor-
dance with Scope 1–3 in addition to monitoring 
of water consumption. We assess all acquisitions 
onthebasisofcertificationlevelandanenergy
classificationofatleastB,inotherwordswe
are continuing our ambitious work to meet 
the sustainability requirements of today and 
tomorrow. 

>> More information on pages 25–30.

 
The share

Annehem Fastigheter AB has two share classes, 
Class A and Class B. Annehem’s shares are 
registered for trading on Nasdaq Stockholm, 
MidCap.Asof31December2021,Annehem
had issued a total of 58,992,548 shares, of which 
6,863,991 are A shares and 52,128,557 are B 
shares.EachBshareentitlestheholdertoone
vote at shareholders’ meetings, while each A 
share entitles the holder to ten votes and every 
shareholder has the right to cast votes according 
to the total number of shares they hold in 
Annehem.

>> More information on pages 34.

 
Risks and risk management

Annehem is aware that owning and managing 
propertiesmeansthebusinessisexposedto
risks,bothinternalandexternal,oruncertainties
that may impact the Group’s ability to achieve 
the overall growth target. Annehem works 
continuously and in a structured manner to 
identifyandactivelymonitorfinancialandother
risks that the business meets or faces.

>> More information on pages 37–41.

TheDirectors’ReportcontainsadescriptionofAnnehem’sstrategyandtargets,financialpositionand
risk management. The report also includes the Board’s proposal for remuneration and distribution of 
profit,andinformationaboutAnnehem’ssustainabilityagenda,informationabouttheshareand
Annehem’sfinancialdevelopmentduringtheyear.TheDirectors’Reportisanintegratedpartofthe
Annual Report and the various sections can be found on the pages set out below.

In addition to the abovementioned sections of the Directors’ Report, refer also to the Financial developments 
andeventsduringtheyearsectiononpages51–52.Proposeddistributionofprofitonpage52andGuidelines
forremunerationtoseniorexecutivesonpages46–47,whichformpartoftheDirectors’Report.
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Strong performance in positive market
Annehem’spropertieshaveaclearenvironmentalprofileandcanbefoundingrowthareaswithgood
transportation links in Sweden, Finland and Norway. During the year, the company performed well in a 
market distinguished by structural changes accelerated by the current pandemic.

Economic framework
For a property company, changes to long-term interest rates are 
important. It is therefore important to monitor macro-economic 
developments worldwide. The world has made a robust recovery 
following the pandemic year of 2020. Global GDP fell 3.4 percent 
in 2020 but quickly bounced back in 2021. The strong recovery 
forecast during the summer lost some momentum during the 
autumnwhennewvirusoutbreakswereseen.Manyeconomic
analysts have therefore become more pessimistic, not least due to 
inflationdevelopments.
IntheEconomicOutlookreport,publishedinDecember2021

bytheOrganisationforEconomicCo-operationandDevelopment
(OECD),globalGDPwasforecasttoriseby5.6percentin2021
(seetableonthenextpage).Fromahistoricalperspective,thisis
highbutslightlylowerthanpreviousforecasts.GDPisexpected
to grow by 4.5 percent in 2022. Disruptions in the global trading 
system, high price increases for many goods, not least energy, and a 
shortage of labour are all holding back the increase. 

What stood out during the pandemic was that everything moved 
much faster than usual. And that economic policies responded so 
quicklywithmajorincentivesinmanycountries.Forexample,the
stockmarketcrashinMarch2020wasthefastestdownturnever,
withtheexceptionofblackMondayin1987.Themarketcollapsed
35percentbutthestockmarkethadrecoveredafteronlysix
months.Thiscompareswiththeglobalfinancialcrisisin2008
whenittookmorethanfiveyearsforthestockmarkettoreturnto
pre-crisis levels. 

To date, the property market has done well during the pandemic. 
Prices continued to rise worldwide and reached new record highs. 
Buttheindustryisundergoingsignificantchange.Digitalisation
has accelerated during the pandemic as many people have worked 
fromhome.Newdemandsarebeingplacedonofficeproperties
whenmanypeoplewanttoworkinamoreflexiblemanner.How-

ever,itisstilltooearlytoproclaimthedeathoftheofficeassome
analystshavesuggestedduringthepandemic.Manycompanies
arelookingforofficesthatareeasytoreachfromthehomefor
employees, as many people want to seamlessly divide their work-
inghoursbetweenhomeandtheoffice.Companiesaretherefore
interestedinofficesthatoffersharedworkingareas,placesfor
meetings and networking. But that also provide access to other 
services,suchasfitnessandrecreation.Thathavetheflexibilityto
scale up and down space on the basis of need and at short notice. 
E-commercehasgrowndramaticallyinrecentyearsandisredraw-
ing city centres as fewer purchases are made in physical stores. In 
parallel, demands are increasing on individual properties and on 

the property sector as a whole as sustainability issues are given a 
more prominent role in the climate crisis. 

Macro developments in Annehem’s home markets
In2021,theeconomysteppedupsignificantlyinSwedencom-
pared to the negative performance for most of 2020. Growth is 
mainlydrivenbyrisingconsumptionandinvestments.Unemploy-
mentinSwedenisexpectedtofallfromthehighlevelsduringthe
pandemic to 7.6 percent in 2022 and GDP growth is thought to 
have peaked at 4.3 percent in 2021 and then will drop back slightly 
in 2022. 
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Lowinterestratesandveryrobustmonetaryandfinancepolicy
activities have continued to support the economy. There was a 
strongincreaseintherateofinflationduring2021andinOctober,
it was 3.1 percent, the highest level in 13 years. It is something that 
many economic analysts regard as a temporary effect of the pan-
demic, although increasing numbers of economists are indicating 
ariskformoresustainedpriceincreases.Inflationisexpectedto
amountto2.6percentin2022,accordingtotheOECDforecast.
ThisisslightlyabovetheRiksbankinflationtargetof2percent.As
shown in the table below, the macroeconomic trend in Norway and 
FinlandisexpectedtotrackthatofSwedenratherwell.GDPrecov-
ered after the decline in 2021 and unemployment is decreasing. 

2020 2021 2022

GDP (annual % change)

Sweden –2.9 4.3 3.4

Norway  –0.7  4.1  4.6

Finland –2.9 3.4 2.8

World  –3.4 5.6 4.5

Inflation (% change per year)

Sweden 0.5 2.0 2.6

Norway 1.3 3.4 2.0

Finland 0.4 1.9 1.9

Unemployment (%)

Sweden 8.3 8.8 7.6

Norway 4.4 4.9 3.9

Finland 7.8 7.7 6.6

Source:OECDEconomicOutlook(December2021)

Interest rate and credit market
Annehem’sthreehomemarketshaveallexperiencedverylow
interest rate levels. In Sweden, which has a variable rate of 
exchange,theRiksbank’skeypolicyratewaszero.Themarket
doesnotexpectanyinterestraterisesbeforetheendof2022at
theearliest.InFinland,whichispartoftheEurozoneandthushas
thesamemonetarypolicyastheremainingEurocountries,the
keypolicyratewasalsozero.Finally,inNorway,whichhas,like

Sweden,avariablerateofexchange,thecentralbankincreasedthe
key policy rate to 0.25 percent in the autumn of 2021. 
Theaccesstofinancingwashighlyfavourableinallhomemar-

kets in 2021, despite the tendency of an increase in the range of 
property-related borrowing. Credit spreads, meaning the differ-
ence in price between bonds with the same durations but different 
creditratings,havebeenathistoricallylowlevels.Long-term
interestratesinSwedenandFinlandwereclosetozeroduring
the year. They were, at times, even negative in Finland, while rates 
were at about 1 percent or higher in Norway. From a low in August, 
interest rates in all three countries have risen slightly due to 
concernabouthigherinflation.

Long-term trends: urbanisation and population growth
The trend towards urbanisation is clear at both a global and Nordic 
level. The underlying driver for urbanisation is that a large share 
of a country’s resources and capital are found in metropolitan 
regions.Morethanhalfoftheworld’spopulationnowlivesin
cities,andthisfigureisexpectedtoriseto70percentby2050.The
trend is strongest in developing countries, where urbanisation is 
taking place much faster than in countries in the West, but it is also 
continuing in the Nordics. The metropolitan regions of Sweden, 
FinlandandNorwayareexpectedtohavestrongpopulation
growth in the years ahead despite the pandemic. Population 
growth in Annehem’s metropolitan regions is higher than the 
average population growth in each country.
AshighlightedintherecentUNreport“CitiesandPandemics:

TowardsaMoreJust,GreenandHealthyFuture”,citieshave
historically shown an ability to recover after major crises, such as 
pandemics.Metropolitanareasthatdemonstrateahighdegreeof
flexibilityandsustainabilityareexpectedtohavebetterprospects
to recover when the pandemic is over. Annehem’s markets can all 
be found in this segment. They are all in regional centres at large 
educational centres with good transport links (see illustration to 
the right). As the population grows and migration continues to 
urbanareasintheyearsahead,demandisexpectedtoincreasefor
residentialhomesandhousingconstruction,whichisexpectedto
have a positive impact on Annehem’s property portfolio. 

Capital Region

South Region

Stockholm Helsingfors Oslo

Göteborg Malmö Ängelholm/
Helsingborg

Regional hub

University University University

Regional hub Regional hub

Airport Airport Airport

Highway Highway Highway

Harbor Harbor Harbor

Railway Railway Railway

Regional hub

University University University

Regional hub Regional hub

Airport Airport Airport

Highway Highway Highway

Harbor Harbor Harbor

Railway Railway Railway
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The Swedish property market 
The Swedish property market remained robust in 2021. Transac-
tionvolumein2021washigh,aboutSEK350billionaccordingto
preliminaryfiguresfromPangea.Thisisthehighesteverfigurefor
a single year. International interest in the Swedish property market 
remainedhighdespitethepandemic.Expectationsarestrongfor
transactionvolumesin2022.Therentlevelsforofficeproperties
inStockholmareexpectedtoincreasebynearly3 percentper
year during the period of 2021–2024. In many of Sweden’s major 
cities,officepropertiesinnearbymoreattractivegeographic
locations have a lower vacancy rate. In Solna, where Annehem 
Fastigheter has a focused portfolio, the economic vacancy rate 
amounted to 6.0 percent, which is lower than in Stockholm in total. 
Forcommunityserviceproperties,tax-financedoperationssuch
as schools and nursing homes, demand is high as the population 
grows and the proportion of older people increases. Community 
service properties often entail long and stable leases. Population 
growth also means demand for residential properties is high with 
stable and rising rents. Queue times for people looking for rental 
properties are long in a highly regulated rental market. 

The Finnish and Norwegian property markets 
Both the Finnish and Norwegian property markets have with-
stood the pandemic well in 2021. Transaction volumes in Finland 
amountedtoapproximatelySEK20billionduringthefirsthalfof
year. Roughly the same volumes as in the corresponding period in 
theprecedingyear.Norwayhasexperiencedveryhightransaction
volumes.Transactionvolumesalmostdoubledduringthefirsthalf
of 2021 compared with the year-earlier period.
InHelsinkiandOslo,rentlevelsforofficepropertiesare

expectedtoincreaseatasomewhatslowerpacein2021–2024
thaninStockholm,accordingtoJonesLangLasalle.InHelsinki,
rentsareexpectedtoincreasebyanaverageof2.0percentper
year,whileinOslo,theyareexpectedtorisebyanaverageof
1.4 percentduringtheperiod.

SEK
2019

SEK/sqm
2020

SEK/sqm
2021 

SEK/sqm
2020

y/y, %
2021

y/y, %

Stockholm1) 8,000 7,200 7,400 –10.0 2.8

Helsinki 4,392 4,330 4,578 –1.4 5.7

Oslo 4,532 4,429 4,532 –2.3 2.3

Gothenburg 3,600 3,500 3,500 –2.8 0.0

Malmö 3,100 2,950 3,100 –4.8 5.1

Helsingborg/
Ängelholm 1,950 1,950 1,950 0.0 0.0

1) Refers to Central Business Districts.
Source:Catella

Asshowninthetableabove,officerentsfellinallofAnnehem’s
markets in 2020 when the pandemic broke out, but recovered in 
2021. 

Increased focus on sustainability 
The Swedish construction and property sector is one of the largest 
sources of emissions. The sector also causes emissions abroad 
through import goods. In total, CO2 emissions from the sector 
correspond to about 20 percent of Sweden’s total CO2 emissions. 
Players in the construction and property sector therefore have 
amajoropportunitytoinfluenceCO2 emissions in Sweden. 
Greater awareness of sustainability and how natural resources are 
consumed mean environmental issues have become increasingly 
important. This has meant that both property owners and end-us-
ers are imposing increasingly strict demands that buildings are 
constructed and managed using a long-term perspective and with 
a focus on reducing the environmental impact.

Property companies that can reduce their environmental 
footprintareexpectedtoobtainbetterfinancingtermscompared
with others and can thereby improve their competitive situation. 
Annehem is well positioned with a modern, sustainable property 
portfolioandhasalreadycapitalisedongoodfinancingtermsdue
to its “green status.”

Annehem’s niche and competitors
AnnehemFastigheter’sexistingpropertyportfoliolargelycom-
prisescommercialpropertiesinStockholm,Gothenburg,Malmö
andtheÄngelholm/Helsingborgarea,aswellasHelsinkiand
Oslo. As cities grew, business districts outside of city centres have 
emerged. Often areas with good transport links – both with public 
transportandpassengervehicles.Examplesofsuchareaswhere
Annehem owns properties are Solna near Stockholm, Hyllie near 
MalmöandPartillenearGothenburg.Theseareoftenareaswith
a healthy business climate, but where rent levels are slightly lower 
thanincitycentres.Solna,whereAnnehemhasitsheadofficeand
its largest property portfolio, has rents that are roughly half of 
thoseintheinnercityofStockholm(seetabletotheleftforoffice
rents in the inner city of Stockholm). For many years, Solna has 
been chosen as the Swedish municipality with the best business 
climatebytheConfederationofSwedishEnterprise.

Annehem has various competitors in each property category 
and region, which may include international property funds and 
listedandprivately-ownedpropertycompanies.Listedplayers
include competitors such as Castellum, Fabege, FastPartner, 
Klövern,Kungsleden,Nyfosa,PlatzerandWihlborgs.
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Strategy, targets and target achievement
New high-quality properties
Theexistingportfolioprimarilycomprisesmodern,flexibleand
high-quality environmentally compatible properties, slightly more 
than80percentofwhichwereconstructedinthepastfiveyears.
Theofficepropertieswerebuiltwithaflexiblefloorplan,which
means they can be designed for different purposes and adapted 
to developments in the tenants’ operations. The vacancy rate 
is therefore low, operating costs are low and the properties are 
rented on long-term leases to stable customers.

Strong capital base
Annehemhasagoodfinancialpositionwithahighequity/assets
ratioandlowloan-to-valueratio.Thisfinancialpositionenables
acquisitions to grow the property portfolio in the prioritised 
growth regions.

Clearly defined growth plan
Annehem is a growth-driven property company with a well- 
definedstrategyforpropertyacquisitionsandapreviouslyidenti-
fied,highlyvisibleacquisitionportfolio.

A growth-driven property company Target Outcome in 2021

Outcome in 2021TargetCapitalising on the potential of the portfolio  
through focused property management operations

Average annual growth in 
the property portfolio of at 
least 20 percent, up to a 
total property portfolio with 
a fair value of SEK 7 billion 
by 2024.

Growth for the year was 20 
percent (36).

Growth for the year  
was 52 percent (43). 

Income from property 
management per share 
shall, within 12 to 18 
months, double and there-
after increase by an average 
of 20 percent per year over 
time.

Annehem envisages many opportuni-
ties to capitalise on the potential of its 
existing high-quality property portfo-
lio. The property portfolio is divided 
into two regions: Capital Region and 
South Region. The company’s 
geographical priorities help to identify 
positive structural trends and diversi-
fication and, in parallel, the company 

can provide tenants with focused, 
efficient and active management. 
Potential for enhancing efficiency, and 
thereby generating economies of 
scale, can be found by conducting 
focused property management 
operations. Geographical prioritisa-
tion for efficient active management.

Annehem is a property company 
prepared for growth with a well-de-
fined strategy for growing and devel-
oping the portfolio. Alongside expand-
ing the portfolio by acquiring 
properties, we are striving to increase 
the value of the existing portfolio 
through active management and 

adding value. Investing in different 
types of properties in the Nordic 
growth regions where Annehem 
already owns properties enables the 
company to become more diversified, 
at the same as property management 
becomes more efficient and econo-
mies of scale are generated.

Growth, profitability and return targets

Clearly defined growth plan
Annehem has signed a new agreement with Peab to acquire a 
logistics property that is scheduled to be fully developed in the 
second quarter of 2022. In addition, Annehem has previously 
signed an agreement with Peab to acquire two residential proper-
tiessituatedincloseproximitytotheAnnehem’sexistingportfolio
inGothenburgandMalmö.Annehemalsointendstodiversifyits
portfolio by acquiring community service and residential proper-
ties.

Financial position that enables growth
Annehem’s overall target is to create value for the company’s 
shareholders. Annehem’s Board of Directors has established 
the followingfinancialtargetsandrisklimitations.
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Risk limitations and dividend policy

Outcome in 2021

Outcome in 2021

Outcome in 2021

Target

Target

Target

Equity/assets ratio of 53.9 
percent (54.4).

The net loan-to-value ratio 
amounted to 38.3 percent 
(33.1).

The interest-coverage ratio 
amounted to a multiple of 
3.5 (2.0).

Equity/assets ratio

Net loan-to-value ratio

Interest-coverage ratio

The equity/assets ratio shall 
be at least 30 percent.

The net loan-to-value ratio 
shall not exceed 60 percent 
over time.

The interest-coverage ratio 
shall, on a long-term basis, not 
fall below a multiple of 2.2.

Outcome in 2021Target
Return on equity amounted 
to 9.2 percent (3.5).

Favourable profitability and returns
Return on equity of at least 
10 percent per year over 
time.

Annehem’s existing and future 
properties provide the conditions for 
long-term cash-flow generation and 
earnings capacity. The existing 
portfolio primarily comprises recently 
constructed office properties in 
attractive Nordic growth areas, which 
offer high direct return and revenue 

potential. Economies of scale will 
increase in Annehem’s property 
management operations in line with 
the company acquiring more proper-
ties in the Nordic growth areas where 
the existing portfolio is concentrated, 
which will boost profitability.

Growth, profitability and return targets, cont.
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Sustainability target

Outcome in 2021Target
No dividend.

Dividend policy
The profits shall essentially 
be reinvested in order to 
utilise business opportuni-
ties and achieve Annehem’s 
growth targets.

Risk limitations and dividend policy, cont.

Outcome in 2021Target

The level of certification 
achieved was 85 percent 
(68).

85 percent of the fair 
value in the property 
portfolio were among the 
top 15 percent of fair 
value by the end of 2021.

19 163 MWh .

Continued proactive work to further  
strengthen our environmental profile

Obtain environmental 
certificates for at least 90 
percent of the property 
value by 2024.

The goal for our properties 
is to be among the 15 
percent with the best 
energy performance in each 
country for 90 percent of 
fair value by 2024.

Energy consumption 
(purchased energy MWh) is 
to fall by 9 percent by 2024.

As previously communicated, Annehem has prepared a catalogue of 
targets in the sustainability section, see page 29. We would like to 
particularly highlight the following targets.
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Clear focus on Nordic capitals and 
metropolitan regions

Annehem’sportfoliomainlycompriseshigh-quality,modern,flexibleand
environmentally compatible commercial properties in Nordic growth 
areas.Itsstrategyincludesfurtherdiversificationthroughtheacquisition
of community service and residential properties.

The property portfolio consisted of 24 investment properties at 
year-end. In addition, Annehem has signed an agreement to acquire one 
logistics property and two residential properties. and will be taken into 
possessionbetween2022/23andH12024.Lettersofintenthavebeen
signed with Peab to acquire several future properties related to develop-
ment rights owned by Peab. The total estimated value of the properties 
withlettersofintentisSEK4,900million.

At the end of the year, the value of the investment properties amounted 
toSEK3,994.1millionandthetotallettableareato193thousandsqm.
Thetotalrentalvalueon31December2021amountedtoSEK243.5 mil-
lion,ofwhichSEK139.6millioncomprisedtheCapitalRegionand
SEK 103.9milliontheSouthRegion.Thecontractedeconomicoccupancy
rate for the same period was 93 percent. The average weighted remaining 
contractperiodforthepropertyportfolioon31 Decemberwas6.0years.
The assessment is that the property portfolio’s average weighted remain-
ing contract period is favourable and provides a platform to continue to 
develop operations.

Capital Region
 Stockholm, 40%

 Helsinki, 23%

 Oslo, 8%

South Region
 Gothenburg, 5%

 Malmö,6%

 Ängelholm/Helsingborg,18%

Property value by region

Our properties
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Capital Region

Annehem’s property portfolio in the Capital 
Region is located in Stockholm, Helsinki and 
Oslo.

Stockholm

PropertiesintheStockholmregionareconcentratedtoUlriksdal,
anewdistrictinSolna.Ulriksdalissituatedinanattractivesetting
incloseproximitytogreeneryandthepulseofthecity.Thearea
alreadyincludesoffices,residentialhomes,gyms,stores,pre-
schoolsandrestaurants.Ulriksdalisanareaundergoingrapiddevel-
opment with regard to residential homes, hotels and workplaces. 
Overthenextfewyears,theareaisexpectedtohaveabout15,000
workplacesandapproximately2,500residentialhomes.

Sadelplatsen 3
Officepremiseswithanopenandflexiblefloorplanandahigh
standardoftechnicalsystemsandsurfacefinish.PeabCenter
Solna was completed in 2019 and comprises 12,445 sqm of 
modernofficespaceacrossninefloors.Thegroundfloorincludes
a lunch restaurant open to tenants and the general public. The 
restaurantalsosuppliescateringservicestotheofficesandcon-
ferencevenue.TheroofhasaterracewithviewsacrossUlriksdal,
Hagaparken and Brunnsviken. Peab Center Solna (Sadelplatsen 3) 
iscertifiedaccordingtoBREEAMgood.

Sadelplatsen 3

Sadelplatsen 4
Theuppersectionsofthebuildingconsistofthreefloorsofflexible
premisesincludingamoderngymandflexibleofficepremises
totalling2,994sqm.Thefirstsevenfloorsofthebuildinginclude
parking spaces for 475 vehicles, and a large number of the spaces 
also provide charging for electric vehicles. Parking and charging are 
available to the general public. The property was completed in mid-
2020 and is fully rented , there are parking lots available for rent.

Helsinki

Annehem’s property portfolio in Helsinki includes a business 
centre comprising three high-quality and modern properties with 
an associated multi-storey car park. In order to strengthen the 
geographic position, Annehem has signed letters of intent with 
Peabtoacquirethreepropertiesincloseproximitytotheexisting
portfolio on market terms, which are scheduled to be fully devel-
opedafter2021.CertifiedaccordingtoBREEAMVeryGood.

Ultimes I&II

Ultimes I&II
ThepropertiesaresituatedinthePitäjänmäkidistrictofHelsinki.
Anareawithgoodtransportlinks.Mostoftheproperties’17,015
sqmareintendedforofficeoperations.Thereisalsoamulti-storey
carparkwith475spaces.UltimesI&IIarecertifiedaccordingto
LEEDPlatinum.

Oslo

In the fourth quarter of 2020, Annehem acquired and took posses-
sion of a three-dimensional property, with residential homes in the 
same building but belonging to a separate property, of 3,640 sqm 
in Oslo. The property is fully rented to Coop Øst AS until 2035. 
The property is situated in Grünerløkka in central Oslo with good 
transport links via trams, buses and metro.

Carl Berner Torg

Sadelplatsen 4

Ledvolten 1

Ledvolten 1
Thebuildingmainlycomprisesofficepremisesbutalsolaborato-
ries and clean rooms. The property comprises a total of 4,268 sqm 
ofwhichapproximately90percentislettoCarmeda,amedtech
company with a ten-year lease. 
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The South Region consists of properties in Skåne and Gothenburg. 
The portfolio in Gothenburg includes Partille, where Annehem 
owns a three-dimensional building, which is mainly let to retail 
business in the form of a supermarket. The property portfolio in 
SkåneconsistsofpropertiesinMalmöandÄngelholmaswellasa
property in Helsingborg that has been acquired but not taken into 
possession. The property portfolio in this region also includes the 
twobusinessparksValhallParkinÄngelholmandLjungbyhedPark
inLjungbyhed,whichcompriseatotalof13properties.

Stenekullen 2
TheStenekullen2propertyhasfloorspaceof4,937sqmandis
locatedinHyllie,justsouthofMalmöclosetotheE20motorway.A
largeportionofthepropertyisoccupiedbyPeab’sregionaloffice.
Mostoftheproperty’stenfloorshaveextensiveviewstowards
the Öresund Bridge, Öresund strait and Denmark. Peab Center 
Malmöisthefirstofaplannedcollectionoffivebuildings.The
building was completed in 2020 and is currently fully let (79 
percent) including a rental guarantee of 36 months, with occu-
pancyfromMarchofthisyear.Adjacenttotheofficearesome
150parkingspaces.Stenekullen2iscertifiedinaccordancewith
Swedish Green Building Council Silver.

South Region

Partille Port
Situated in the Partille Arena area. The property mainly comprises 
retail space but also includes a gym and restaurants. The property 
is a three-dimensional property with nursing homes, tenant-owner 
apartments and student accommodation in the same building but 
separate properties. Annehem’s tenants include a supermarket, 
gym, pharmacy and restaurants. The building was completed in 
2019 and has a lettable area of 6,344 sqm.

Peab Center Malmö

Partille Port

Jupiter 11

Valhall Park
Valhall Park is a business park outside Ängelholm and located 
closetothesea.Thebusinessparkoffersflexibleofficepremises
and a wide range of activities in a beautiful setting. The park has 
goodtransportlinksclosetotheE6motorway,railandairservices.
The area includes a hotel and conference facility, gym and a padel 
centre. The development potential for this land is great given that 
it is strategically well located.

Jupiter 11
IslocatedinHelsingborgandconsistsofofficesandagym,anda
totalarea4,957sqm.Approximately633sqmiscurrentlyvacant
butiscoveredbyPeab’srentalguaranteefor3yearsasofMay
2021.ThemaintenantisPeab.CertifiedinaccordancewithSwed-
ish Green Building Council Silver.

Kamaxeln 2
Thebuildingcomprises950sqmofofficeandwarehousespace
acrosstwofloors.Itwascompletedin2001andincludesan
associated site area of 2,901 sqm. The entire property is currently 
leasedtoPeabAnläggning.SituatedjusteastofMalmöneartothe
E6motorway.

Ljungbyhed Park

Valhall Park

Ljungbyhed Park
LjungbyhedParkisabusinessparkinKlippanMunicipalityin
north-western Skåne. Since 1910, the area has been a centre for 
air services and training. In addition to air services, the park is now 
hometoeverythingfromoffices,conferencesandschoolstoengine
training courses, manufacturing and light industry. The area also 
has a wide range of activities, with a museum, golf course and sports 
centre with a padel court. The development potential for this land is 
great given that it is strategically well located.
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Property region
Fair value, 

SEK million2)
No. of  

properties

Lettable
 area, 

thousand 
sqm3)

No. 
 of garage 

spaces
Rental value,

SEK million4)

Contracted 
economic 

occupancy 
rate, %

Average weighted 
remaining contract 

period, years

Capital Region

– Stockholm 1,610 3 30 475 68 94 6.6

– Helsinki 907 3 17 475 59 100 4.2

– Oslo 309 1 4 – 13 100 13.0

South Region

– Gothenburg 191 1 6 – 13 97 5.0

–Malmö 258.7 2 6 – 15 100 4.2

–Ängelholm/Helsingborg5) 718.1 14 130 – 76 85 3.1

Total investment properties, 31 December 2021 3,994 24 193 950 243 93 6.0

1) Based on values at 31 December 2021.
2)  Relates to fair value at 31 December 2021.
3) “Rentalvalue”isdefinedasrentrevenueinaccordancewiththerelevantagreementwith

supplement for estimated market rent regarding unleased space for the coming twelve 
monthsfromthetimeofreportand“Rentrevenue”isdefinedasrentsandrentsurcharges
excludingrentdiscounts.

4)  Including rental guarantees issued by Peab for vacant spaces and is valid for 36 months 
from thetimeofacquisition.RegardingHelsinki,thisreferstothepropertiesUltimesI&IIfrom
1 July2020andregardingMalmö,thisreferstothepropertyPeabCenterMalmöfrom
1 March2020.

5) Ängelholm/HelsingborgRegionincludingLjungbyhed.

Overview of investment properties1) 
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Properties with an agreement to aquire

Annehemhasaclearlydefinedgrowthplanandaspartofthis
plan has signed an agreement to acquire three properties from 
Peab in 2021. We will take possession of one logistics property of 
2,000 sqm during the second quarter of 2022. This property has 
developmentrightsofapproximately2,000sqmandalsoincludes
two residential properties that will be taken into possession in 
2022/23andH12024,respectively.Thetotalunderlyingproperty
valueforthesepropertiesamountstoSEK481millionandthe
lettable area amounts to 10,000 sqm.

Logistics 
Annehem has entered into a share purchase agreement to acquire 
a logistics property of 2,000 sqm that is fully leased on a ten-year 
contract with PostNord. The acquisition also includes develop-
mentrightsofapproximately2,000sqm.Theunderlyingproperty
valueisSEK96million.

Residential homes
Annehem has also entered into share purchase agreements 
regarding the acquisition of two residential properties. These 
propertiesaresituatedinPartilleinGothenburgandinMalmö.
Thepropertieswillbetakenintopossessionin2022/2023and
H1 2024, respectively, and comprise a total of 8,000 sqm. The 
high-quality and environmentally compatible (Nordic Swan ecola-
belled) rental properties are situated in attractive areas for both 
tenants and Annehem.

The residential properties are located in areas with high demand 
andclosetoexistingproperties,whichmeansthattheexisting
property management organisation can be used. The agreed 
underlyingpropertyvaluefortheresidentialpropertiesisSEK
385 million.

Overview of properties with an agreement to aquire

Property region
Taken into 
possession

Agreed under-
lying property 

value, SEK million
Number of
 properties

Lettable 
area, thousand 

sqm
Rental value,
 SEK million1)

Contracted 
economic 

occupancy rate, %

Average weighted 
remaining contract 

period, years

Capital Region

– Stockholm Q2 2022 96 1 2 5 100 10

South Region

– Gothenburg H1 2024 250 1 5 12 N/A N/A

–Malmö Q42022/Q12023 135 1 3 6 N/A N/A

Total acquired but not yet 
closed properties 481 3 10 23 100 10

1) “Rentalvalue”isdefinedasrentrevenueinaccordancewiththerelevantagreementwith
supplement for estimated market rent regarding unleased space for the coming twelve 
monthsfromthetimeofreportand“Rentrevenue”isdefinedasrentsandrentsurcharges
excludingrentdiscounts.
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Overview of properties with letter of intent 

Property region
Taken into 
possession

Estimated underlying 
property value upon 

completion1), SEK 
million

Number of
 properties

Lettable 
area, thousand sqm

Rental value,
 SEK million1)

Capital Region

– Stockholm 2023–after 2024 2,700 3 40 115

– Helsinki 2023–after 2024 1,300 3 26 79

– Oslo – – – – –

South Region

– Gothenburg – – – – –

–Malmö 2023–after 2024 900 4 20 51

–Ängelholm/Helsingborg2) – – – – –

Total properties with letter of intent – 4,900 10 86 245

Note:Exceptforcertaincustomaryprovisions,thelettersofintentarenon-bindingandAnnehemisundernoobligationtoacquire,andPeabisundernoobligationtosell,anyofthe
properties.
1) The property value is based on Annehem’s assessment on 31 December 2020 of the underlying property value of each property as per the date of completion.
2) “Rentalvalue”isdefinedasrentrevenueinaccordancewiththerelevantagreementwithsupplementforestimatedmarketrentregardingunleasedspaceforthecomingtwelvemonths
fromthetimeofreportand“Rentrevenue”isdefinedasrentsandrentsurchargesexcludingrentdiscounts.

AnnehemhasidentifiedthatPeabholdsseveraloutstanding
development rights pertaining to future properties that 
wouldbehighlysuitedtotheexistingpropertyportfolioand
strategy and that Peab plans to fully develop after 2023. The 
propertiesareexpectedtomainlycompriseofficespacesfor
boththeprivateandpublicsector(directorindirectlytax-
funded operations). Annehem has signed letters of intent with 
Peab regarding acquisitions of the properties on market terms. 
These letters of intent are non-binding and Annehem is under 
no obligation to acquire, and Peab is under no obligation to 
sell,any oftheproperties.Thedevelopmentrightsaresituated
incloseproximitytotheexistingportfolio.Acquisitionofthe
future properties would therefore both strengthen the geo-
graphicpositionandenablemoreefficientpropertymanage-
ment, thereby contributing to economies of scale. The prop-
ertieswithletterofintentwilltotal86,000 sqmandAnnehem
has assigned them a total estimated underlying property value 
on completionofapproximatelySEK4,900million.

Properties with letter of intent
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Business Park report with Gustav

BUSINESS PARK REPORT WITH GUSTAV

GustavErikssonisHeadofPropertyManage-
mentforAnnehem’sLjungbyhedParkandVal-
hall Park business parks. Gustav has worked in 
this role for four years and thoroughly enjoys it. 
Together with his colleagues, he takes care of 
all of the needs of the parks and their tenants – 
frommowingthelawnstomanagingfinances.

What does your job as Head of Property Management involve? 
“HereintheSouthRegion,Ihavenineco-workers:twoproperty
managers, three technical managers, a project manager, and 
threepeoplewhoworkasfinancialcoordinators.Together,we
do all manner of things to ensure the day-to-day operations run 
smoothly. We hold customer meetings, help tenants to carry 
things, make sure the buildings are heated, optimise energy use, 
organisetradefairsandmanagerentreviews,developzoning
plans and carry out new constructions. The team helps out with 
everything–fromatoz.”

Annehem’s business parks play an important role in the area, 
contributing to growth and pleasant neighbourhoods
One important part of Gustav’s role, in addition to leading the 
team, is to manage local contacts with both the business commu-
nityandthepublicsector.LjungbyhedParkislocatedinthesmall
townofLjungbyhedandplaysanimportantroleinthearea,witha
closecooperationwithKlippanMunicipality.ValhallParkisafully
integratepartofÄngelholm’sbusinesscommunity:

“Iamgratefulforthesignificanttrustshowninmebymanage-
ment to manage these special properties in an entrepreneurial 
way. They are run with a spirit of local community with one 
important element being the business parks’ own brand. We know 
the local community and our customers and develop everything 
together.”

Both business parks offer a wide range of activities that are not 
only appreciated by tenants but also by people in the local area. 
LjungbyhedParkincludesamuseum,golfcourseandsportscentre
with a padel court. Valhall Park includes a hotel and conference 
facility, museum, restaurants and cafés as well as a three-kilometre 
jogging path, padel courts and a gym.

Gustav thinks it is important that the business parks are full 
of peopleandactivity:

“The most important part of my work is to create pleasant meet-
ingplaces.Itisextremelyimportantthatwemaintainspacesthat
no-one really rents, such as the jogging path in Valhall Park. I love 
it when people walk here with their dogs, as this means people are 
choosing to come here even if they may not work in the business 

The main focus is to create 
pleasant meeting places 
with a strong sense of “us” 

Gustav Eriksson 
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ValhallParkhasamixtureofofficesandalargerangeofactivi-
ties, making the park almost like a small town with 1,200 employ-
eesandafull-scaleservicecentre:
“Wetendtotrees,bushes,flowerbedsandroads,thingsthatthe

municipality would normally do in other locations. One of the most 
important things we have is our three-kilometre jogging path – it 
isonewaytoencourageallemployeestocometotheirofficeand
thusthepark.Mostofall,ourtenantsappreciatethebeautiful
surroundings,accessibilityandexcellentparkingatValhallPark.

There are many benefits to being a tenant in a business park 
What are the main advantages of being a customer in a business park?
“The main advantage is the tenants’ sense of “us”. You are a part 
of something and help each other. If one company offers a service 
in one of the parks it is only natural that the others turn to this 
neighbouringcompanyforhelpfirst.AtAnnehem,wearetryingto
createaplatformforasimplebusinessbenefitsforourtenants.I

am in favour of clusters and networking, which account for a large 
portion of my role.”

Another advantage highlighted by Gustav is Annehem’s sustain-
abilityworkinthebusinessparks,whichisquitesubstantial.Evenif
thesemeasuresareoftenquitebasic,suchasusingenergy-efficient
bulbs in street lighting, facilitating source separation, building 
charging points for electric vehicles, maintaining the right tempera-
ture in buildings and turning things off at night, these sustainability 
measures make a difference because the parks are so big.
Lastbutnotleast,Gustavtalksabouttheflexibilityofferedby

Annehem and the parks. Because there are so many premises 
available,companiesandotheroperationscanbothexpandand
contract without any major problems. Annehem can follow cus-
tomers as they evolve and quite a few of the tenants in the parks 
have at some stage changed premises when the number of their 
employees has grown or shrunk. 

park. It’s great to see people and activity in the parks outside of 
officehours,andthatpeoplecomehereintheircarstoplaypadel
or for other activities.”

Ljungbyhed Park and Valhall Park are unique in different ways 
The business parks differ considerably. Both business parks 
have premises for various types of activities – commercial and 
education,forexample–buttheextenttowhichtheseactivities
arecarriedoutdiffersbetweentheparks.GustavdescribesLjung-
byhed Park as an educational cluster and Valhall Park as a broader 
business park.
LjungbyhedPark’snicheiseducationanditincludesacampus.

The site is a centre for air services and training, and now also 
for drones. In addition to the air services activities, it also has 
several schools, workshops, manufacturing and light industry. It 
is an enormous facility with almost 550 hectares of land and 110 
buildings. Activities at the park will soon offer employment to 600 
people.Ljungbyhed’ssloganis:

“We educate for tomorrow and research for the future. In an 
environment characterised by ambition and innovation, we work 
together to provide inspiration for this unique centre for sustain-
abilityinexperiences,trainingandresearch–onlandandintheair.”

“ We educate for tomorrow and research for the future. In an environment characterised 
by ambition and innovation, we work together to provide inspiration for this unique 
centre for sustainability in experiences, training and research – on land and in the air.”
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Our customers
Annehemhasadiversifiedcustomerbasewithseveralcategoriesoftenantsinvarioussectors.
The company had 280 commercial leases on 31 December 2021. The lease maturity structure 
fortheseleasesshowsthatapproximately56percentofAnnehem’scontractedannualrentfalls
dueafterfiveyears.

Peab is Annehem’s largest tenant. Peab-related leases repre-
sented 36 percent of the rental value on 31 December 2021. 
The averageweightedremainingcontractperiodonthese
contractsamountedto8.4years.ExceptforPeab,thereisno
single tenant who represented more than 5 percent of the rental 

value.Thetenlargestcustomers(excludingPeab-relatedleases)
represented 32 percent. The average weighted remaining contract 
period on 31 December 2021 amounted to 8.7 years for the ten 
largest tenants in terms of rental value and 6.0 years in total.

Annehem’sLedvoltenpropertyinSolna
was acquired and possession taken in the 
fourth quarter of 2021.0
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Annehem’s lease maturity structure  
at 31 December 2021

Overview of the ten largest customers  
on 31 December 2021

Tenant
Rental value,

SEK million1)

Percentage of 
total rental 

value, %
Number of 

leases

Peab-related leases 88 36% 28

Coop Norway 13 5% 1

ISS Finland 13 5% 6

Carmeda AB 12 5% 1

Actic Sverige AB 8 3% 2

Ängelholm’sMunicipality 8 3% 8

CoopVästAB 7 3% 1

Klippan’sMunicipality 5 2% 10

TheSwedishMigration
Agency 5 2% 4

Rudus OY 5 2% 1

Total 165 68% 62

Total 243 288

1) “Rentalvalue”isdefinedasrentrevenueinaccordancewiththerelevantagreementwith
supplement for estimated market rent regarding unleased space for the coming twelve 
monthsfromthetimeofreportand“Rentrevenue”isdefinedasrentsandrentsurcharges
excludingrentdiscounts.
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Customer case

The Finnish tenant ISS recommends  
Annehem as a landlord 

InHelsinki,AnnehemownsthebuildingsUltimesI&II
formingthebusinessparkUltimesBusinessGarden
with mostlybusinesspremises.Thebuildingsareinthe
Pitäjänmäki-district,anareawithgoodconnections.
SonjaTakala,KeyAccountDirectoratISSFinland,is
responsible for all facility services in the business gar-
den where ISS is one of the biggest tenants together 
with Peab.

Inthebusinessgarden,ISShasitsheadquarterswith200officeemployeesand
about 20 service employees. The services that ISS provides are, among others; 
cateringandrestaurantservices,cleaning,reception,security,officeservices
for common area and tenants, repair, and accounting. Sonja describes that the 
close interaction between Annehem and ISS provides tenants with convenient 
and beautiful premises. After all, ISS’ purpose is to connect people and places 
to make the world work better. 

“Iamextremelyproudofmycoworkersthatprovidetopclassservicewithbig
smiles every day,” Sonja says. 

ISS has an open and cooperative relationship with Annehem 
ISS has a unique role as a service provider for both tenants and the common 
area at the same time as they themselves are tenants. This allows Annehem 
and ISS to have a close relationship which Sonja describes as open and coop-
erative.Thetwoorganizationshavemonthlymeetings,andbothkeepintouch
regularly in between. 

BackinthedayswhenISSmovedintoUltimesBusinessGarden,Peabwasthe
owner of the buildings. ISS was looking for premises with a central location in 
the metropolitan area located nearby a railway station, good parking facilities 

Sonja Takala
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andofcoursegoodservices.UltimesBusinessGardenhaditall;
also, the services in collaboration with Peab and ISS, Sonja says.

How has the change of landlord from Peab to Annehem been? 
“It has been a smooth transition in which we have been very 
involved since ISS is taking care of lease payment and because we 
arethefirstpointofcontactfortenantsinFinlandiftheyhaveany
issues, complaints or need for change.” 

“The lobby area is very beautiful” 
Sonja says that she often hears from customers and visitors that, 
above all, the lobby area is very beautiful. It is bright and well 
designed.

What do you like best about the premises? 
“Inadditiontotheappreciatedlobbyarea,itistheexceptional
service.OuremployeeswhoworkintheUltimesBusinessGarden
are very proud to work there.” 

Would you recommend Annehem as a landlord? 
“Yes, and the main reason is this business garden concept. It suits 
perfectlyforpeoplewhoaregettingbacktotheofficeafterthe
pandemic; convenient premises with services that help ease 
tenants’ everyday life.”

“Moreover,Annehem’sflexibleofficeareasareofferedwithmod-
ernandflexibleleaseagreementswheretenantscanchangeareas
within a short time.”

” Annehem’s flexible office areas are
offered with modern and flexible lease 
agreements where tenants can change 
areas within a short time.”

Customer case
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Sustainability

Globally, the construction and property sector 
accounts for 36 percent of total energy con-
sumption and nearly 40 percent of the world’s 
carbon emissions. In Sweden, the construction 
and property sector accounts for 34 percent of 
thecountry’stotalenergyconsumption,35 per-
cent of waste and 19 percent of greenhouse 
gas emissions. The industry also contributes to 
emissions in other countries through imports of 
building products. It is estimated that the climate 
impact of the new production of buildings is 
as large as operating the building for 50 years. 
Combined with rapidly growing societies, 
increasing populations and unpredictable 

In2021,AnnehemcommissionedCICEROShadesofGreentoimple-
ment an independent evaluation of Annehem from a sustainability per-
spective. 61 percent of our income and 79 percent of our investments 
for 2020 are graded as dark green or green. 

FOCUS AREAS HOW ANNEHEM IS  
MANAGING THE ISSUE 

UN SUSTAINABLE 
DEVELOPMENT GOALS

Our role in society Annehem’s sustainability work 
generates social value for our sur-
roundings.

Sustainable growth Long-termeconomicgrowth
Environmentallycertifiedproperties
Greenfinancing
Green leases  

Climate impact Energyconsumption
Water consumption
Emissionsandtransportation
Recycling

Good relations Employees
Diversity and equal opportunity 
Suppliers
Satisfiedcustomers

Our four focus areas form the foundation for 
sustainable growth at Annehem. Our role in 
society, Sustainable growth, Climate impact 
and Good relations. These areas represent the 
work we do and the responsibility we take. In 
each area, there are descriptions of how we 

conduct our sustainability work in the short 
andthelongterm.Wehavealsoidentifiedthe
areas in which we have the greatest impact 
and thus which of the global climate goals are 
most material for our operations. These are 
clearly related to our focus areas.

UN Sustainable Development Goals

 climatic conditions, it is clear that we have to 
work sustainably in both the short and the long 
term. As a consequence of the considerable 
impact that the property sector has on the 
climate, we at Annehem have decided that our 
property management will be emissions neutral 
by 2030.

Based on the aim of achieving climate-neutral 
property management, Annehem has high 
ambitions to meet current and future require-
ments for sustainability. Our sustainability work 
isbasedontheUNSustainableDevelopment
Goals and focuses on long-term responsi-
bilityforfinancial,environmentalandsocial
development. Working with these points is a 
prerequisite to enable us to build property value 
in the long term. Consequently, all aspects of 
sustainability are a natural part of our property 
investments at Annehem. Annehem has built a 
portfolioofpropertiesthataremodern,flexible
andenergy-efficient,allinordertofacilitatea
sustainable future.

Our role in society

Our sustainability work determines the mark we 
make on our surroundings. All around Annehem, 
there are many different stakeholders who are 
impacted by how we choose to conduct our 
operations. The role we play in society thus has a 
major impact not only on our own sustainability 
work, but also on everyone who is impacted by 
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us in any way. Through well-developed guidelines and policies, we 
create social value for our surroundings, every day.

Sustainable societies
Annehem’s sustainability policy states that our procurement 
operationsshallsatisfytheUNGuidingPrinciplesonBusiness
andHumanRights,theprinciplesoftheUNGlobalCompactand
theOECDGuidelinesforMultinationalEnterprises.Thisisthe
foundation for our sustainability work and plays a central role in 
our daily work.
Annehemcreatesconditionsforasustainableeconomy,firstly

by offering a return on the equity that the owners invest in the 
business and, secondly, by the properties creating value for 
customers, their businesses, employees and owners. We also 
contribute to employment and purchasing power through our 
market presence and we create indirect job opportunities through 
our subcontractors.

Sustainable growth

Sustainable growth is the foundation for sustainability work at 
Annehem. Through our strategy in the area, we work to ensure a 
long-termandstrongpositioninthemarket.Greenfinancingand
environmentalcertificationofpropertiesareimportanttoolsfor
building sustainable property value, and sustainability in its various 
dimensions becomes a natural part of our property investments. 
Most,or85percentofAnnehem’spropertyvalue,isalready
environmentallycertified.Withamodernportfolioofflexibleand
energy-efficientproperties,wehavefavourablepotentialtomake
additional progress in our sustainability activities. 

Environmentally certified properties
Annehem works according to a sustainability strategy that entails, 
forexample,thatwhenweacquirenewpropertieswehaveasa
basicrequirementthatthebuildingsarecertifiedinaccordance
with Swedish Green Building Council Silver or the equivalent. 
The acquired buildings are also intended to make a material con-
tributiontomitigatingclimatechangeinaccordancewiththeEU
taxonomyregulation.Wewillachievethisbyacquiringproperties

that already have or have the potential to achieve an energy class A 
orBclassification,andinexceptionalcasesC.In2021,wecertified
twobuildingsaccordingtoBREEAMinUse,achievingaVery
Goodrating.Basedonthiswork,wehavecertifiedallbuildingsin
our property portfolio that were built after 2016. Through this 
strategy, our long-term objective is to surpass the environmental 
certificationtargetsfor90percentofthetotalvalue.
During2020,theproportionofenvironmentallycertifiedprop-

erties corresponded to 79 percent of Annehem’s total holdings. 
All of Annehem’s properties that were newly acquired in 2021 are 
environmentallycertifiedatSwedishGreenBuildingCouncilSilver
or another equivalent standard, which means that environmental 
certificationofnewacquisitionswas100percentin2021.The
proportion of the total value in 2021 was 85 percent. 

Green financing & energy performance
In connection with acquisitions and re-negotiations, we will strive 
forgreenfinancingmovingforward.In2021,Annehemsignedits
firstgreenloanwhenittookpossessionoftheJupiter11property
inHelsingborg,whichwasfollowedbyadditionalgreenfinancing
forLedvolten1.Atyear-end2021,theproportionofgreenfinanc-
ing was 13.6 percent. By further strengthening the focus on this 
areainthefutureandthussignificantlyincreasingtheproportion
ofgreenfinancing,weintendovertheshorttermtoincreasethe
proportionofgreenfinancingto16percentoftheproperties’fair
value. By 2024, the aim is for the company to achieve a rate of 90 
percentgreenfinancing,whichwillbeachievedviarefinancingof
loans from the bank consortium. 
Greenfinancingistobeusedforgreeninitiativesthatcontribute

totheEU’senvironmentalobjectives.Thepurposeofgreenloans
is to stimulate green initiatives that are environmentally sustain-
ableandcontributetotheobjectivesoftheEUtaxonomy.Forthe
investmenttobeclassedassustainable,itmustmakeasignificant
contributiontooneoftheobjectivesdefinedinthetaxonomy.
ItisspecifiedinthedelegatedacttotheEUtaxonomyregulation

thatabuildingbuiltbefore31December2022significantlycon-
tributes to the mitigation of climate change if the building 
• hasenergyclassificationAaccordingtotheenergydeclaration

system

• alternatively, is ranked among the top 15 percent in the national 
orregionalbuildingportfolio,expressedasprimaryenergyin
operation.
For a newly produced building constructed after 1 January 

2021, the building’s performance must be at least 10 percent bet-
ter than the BBR (Boverket's building regulations) requirements 
for the particular building.

Annehem has a goal that by 2024, 90 percent of its property 
valuewillbesustainableundertheEUtaxonomyregulation.At
the end of 2021, 85 percent of the property value was sustainable 
undertheEUtaxonomyregulation.

Green leases
A green lease represents an undertaking from both the landlord 
and the tenant to implement a variety of tangible measures. This 
undertakingincludesanexchangeofinformationconcerning
environmental ambitions and environmental work. This could 
involve,forexample,reducingenergyconsumption,reviewingthe
energy declaration, creating opportunities to sort waste at source, 
taking the environment into account when selecting materials and 
ensuring a higher rate of recycling in connection with conversions. 
In addition, the tenants undertake to only use green electricity in 
their premises. In new letting and in lease re-negotiations, Anne-
hem always strives to offer green leases. At the end of 2021, green 
leases accounted for 24 percent of the rental value. By 2024, the 
aim is that green leases will account for at least 80 percent of the 
rental value.

Our climate impact

The daily business at Annehem mainly involves the consumption 
of energy and water, and the generation of emissions and waste. 
These components are necessary for moving us onward, but every 
areaincludesmajoropportunitiesforustoinfluenceourclimate
impact.Throughworktoincreaseenergyefficiency,tousegreen
electricity and heating, water-savings measures, green vehicles and 
recycling, we reduce our climate impact. With the aim of achieving 
emissions-neutral property management (Scope 2) by 2030, we 
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regularly review these components in our operations, and continu-
ouslyworktoidentifyopportunitiesandenhanceourefficiency.

Energy consumption
Annehem has many new buildings and has a clear-cut plan for their 
energy management. Firstly, we ensure that the systems for energy 
recycling and purchased energy work in the intended manner. 
Thereafter, we work to optimise our systems. As a third step, we 
study whether there are opportunities to invest in even better sys-
tems.Forexample,wehavesolarcellsonanumberofourproperties.

In our business parks, we have potential to optimise the energy 
systems in a number of our buildings by adjusting or replacing 
older installations. This work is conducted continuously. We are 
also working actively to study whether it is possible to build a solar 
park in one of the business parks.

An important goal for Annehem is to reduce total energy con-
sumption in the entire property portfolio. We shall work to reduce 
the amount of purchased energy by 3 percent annually by the end 
of 2024.

The use of solar cells is a highly sustainable and attractive way 
of generating energy. The property sector has major potential to 
increase such energy production by installing solar cells on roofs. 
Work to increase the installations and the use of solar cells, also 
in the form of solar cell facilities, is assigned high priority in Anne-
hem’ssustainabilitystrategyfor2022.In2021,0.5kWh/sqmwas
generatedfromsolarcells.Annehem’stargetistoproduce3kWh/
sqm by 2024.

Water consumption
Annehem works to measure and monitor the water consumption 
of all properties. In areas where consumption is particularly high, 
measures are continuously introduced to save water. In mainte-
nance and refurbishment, water-saving taps are always used in 
addition to other low-consumption alternatives, such as toilets and 
showers. Annehem’s water consumption was 185 litres per sqm in 
2021. 
Ourshort-termobjectiveistoensureefficientroutinesforthe

measurement and follow-up of consumption. The long-term goal 
is to reduce water consumption by 1 percent per year per sqm. We 

Work to regulate our emissions is conducted continuously and 
permeates all parts of the business. A central feature of this work 
involves distinguishing direct emissions in the business from indi-
rect emissions from travel, waste, purchases of goods and services, 
etc. The difference is important because opportunities to measure, 
followupandinfluenceemissionlevelsappearindifferentways.
For direct emissions, we have the objective of reducing them by 3 
percent per year. For indirect emissions, our aim is to reduce levels 
for comparable holdings. We are working throughout the opera-
tions to achieve climate-neutral property management by 2030. 
In2021,onlyenvironmentallycertifiedcompanycarswere

leased in Annehem and, in line with our goals in this matter, we will 

engage in open dialogue with our tenants, where we disseminate 
knowledge of water consumption and provide tips on how the 
tenants themselves can help to save.

Emissions and transportation
Measuring,monitoringandenhancingtheefficiencyofenergy
consumption in our properties, acquiring properties with a high 
energy class and installing smarter ways of generating energy are 
also important tools in work to address the business’s carbon and 
greenhouse gas emissions. Annehem always purchases environ-
mentallycertifieddistrictheatingwhentheopportunityexists,and
we work hard with carbon offsetting in other cases. 
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continue to work in the same way moving forward. In the start-up 
year2020,theproportionofenvironmentallycertifiedcompany
carsintheoperationswas60percent.Thecorrespondingfigure
for leased service vehicles was 0 percent. In 2021, 100 percent 
of company cars and 0 percent of service vehicles were environ-
mentallycertified.Theobjectiveistoexclusivelyuseelectricor
plug-in hybrids for both company cars and service vehicles in the 
business, and thereby continuously maintain a 100-percent level 
fortheproportionofenvironmentallycertifiedcars.Animportant
featureofthisworkisadeliveryofenvironmentallycertified
servicevehicles,whichisplannedforthefirstquarterof2022.
All Annehem properties are located in central business districts 
ofmajorormidsizecities,wheretheinfrastructureandaccessto
public transport is favourable.

Recycling
For us at Annehem, it is important to provide our tenants with 
good opportunities to live sustainably. Offering recycling stations 
is one such measure we can take. Annehem intends to introduce 
recycling rooms that will facilitate sorting into four fractions in all 
properties, in line with our objective that all of our tenants shall 
have access to a waste station offering sorting at source by 2024. 

Good relations
Our relationships are the key to enabling us to grow and continue 
to develop our sustainability work. For this reason, it is essential 
that we carefully nurture our relationships. By being an attractive 
workplace with a focus on gender equality and health, we build 
good relationships with our employees. With the help of sustain-
ability audits, our Code of Conduct and by offering green leases, 
we build favourable relationships with suppliers and customers.

Employees
To achieve favourable and continuous employee satisfaction, 
we engage in close dialogue with our employees. We want our 
employees to have a high sense of well-being, and an important 
aspectofthisisthatweoffersecurehealthinsuranceonbeneficial
terms. We also monitor long-term periods of illness and offer help 
and individual plans for a return to the workplace. Total absence 

due to illness within the business in 2020 and 2021 was 1.49 per-
cent and 0.27 percent, respectively. Our objective is to continue to 
maintain the level under 3 percent.

A further tool for favourable employee relations is Annehem’s 
annualemployeesurvey.Ourscoreintheemployeeindexwas
72 for 2020 and 73 for 2021. The aim is to continue to maintain 
ascoreinexcessof70.Withthehelpofourpersonnelhandbook,
we work with clear policies and guidelines that create a structure 
betweenthe companyandouremployees.

Diversity and equal opportunity
In Annehem’s opinion, gender equality contributes to a positive 
value trend and it is therefore a self-evident feature of our oper-
ations. Annehem strives to achieve a balance between gender, 
age and ethnic background, and always considers the diversity 
perspective in new recruitment. When candidates have equivalent 
skills, we make a choice in accordance with our equality objectives. 
Women accounted for 50 percent (33) of Annehem’s management 
team in 2021 and 56 percent (53) of all employees.

Important tools in our equality efforts include our personnel 
handbook, sustainability policy, Code of Conduct and whis-
tleblowerfunction.Wealsohavezerotoleranceforallforms
ofcorruptionandfinancialirregularities,suchasbribery,illegal
commissions,fraud,embezzlementandmoneylaundering.

In November, Annehem received the satisfying news from 
Allbrightthatwecameinsixthof339companiesevaluatedinits
equality ranking of Swedish listed companies. We are very proud 
of this.

Satisfied customers
Our customer relationships are important to the business, and 
we work for long-term and rewarding relationships every day. 
Important tools for favourable customer satisfaction are offering 
all commercial tenants at least one tenant meeting per year, and 
thatweannuallyimplementaCSI(customersatisfactionindex)
survey. Our objective is to be above the industry average, which 
currently corresponds to 76. In 2020, we had a CSI score of 82. 
The corresponding score for 2021 was 77.

Suppliers
At Annehem, we nurture favourable relationships with our suppli-
ers and it is important to us that, like us, they work for a sustainable 
society. Accordingly, it is a requirement that our suppliers act in 
accordance with our Code of Conduct, which is always appended 
when negotiating with new suppliers. We also require the use 
of ID06 cards for personnel at construction sites, to ensure a 
safe and secure work environment. To build sustainable partner 
relations, we work according to the objective that all strategic 
partners must be sustainability audited and approved by 2024. 
Inboth2020and2021,100percentofoursuppliersfulfilledthis
requirement.
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Sustainability targets

Properties
Outcome 
in 2021 

Outcome 
in 2020 Target for 2022

Long-term goal 
2024 Comments

Environmental
certification in relation to 
value, %

85% 68% N/A 90%

Environmental
certification when 
acquiring new properties, 
% 

100% 68% 100 percent at least 
Swedish Green 
Building Council 
Silver or equivalent

100 percent at 
least Swedish 
Green Building 
Council Silver or 
equivalent

Only acquiring properties that 
already have or have the 
potential to achieve an energy 
classification that matches the 
targets.

Energyperformance,
share of fair property value 
thatistaxonomy-eligible.

85% 40% N/A 90% The goal for our properties is to 
be among the 15 percent with 
the best energy performance in 
each country.

Energyconsumption
(purchasedenergyMWh)

19,163 N/A  18,588  17,438 Reduce energy intensity by 
9 percentby2024.

Energyintensityof
purchasedenergy(kWh/
sqm)

91 N/A  88  83 Reduce energy consumption by 
3 percent compared with 2021, 
which corresponds to a saving 
of 9 percent up to 2024.

Energyfromsolarcells
(kWh/sqm)

 0.5  0.5 N/A  3.0 

Emissions

Scope 1 (kgCO2) 57,768 N/A 56,035 52,569 Direct emissions in the opera-
tions:Includestravelwith
company cars, owned vehicles 
in fleet, such as tractors, 
ploughs and lawnmowers, as 
wellasfillingup/destructionof
coolants. Reduce emissions by 
9 percent by 2024.

Scope 2 (kgCO2)  106,206 N/A 95,585 74,344 Purchased energy – sold 
energy. Reduce emissions by 30 
percent by 2024 for compa-
rable holdings.

Scope 2 intensity 
(kgCO2/sqm)

0.50 N/A 0.45 0.35 Purchased energy – sold 
energy. Reduce emissions by 30 
percent by 2024.

Scope 3 (kgCO2) 607,092 N/A N/A Indirectemissions:Thetenants’
purchased energy from the 
landlord, as well as business 
travel with their own vehicles 
and for air travel.

Total emissions (kgCO2)  771,066 N/A N/A We shall be carbon neutral in 
Scope 2 by 2030.

Properties
Outcome 
in 2021 

Outcome 
in 2020 Target for 2022

Long-term goal 
2024 Comments

Recycling of waste, % 100% N/A The aim is that 100 
percent of the 
tenants will have 
access to a waste 
station based on 
sorting at source

The aim is that 100 
percent of the 
tenants will have 
access to a waste 
station based on 
sorting at source

Introduce recycling stations for 
at least four fractions in all 
properties.

Wateruselitres/sqm 185 N/A Reduce water 
consumption by 1 
percent annually per 
sqm compared with 
2021

Reduce water 
consumption by 3 
percent per sqm 
compared with 
2021

Includes the tenants’ usage.

Proportion of 
environmentally certified 
company cars, %

100% 60% 100% 100 percent 
electricity or 
plug-in hybrids

Only lease vehicles according 
to objectives.

Proportion of 
environmentally certified 
service vehicles, %

0% 0% 100% 100%

Employees

Satisfied employees, 
employeeindex

73 72 >70 >70

Lowsicknessabsence,% 0.9% 1.5% <3% <3%

Equalityinmanagement
team, % of women

50% 33% An even distribution 
is the aim

An even distri-
bution is the aim

Gender-equal employees, 
% of women

56% 53% An even distribution 
is the aim

An even distri-
bution is the aim

Supply chain

Audit of strategic 
suppliers, %

100% N/A 100% 100%

Financing

Green financing, % 14% N/A 16% 90%

Customers

Customer satisfaction 
index

77 82 Above industry 
averageN/A

Above industry 
average >76

Green leases, proportion 
of rent revenue, %

24% N/A N/A 80%
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City Property designation 
Fair value, SEK 

million Type of premises Certification
Green district 

heating 
Green 

electricity Energy class

Stockholm Sadelplatsen 3 945 Offices BREEAMGood YES YES B

Stockholm Sadelplatsen 4 356 Offices/garage Breeam in use Very 
Good

YES YES B

Stockholm Ledvolten1 309 Offices/garage BREEAMVeryGood YES YES B

Helsinki UltimesI&II 907 Offices LEEDPlatinum YES YES B

Malmö Stenekullen 2 240 Offices Swedish Green 
Building Council Silver

YES YES A

Malmö Kamaxeln4 19 Lightindustry Not certified NO YES N/A

Gothenburg PartillePort11:60 191 Supermarket/retail Breeam in use 
very good

YES YES C

Oslo Carl Berner Torg 309 Supermarket/retail BREEAMVeryGood YES YES B

Helsingborg Jupiter 11 134 Offices Swedish Green 
Building Council Silver

YES YES B

Ängelholm Barkåkra50:3 390 Park Not certified YES YES B-G

Ljungbyhed Sjöleden1:5–1:17 194 Park Not certified YES YES B-G

Total 3,994

Sustainability overview by property
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Employee case 

The interior creates culture  
and builds context

Theroleoftheofficeandthevalueofhavingan
officeatallhasbeenincreasinglyilluminatedin
the wake  of the pandemic. We met accountant 
andcontroller,MartinaHolm,whocoulddraw
upon her considerable spare-time interest in 
interior design in Annehem’s imminent move to 
new premises of its own.

ItallbeganwhenMartinaworkedatPeabandwiththeprojectof
starting up an accounting function for the new spin-off, Annehem. 
She has now been at Annehem for nearly two years and really 
enjoys working here. 

What’s it like working as an accountant and controller at 
Annehem?
“Periodically, a lot of work but simultaneously great fun. It’s up and 
down, just like it is working with accounting, year-end reports and 
the like. But what has been particularly fun is having been part of 
thisrightfromthestart.Thishasenabledustoinfluencemoreand
has also created better unity in the group.” 

Martinagoesontoexplainwhatit’slikeworkingforAnnehem:
“Everyonegetstohavetheirsayandthereisanopennesstonew
ideas. Questions are welcomed and you can joke with everyone, 
which is really nice. We have short decision-making paths. I guess 
that’s one of the advantages of being small and new.” 

“ It feels really important for the entire  
company and especially for those of us 
sitting in Solna to have our own offices, 
our own platform.”

The relocation is important from a trademark perspective
Since Annehem was founded, the company has shared premises with Peab. 
In spring 2022, the removal trucks will go to own premises that are also 
significantlylargerthanthosewehavetoday.Meanwhile,manycompanies
are doing the opposite – moving to co-working facilities and essentially 
crowding together with more companies with even less space. 

“Myproperjobandtitleisaccountantandcontroller,butnowthatwe’re
relocatingtothefirstofficeofourown,Ihavealsobecomeaninterior
designer,”saysMartina,laughing.

What role do the new offices play for Annehem? 
“It feels really important for the entire company and especially for those 
ofussittinginSolnatogetoutandhaveourownoffices,ourownplatform.
Not least from a trademark perspective.” 

The new offices will feel spectacular
How would you describe Annehem’s new premises? 
“They should feel spectacular and stand out a little, while they must also 
feelwarmandwelcoming.Wewanttodepartfromtheclassicaloffice
feeling and preferably want it to feel like home. It will all be tone on tone 
andwewillmixmaterials.Thecolourswillbeearthyandwewilluseliving
materials,suchasdifferenttypesofwoodmixedwithsolidrawmaterial
such as concrete.”

The new premises are the result of a long, well-thought-out process for 
Annehem. 

“Largewindowsthatadmitalotoflightandhighceilingsthatgenerate
energy, which in turn will keep us employees happy and make us more 
creative, and so forth. Well-planned interiors lead to a positive spiral, 
createcultureandbuildcontext.”
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REPORT

Sustainability work is a natural feature of 
Annehem’s core business. Viveka Frankendal, 
COO and Head of Sustainability at  Annehem, 
has a positive view of the future. 

Annehem’s business model is based on sustainability 
Why is sustainability a prerequisite for business at Annehem?
“At Annehem, we only acquire properties that already are or have 
thepotentialtobeenvironmentallycertifiedtoatleastthelevel
of Swedish Green Building Council Silver or the equivalent, with a 
lowenergyclassificationthatistaxonomy-eligible.Inotherwords,
all dimensions of sustainability are weighed in directly in order to 
attract and retain customers, colleagues and capital. This combina-
tionleadstosustainablegrowthandprofitability.”

Forwell-reputedcustomers,sustainability-certifiedproperties
are a hygiene factor. In addition to self-evident factors such as 
energy-efficientproperties,gooddaylighting,goodairquality,
social spaces and green plants are important aspects of a sound 
work environment. The location as such is also important, in 
termsofcloseproximitytopublictransportandagoodofferingof
restaurants. There should preferably be amenities in the vicinity so 
thatourcustomerssavetimewhentravellingtotheofficeandsave

timeontravel;therecanalsobe,forexample,accesstoexercise
premises. 

The pandemic has illuminated the importance of having a place 
that generates added value. Viveka’s personal belief is that creativ-
ity is generated in the meeting between people. 

“Thevalueofthesocialbenefitofmeetingone’scolleaguesand
bouncing ideas should not be underestimated, and these are 
aspects that a lot of employees need. And which you do not always 
get through digital meetings. I am convinced that the meeting with 
people is important.” 

Sustainability thinking has always been a feature of 
Viveka’s work.
She has never during her 30 years in the industry, when she has 
worked in property-owning companies and as a consultant, intro-
duced herself as head of sustainability even if sustainability has 

Annehem’s sustainability 
journey has just begun

Viveka Frankendal
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always been a feature of her work. Now she has the title of COO, 
which entails responsible for property management, sustainability 
and transactions at Annehem. 

Why did you choose to work for Annehem?

“Being able to participate in and form a company 
from the foundation up attracted me greatly. Anne-
hem is a future-oriented company with a long-term 
ownershiphorizon.Forme,along-termapproachis
sustainability.” 

How do you believe the property sector will develop in terms of 
sustainability?
“The focus has switched from energy savings in an individual 
building in order to cut costs to now adopting a comprehensive 
approach to the property’s total impact on the environment and 
people in its long-term use.”

An important part of Annehem’s sustainability work is that the 
employees should have a sustainable working life and be treated 
equally regardless of gender and ethnic origin.” In Albright’s annual 
survey,Annehemwasrankedasthesixthbestcompanyinrespect
of equality out of the 339 listed companies that were surveyed. 
Viveka is very proud of this.

The future appears bright
VivekajoinedAnneheminMarch2021.WhenshejoinedAnne-
hem, there was already a distinct trend towards sustainability. 
Annehem is a young company with considerable sustainability 
ambitions and clearly established goals (which you can read more 
about in the Sustainability section on pages 25–30). 

“To achieve these goals, the majority of the procedures and 
processes needed to be able to follow up and actually measure 
our impact were established in 2021. This requires lots of work 

and commitment from everyone in the company in order to attain 
our goals and communicate what we have done and the results we 
have achieved.”

How do you view the sustainability work that lies ahead? 
“OurtwobusinessparksinSkåne–ValhallParkandLjungbyhed
Park – will be the greatest challenge but also our greatest opportu-
nity to actually make a difference.” 

Viveka relates that compared with Annehem’s newly acquired 
properties, the buildings in the business park are generally older 
and were thus not subject to the same sustainability requirements 

when they were built. The opportunity is that there is continuous 
improvement potential not least in terms of energy savings. With 
respect to the work environment, the parks are at the cutting edge, 
withproximitytogreenareas,accesstophysicalactivityandother
aspects that are in line with a sustainable work environment.

What are you looking forward to the most? 
“I’m really looking forward to continuing the journey of growth 
that we have already embarked upon. We shall complete more 
sustainable transactions. Achieving and surpassing ambitious 
objectives together with the collective competencies of the team 
has always been my driving force.”

“I’m really looking forward to continuing 
the journey of growth that we have already 
embarked upon.”
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The Annehem share
Annehem Fastigheter’s B share has been listed on Nasdaq Stockholm since 11 December 2020 under 
thetickerANNEB.AnnehemFastigheterABwasformedon1January2020asaseparateproperty
GroupwithinPeab.On12November2020,Peab’sextraordinarygeneralmeetingresolvedonadistri-
bution of Annehem to Peab’s shareholders and to list Annehem’s B shares on Nasdaq Stockholm.

Share price trend and turnover in 2021 
Onthefirstdayoftradingin2021,4January2021,theAnnehem
shareclosedatapriceofSEK31.1pershare.Thelastpricepaid
on30DecemberwasSEK37.3pershare,whichcomparedwith
the closing price on 4 January corresponded to a increase of 19.9 
percent.TheStockholmStockExchangeasawhole,OMXStock-
holm PI, grew by 33.8 percent in the corresponding period and the 
OMXStockholmRealEstatePIrose44.1percentduringthesame
period.

Between 4 January and 30 December, a total of 27.2 million 
sharesweretradedonNasdaqStockholmatavalueofSEK882
million. On average, 75.9 thousand B shares were traded per day. 
The average turnover rate amounted to 46.0 percent on Nasdaq 
Stockholm.
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Source:Bloomberg

Share performance 2021 1)

Shareholders and ownership structure
At 31 December 2021, Annehem Fastigheter had 31,811 share-
holders, distributed across Swedish and foreign foundations, insti-
tutions and private investors. At year end, the ten largest owners 
held 47.8 percent of the capital and 72.1 percent of the votes. At 31 
December2021,EkhagaUtvecklingABwasthelargestsharehold-
ers with 21.0 percent of the capital and 48.4 percent of the votes.

Ten largest shareholders, A and B shares, at 31 December 2021

Shareholder
Number of 

shares 
Share of 

capital, %
Share of 
votes, %

EkhagaUtvecklingAB 12,394,067 21.0 48.4

Paulsson family  2,394,105  4.1  7.7 

Volito AB  4,800,000 8.14 6.21

Peab Profit-sharing fund  2,403,800  4.1  2.0 

Strandblocket Holding AB  208,432  0.4  1.6 

Carnegie Spin-off  1,750,000  3.0  1.5 

UBSSwitzerlandAG  259,769  0.4  1.4 

KampradFamilyFoundation  1,720,000  2.9  1.4 

HandelsbankenMicrocapNorden  1,171,969  2.0  1.0 

SEBFastighetsfondNorden  1,108,246  1.9  0.9 

Other shareholders  30,782,160  52.2  27.9 

Total 58,992,548 100.0 100.0

Source:Euroclear

Number of shares and share capital
The number of shares in Annehem at 31 December 2021 was 
58,992,548, of which 6,863,991 were A shares and 52,128,557 
Bshares.EachBshareinAnnehementitlestheholdertoonevote
at shareholders’ meetings and each A share entitles the holder to 
tenvotes.Eachshareholderisentitledtovoteforallsharesowned
or represented by the shareholder. All shares in Annehem carry 

Data per share 2021 2020

Sharepriceatyearend,SEK 37.3 31.65

Lowestclosingprice,SEK 26.701) 29.9

Highestclosingprice,SEK 40.952) 33.8

Performance Annehem B since listing, % 10.4 –6.4

Marketcapitalisationatyearend,SEKmillion 1,944 1,650

Turnover rate Nasdaq Stockholm, % 46.0 16.3

Earningspershare,SEK 3.56 1.22

Incomefrompropertymanagementpershare,SEK 1.46 0.76

Long-termnetassetvaluepershare,SEK 40.9 36.3

Number of outstanding B shares at year end 52,128,557 52,128,557

Total number of shareholders 31,811 39,787

1)  (19Mar2021)
2) (31 Aug 2021)  Source:Bloomberg,EuroclearandNasdaq

equal rights to dividends, and assets and any surpluses in the event 
of liquidation. The rights associated with the shares, including 
rights under the Articles of Association, may only be amended in 
accordance with the procedures set out in the Swedish Companies 
Act(2005:551).

Dividend and dividend policy
Theprofitsshallessentiallybereinvestedinordertoutilisebusi-
ness opportunities and achieve Annehem’s growth targets. Read 
more about the growth targets on pages 11–12 of the Annual 
Report.

Investor contact
JörgenLundgren JanEgenäs
CEO CFO
jorgen.lundgren@annehem.se jan.egenas@annehem.se
+46 (0)76-843 05 08 +46 (0)70-593 71 38
Or contact ir@annehem.se

Coverage by analysts
AnalystswhomonitoredAnnehemin2021:
KatjaMelnikova,NordeaMarkets
Information regarding analysts who monitor Annehem can be 
foundonourwebsiteviathefollowinglink:www.annehem.se/
investors/
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CFO’s comments 
I have had the opportunity to be involved at a very early stage in the formation of Annehem  Fastigheter 
AB,whichhasbeenaninterestingandintenseexperience.Wehavenowbeenlistedfor slightlymore
than one year.

We are frequently asked how closely connected we are to Peab 
AB, which is natural because we have acquired Peab’s fully devel-
oped properties in Sweden, Norway and Finland. These form the 
base of Annehem’s property portfolio – a very solid base of mod-
ern,flexibleandgreenproperties.Peabimplementedthemarket
listingviaadistributionofsharestoPeab’sexistingshareholders,
aso-calledLexAseaspin-off.Sincethemarketlisting,Annehemis
quotedonNasdaq,MidCap,asafullyindependentcompanywitha
professional relationship with Peab, just like it has with many other 
players. The transactions we complete with Peab and other players 
always occur on commercially competitive grounds with the aim of 
creating shareholder value for Annehem’s owners.

We generate our growth through three streams. 
• Acquiredbutnotyetclosedproperties:Propertiesunderdevel-

opment, whereby we have agreed that we will take possession of 
thepropertyonceitisfinished.

• Propertieswithletterofintent:Anopportunity,butnotan
obligation, to acquire a property when it is completed.

• Transactionsmarket:Continuousanalysisofwhatisonthe
market, and potential transactions that have not yet come onto 
the market, known as “off market.” 

Thefirsttwostreamsarewell-definedpipelineswhereweclearly
describe our journey of growth. 
Duringtheyear,marketinterestinhowwellAnnehemsatisfies

therequirementsofthetaxonomyincreasedsteadily.Wecansee
that Annehem, with its young portfolio of modern and energy-ef-
ficientbuildings,comfortablymeetstherequirementsplacedon
green-classed investments.

JanEgenäs
CFO
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Access to capital is a prerequisite for growth 
and the successful management of properties. 
Owning properties is a capital-intensive busi-
ness that means the company is dependent on 
externalloanstodevelopthepropertyportfolio
tocontinueitsexpansion.Annehemhasasolid
platform with a strong balance sheet, low loan-
to-value ratio and a guaranteed loan frame-
workofSEK1.9billionextendinguntilNovem-
ber2023.Duringtheyear,additionalexternal
loanswerealsoraisedtotallingSEK234million
with a tenor of two years.

Financial policy
Annehem’sfinancialpolicyaimstoclarifyitsgovernance,risk
limitations, division of responsibility and follow-up and control 
offinancialmanagement.Supportedbythepolicy,thecompany
endeavourstogovernandmanageitsfinancialrisksandensurethe
management of risks through effective control.

Debt management 
Debt management aims to continuously ensure that the company, 
through borrowing from banks and in the capital markets, has a 
stable,well-balancedandcost-efficientmanagement.Relation-
ships with creditors are very important to the company. Annehem 
strives to be, in every respect, a stable and trusted counterparty by 
providing information to the creditors that is transparent, correct 
and easily accessible.

Capital structure at 31 December 2021
Annehem and its subsidiary Annehem Holding 3 AB has entered 
intoacreditagreementwithSEB,NordeaandSwedbank.
Thecreditagreementcomprisesanamountofapproximately
SEK 1.9 billiondividedintothreetranchesinSEK,EURandNOK,
ofwhichtheSEKtranchemaybedrawnupononthreedifferent
occasions. The credit agreement comprises a sum amounting to 
SEK1,213million,EUR51millionandNOK176million.Atthe
endoftheyear,theNOKandEURtrancheswerefullyexercised
andSEK420millionremainedinSEK.Thecompanyhasalso
included Handelsbanken as a new creditor. The new credits from 
Handelsbankenaregreenfinancinginanamountequivalentto
SEK234 million.

The credit agreement contains customary undertakings, com-
mitmentsandfinancialcovenants(includingcovenantsrelatingto
interest-coverageratio,LTVandequity/assetsratio).

Financing

≥30 %
Equity/assets ratio

≥2.2
Interest-coverage ratio,  

multiple

≤60 %
Net loan-to-value ratio
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Risks and risk management
TheGroup’sbusinessoperationisexposedtorisksthatmayhave
an impact on the company’s future operations, earnings and 
financialposition.Annehemhasahighlevelofriskawarenessin
the organisation and through active and preventive work risks are 
limited and managed. This section contains the risk factors and 
significantcircumstancesconsideredtobematerialtotheGroup’s
business and future development.

The risk factors relate to the Group’s business, industry and 
markets, and also include operational risks, legal risks, regulatory 
risks,risksrelatedtogovernance,taxrisksandfinancialrisks.

The description below is based on information available when 
preparing this Annual Report. The risk factors that are currently 
consideredtobethemostmaterialarepresentedfirstineach
category and the subsequent risk factors are presented in no 
particular order.

The risks and uncertainties described below could have a mate-
rialadverseeffectontheGroup’soperations,financialposition
and/orearnings.

Industry and market-related risks 

Annehem’s operations are affected by macroeconomic factors such as the overall economic trends, national and regional economic trends, 
employment,productionofproperties,infrastructuredevelopments,populationgrowth,inflationandinterestrates.

Risk Description of risk Management 

Annehemisexposedtorisksrelatedto
macroeconomic factors

Annehem’s operations are affected by macroeconomic 
factors such as the overall economic trends, national and 
regional economic trends, employment, production of 
properties, infrastructure developments, population 
growth, inflation and interest rates.

AnnehemoperatesinStockholm,Helsinki,Oslo,Malmö
Helsingborg/ÄngelholmandGothenburg,whichare
geographic markets that Annehem considers particularly 
attractive, based on historical data and forecasts.

Crisesrelatetoallrisksthatariseintheexternal
environment that Annehem cannot influence 
and are difficult to predict 

Crisesmayconsistofterrorism,cyberattacks,extreme
weather events, environmental disasters and information 
leaks.

Emergencyplans,orderofsuccessionforcentralfunctions,
insurance, continuity plans for IT, clear guidelines for 
information security and regular training of personnel. 
Build on knowledge about the impact of climate change on 
our operations.

Changing needs and demand for premises The market for commercial, community service and 
residential properties is continuously changing as needs 
and demand change. In addition, the coronavirus pandemic 
has had an impact on social structures and behavioural 
patterns.

Annehemhasflexible,modernandenvironmentally
compatible premises in areas with good transportation links 
that allow us to meet changing demands from our tenants 
and the market as a whole.

The coronavirus pandemic leads to changing 
needs in regard to space

The pandemic leads to new behavioural patterns in terms of 
travel, consumption and physical meetings at workplaces 
and in society at large.

Annehemlargelyownsmodernflexibleandadaptable
premises that enable us to support our tenants and their 
change initiatives.
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Rent revenue and management 

Annehem is established in growth regions in Sweden, Norway and Finland. The locations are chosen as they have good transport links and 
aresituatedinregionsthatareexpandingfasterthanthecountryasawhole.Mostofthepropertyvaluecompriseshigh-quality,modern,
flexibleandenvironmentallycompatiblebuildings.Thepropertieshousealargenumberoftenantsthatrentofficesandothertypesof
premises.Thediversityofgeographies,sectors,sizesandcategoriesprovidesstability.

Risk Description of risk Management 

Reduced or lost rent revenue Lowerrentrevenueasaresultoflowerrentlevelsoradrop
in the occupancy rate.

Annehem has long contracts with highly reputed and stable 
tenants. Continuous renegotiations of contracts produces a 
good spread of maturities. Annehem’s holdings are situated 
in growing markets and attractive locations.

Bad debt losses Annehem’s risk is that the tenant fails to make payments in 
accordance with the lease.

Annehem’s property managers have a close relationship 
with the tenants and this allows them to identify any 
problems at an early stage. When agreeing on a lease, a 
credit assessment is always made that may be 
supplementedwithcollateralintheformofguarantees/
deposits or such like.

Significant increase in operating and 
maintenance costs

Increasedcosts,forexamplemediacostsduetoextreme
weather or other unforeseen occurrences, that may impact 
the cost of building management and insurance costs.

Annehemisactivelyworkingtokeepoperatingexpenses
low, although without neglecting maintenance. Some of 
these costs are the responsibility of the tenant according to 
thelease,whichreducesexposureforthecompany.

ExternalmanagersinNorwayandFinland Thatexternalmanagersfailtofulfiltheirobligations. Continuousfollow-upandclosecontactswiththeexternal
managers.

Acquisitions and investments 

Annehem is a growth company and has completed or plans to complete additional acquisitions, which is associated with some risk. The 
sameappliestotenant-specificmodificationsintheformofrebuildingandextensions.Incorrectacquisitionandinvestmentdecisionsrep-
resentariskofincreasedcostsandthereforelowerreturnoncapital.ThereislimitedexposureasAnnehemonlyacquiresprojectswhere
thebuildingistakenoverafterthefinalinspectioniscompletedorprojectswithalimitedscopeofremaininginvestments.Furthermore,
the properties taken into possession are fully leased. 

Risk Description of risk Management 

Acquisitions and divestments The risks include future rental losses, environmental 
conditions and technical deficiencies. There is also the risk 
oftaxincreasesandlegaldisputes.

Acquisitions are completed in line with the chosen strategy. 
The risks taken are known and limited. A thorough due 
diligence is always conducted of the object.

Investmentsinexistingpropertiesand
new-building,rebuildingandextensions

Risks in these investments include cost increases, 
environmental and health and safety risks. That the 
investment therefore fails to produce the intended return.

Investment decisions are made in accordance with the 
company’s strategic plan and with thorough decision-
makingdocumentation.New-building,extensionsand
rebuilding only take place when contracts are signed with 
tenants.Asignedconstructioncontract,primarilyatafixed
price, is also required.

Inability to fulfil the company’s growth strategy 
in the segment for residential homes and 
community service properties

The risk that the company cannot find suitable objects or 
obtain financing for the object. Properties cannot be 
acquired at satisfactory or acceptable return levels. 

Properties that are acquired but not taken into possession 
and properties with letter of intent facilitate Annehem’s 
growth strategy. In respect of other transactions, 
off-market transactions are prioritised.
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Property value 

Annehem’spropertiesarevaluedatfairvalueeveryquarterandthechangesinvaluearerecognisedthroughprofitorloss.Thevalue
isinfluencedbyseveralotherfactors,partlyproperty-specificfactorssuchasoccupancyrate,rentlevelandoperatingexpenses.Mar-
ket-specificconditionssuchasdirectreturns(oryield)andcostofcapital.Themarket’sreturnrequirementisonefactorthatthecompany
cannotinfluence.Theportfolio’sdiversificationintermsofgeography,choiceoftenantsandestablishmentingrowthcities,towhichwe
can add the fact that the company has properties in several Nordic countries, reduces the risk of any drastic change in property value. 

Risk Description of risk Management 

Lowermarketvalueofproperties Increased vacancies, lower net operating income, higher 
interest rates and higher return requirements.

Annehem works actively with each property to minimise 
vacancies.Ensurethatmarketrentsapplyinconjunction
with renegotiations, and continue to develop properties.

Financing 

Propertyacquisitionandmanagementisacapital-intensivebusinesswhichexposesthecompanytochangesinthecreditmarket,interest
ratesandexchangerates.Accesstofinancingfrombanksandthecapitalmarketsishighlyimportanttothecompanyandchangesininter-
estratesimpactthecompany’scashflowandearnings.Interestratesaremainlyaffectedbytheleveloftheapplicablemarketratesandthe
creditors’margins.Annehem’sfinancialpolicymanagestherisksbelow,amongothers.

Risk Description of risk Management 

Financing and refinancing risk Risk that financing cannot be obtained or only at 
substantially increased costs.

In a long-term perspective, Annehem is dependent on 
obtaining new loans from creditors. To reduce this risk, the 
company works with several banks. Furthermore, Annehem 
has a loan maturity structure of two years.

Interest rate risk Interestexpenseisasignificantcostitemforthecompany
and a change in interest rates has a significant impact on 
earnings.

Inordertolimitexposureovertime,Annehemwill
interest-rate hedge at least 60 percent of outstanding 
credits.

Currency risk ExposureiscurrentlytoNOKandEURandconsistsof
equity and internal promissory notes.

Part of the risk is managed through borrowing and rental 
flowsinNOKandEUR.Thecompanywillcurrencyhedgeat
least80percentoftheremainingexposure.

Covenant risk Thetermsoftheexistingborrowingcomprisecovenants
pertainingtoloan-to-valueratio,equity/assetsratioand
interest-coverage ratio. If these are not met, the borrowing 
costs may increase or loan agreements may be terminated.

Ensurethatthecovenantrequirementscanbemetby
maintaining good margins and closely monitoring 
operations.

Counterparty risk, banks Counterparty risk in cash in bank, borrowing and 
derivatives mainly concerns the company’s borrowing with 
commercial banks and relates to the risk that these may be 
unabletofulfiltheircommitmentsrelatingtoexistingand
new financing of the company.

Annehem’s counterparty risk is managed by not 
concentrating borrowing to a single bank but spreading it 
across several banks with a good rating.
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Tax

Changestotaxlegislation,suchasthelevelofcompanytaxation,limitstotaxreliefforinterestexpenses,propertytaxorotherapplicable
taxesimpactthecompany’searnings.RiskofincorrectinterpretationorapplicationoflawsandregulationsregardingVATandtaxmay
haveanimpactonearningsandfinancialposition.Taxalsoinfluencescalculationsandmayimpactvaluationcalculations.

Risk Description of risk Management 

Taxlegislation Changestotaxlegislation,suchascompanytaxation,
propertytaxation,taxonpropertytransactionsand
otherapplicabletaxes.

Annehem has a clear approach that is uncomplicated in 
termsoftax.Continuousdialogueismaintainedwith
expertsinthefieldintherespectivecountries.

Sustainability-related risks 

Identifyingandmanagingsustainability-relatedrisksareanimportantelementinsustainabilityworkatAnnehem.Risksthatmayinfluence
uscouldalsobeveryimportantforourcustomersandsuppliers.Mismanagementofsuchriskissuescoulddirectlydamageoperations
due to the risk in itself, but also indirectly due to an uncertain and potentially negative picture of Annehem as a company. Our risk work 
aims to identify risks and potential consequences of these risks. Action plans are developed for the risks that are considered most serious.

Work to identify and manage risks is ongoing since conditions for the business change over time. Retaining and motivating our employees 
isonegoodexampleofthisongoingwork.Annehem’shumanandstructuralcapitalisoneofourmostimportantassets,andahealthy
organisationwithsatisfiedemployeesisimportantforourbrandanddevelopment.Climatechangeisnotcurrentlyconsideredamaterial
riskforthecompanyinthenearfuture.However,environmentalrisksareassociatedwithsoilpollutantsatsignificantexistingand/or
acquired properties and may impact the company if remediation is required. 

Risk Description of risk Management 

Environmentalrisklinkedtopollutants Knownpollutionornewpollutionismoreextensivethan
expectedornewpollutionisdiscovered.

A previous property owner is responsible for the known 
pollution present in Annehem’s holding. A thorough 
environmental due diligence is conducted in connection 
with acquisitions.

Climatechangeandextremeweather Annehem’s operations and earnings could be affected by 
climate change, such as higher or lower temperatures and 
increased precipitation. Weather conditions, such as 
abnormally high or low temperatures, drought, storms and 
excessiverainorsnow,couldleadtosubstantialwearon
the properties in Annehem’s holding, which may entail 
significant repair costs.

In conjunction with the acquisition of properties, and on a 
continuousbasisintheexistingportfolio,areviewis
conductedofthedimensions/capacityofsurfacewater
managementandventilation/airconditioningsystems.

Risk for worsened relations Stakeholders who do not work in accordance with 
Annehem’s Code of Conduct may have a negative impact on 
Annehem’s reputation and other relationships.

Continuouslymonitorbothnewandexistingstakeholders
to ensure best practices.

Insecure working conditions Inadequate health and safety procedures could influence 
security for Annehem’s employees.

Continue to follow up sick leave and employee satisfaction 
as well as the whistleblower function.
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Reporting and internal control 

Annehem’sfinancialstatementsaretoprovideatrueandfairviewofthecompany’searningsandfinancialpositionandcomplywithappli-
cable laws and accounting rules. A misleading report may result in uncertainty among the company’s stakeholders and could potentially 
haveanegativeimpactonsharepricesorincreaseriskpremiums.Thereisariskthatinadequateinternalproceduresand/orirregularities
lead to disruptions or damage operations. 

Risk Description of risk Management 

Misleadingreporting Deliberateoraccidentalerrorsinthecompany’sexternalor
internal reporting.

Annehem has a well-functioning internal control. The 
reportingfunctionconsistsofcompetentandexperienced
personnel who continuously monitor changes to legislation, 
practice and accounting rules. The company has also 
introduced a range of different control functions to 
minimise risks for deficiencies in reporting.

Risk Description of risk Management 

Employees Annehem’s operations comprise a relatively small 
organisation, which involves an increased vulnerability.

We work on the basis of established policies, processes and 
procedures, making us less vulnerable in the event of any 
personnel changes.

Bribery and corruption Risk that an employee acts in manner that is contrary to the 
company’s values or incorrectly abuses their position in the 
company. 

Annehem accepts no forms of threat, bribery or unethical 
behaviour. Guidelines for this can be found in the 
company’s sustainability policy, which includes a 
whistleblower function. 

Equalopportunities Discrimination. Annehem actively opposes discrimination, harassment, 
sexualharassmentandunequaltreatment.Guidelinesfor
this can be found in the company’s sustainability policy. 

IT support 

Today’s use of new technologies means that matters concerning information and IT security are often highlighted as new risks and threats 
areidentifiedandmustbeaddressed.WorkwithITsecurityisacrucialtask,theimportanceofwhichisfurtherstrengthenedwiththe
revision of relevant legislation, such as GDPR, regulatory industry standards, and requirements from the Swedish Financial Supervisory 
Authority.OneimportantelementofITsecurityistounderstanddifferentthreatscenarios,addresstheprobabilityofexposuretodamage
and to balance the cost of stronger protection against the value of that which is being protected. 

Risk Description of risk Management 

IT and information security The risk that the company is subjected to a cyberattack, 
meaning an electronic attack on information systems, 
technical infrastructure, computer networks or personal 
computers. A rise in the use of mobile devices connected to 
the company’s network has created additional entry points 
for a potential attack. There is a significant risk that a user 
accidentally or deliberately enables an attack by leaving an 
access point open or by clicking a malicious link.

The IT function is outsourced to an IT company that is 
certified in terms of IT and information security.
Annehem was careful in tender documents to assess the 
quality of the services provided and the provider’s IT 
security work. At the present time, the company has 
installed modern IT security solutions with multi-factor 
authentication. To limit human error, the company makes 
stringent demands on processes and internal control, as 
well as controls regarding information security and has also 
installed an online training programme to maintain 
awareness of the issue. 

Sustainability-related risks, cont.

ANNEHEM FASTIGHETER AB 2021 ANNUAL REPORT | 41

THIS IS ANNEHEM 2
The year in brief 3

Significant events 4

CEO’s comments 5

Introduction to the Directors’ Report 7

Market 8

Strategy, targets and target achievement 11

Our properties  14

Our customers 22

Sustainability 25

The Annehem share 34

CFO’s comment 35

Financing 36

Risks and risk management 37

CORPORATE GOVERNANCE REPORT  42
Board of Directors 48

Senior executives 49

Remuneration report 50

ACCOUNTS 51
Financial developments and  
events during the year 51

Financial statements 53

Financial key figures 84

Auditor’s report 86

OTHER 89
Glossary and definitions 89

Abbreviations 91

Invitation to the Annual General Meeting 92

https://www.annehem.se


Corporate governance in Annehem
Annehem Fastigheter AB is a Swedish public limited company. 
Corporate governance at Annehem aims to ensure that rights 
and obligations are distributed between the company’s bodies 
in accordance with applicable laws, regulations and processes. 
Effectiveandtransparentcorporategovernanceofferstheown-
ers an opportunity to assert their interests towards the compa-
ny's management while clarifying the division of responsibilities 
between the Board and management and also within the rest of 
the company. Such a clear and transparent corporate governance 
results in effective decisions, which enables Annehem to act 
swiftly when business opportunities arise. The Corporate Gov-
ernance Report provides an overview of Annehem’s corporate 
governance system and includes the Board’s description of 
internalcontrolandriskreportingrelatingtofinancialreporting.
Corporate governance in Annehem is based on law, the Articles 
of Association and Nasdaq Stockholm’s Rule Book for Issuers, and 
applies the Swedish  Corporate Governance Code (the “Code”), 
which is available at www.bolagsstyrning.se, together with the 
rules and recommendations published by relevant organisations. 

External rules;
• Swedish Companies Act
• Nasdaq Stockholm’s Rule Book for Issuers
• The Swedish Corporate Governance Code.
• IFRS

Key internal rules 
• Articles of Association
• TheBoard’sRulesofProcedureandCEO’sinstructions
• Signingauthority,attestationorderandfinancialhandbook
• Policy for information, information security and IR, insider policy
• Finance, valuation and sustainability policy
• Policy for IT, internal control, risk management, related parties 

and Annehem’s relationship to Peab
• Processes for internal control and risk management etc.

Corporate Governance Report 

*comprises the entire Board

Shareholders

Annual General MeetingExternal audit

Finance Committee

Audit Committee

Remuneration Committee*

Nomination Committee

Internal control and  
risk management

Board of Directors

CEO and management team

Corporate governance in Annehem
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ARTICLES OF ASSOCIATION 
The registered name of the company is Annehem Fastigheter AB 
(publ).Thecompany’sregisteredofficeisinÄngelholm.Theobject
of the company’s business is to, directly or indirectly, own, manage 
and develop properties and property-related assets as well as 
conduct activities related therewith. Changes to the Articles of 
Association take place in accordance with the provisions of the 
Swedish Companies Act. The Articles of Association, which also 
contain information about share capital, number of board mem-
bers and auditors and provisions regarding the notice and agenda 
fortheAnnualGeneralMeeting(AGM),areavailableinfullon
annehem.se.

THE SWEDISH CORPORATE GOVERNANCE CODE.
The Code is applied to all companies whose shares are traded on 
Nasdaq Stockholm. The Company is not obliged to comply with 
every rule in the Code as the Code itself provides for the possibility 
to deviate from the rules, provided that any such deviations and the 
chosen alternative solutions are described and the reasons there-
foreareexplainedinthecorporategovernancereport(accordingto
theso-called“complyorexplainprinciple”).MembersoftheNomi-
nationCommitteeweredisclosedlaterthansixmonthsbeforethe
2022AGM,whichwillbeheldon19May.TheBoardisoftheopinion
that the company complies with the Code in all other respects.

THE SHARE AND OWNERS
At year-end, Annehem had 31,811 shareholders. The company 
has two share classes, Class A shares that entitle the holder to ten 
votes at shareholders’ meetings and Class B shares that entitle 
the holder to one vote at shareholders’ meetings. The company’s 
largestshareholder,EkhagaUtvecklingAB,held21.0percentof
capital and 48.4 percent of the votes. For further information, see 
page 34. The Annehem share.

SHAREHOLDERS’ MEETINGS
General
AccordingtotheSwedishCompaniesAct(2005:551)(Sw.
aktiebolagslagen), the shareholders’ meeting is the company’s 
ultimate decision-making body. At the shareholders’ meeting, the 
shareholdersexercisetheirvotingrightsinkeyissues,suchasthe
adoption of income statements and balance sheets, appropriation 

of the company’s results, discharge from liability of members of 
theBoardofDirectorsandtheCEO,electionofmembersofthe
Board of Directors and auditors and remuneration to the Board of 
Directors and the auditors.
TheAGMmustbeheldwithinsixmonthsfromtheendofthe

financialyear.InadditiontotheAGM,extraordinarygeneral
meetings may be convened. According to the Articles of Associa-
tion, shareholders’ meetings are convened by publication of the 
conveningnoticeintheSwedishNationalGazette(Sw.Post-och
Inrikes Tidningar) and on the company’s website. At the time of the 
notice convening the meeting, information regarding the notice 
shall be published in Svenska Dagbladet.

Right to participate in shareholders’ meetings
Shareholders who wish to participate in voting at a shareholders’ 
meeting must be included in the share register maintained by 
EuroclearSwedenonthedayfallingsixbankingdayspriortothe
meeting, and notify the company of their participation no later 
than on the date stipulated in the notice convening the meeting. 
Shareholders may attend the shareholders’ meetings in person or 
byproxyandmaybeaccompaniedbyamaximumoftwoassistants.
Typically, it is possible for a shareholder to register for the share-
holders’ meeting in several different ways as indicated in the notice 
of the meeting. A shareholder may vote for all company shares 
owned or represented by the shareholder.

Shareholder initiatives
Shareholders who wish to have a matter brought before the 
shareholders’ meeting must submit a written request to the Board 
of Directors. Such request must normally be received by the Board 
of Directors no later than seven weeks prior to the shareholders’ 
meeting. Shareholders who wish to contact the Board may do so 
via ir@annehem.se.

2021 ANNUAL GENERAL MEETING
2021AGMwasheldon19May2021.TheAGMwasheldpur-
suant to Sections 20 and 22 of the Swedish Act on Temporary 
ExemptionstoFacilitatetheExecutionofGeneralMeetingsin
CompaniesandAssociations(2020:198),whichmeantparticipa-
tionintheAGMwasexclusivelyviapostalvoting.

TheAGMresolvedtore-electGöranGrosskopf,PiaAndersson,
KarinEbbinghaus,JesperGöransson,AndersHylénandLars
LjungälvasmembersoftheBoardandtoappointAxelGranlund
as a new member of the Board and to re-elect Göran Grosskopf as 
Chairman of the Board. 
TheAGMalsoresolvedtopayBoardfees,includingremunera-

tionforcommitteework,ofnotmorethanSEK1,300,000.
TheAGMresolvedtoamendtheArticlesofAssociationto

enable the collection of powers of attorney and postal votes at the 
shareholders’ meeting. 
TheAGMalsoresolvedtoauthorisetheBoardtoapproveanew
issueofBsharestoanextentthatcorrespondstodilutionofno
more than 10 percent of the number of shares outstanding on the 
dateoftheAGM’sresolutionconcerningauthorisation,calculated
afterfullexerciseoftheissueauthorisation.
TheAGMalsoresolvedtoauthorisetheBoardtomakeadecision

ontheacquisitionofnomorethanthenumberofownB shares
requiredsothecompany’sholdingatanygiventimedoesnotexceed
10 percent of all shares in the company. A decision was also taken to 
authorise the Board to resolve on the transfer of own B shares.

NOMINATION COMMITTEE
The Nomination Committee is tasked with submitting proposals 
forresolutiontotheAGMwithrespecttothechairmanofthe
general meeting, members of the Board, Board fees, election of the 
auditors and audit fees. 
TheExtraordinaryGeneralMeetingon6November2020voted

to adopt the following instructions for the Nomination Committee, 
which will apply until resolved otherwise.

Principles for appointing the Nomination Committee
The company shall have a Nomination Committee consisting of a 
member appointed by each of the three shareholders representing 
the shareholder with the largest number of votes or ownership 
group, together with the Chairman of the Board. The Nomination 
Committee shall be constituted based on shareholder statistics 
fromEuroclearSwedenABon30Septembereachyearandother
reliable ownership information provided to the company at the 
timeandtheBoard’sChairmanwhowillalsoconvenethefirst
meeting of the Nomination Committee.
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The Board member representing the largest shareholder shall 
be appointed Chairman of the Nomination Committee, unless 
the Nomination Committee unanimously appoints someone 
else.IfearlierthanthreemonthspriortotheAGM,oneormore
of the shareholders having appointed representatives to the 
Nomination Committee no longer are among the three largest 
shareholders, representatives appointed by these shareholders 
shall resign and the shareholders who then are among the three 
largest shareholders may appoint their representatives. Should a 
member resign from the Nomination Committee before its work is 
completed and the Nomination Committee considers it necessary 
to replace him or her, such substitute member is to represent the 
same shareholder, or, if the shareholder is no longer one of the 
largest shareholders, the largest shareholder in turn. Shareholders 
who have appointed a representative to be a member of the Nom-
ination Committee shall have the right to dismiss such member 
and appoint a new representative of the Nomination Committee. 
Changes to the composition of the Nomination Committee must 
be announced immediately.
ThecompanyistopayanynecessaryexpensesthattheNomina-

tionCommitteemayincurinitswork,forexample,costsforexter-
nal consultants deemed necessary by the Nomination Committee 
inorderfortheNominationCommitteetofulfilitsduties.Theterm
ofofficefortheNominationCommitteeendswhenthecomposi-
tion of the following Nomination Committee has been announced.

The Nomination Committee’s duties and nomination process
TheNominationCommitteeshallfulfilthedutiesthatareincum-
bent upon the Nomination Committee according to its instruc-
tions (adopted by the shareholders’ meeting) and rules contained 
in the Swedish Code of Corporate Governance. The Nomination 
Committee’s main duty is, on behalf of shareholders, to prepare 
andpresentproposalstotheAGMasregardstheelectionofthe
Board, election of Chairman of the Board and Board fees as well as 
a proposal for the election of the auditor and remuneration of the 
auditor. In addition to this, the Nomination Committee presents, to 
theextentdeemednecessary,proposalsforchangesinthecurrent
instructions for the Nomination Committee.

The nomination of members of the Board and auditor ahead 
oftheAGMisconsistentwiththeapplicableinstructionsfor

Annehem’s Nomination Committee. As regards the composition 
of the Board, the Nomination Committee applies rule 4.1 of the 
Swedish Corporate Governance Code as its diversity policy and 
objective. The Nomination Committee will continue its long-term 
work to highlight gender and diversity perspectives on the Board 
and therefore strives for a balanced gender distribution on the 
Board over time.

The composition of the Nomination Committee
According to the applicable instructions for Annehem’s Nomi-
nation Committee, the Nomination Committee shall consist of a 
member appointed by each of the three shareholders representing 
the shareholder with the largest number of votes or ownership 
group, together with the Chairman of the Board. The Nomination 
Committee shall be constituted based on shareholder statistics 
fromEuroclearSwedenABon30Septembereachyearand
other reliable ownership information provided to the company 
at the time and the Board’s Chairman who will also convene the 
firstmeetingoftheNominationCommittee.TheBoardmember
representing the largest shareholder shall be appointed Chairman 
of the Nomination Committee, unless the Nomination Committee 
unanimously appoints someone else.

In accordance with the instructions, the following have been 
appointed as members of the Nomination Committee for the 
perioduntilthe2022AGM:
• UlfLiljedahl,representingVolitoandChairmanoftheCommittee
• FredrikPaulsson,representingEkhagaUtveckling
• AndersSundström,representingMatsPaulsson
• Göran Grosskopf, Chairman of the Board of Directors

ThetermofofficefortheNominationCommitteeendswhenthe
composition of the following Nomination Committee has been 
announced.

BOARD OF DIRECTORS
The Board of Directors is the second-highest decision-making 
body of the company after the shareholders’ meeting. The Board 
of Directors is responsible for the organisation of the company and 
the management of the company’s affairs, which means that the 

Board of Directors is responsible for, among other things, setting 
targets and strategies, securing routines and systems for evalua-
tionofsettargets,continuouslyassessingthefinancialcondition
andprofitsaswellasevaluatingtheoperatingmanagement.
Moreover,theBoardofDirectorsappointsthecompany’sCEO.

According to Annehem’s Articles of Association, the members of 
the Board of Directors shall be not less than three and not more 
thanninememberswithnodeputymembers.Membersofthe
Board of Directors are appointed each year by the shareholders’ 
meetingfortheperioduntiltheendofthenextAGM.

At the end of 2021, Annehem’s Board consisted of seven 
ordinary members, including the Chairman of the Board, with-
outdeputiesofwhomGöranGrosskopf,PiaAndersson,Karin
Ebbinghaus,JesperGöransson,AndersHylén,andLarsLjungälv
werere-electedattheAGMon19May2021.AxelGranlundwas
elected as a new member of the Board. Göran Grosskopf was 
re-elected Chairman of the Board of Directors. For information 
about the members of the Board of Directors and their assign-
ments outside the company and shareholdings in Annehem, see 
page 48.

Information about remuneration of members of the Board of 
Directorsasadoptedbythe2021AGMcanbefoundinNote5,
on pages 69–71.

The work of the Board of Directors
Annehem’s Board of Directors held 12 meetings in 2021 – of which 
one was a statutory meeting. According to the applicable rules of 
procedure,theBoardshallholdatleastsixordinarymeetingseach
calendar year, of which one statutory meeting. The Board meetings 
are held in conjunction with the company’s reporting, when the 
annualaccounts,theproposeddistributionofprofitandquestionsin
connectionwiththeAGMareaddressedinJanuary,interimreports
in April, July and October, strategy in August and the budget for 
thenextyearatthemeetinginDecember.Ateachoftheordinary
Board meetings, issues of material importance for the company are 
addressed, such as investments and any divestments of properties 
aswellasfinancing.TheBoardisalsoinformedofthecurrent
business situation in the rental and property market and the credit 
market. Issues concerning work environment, incident reporting 
and customer-related questions are dealt with on an ongoing basis 
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by the Board. The Board also has meetings with auditors without the 
presence of management. Routine matters discussed by the Board 
in 2021 also included company-wide policies, overall strategy plan, 
therulesofprocedurefortheBoard,capitalstructureandfinancing
needs, sustainability work, operating model and organisational 
issues, as well as the company’s insurance situation. 

In 2021, the work of the Board focused on efforts connected to 
the impact of the ongoing coronavirus pandemic on the position 
and solvency of tenants, in addition to the aforementioned routine 
matters. The Board also spent a great deal of time evaluating 
acquisition opportunities and on sustainability issues, risk manage-
ment and matters related to the listing on 11 December 2020. 

Audit Committee
AnnehemhasanAuditCommitteeconsistingofthreemembers:
KarinEbbinghaus,GöranGrosskopfandLarsLjungälvwithGöran
Grosskopf as Chairman. The company’s CFO presents reports 
to the Audit Committee. The Audit Committee shall, without it 

affecting the responsibilities and tasks of the Board of Directors, 
monitorthecompany’sfinancialreporting,monitortheefficiency
of the company’s internal controls and risk management, keep 
informed of the auditing of the annual report and the consolidated 
accounts, review and monitor the impartiality and independence 
of the auditors and pay close attention to whether the auditors are 
providing other services besides audit services for the company, 
and assist in the preparation of proposals for the shareholders’ 
meeting’s decision on election of auditors. 
In2021,theAuditCommitteeheldsixminutedmeetingswhich

addressed the aforementioned items.

Finance Committee
AnnehemhasaFinanceCommitteeconsistingoftwomembers:
Pia Andersson and Jesper Göransson, with Jesper Göransson as 
Chairman.Thecompany’sCEOpresentsreportstotheFinance
Committee. The Finance Committee shall, without prejudice to the 
Board of Director’s responsibilities and tasks in general, among 

otherthings,overseeworkwithcapitalstructureandotherfinanc-
ingmattersandprepareinvestments/divestmentsofimmovable
propertyaheadofadecisionbytheBoard.Ensurethefinancial
policy is updated and complied with. The Finance Committee held 
four minuted meetings in 2021. 

Remuneration Committee
The Board of Annehem carries out the duties of the Remuneration 
Committee in their entirety. 

The Board’s duties in this respect consist of making decisions 
about remuneration principles, remuneration and other terms of 
employmentfortheseniorexecutiveteam,includingsubmitting
recommendationstotheAGMonguidelinesforsalaryandother
remunerationofBoardmembers,theCEO,DeputyCEOand
otherseniorexecutives.Inaddition,theBoardistomonitorand
evaluate the variable remuneration programmes for the senior 
executiveteamthatarecurrentorhavebeencompletedduring
the year, to monitor and evaluate the application of guidelines 
forsalaryandotherremunerationoftheCEO,DeputyCEO
andBoardmembersthattheAGMwillresolveon,aswellasthe
company’s current remuneration structures and levels. Refer also 
to“RemunerationtothemembersoftheBoardofDirectors,CEO
andseniorexecutives.”

Attendance at meetings
Attendance by the members of the Board at Board meetings and 
Committee meetings in 2021 is shown in the table below. 

Name Function
Joined Board,
2020 

Board 
meetings

Audit 
Committee 

Finance 
Committee

Göran Grosskopf Chairman March2020 12/12 6/6 –

Jesper Göransson Member March2020 12/12 – 3/4

Pia Andersson Member March2020 12/12 – 4/4

Anders Hylén Member March2020 11/12 – –

KarinEbbinghaus Member August 2020 12/12 6/6 –

AxelGranlund Member May2021 6/6 – –

LarsLjungälv Member August 2020 12/12 6/6 –

 Januari 

Februari 

M
ars 

April 
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aj 

Juni 

Juli 

Augusti 
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Nov
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r 

December

JANUARY/FEBRUARY/MARCH
• Adoption of annual accounts and approval of 

year-end report.
• Mattersinconnectionwiththeshareholders’

meeting.
• Evaluationofthecompany’srisksandinternal

control in accordance with the risk management 
policy and internal control policy adopted by 
the Board.

• Evaluationoftheneedforaspecialauditfunction
(internal auditor).

• EvaluationoftheworkoftheBoardofDirectors.
• EvaluationoftheCEOandtheirworkand

adoption of the terms of employment for the 
CEO(and,ifappointed,theDeputyCEO).

APRIL/MAY/JUNE
• Adoption of interim report.
• Resolution regarding Board insurance.
• Evaluationand,whererelevant,adoptionof
a financialpolicyandotherpolicydocuments
that must be adopted by the Board.

JULY/AUGUST/SEPTEMBER
• Strategy meeting.
• Adoption of the half-yearly report.
• Evaluationofinternalcontrol.

OCTOBER/NOVEMBER/DECEMBER
• Adoption of nine-month report (which the Board 

must ensure is reviewed by an auditor).
• Adoption of business plan for 3–5 years,  

(incl. goals, activities and strategies in the short 
and mediumterm).

• Review of the company’s operations and 
business plan.

• Adoptionofthebudgetforthenextfinancialyear.
• Review of actual earnings capacity for the 
current financialyear.

ANNEHEM
2022
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THE CEO AND OTHER SENIOR EXECUTIVES
TheCEOissubordinatedtotheBoardofDirectorsandisrespon-
sible for the everyday management and operations of the company. 
ThedivisionofworkbetweentheBoardofDirectorsandtheCEOis
set out in the rules of procedure for the Board of Directors and the 
CEO’sinstructions.TheCEOisalsoresponsibleforthepreparation
of reports and compiling information for the Board meetings and for 
presenting such materials at the Board meetings.
Accordingtotheinstructionsforthefinancialreporting,the

CEOisresponsibleforthefinancialreportinginthecompanyand
consequently must ensure that the Board of Directors receives 
adequate information for the Board of Directors to be able to 
evaluatethecompany’sfinancialcondition.
TheCEOmustcontinuouslykeeptheBoardofDirectors

informed of developments in the company’s operations, the 
developmentofsales,thecompany’sresultandfinancialcondition,
liquidity and credit status, important business events and all other 
events, circumstances or conditions which can be assumed to be of 
significancetothecompany’sshareholders.

REMUNERATION TO THE MEMBERS OF THE BOARD OF 
DIRECTORS, CEO AND SENIOR EXECUTIVES
Remuneration to the members of the Board
Fees and other remuneration to the members of the Board of 
Directors, including the Chairman, are resolved by the sharehold-
ers’meeting.AttheAGMheldon19May2021,itwasresolved
that the fee to the Chairman of the Board of Directors should be 
SEK300,000andthatthefeetotheothermembersshouldbeSEK
150,000andforcommitteeworkSEK20,000peryearforeach
committee assignment.

The members of the Board of Directors are not entitled to any 
benefitsfollowingterminationoftheirassignmentsasmembersof
the Board.

Current employment agreements for the CEO and other 
senior executives
Decisions as to the current remuneration levels and other condi-
tionsforemploymentfortheCEOandtheotherseniorexecutives
have been resolved by the Board of Directors.

Agreements concerning pensions shall, wherever possible, be 
basedonfixedpremiumsandmustbeinaccordancewiththelevels,
practice and collective bargaining agreements applicable in Sweden.
TheCEOhasaperiodofnoticeofsixmonthsandtheemployera

periodofnoticeoftwelvemonths.Fortheotherseniorexecutives,
theperiodofnoticeiseithersixmonthsiftheseniorexecutive
terminates the employment and nine months if the company 
terminatestheemployment.Allseniorexecutivesshallreceive
unchangedsalaryandotheremploymentbenefitsduringthe
notice period.
InformationaboutremunerationoftheCEOisgiveninthe

remuneration report on page 50.

INTERNAL CONTROL
The Board is responsible for the company’s internal control. 
Operational management processes are established by business 
managementsystems.TheCEOisresponsibleforthecompany’s
process structure.

The company’s internal control includes control of the com-
pany’s and the Group’s organisation, procedures and support 
measures. The company’s main area of focus in internal processes 
and controls is based on the company’s risk assessment, which is 
revised annually. Processes and measures of control have been 
developed in close collaboration with the company’s advisors but 
is based on Annehem’s needs and current industry practice within 
the line of business of which the company operates. The company’s 
objectiveistoensurereliableandaccuratefinancialreporting,that
thecompany’sandtheGroup’sfinancialstatementsareprepared
in accordance with applicable law and generally accepted account-
ing principles, that the company’s assets are protected, and to 
ensure compliance with other applicable requirements, regu-
lations and recommendations. The company’s internal controls 
are also designed to monitor compliance with the company’s and 
the Group’s policies, principles and instructions. The company’s 
internal controls also include risk assessment and follow-up of 
incorporated information and business systems.
Thecompanyidentifies,assessesandmanagesrisksbasedon

the Group’s vision and targets. Strategic, compliance, operational 
andfinancialrisksareassessedannuallybytheCFO.Annehem
conducts a self-assessment (internal control) of the company’s 

processes and routines on an annual basis. Following implemen-
tation of the control, the internal control report is reviewed by 
thecompany’sexternalauditor,afterwhichtheriskassessmentis
presented to the Audit Committee and the Board. Self-assessment 
processesanddefinedcontrolsforeachprocessareperformed
annually and reported to the Board. The CFO is responsible for the 
self-assessment process and reporting on previous deviations or 
assignments from the Board. The year’s assessment showed that 
the internal control of the company is very good.

AUDITING
The auditor shall review the company’s annual reports and 
accounting, as well as the management of the Board of Directors 
andtheCEO.Followingeachfinancialyear,KPMGshallsubmitan
auditreportandaconsolidatedauditreporttotheAGM.Pursuant
to the company’s Articles of Association, the company shall have 
not less than one and not more than two auditors and not more 
thantwodeputyauditors.Thecompany’sauditorisKPMGAB,
with Peter Dahllöf as Auditor in Charge.

GUIDELINES FOR REMUNERATION TO SENIOR 
EXECUTIVES
Theseguidelinesapplytoseniorexecutiveswhotogetherconsti-
tutethecompany’sseniorexecutiveteam.Theguidelinesareappli-
cable to remuneration agreed, and amendments to remuneration 
already agreed, after the guidelines were adopted by the 2021 
AGM.Theseguidelinesdonotapplytoanyremunerationdecided
or approved by the shareholders’ meeting.

The guidelines’ promotion of the company’s business strategy, 
long-term interests and sustainability
The company’s strategy is essentially to own and manage 
high-quality commercial, community service and residential 
propertieswithaclearenvironmentalprofilelocatedneargood
transport links in the Nordic growth areas. The company builds 
lasting relationships and value through management close to 
customers. For further information on the company’s business 
strategy,seewww.annehem.se/investors/.

A prerequisite for the successful implementation of the compa-
ny’s business strategy and safeguarding of its long-term interests, 
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including its sustainability, is that the company is able to recruit 
andretainqualifiedpersonnel.Tothisend,itisnecessarythat
the company offers competitive remuneration. These guidelines 
enablethecompanytooffertheseniorexecutivesacompetitive
total remuneration. Variable cash remuneration covered by these 
guidelines shall aim at promoting the company’s business strategy 
and long-term interests, including its sustainability.

Types of remuneration, etc.
The remuneration shall be on market terms and may consist of the 
followingcomponents:fixedcashsalary,variablecashremunera-
tion,pensionbenefitsandotherbenefits.Additionally,theshare-
holders’ meeting may – irrespective of these guidelines – resolve 
on, among other things, share-related or share price-related 
remuneration.

The satisfaction of criteria for awarding variable cash remu-
neration shall be measured over a period of one year. The variable 
cash remuneration may amount to not more than 50 percent of the 
totalfixedannualcashsalary.Furthervariablecashremuneration
maybeawardedinextraordinarycircumstances,providedthat
suchextraordinaryarrangementsarelimitedintimeandonly
made on an individual basis, either for the purpose of recruiting or 
retainingexecutives,orasremunerationforextraordinaryperfor-
mance beyond the individual’s ordinary tasks. Such remuneration 
maynotexceedanamountcorrespondingto50percentofthe
fixedannualcashsalaryandmaynotbepaidmorethanonceeach
year per individual. Any resolution on such remuneration shall be 
made by the Board of Directors.
FortheCEO,pensionbenefits,includinghealthinsurance

(Sw:sjukförsäkring),shallbepremiumdefined.Variablecash
remunerationshallnotqualifyforpensionbenefits.Thepension
premiumsforpremiumdefinedpensionfortheCEOshallamount
tonotmorethan35percentofthefixedannualcashsalary.For
otherseniorexecutives,theretirementageis65.Pensionbenefits
should correspond to the ITP plan or be premium based and be 
capped at 35 percent of the pensionable salary. Variable cash 
remunerationshallqualifyforpensionbenefits.
Otherbenefitsmayinclude,forexample,lifeinsurance,medical

insurance(Sw:sjukvårdsförsäkring)andcompanycars.Such

benefitsmayamountintotaltonotmorethan10percentofthe
totalfixedannualcashsalary.

Termination of employment
Uponterminationofanemploymentbythecompany,thenotice
periodmaynotexceed12months.Fixedcashsalaryduringthe
noticeperiodmaynotexceedanamountcorrespondingtothe
fixedcashsalaryfor12months.Whenterminationismadebythe
seniorexecutive,thenoticeperiodmaynotexceedsixmonths.

Criteria for awarding variable cash remuneration, etc. 
The variable cash remuneration shall be linked to predetermined 
andmeasurablecriteriawhichcanbefinancial,suchasnet
operatingincome,ornon-financial,suchasemployeesatisfaction
surveysorcustomersatisfactionindex.Theymayalsobeindivid-
ualised quantitative or qualitative objectives. The criteria shall be 
designed so as to contribute to the company’s business strategy 
and long-term interests, including the implementation of its sus-
tainabilityagenda,byforexamplebeingclearlylinkedtothebusi-
nessstrategyorpromotetheexecutive’slong-termdevelopment.
Aftertheendofthemeasurementperiodforfulfilmentofthe

criteria for payment of variable cash remuneration, the level of 
criteriafulfilmentistobeassessedandconfirmed.TheBoardof
Directors is responsible for the evaluation of variable remuner-
ationtotheseniorexecutiveunlesstheBoardresolvesthatthe
CEOshallberesponsiblefortheevaluationofseniorexecutives
withtheexceptionofhim/herself.Forfinancialobjectives,the
startingpointfortheevaluationshallbethelatestfinancialinfor-
mation made public by the company.

Salary and employment conditions for employees
In the preparation of the Board of Directors’ proposal for these 
remuneration guidelines, salary and employment conditions 
for employees of the company have been taken into account by 
including information on the employees’ total income, the compo-
nents of the remuneration and increase in the Board of Directors’ 
basis of decision when evaluating whether the guidelines and the 
limitations set out herein are reasonable. The development of the 
gapbetweentheremunerationtotheseniorexecutivesandremu-

neration to other employees in Annehem Fastigheter AB (publ) will 
be disclosed in the remuneration report.

The decision-making process to determine, review and implement 
the guidelines
The Board of Directors has not established a Remuneration Com-
mittee. The Board of Directors shall prepare a proposal for new 
guidelinesatleasteveryfourthyearandsubmitittotheAGM.The
guidelines shall be in force until new guidelines are adopted by the 
shareholders’ meeting. The Board shall also monitor and evaluate 
programmesforvariableremunerationfortheexecutivemanage-
ment,theapplicationoftheguidelinesforexecutiveremuneration
as well as the current remuneration structures and remuneration 
levelsinthecompany.TheCEOandothermembersoftheexec-
utive management do not participate in the Board of Directors’ 
processing of and resolutions regarding remuneration-related 
matters in so far as they are affected by such matters.

Derogation from the guidelines
The Board of Directors may temporarily resolve to derogate 
fromtheguidelines,inwholeorinpart,ifinaspecificcasethereis
special cause for the derogation and a derogation is necessary to 
serve the company’s long-term interests, including its sustainabil-
ity,ortoensurethecompany’sfinancialviability.
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Board of Directors

GÖRAN GROSSKOPF

Born 1945.  
Chairman of the Board since 2020.

Education:Professor,LLdand
DrEcon.

Other current positions:  
Chairman of the Board of Brain-

HeartEnergyAB,StiftelsenStefan

Paulssons Cancerfond, Stefan 

PaulssonInvestABandMats

Paulssons stiftelse för forskning, 

innovationochsamhällsbyggande.

BoardmemberofMavenWireless

AB, ColoPlus AB, Permak AB, 

EkhagaUtvecklingAB,Medicon

VillageFastighetsABandMats

Paulssons Stiftelse.

Shareholding in the company: 
Göran Grosskopf holds 164,700 A 

shares and 92,000 B shares in the 

company.

Independent in relation to the 
company and executive manage-
ment: Yes

Independent in relation to major 
shareholders: No

PIA ANDERSSON

Born 1961.  
Board member since 2020.

Education:MScinCivilEngineer-

ing,LundUniversityFacultyof

Engineering.

Other current positions:CEO
Varvsstaden AB. Board member of 

MediconVillageFastighetsAB.

Shareholding in the company: Pia 

Andersson holds 6,135 B shares in 

the company and Pia Andersson’s 

related parties hold 957,702 A 

shares and 1,854,902 B shares in 

the company.

Independent in relation to the 
company and executive manage-
ment: Yes

Independent in relation to major 
shareholders: No

KARIN EBBINGHAUS 

Born 1972.  
Board member since 2020.

Education:MasterofLawsfrom

LundUniversity.ExecutiveMBA,

StockholmSchoolofEconomics

Other current positions:CEO
Elonroad.ChairmanoftheBoard

ofKind.ChairmanoftheBoardof

WictorFamilyOffice.

Shareholding in the company: 
KarinEbbinghausdoesnot

currently hold any shares in the 

company.

Independent in relation to the 
company and executive manage-
ment: Yes

Independent in relation to major 
shareholders: Yes

JESPER GÖRANSSON

Born 1971.  
Board member since 2020.

Education:MScEconomicsfrom

LundUniversity

Other current positions: Presi-

dentandCEOofPeabAB.Board

member of Fastighets AB Centur.

Shareholding in the company: 
Jesper Göransson holds 300,000 

B shares in the company.

Independent in relation to the 
company and executive manage-
ment: No

Independent in relation to major 
shareholders: No

ANDERS HYLÉN

Born 1963.  
Board member since 2020.

Education:MScinCivilEngineer-

ing,LundUniversityFacultyof

Engineering.

Other current positions: Board 

memberofHälsostadenÄngel-

holm AB, Tornet Bostadsproduk-

tionAB,DockanExploateringAB.

 Shareholding in the company: 
Anders Hylén does not currently 

hold any shares in the company.

Independent in relation to the 
company and executive manage-
ment: Yes

Independent in relation to major 
shareholders: Yes

LARS LJUNGÄLV

Born 1969.  
Board member since 2020.

Education:BScEconomics,Lund
University.

Other current positions: Pres-

identandCEOofBergendahl&

Son AB. Board member of Bygg-

maxAB,IKANOBankAB.

 Shareholding in the company: 
LarsLjungälvholds15,000B

shares in the company.

Independent in relation to the 
company and executive manage-
ment: Yes

Independent in relation to major 
shareholders: Yes

AXEL GRANLUND

Born 1983.  
Board member since 2021.

Education:M.Sc.Eng.Industrial

EconomicsLTH

Other current positions: Chair-

manoftheBoardofEkoBalans

FenixAB.BoardmemberofVolito

Aktiebolag, Viarp. Invest AB, 

Galencia AB, and YouCruit AB.

Shareholding in the company: 
Holds no shares in Annehem but 

arelatedlegalpersontoAxelGran-

lund holds 300,000 A shares and 

4,500,000 B shares in Annehem.

Independent in relation to the 
company and executive manage-
ment: Yes

Independent in relation to major 
shareholders: Yes 
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Senior executives

JÖRGEN LUNDGREN

Born 1967.  
CEO since 2020.

Education:MScBusinessand

Economics,MidSwedenUniversity.

Previous positions:CEOof
FastighetsABNorrporten,CEO

of Solnaberg Property AB, senior 

positions within Danske Bank and 

Nordea.

Current assignments: Chairman of 

Hedern Fastigheter AB and Board 

member of Aros Bostadsutveckling 

AB.

Shareholding in the company: 
JörgenLundgrenholds131,342B

shares in the company.

JAN EGENÄS

Born 1962.  
CFO since 2020.

Education:MScBusinessand

Economics,UmeåUniversity

Previous positions: Interim solution 

(EinarMatsson,SENS,JRKvarters-

fastigheter,OscarProperties),CEO

SwedaviaRealEstate,CFO,Deputy

Head of Arlanda Airport, Telia 

Overseas AB. 

Board assignments: Chairman 

Cavandium AB, Board member and 

ownerEgenäsConsultingABand

Board member Iport AB.

Shareholding in the company: Jan 

Egenäsholds4,000Bsharesinthe

company.

ADELA COLAKOVIC

Born 1988.  
Head of Group accounting since 2020.

Education: BSc Business Administra-

tion,SödertörnUniversity

Previous positions: Group account-

ing manager Ice Group ASA, Group 

accounting economist Boliden AB, 

financialcontrollerCisionAB.

Board assignments: –

Shareholding in the company: Adela 

Colakovic holds 1,000 B shares in the 

company.

VIVEKA FRANKENDAL

Born 1967.  
COO as of 1 March 2021. 

Education:CivilEngineering,
Surveying,KTHRoyalInstituteof

Technology

Previous positions: Head of 

Property Vincero, Business manager 

Newsec.

Board assignments: –

Shareholding in the company: 
Viveka Frankendal holds 2,000 B 

shares in the company.
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Remuneration report
Introduction 
Thisreportdescribeshowtheguidelinesforremunerationtoseniorexecutives,asadoptedbythe
2021AGM,wereappliedin2021.Thereportalsocontainsinformationaboutremunerationofthe
CEO.ThereporthasbeenpreparedinaccordancewiththeSwedishCompaniesActandtheRuleson
RemunerationoftheBoardandExecutiveManagementandonIncentiveProgrammes(the“Remuner-
ation Rules”) issued by the Swedish Corporate Governance Board. 
FurtherinformationonexecutiveremunerationisavailableinNote5(employees,personnelcosts

andremunerationtoseniorexecutivesandmembersoftheBoardofDirectors)onpages69–71of
the 2021 Annual Report. The Board carries out the Remuneration Committee’s work duties in their 
entirety and information on the work in 2021 is set out in the Corporate Governance Report avail-
able on pages 42–49 of the 2021 Annual Report. 

Remuneration of the Board of Directors is not covered by this report. Such remuneration is resolved 
annuallybytheAGManddisclosedinNote5onpags69–71ofthe2021AnnualReport.

Key developments 2021
TheCEOsummarisesthecompany’soverallperformanceinhisstatementonpages5–6ofthe
Annual Report. 

The company’s remuneration structure 
ThecurrentremunerationguidelineswereadoptedbytheMeetingon19May2021.Aprerequisite
for the successful implementation of the company’s business strategy and safeguarding of its long-
terminterests,includingitssustainability,isthatthecompanycanrecruitandretainqualifiedperson-
nel. To this end, it is necessary that the company offers competitive remuneration. The remuneration 
toseniorexecutivesisonmarkettermsandconsistsofthefollowingcomponents:fixedcashsalary,
variablecashremuneration,pensionbenefitsandotherbenefits.Thevariablecashremunerationis
linkedtopredeterminedandmeasurablecriteriawhicharefinancialandnon-financial.Thecriteriaare
designed so as to contribute to the company’s business strategy and long-term interests, including its 
sustainability,byforexamplebeingclearlylinkedtothebusinessstrategyorpromotetheexecutive’s
long-term development.

The guidelines are available on pages 46–47 in the 2021 Annual Report. In 2021, the company 
has complied with the applicable remuneration guidelines as adopted by the shareholders’ meeting. 
There was no derogation from the guidelines and no departure from the decision-making process 
that shall be used to determine remuneration, as stipulated in the guidelines. The auditor’s opinion of 
thecompany’scompliancewiththeguidelinesisavailableatwww.annehem.se/investors/.Noremu-
neration has been claimed back.

Total CEO remuneration in 2021

Executive’s  
name/position, TSEK

Variable 
 remuneration

Extraor-
dinary 
items 

Pension 
costs3)

Total 
remuner-

ation

Share fixed/
variable 

remuner-
ation, 

respectively

Fixed 
remuner-

ation1)
Other 

benefits2) One-year
Multi- 

year

JörgenLundgren/
CEO 2,807 118 1,391 N/A N/A 914 5,230 73/27

1) Relatestofixedremunerationpaidin2021.
2) Otherbenefitsconsistofcompanycarandmedicalinsurance.Otherbenefitsaredefinedasfixedremuneration.
3) Pensioncostsaredefinedasfixedremuneration.

Share-related and share price-related incentive programmes 
The company has no share-related or share price-related incentive programmes. The introduction of 
share-related and share price-related incentive programmes that apply to Board members or senior 
executiveswillberesolvedbytheshareholders’meeting.Applicationofperformancecriteria
TheperformancecriteriafortheCEO’svariableremunerationhavebeenselectedtodeliveronthe

company’s strategy and to encourage behaviour that is in the long-term interests of the company. In 
the selection of performance criteria, the strategic objectives and short-term and long-term business 
prioritiesfor2021havebeentakenintoaccount.Furthermore,thenon-financialperformancecriteria
contribute to adapting to sustainability issues and the company’s values.

Performance of the CEO in the reported financial year: variable cash remuneration 

Executive’s name / 
position

Description of criteria relating to 
remuneration component

Relative weighting 
of performance 
criteria

a) Measured performance 
and  
b) remuneration outcome

JörgenLundgren/CEO Income from property management 75% a) 76% b)TSEK800

Sustainability – certification of 
buildings 25% a) 100% b)TSEK351

Changes in remuneration and company performance over the last  
five reported financial years 

Profit-impacting items, TSEK 2021 20202)
% perfor-

mance

RemunerationtotheCEO 5,230 4,207 4.0%

Consolidatedprofitaftertax 209,700 71,800 192%

Average remuneration based on number of full-time equivalent 1) 
employees in the Parent Company 591 570 3.7%

1) 14.2full-timeequivalentsfor2021,excludingmembersoftheseniorexecutiveteam.
2) Based on nine-month period of employment.

ANNEHEM FASTIGHETER AB 2021 ANNUAL REPORT | 50

THIS IS ANNEHEM 2
The year in brief 3

Significant events 4

CEO’s comments 5

Introduction to the Directors’ Report 7

Market 8

Strategy, targets and target achievement 11

Our properties  14

Our customers 22

Sustainability 25

The Annehem share 34

CFO’s comment 35

Financing 36

Risks and risk management 37

CORPORATE GOVERNANCE REPORT  42
Board of Directors 48

Senior executives 49

Remuneration report 50

ACCOUNTS 51
Financial developments and  
events during the year 51

Financial statements 53

Financial key figures 84

Auditor’s report 86

OTHER 89
Glossary and definitions 89

Abbreviations 91

Invitation to the Annual General Meeting 92

http://www.annehem.se/investors/
https://www.annehem.se


Financial developments and events during the year
TheBoardofDirectorsandtheCEOofAnnehemFastigheterAB,
Corp. ID. No. 559220-9083, with its registered office in Ängelholm, 
hereby submit their Annual Report for the Group and Parent 
Company for the 2021 financial year. Annehem Fastigheter AB 
is also referred to as the company or Parent Company. Annehem 
Fastigheter AB together with its wholly owned subsidiaries are 
also referred to as Annehem or the Group. Numeric data in paren-
theses pertains to the previous financial year.

Operations
Annehem Fastigheter AB (publ) is a growth-driven company. 
The company shall own, develop and manage properties over 
the long term. Annehem focuses on commercial office premises, 
community service properties and residential homes. The selected 
marketsareHelsinki,Stockholm,Oslo,Malmö,Helsingborg/
Ängelholm and Gothenburg. At the present time, the property 
portfolio mainly comprises modern, environmentally compatible 
andflexiblecommercialpremises.

Parent Company 
The Parent Company Annehem Fastigheter AB (publ) has no 
direct holding in properties, but these are owned via wholly owned 
subsidiaries. The Parent Company provides administrative and 
technical property management and finance services to the sub-
sidiariesandtheseniorexecutiveteam.Thecompany’sregistered
office is in Ängelholm.

Organisation 
The number of employees on 31 December 2021 was 18. The 
organisation includes functions in property management and 
accounting,aswellastheCEO.FunctionssuchasHR,IT,legaland
IRareprovidedbyexternalsuppliers.TheGroupalsohasexternal
property management organisations for the portfolios in Finland 
and Norway.

Annehem’s organisation comprises management consisting 
oftheCEO,CFO,HeadofGroupAccounting,andalsoCOO.For
moreinformationonseniorexecutives,refertoNote5.

Property portfolio
On 31 December 2021, Annehem Fastigheter’s portfolio of fully 
developed properties comprised 24 properties located in Helsinki, 
Stockholm,Oslo,Malmö,Helsingborg/ÄngelholmandGothen-
burg.Thepropertieslargelycomprisemodern,flexibleandenvi-
ronmentally compatible office, community service and residential 
properties. All properties are 100-percent owned by the company.
ThepropertyportfoliohadafairvalueofSEK3,994.1million

(3,317.5) and a total floor area of 192,795 sqm (183,720). The 
totalrentalvalueonanannualbasisamountedtoSEK243.5 mil-
lion (214) and occupancy rate to 93.0 percent (95.5).

Earnings trend during the year
RentrevenueamountedtoSEK187.8million(151.5),anincrease
ofSEK36.3million.Thechangeislargelyduetotheexpanded
property portfolio, but also higher occupancy rate.
NetoperatingincomerosetoSEK155.8million(115).Property

management reported a surplus ratio of 83 percent (75.9), which 
was predominantly due to the increase in rent revenue for the 
period.Propertyexpensespertainmainlytooperatingcostssuch
asheating,water,electricityandpropertyupkeepandtotalledSEK
61.5 million (57.7).
IncomefrompropertymanagementamountedtoSEK86.2

million (16). The improvement in earnings was due to an increase 
inthenumberofpropertiesandtherebyincome.Lastyear’s
accumulatedIPOcostsamountedtoSEK19.0millionin2020,
added to which were costs related to the refinancing process of 
SEK5.1million.Interestexpenseswereessentiallyunchanged
between2020and2021atSEK44.1million.Otherfinancialitems
amountedtoSEK0.0million(–6.9)
ThechangesinvalueforpropertiestotalledSEK172.9million

(85.9). The positive trend was mainly due to lower return require-
ments and the effects of increased leasing in the business parks.
TaxexpensefortheperiodamountedtoSEK52.4million(30.2).

Theincreaseintaxexpenseisdueprimarilytothegrowthinvalue
ofthepropertyportfolio,whichgaverisetodeferredtaxexpenses.
IncomefortheperiodamountedtoSEK209.7million(71.8).

Specification of income

Office premises/Premises/Hotel, 70 %

Parking, 8 %
Community service property, 7 %

Grocery, 9 %

Leasehold, 1 %
Student housing, 1 %
Storehouse, 1 %

Restaurant, 3 %

Summary of lease terms (percentage of rental 
value for each year)
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Balance sheet
The value of the company’s investment properties amounted 
toSEK3,994.1million(3,317.5)on31December2021.During
the year, Annehem acquired leasehold rights associated with 
theUltimesproperties,andtookintopossessiontheJupiter11
propertyinHelsingborgandtheLedvolten1propertyinSolna
inDecember.Ofthetotalvalue,SEK1.8millioncomprisedthe
effectofleasevalueofleaseholdrightsKamaxeln2Malmöin
accordancewithIFRS16Leases.Thefairvalueofproperties
is primarily based on internal measurements conducted on 31 
December2021.Externalvaluationsbyindependentappraisers
were conducted in the third quarter with 31 August as the date 
ofvaluation.Duringtheyear,Annehemalsoinvestedinexisting
propertieswithavalueamountingtoSEK52.5million(137.3)at
31 December 2021. The value of the properties in Finland at 31 
December2021waspositivelyimpactedbytheEUR/SEKand
theNOK/SEKratescomparedwith31December2020,yielding
atotaleffectofSEK 40.3million(34.9).
Thecompany’sequityamountedtoSEK2,275.9million

(2,057.9). 
Interest-bearingliabilitiestotalledSEK1,721.3million

(1,546.9),ofwhichSEK1.8million(89.0)comprisedleaseliability
attributable to leasehold rights. In the second quarter, Annehem 
acquiredtheleaseholdrightsassociatedwiththeUltimesprop-
ertiesinFinlandforEUR9.2millionDuringtheyear,Annehem
borrowedSEK234millionfromHandelsbanken,onsignificantly
bettertermsthantheexistingfacilityofSEK1,907million.The
facilitycanbedrawndowninNOK,EURandSEK,ofwhichSEK
420millionremainstoutiliseinSEK.

Cash flow
CashflowfromoperatingactivitiesamountedtoSEK56.1million
(96.9) for the year.
PropertieswereacquiredforSEK410.9million(692.0),which

includedleaseholdrightsinUltimesforEUR9.2million,and
Jupiter11inHelsingborgforSEK131.0millionduringthesecond
quarterandLedvolten1inSolnaforSEK290.0millioninthe
fourth quarter. Cash flow from investing activities amounted to 
SEK–458.9million(–830.1).

Cash flow from financing activities for full-year 2021 
amountedtoSEK146.1million(2,105.9),net.

Future developments
The company’s overall target is to continue to grow through the 
acquisition of properties in all of the selected regions and in com-
mercial properties, community service properties and residential 
homes.
Contracts have been signed for three acquisitions where pos-
session has not yet been taken. Of the three properties, one is a 
logistics/commercialpremisesthatwillbetakenintopossession
in 2022. The two housing projects will be taken into possession in 
2022/23and2024.

As an additional step in its growth strategy, Annehem has also 
entered letters of intent with Peab regarding acquisitions of 
properties on market terms. When completed, the properties 
will comprise 86 thousand sqm and Annehem has assigned them 
a total estimated underlying property value at completion of 
approximatelySEK4,900million.

Coronavirus pandemic
The coronavirus pandemic has lasted for almost two years. The 
Annehem management is continuously monitoring developments 
and has taken appropriate action to protect both personnel and 
customers. 

The initial waves resulted in strong measures that had a signif-
icant impact on the conference, retail and restaurant sectors in 
particular. Annehem’s portfolio has done well and only granted 
rentconcessionsforjustunderSEK0.2million,asAnnehem’s
exposureislimitedtoapproximately3percentofrentrevenue.

At present, the restrictions have been lifted and Annehem 
hopes no further lockdowns, with the resulting consequences, are 
necessary. 

Significant events during the year
• OnMay5th,AnnehemtookpossessionofJupiter11in
HelsingborgforSEK131million.

• OnMay17th,Annehemsignedanagreementtoacquire
Almnäs5:28,afullyleasedlogisticspropertyinSödertäljefor
SEK96 million,withpossessioninthesecondquarterof2022.

• On june 17th, Annehem acquired leasehold rights associated 
withtheUltimespropertiesinHelsinkiforEUR9.2million.

• Duringthefourthquarter,AnnehemtookpossessionofLed-
volten1inSolnaforSEK290million.

Proposed distribution of profit
The following amounts are at the disposal 
oftheAnnualGeneralMeeting:

Retained earnings SEK1,994,003,000

Profit for the year SEK30,382,701

Total: SEK 2,024,385,701 

The Board of Directors proposes that earnings be appropriated as 
follows:
TobecarriedforwardSEK2,024,385,701.

Annehem’s dividend policy is to reinvest profits in order to 
utilise business opportunities and achieve Annehem’s growth 
targets.
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Financial statements
Consolidated income statement 
SEK million Note 2021 2020

Rent revenue 3 187.8 151.5

Other property income 3 39.1 26.9

Total income 226.9 178.4

Propertyexpenses 4 

Operating costs 1) –37.5 –44.9

Maintenancecosts –9.2 –10.4

Propertytax –9.6 –5.7

Property administration 1) –14.8 –2.4

Net operating income 155.8 115.0

Central administration 1) 4 –30.4 –51.5

Other operating income 4 9.9 5.9

Other operating costs 4 –4.9 –2.8

Interest income 13 – 0.2

Interestexpenses 13 –44.1 –43.9

Other financial items 2) 13 0.0 –6.9

Income from property management 86.2 16.0

Changes in value of properties, unrealised 172.9 85.9

Changes in value of derivative instruments, unrealised 3.0 0.0

Profit before tax 262.1 101.9

Currenttax 8 0.2 –4.1

Deferredtax 8 –52.6 –26.1

Net income for the year attributable to the Parent Company’s 
shareholders 209.7 71.8

Average number of shares, before and after dilution 58,992,548 58,992,548 

Earningspershare,beforeandafterdilution,SEK 3.56 1.22

1)  Costs for operating and property management personnel was reclassified from the central administration line to the operating costs and 
propertyadministrationlines,respectively.Forfull-year2020thereclassificationamountedtoSEK–6.8million,whichwastransferredfrom
the central administration line to the property administration line. 

2) Otherfinancialitemscompriseprimarilyexchange-rateeffectsandrealisedandunrealisedeffectsofcurrencyfutures.

Consolidated statement of profit or loss and other comprehensive income
2021 2020

Profit for the year 209.7 71.8

Other comprehensive income

Items that have been or may be reclassified to profit for the period

Change in the fair value of cash flow hedges 1.5 –

Deferredtaxonderivativeinstruments –0.3 –

Translation differences on translation of foreign operations 7.1 –7.0

Total other comprehensive income 8.3 –7.0

Comprehensive income for the year attributable to Parent Company’s shareholders 218.2 64.8
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Consolidated balance sheet
SEK million Note 31 Dec 2021 31 Dec 2020

Assets

Fixed assets

Intangible assets 0.1 0.1

Investment properties 9 3,994.1 3,317.5

Machineryandequipment 10 4.2 4.3

Derivative instruments 13 0.7 –

Otherfixedassets 0.8 0.3

Total fixed assets 3,999.8 3,322.3

Current assets

Accounts receivable 3.1 5.6

Current receivables 11 24.4 4.5

Derivative instruments 13 5.6 –

Cash and cash equivalents 13 190.2 448.0

Total current assets 223.4 458.1

Total assets 4,223.1 3,780.4

Equity and liabilities

Equity

Share capital 0.5 0.5

Other contributed capital 1,786.9 1,786.9

Translation reserve 5.0 –3.3

Retained earnings including net income for the year 483.5 273.8

Total equity 12 2,275.9 2,057.9

SEK million Note 31 Dec 2021 31 Dec 2020

Liabilities

Non-current liabilities

Non-current interest-bearing liabilities 13 1,721.3 1,546.9

Derivative instruments 13 1.4 –

Other non-current liabilities 3.1 1.6

Deferredtaxliabilities 8 139.1 86.5

Pension provisions 1.0 0.4

Total non-current liabilities 1,865.9 1,635.5

Current liabilities

Derivative instruments 13 1.7 –

Accounts payable and other liabilities 11.9 16.3

Currenttaxliabilities 4.0 14.6

Other current liabilities 14 63.6 56.3

Total current liabilities 81.3 87.1

Total liabilities 1,947.2 1,722.6

Total equity and liabilities 4,223.1 3,780.4
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Consolidated statement of changes in equity

Equity attributable to the Parent Company’s shareholders

2020
SEK million Share capital

Other 
contributed 

capital Reserves

Retained 
earnings 

including profit 
for the year Total equity

Opening equity, 1 January 2020 0.1 749.6 3.7 202.0 955.5

Profit for the year – – – 71.8 71.8

Other comprehensive income for the year – – –7.0 – –7.0

Comprehensive income for the year – 749.6 –7.0 71.8 64.8

New share issue 0.4 – – – 0.4

Shareholders’ contributions – 2,000.0 – – 2,000.0

Other transactions with owners – –962.8 – – –962.8

Closing equity, 31 December 2020 0.5 1,786.9 –3.3 273.8 2,057.9

Equity attributable to the Parent Company’s shareholders

2021
SEK million Share capital

Other 
contributed 

capital Reserves

Retained 
earnings 

including profit 
for the year Total equity

Opening equity, 1 January 2021 0.5 1,786.9 –3.3 273.8 2,057.9

Profit for the year – – – 209.7 209.7

Other comprehensive income for the year – – 8.3 – 8.3

Comprehensive income for the year – – 8.3 209.7 218.0

Closing equity, 31 December 2021 0.5 1,786.9 5.0 483.5 2,275.9
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Consolidated cash flow statement

SEK million 2021 2020

Income from property management 1) 86.2 16.0

Adjustments for non-cash items

Depreciation 2) 1.2 0.7

Unrealisedcurrencyeffects –8.3 3.9

Incometaxpaid – –1.3

79.1 19.3

Changes in working capital

Operating receivables –18.4 83.8

Operating liabilities –4.6 –6.4

Cash flow from operating activities 56.1 96.9

Investing activities

Investmentsinexistingproperties –52.5 –137.3

Acquisition of investment properties –410.9 –692.0

Saleoffixedassets 4.9 –

Investments in machinery and equipment –0.5 –0.7

Investments in intangible assets – –0.1

Cash flow from investing activities –458.9 –830.1

Financing activities

New share issue – 0.4

Owner contributions – 2,000.0

Borrowings 234.0 1,814.2

Repayment of loans –87.9 –1,708.7

Cash flow from financing activities 146.1 2,105.9

Cash flow for the period –256.7 1,372.6

Cash and cash equivalents at the beginning of the period 448.0 40.4

Exchangeratedifferenceincashandcashequivalents –1.1 –2.1

Transactions with owners – –962.8

Cash and cash equivalents at the end of the period 190.2 448.0

1) Interestreceivedandpaidisincludedinincomefrompropertymanagementandcorrespondstointerestexpenseandinterestincome
respectively for each period. 
2) Non-cash items refers to depreciation on machinery and equipment, which does not affect cash flow.
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Parent Company income statement

SEK million 2021 2020

Income 34.5 30.0

Administrativeexpenses –32.0 –50.6

Operating profit/loss 2.5 –20.6

Profit from financial items

Profit from participations in Group companies – 1.0

Net financial items 30.8 16.5

Profit from financial items 30.8 17.5

Appropriations –3.1 –

Profit before tax 30.3 –3.1

Currenttax – –3.3

Deferredtax 0.1 –0.1

Profit/loss for the year1) 30.4 –6.5

1) Profit/lossfortheyearcorrespondstocomprehensiveincomefortheyearandthereforeonlyanincomestatementispresentedwithouta
separate report for comprehensive income.
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Parent Company balance sheet

SEK million 31 Dec 2021 31 Dec 2020

ASSETS

Fixed assets 

Intangible assets 0.1 0.1

Machineryandequipment 0.8 0.5

Financial fixed assets

Participations in Group companies 16.6 12.5

Non-current receivables for Group companies 1,998.8 2,026.1

Other non-current receivables 0.8 0.3

Total financial fixed assets 2,016.2 2,039.0

Total fixed assets 2,017.1 2,039.5

Current assets

Current receivables for Group companies 17.0 –

Other receivables 5.9 0.5

Derivative instruments 0.7 –

Cash and bank balances 8.7 0.4

Total current assets 32.2 0.9

TOTAL ASSETS 2,049.3 2,040.4

SEK million 31 Dec 2021 31 Dec 2020

EQUITY AND LIABILITIES

Equity

Restricted equity

Share capital 0.5 0.5

Non-restricted equity

Retained earnings 1,993.5 2,000.0

Profit for the year 30.4 –6.5

Total equity 2,024.4 1,994.0

Provisions

Provisions for pensions and similar obligations 1.0 0.4

Provisionsfordeferredtax 0.0 0.1

Total provisions 0.9 0.5

Current liabilities

Derivative instruments 3.2 –

LiabilitiestoGroupcompanies,accountspayable 5.4 18.0

Accounts payable 1.8 7.2

Currenttaxliabilities 3.3 –

Other current liabilities 10.4 20.7

Total current liabilities 24.0 45.9

TOTAL EQUITY AND LIABILITIES 2,049.3 2,040.4
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Parent Company statement of changes in equity

Restricted 
equity Non-restricted equity

2020
SEK million Share capital

Retained 
earnings

Profit for the 
year

Total  
equity

Opening equity, 1 January 2020 0.1 – – 0.1

Profit for the year – – –6.5 –6.5

New share issue 0.4 – – 0.4

Shareholders’ contributions – 2,000.0 – 2,000.0

Closing equity, 31 December 2020 0.5 2,000.0 –6.5 1,994.0

Restricted 
equity Non-restricted equity

2021
SEK million Share capital

Retained 
earnings

Profit for the 
year

Total  
equity

Opening equity, 1 January 2021 0.5 2,000.0 –6.5 1,994.0

Profit for the year – – 30.4 30.4

Closing equity, 31 December 2021 0.5 2,000.0 30.4 2,024.4

Profit/lossfortheyearcorrespondstocomprehensiveincomefortheyearandthereforeonlyanincome
statement is presented without a separate report for comprehensive income.
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Parent Company cash flow statement

SEK million 2021 2020

Profitbeforetax 30.3 –3.1

Adjustments for non-cash items

Depreciation 0.4 0.2

Unrealisedexchange-rateeffects 1.7 –

Incometaxpaid – –3.4

Changes in working capital

Operating receivables –21.8 0.1

Operating liabilities –25.0 46.5

Cash flow from operating activities –14.3 40.3

Investing activities

Granted shareholders’ contributions –4.1 –

Investments in machinery and equipment –0.5 –0.7

Investments in intangible rights – –0.1

Cash flow from investing activities –4.6 –0.8

Financing activities

New share issue – 0.4

Shareholders’ contributions – 2,000.0

Borrowings – 362.3

Repayment of loans – –362.3

Changes interest-bearing receivables, Group companies 27.3 –2,401.3

Cash flow from financing activities 27.3 –400.9

Cash flow for the period 8.4 –361.4

Cash and cash equivalents at the beginning of the period 0.4 –

Transactions with owners – 361.8

Cash and cash equivalents at the end of the period 8.7 0.4

1) Interestreceivedandpaidisincludedinincomefrompropertymanagementandcorrespondstointerestexpenseandinterestincome
respectively for each period. 
2) Non-cash items refers to depreciation on machinery and equipment, which does not affect cash flow.
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NOTE 1   GENERAL INFORMATION AND ACCOUNTING 
POLICIES

General information 
Annehem Fastigheter AB, Corp. ID. No. 559220-9083, is a 
Swedish public limited liability company with its registered office 
in Ängelholm. The company’s share has been listed on Nasdaq 
Stockholm since 11 December 2020. The annual accounts and 
the consolidated financial statements were approved for publi-
cationbytheBoardofDirectorsandtheCEOon5April2022.
The consolidated statement of profit or loss and statement of 
other comprehensive income and the Parent Company income 
statement and balance sheet will be presented for adoption at the 
AnnualGeneralMeetingtobeheldon19May2022.

SIGNIFICANT ACCOUNTING POLICIES
Basis for preparing the statements
Compliance with laws and standards
The financial statements have been prepared pursuant to the 
International Financial Reporting Standards (IFRS) as adopted 
bytheEU.Certainsupplementarydisclosureswereprovidedin
accordance with additional requirements of the Annual Accounts 
Act and the Swedish Financial Accounting Standards Council’s 
recommendation RFR 1 Supplementary Accounting Rules for 
Groups. The accounting policies have been consistently applied to 
all recognised periods.

The Parent Company applies the same accounting principles as 
theGroupexceptincasesspecifiedbelowinthesectionParent
Company’s accounting policies. 

Measurement basis
Assetsandliabilitiesarerecognisedattheirhistoricalcost,except
for investment properties that in the consolidated balance sheet 
are measured at fair value. 

Functional currency and presentation currency
The Parent Company’s functional currency is the Swedish krona 
(SEK),whichisalsothepresentationcurrencyfortheGroup.All

amounts are rounded to the nearest million with one decimal point 
unless otherwise specified. 

Changes to accounting principles resulting from new or 
amended IFRS 
No new or amended IFRS had any material impact on the financial 
statements.

New IFRS that have not yet been applied
NeworamendedIFRSwithfutureapplicationarenotexpectedto
have any material impact on the company’s financial statements.

GROUP
Classification
Fixedassetscompriseamountsexpectedtoberecoveredorpaid
more than 12 months after the balance sheet date. Non-current 
liabilities consist of amounts that fall due for payment first after 
more than 12 months after the balance sheet date and other 
amounts for which the company has an unconditional right to 
defer the payment to a date more than 12 months after the 
balance sheet date. Other assets and liabilities are recognised as 
current assets and current liabilities, respectively.

Assessments and estimations in the financial statements
The preparation of the financial statements requires assessment 
when applying the accounting policies and estimations when 
measuringassets,liabilities,incomeandcosts.Estimationsand
assumptionsarebasedonhistoricalexperienceandotherfactors
consideredrelevant.Estimatesandassumptionsareregularly
reviewed and compared with actual outcomes. Significant assess-
ments and estimations are described in more detail in Note 2.

Consolidated financial statements
Subsidiaries are companies over which Annehem Fastigheter AB 
has a direct or indirect controlling interest. Controlling interest is 
achieved when the Parent Company has direct or indirect control 
overtheinvestmentobject,isexposedorentitledtoavariable
returnfromitsholdingintheinvestmentobjectandcanexercise
controlovertheinvestmentobjecttoinfluencethesizeofits

return. The subsidiary’s financial statements are included in the 
consolidated financial statements from the date on which the 
controlling interest arises and are included in the consolidated 
financial statements until the date it ceases.

Asset acquisitions
Transactions in which the fair value of the acquired assets essen-
tially comprises an asset or a group of similar assets are recognised 
as a single asset acquisition, using a simplified assessment. When 
acquisitions of subsidiaries entail an acquisition of net assets 
without significant processes, the cost is allocated to the individual 
identifiable assets and liabilities based on their fair value on the 
acquisition date. Fair value initially includes contingent consider-
ations.Transactionexpensesareaddedtothecostoftheacquired
net assets in asset acquisitions. Changes in the estimated value 
on contingent benefits after the acquisition are added to the cost 
ofacquiredassets.Deferredtaxontemporarydifferencesisnot
initially recognised. For further information, refer to the section 
Taxes.Annehemrecognisesdeductionsreceivedfordeferredtax
as unrealised changes in value on the property directly on the date 
of the acquisition. Changes in value on contingent considerations 
are added to the cost of acquired assets.

Transactions eliminated on consolidation
Intra-Group receivables and liabilities, income or costs and unre-
alised gains or losses arising from intra-Group transactions among 
Group companies are eliminated in their entirety when preparing 
the consolidated financial statements.

Transactions in foreign currency 
Transactions in foreign currency are translated into the functional 
currencyattheexchangeratethatprevailsonthetransaction
date. Functional currency is the currency of the primary economic 
environmentinwhichtheentityoperates.Monetaryassetsand
liabilities in foreign currency are translated into the functional 
currencyattheexchangerateprevailingattheendofthereport-
ingperiod.Exchangeratedifferencesthatariseontranslation
are recognised in profit or loss for the year. Non-monetary assets 
and liabilities recognised at historical costs are translated at the 

Notes
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exchangerateonthetransactiondate.Non-monetaryassetsand
liabilities reported at fair values are translated to the functional 
currency at the rate that prevails on the date of fair value measure-
ment. 

Financial statements of foreign operations
The assets and liabilities of foreign operations, including consol-
idated surplus and deficit values, are translated from the foreign 
operation’s functional currency to the Group’s reporting currency, 
Swedishkronor,usingtheexchangerateatthebalancesheet
date.Incomeandexpensesinaforeignoperationaretranslated
intoSwedishkronoratanaverageratethatcomprisesanapprox-
imationoftheexchangeratesapplyingoneachtransactiondate.
Translation differences that arise in currency translations of 
foreign operations are recognised in other comprehensive income 
and accrued in a separate component in equity, called the currency 
translation reserve. When controlling interest over a foreign 
operation ceases, they are realised to accumulated translation 
differences attributable to the operation, whereby they are 
reclassified from translation reserve in equity to profit or loss for 
the year.

Segment reporting
An operating segment is a part of the Group that conducts oper-
ations from which it can generate income and incur costs and for 
which independent financial information is available. The Group’s 
operationsaredividedintotwooperatingsegments:Capital
Region(Stockholm,Oslo,Helsinki)andSouthRegion(Malmö,
Gothenburg, Ängelholm). Operating segments are reported in the 
Group’sexternalfinancialstatementsinamannerconsistentwith
the internal reporting provided to the chief operating decision 
maker. The chief operating decision maker is the function that is 
responsible for allocating resources and assessing the result of 
the operating segments. In Annehem, the chief operating decision 
makeristheCEO,astheCEOhasthemainresponsibilityfor
allocating resources and evaluating the result.

Rent revenue and property income
Rent revenue is notified in advance and accrued in earnings on a 
straight-line basis during the lease period. All leases are classified 
as operating leases. In addition to rental charges, rent revenue 

includessupplementarybilling,mainlypropertytax.Incomethat
is classified as property income includes supplementary billing, for 
exampleelectricity,heating,waterandpropertyupkeep.Property
income is recognised in the period when the service is rendered 
and delivered to the tenant. Rental charges and property income 
are paid in advance and advance rent is recognised as prepaid 
rent revenue. In cases where a lease is granted a time-limited rent 
reduction and charged a higher rent in another period, the respec-
tive underpayment or overpayment is accrued over the term of the 
lease. Discounts, such as a reduction for phased occupancy, are 
charged to the period in which they arise.

Income from the sale of property
Income from the sale of property is recognised on the date the 
property is vacated, provided there are no specific terms or 
conditions in the purchasing contract that entail the controlling 
interest, risk and benefits are transferred earlier to the purchaser. 
Gains/lossesfromthesaleofpropertiesarerecognisedaschanges
in value and correspond to the difference between the obtained 
sellingpricelesssellingexpenses,calculatedtaxandthecarrying
amount on the most recent date of valuation, plus investments 
implemented following the latest date of valuation.

Government assistance
Government assistance is recognised in the balance sheet as 
accrued income when there is reasonable assurance that the 
subsidy will be received and the Group will fulfil the conditions 
associated with the subsidy. Assistance is recognised on a sys-
tematic basis in profit for the year in the same way and over the 
sameperiodsinwhichtheexpenseswhichthegrantsareintended
to offset are recognised, unless the conditions for receiving the 
assistance are not fulfilled after recognition of the related costs. In 
these cases, the company recognises a receivable on the govern-
ment assistance for the period during which the company received 
the assistance.

Property expenses
Propertyexpensescomprisebothdirectandindirectexpenses
to manage a property and consist of costs for operation, upkeep, 
leasing,administration,propertytaxandmaintenanceofthe
property portfolio.

Central administration
Costs for central administration comprise costs for Group-wide 
functions and ownership of the Group’s subsidiaries. The Parent 
Company’scostsfor,amongotherthings,theseniorexecutive
team, personnel administration, IT, marketing activities, investor 
relations, audit fees and financial statements are included in cen-
tral administration. The item central administration also includes 
depreciation of other tangible assets.

Employee benefits
Short-term remuneration
Short-termremunerationtoemployeesisreportedasanexpense
whentherelatedservicesareperformed.Theexpectedcosts
of bonus payments are recognised as an accrued cost when 
the Group has a valid legal or informal obligation to make such 
payments for services rendered and the obligations can be reliably 
estimated.

Pensions
Defined contribution pension plans
Pension plans are only classified as defined contribution pension 
plans when the Group’s obligations are limited to the contribu-
tions the Group has undertaken to pay to an insurance group 
ortoanotherindependentlegalentity.Insuchcases,thesizeof
anemployee’spensiondependsonthesizeofthecontributions
the Group pays to this legal entity and the yield it generates on 
the capital. The Group’s obligations concerning contributions 
todefinedcontributionplansareexpensedinprofit/lossforthe
year as they are earned by the employee performing work for the 
Groupduringtheperiod.Unpaidcontributionsarerecognisedas
liabilities.

Defined benefit pension plans
A few employees have defined benefit ITP plans with regular 
payments to Alecta. These are recognised as defined contribution 
plans since Alecta does not provide the required information, and 
consequently information is not available to recognise the plan as 
a defined benefit plan. However, there are no indications of any 
materialobligationsthatexceedthepaymentstoAlecta.

For salaried employees in Sweden, defined benefit pension 
obligations for retirement and family pensions (or alternately 
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family pensions) under the ITP 2 plan are secured through an 
insurance policy with Alecta. According to a statement from the 
SwedishFinancialReportingBoard,UFR10,RecognitionofITP
2 pension plan financed through insurance with Alecta, this is a 
multi-employer defined-benefit plan. For the 2021 financial year, 
the company did not have access to information to enable it to 
recognise its proportional share of the plan’s commitments, plan 
assets and costs. Accordingly, the ITP 2 Pension Plan secured via 
insurance with Alecta was recognised as a defined contribution 
plan. The premium for the defined-benefit retirement and family 
pension is calculated individually on the basis of such factors as 
salary, previously earned pension entitlement and estimated 
remainingperiodofemployment.Expectedfeesinthenextreport-
ingperiodforITP2insurancepolicieswithAlectaareSEK 1.1 mil-
lion (1.1). The Group’s share of the total contributions for the 
plan, and the Group’s share of the total number of active members 
intheplan,amountto0.00520percentand0.00353 percent,
respectively (0.00204 and 0.00289, respectively). 

The collective consolidation level is the market value of Alecta’s 
assets as a percentage of its insurance commitments, calculated 
according to Alecta’s actuarial methods and assumptions, which do 
not correspond to IAS 19. Normally, the collective consolidation 
is permitted to vary between 125 and 175 percent. If Alecta’s 
collectiveconsolidationlevelfallsbelow125percentorexceeds
175 percent,actionistobetakentocreatetheconditionsfor
returning the consolidation level to within the normal range. In the 
case of low consolidation, one step can be to increase the price of 
new,andextendingexisting,benefits.Inthecaseofhighconsol-
idation, one alternative can be to reduce premiums. At year-end 
2021, Alecta’s surpluses in the form of the collective consolidation 
level was 172 percent (148).

Pension agreements with endowment insurance 
Pension agreements have been entered into whereby the Group 
has acquired endowment insurance secured for the benefit of 
employees through pledges. The beneficiary of the endowment 
insurance is only entitled to remuneration corresponding to the 
value of the endowment insurance at redemption. The endowment 
insurance is continuously measured at fair value while the pension 
liability is revalued to the corresponding value of the endowment 

insurance. Provisions for special employer’s contributions are 
reserved based on the endowment insurance’s fair value.

Leases – lessee
The Group has a small number of leases as lessee in the form of 
leasehold rights. Annehem has chosen to recognise all leases with 
full retrospective application. When signing an agreement, Anne-
hem determines whether the agreement is, or contains, a leasing 
agreement based on the substance of the agreement. An agree-
ment is, or contains, a leasing agreement if the agreement trans-
fers during a certain period the right to decide over the use of an 
identifiedassetinexchangeforcompensation.Annehemapplies
thepracticalexceptionspertainingtocurrentleasingandleases
for which the underlying asset is of low value. Current leasing is 
defined as a lease with an initial lease term of up to 12 months after 
takingintoaccountanyoptiontoextendthelease.TheGrouphas
defined contracts where the underlying asset could be purchased 
foruptoSEK50,000andwithintheGroupcomprises,forexample,
office inventory, as leases where the underlying asset is of low 
value.Leasepaymentsforcurrentleasingandleasesforwhich
theunderlyingassetisoflowvalueareexpensedonastraight-line
basis over the lease term in central administration.

Leasehold rights
The Group has four leasehold rights that meet the definition 
of a lease. The lease liability is initially measured based on the 
establishedsizeofthegroundrentsonthecommencementdate
discounted by the rate implicit in the contract, i.e. the ground rent 
rate. The right-of-use asset’s value is considered to be equal to 
the lease liability adjusted for any prepaid ground rents. Since the 
leasehold rights are deemed to entail a perpetual commitment to 
the lessor at the same time as the site has a perpetual useful life, 
the right-of-use asset is not depreciated and the lease liability 
is not amortised. Ground rents paid are presented in full as an 
interestexpense.Theleaseliabilityisremeasuredwhenthe
groundrentsarerenegotiated,toreflectthechangeinsizeofthe
ground rents. In the event of such revaluation of the lease liability, 
the right-of-use asset is adjusted by the corresponding amount. 
Following the initial valuation according to IFRS 16, the Group 
measures right-of-use assets relating to leasehold rights at fair 
value as part of investment properties in accordance with IAS 40.

The Group as lessor
As landlord, the Group has operating leases with customers, see 
Note 9. Accounting policies for recognition of rent revenue and 
property income are stated in the paragraph concerning income 
above.

Investment properties
Investmentpropertiesarepropertiesclassifiedasfixedassets
held to earn rent revenue or for capital appreciation, or a combi-
nation of both. Investment properties include buildings, land, land 
improvementsandfixturesandfittingsinbuildings.Evenproper-
ties under development and redevelopments which are intended 
to be used as investment properties when fully developed are 
classified as investment properties. 

Investment properties are measured at fair value in accordance 
with the accounting standard IAS 40. Initially, investment prop-
ertiesarerecognisedatcost,whichincludesexpensesdirectly
attributable to the acquisition. Fair value is the amount estimated 
to be received in a transaction on the valuation date between 
well-informed and independent parties acting in an orderly 
market. The valuation is based on discounted future cash flows 
whereuncertaintyexistsasregardstheassessmentoffuturerent
revenue, vacancy rates, operating costs, interest rate trends and 
direct-return requirements.
Atleastonceeveryyear,allpropertiesarevaluedbyexternal,

independent appraisal institutes. The Group conducts internal 
regularvaluationsoftheentirepropertyportfolio.Theexternal
valuations are used as reconciliation data for the internal 
valuations.Theexternalvaluationstakeprioritywhenthereare
differencesbetweentheinternalandexternalvaluations.All
property valuations are carried out by appraisers with adequate 
expertiseforeachtypeofpropertyandgeographicmarket.The
properties are valued according to valuation principles pursuant 
to IPD’s guidelines. These state that all properties must be 
inspected on each valuation date, with an in-depth inspection 
every three years. Internal valuations are prepared using the 
valuation policy prevailing at any given time. Fair value has been 
determinedthroughacombinationofapplyingthelocation/price
method and the yield method. The yield method is based on the 
preparation of a cash flow statement for each property. The cash 
flow statement comprises an assessment of the present value of 
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the property’s future net operating income during the calculation 
period and the present value of the property’s residual value at 
the end of the calculation period. The calculation period is either 
five or ten years, and the residual value has been assessed using a 
perpetual capitalisation of an estimated market-based net oper-
ating income the year following the end of the calculation period. 
The perpetual capitalisation is effected using a direct-return 
requirement derived from the prevailing transaction market for 
comparable properties, and both direct and indirect (properties 
sold as a company) transactions were taken into account. Cash 
flowforoperating,maintenanceandadministrativeexpensesis
based on commercial and standardised payments for operation, 
maintenance and property administration after which corrections 
are made for discrepancies. Investments are calculated using 
theinvestmentneedsthataredeemedtoexist.Classification
is conducted at level 3 in accordance with IFRS 13 Fair Value 
Measurement.Developmentrightsmaybeincludedinfairvalue
for investment properties. Both unrealised and realised changes in 
value are recognised in net profit for the year. Realised changes in 
value pertain to value changes from the most recent interim report 
until the divestment date for properties sold during the period, 
aftertakingintoaccountcapitalisedinvestmentexpenditurefor
theperiod.Unrealisedchangesinvaluepertaintoothervalue
changes that do not arise from acquisitions, sales or capitalised 
investmentexpenditure.
Additionalexpensesareaddedtorecognisedvalueofinvest-

ment properties only if it is likely that the future economic benefits 
associatedwiththeexpenditurewillaccruetothecompanyand
the acquisition cost can be reliably calculated. All other subse-
quentcostsareexpensedintheperiodinwhichtheyarise.Expen-
diture on the replacement of identified components plus entirely 
new components is also added to the carrying amount, when these 
satisfytheabovecriteria.Repairsandmaintenanceareexpensed
whentheexpenditurearises.

Tangible assets
Tangible assets consist of machinery and equipment. Tangible 
assets are recognised at cost less accumulated amortisation and 
anyimpairment.Additionalexpensesthatmeetthecriterion
for classification as an asset are included in the asset’s carrying 
amount.Expensesforongoingmaintenanceandrepairsarerec-

ognised as costs when they arise. Depreciation of tangible assets 
isexpensedsothecostoftheitem,lessanyestimatedresidual
values at the end of the useful life, is depreciated straight-line over 
its estimated useful life. If an item has been divided into different 
components, each component is depreciated separately over its 
useful life. Depreciation begins when the tangible asset can be 
used.Theusefullifeoftangibleassetsisestimatedat:

Vehicles and construction machinery 5–10 years
Other machinery and equipment 3–10 years

Financial instruments
Recognition and initial measurement 
Accounts receivable and issued debt instruments are recognised 
when they are issued. Other financial assets and financial liabilities 
are recognised when the Group becomes party to the contractual 
provisions of the instrument. 

A financial asset or financial liability is measured on initial recog-
nition at fair value plus, in case of financial instruments that are not 
measured at fair value through profit or loss, transaction costs that 
are directly attributable to the acquisition or issue.

Classification and subsequent measurement
FinancialassetsinAnnehem,withtheexceptionofderivative
assets,areclassifiedatamortisedcostas:
• the asset is held within a business model whose objective is to 

hold financial assets in order to collect contractual cash flows; 
and

• the contractual terms of the financial assets give rise to cash 
flows that are solely payments of principal and interest on the 
principal amount outstanding.

AllfinancialliabilitiesinAnnehem,withtheexceptionofderiv-
atives, are measured at amortised cost as they are not held for 
trading or have been identified as valued at fair value on initial 
recognition. Derivatives are measured at fair value in profit and 
loss, unless they are identified as hedging instruments. Annehem 
does not apply hedge accounting at 31 December 2021 but 
hedge accounting was applied to certain hedging relationships 
existingbefore30June2021andthefixed-interestderivatives
identified as cash flow hedge instruments were initially recognised 
at fair value on the transaction date for the derivatives and were 

subsequently revalued at fair value at the end of every reporting 
period. The effective portion of changes in the fair value of 
derivatives, classed as cash flow hedges, were recognised in other 
comprehensive income and accumulated in the fair value reserve 
in equity. For all hedged forecast transactions, the accumulated 
amount in the hedging reserve was reclassified to profit or loss 
inthesameperiodorperiodswhenthehedgedexpectedcash
flow impacts earnings. The ineffective portion of changes in the 
fair value of derivatives is recognised immediately in profit or loss 
in other financial items. Fair value is based on quotations from 
brokers. Similar contracts are trading in an active market and the 
rates reflect actual transactions in comparable instruments. All 
of the Group’s derivative instruments are classified at level 2 in 
accordance with IFRS 13. The accumulated amount in the hedging 
reserveat31December2021wasSEK1.2million.In2021,SEK
0.3millionwasreclassifiedtoprofitorloss.Moreinformation
about the Group’s financial instruments can be found in Note 13 
Financial instruments. 

All financial assets classified as measured at amortised cost are 
valued using the effective interest method. Amortised cost is the 
amount at which a financial asset or financial liability is valued after 
initial recognition less repayments, plus or minus accumulated 
allocations when using the effective interest method on any dif-
ference between the original amount and the amount on the due 
date and, for financial assets, adjusted taking into account any loss 
reserve. The effective interest rate for a financial asset or financial 
liability is determined on initial recognition. The effective interest 
rateistheexactdiscountrateforestimatedfuturepaymentsand
disbursementsduringtheexpectedlifeofthefinancialinstrument
at the recognised gross value of the financial asset or the accrued 
acquisition value of the financial liability.

For financial assets recognised at amortised cost, interest 
income,exchangegainsandlossesaswellasimpairmentarerec-
ognised in profit or loss. Gains or losses arising from derecognition 
are reported in profit or loss.

For other liabilities, net gains and losses, including interest 
expenses,arerecognisedinprofitorloss.Interestexpensesand
exchangegainsandlossesarerecognisedinprofitorloss.Gains
or losses upon removal from the statements is also recognised in 
profit or loss.
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Impairment – anticipated credit losses
The Group recognises loss reserves for anticipated credit losses 
on all financial assets measured at amortised cost. The Group 
values the loss reserve at an amount corresponding to anticipated 
creditlossesfortheremainingtimetomaturity,withtheexception
of the following which are valued at 12 months anticipated credit 
losses:investmentsidebtinstrumentswithlowcreditriskonthe
balance sheet day; and other debt instruments and bank balances 
for which the credit risk (meaning risk of default during the 
expectedlifeofthefinancialasset)hasnotincreasedsignificantly
since initial recognition.

The loss reserve for accounts receivable, contract assets 
and lease receivables is always at an amount corresponding to 
anticipated credit losses during the receivables’ remaining time 
tomaturity.TheGroupusesamatrixtocalculatethelossreserve
with anticipated loss percentages divided into the number of days a 
receivable is overdue and the receivable’s customer category. The 
losspercentagesarebasedonhistoricalexperienceandspecific
conditionsandexpectationsattheendofthereportingperiod.

The decision on whether the credit risk of a financial asset 
has increased significantly since initial recognition and when 
calculating anticipated credit losses, the Group uses reasonable 
and supportable information that is relevant and available without 
unnecessary costs or effort. This includes quantitative and qual-
itative information and analysis based on the Group’s historical 
experienceandcreditassessmentsandincludesforward-looking
information. 

The Group considers that the credit risk for a financial asset has 
increased significantly if it is past due by more than 30 days. The 
Groupconsidersthatafinancialassethasdefaultedwhen:itis
unlikely that the borrower will pay the entire credit commitment 
to the Group, when the Group has no right of recourse to realise 
collateral (if such is held); or the financial asset is past due by more 
than 90 days. The Group considers a debt instrument to be of low 
credit risk when its credit rating corresponds to the global defini-
tion of “investment grade,” which is considered Baa3 or higher for 
Moody’sorBBB-orhigherforFitchRatingsandStandard&Poor’s.

Anticipated credit losses for the entire term is an anticipated 
creditlossarisingfromallpotentialdefaultsduringtheexpected
life of a financial instrument. 12-months anticipated credit losses 
comprise credit losses that arise from a default that may occur 

within 12 months of the balance sheet date (or a shorter period if 
the anticipated life of the instrument is shorter than 12 months). 
Themaximumperiodconsideredwhencalculatinganticipated
creditlossesisthemaximumcontractperiodduringwhichthe
Groupisexposedtocreditrisk.Anticipatedcreditlossescomprise
a probability-weighted estimate of credit losses. Credit losses 
are measured as the current value of all deficits in cash flows (i.e. 
the difference between the company’s cash flow according to 
a contract and the cash flow the Group anticipates receiving). 
Anticipated credit losses are discounted with the effective interest 
rate on the financial asset.

On every balance sheet date, the Group assesses whether 
financial assets recognised at amortised cost are credit-impaired. 
A financial asset is credit-impaired when one or more events occur 
that have a negative impact on the estimated future cash flows for 
the financial asset. 
Lossreservesforfinancialassetsatamortisedcostare

deducted from the asset’s gross value.

Write-off
The gross value of a financial asset is written off when the Group 
nolongerhasanyfeasibleexpectationsofrecoveringpartoforthe
entirety of a financial asset.

Derecognition from the statement of financial position 
The Group derecognises a financial asset from its statement of 
financial position when the contractual rights to the cash flows 
fromtheassetexpireorifittransferstherightstoreceivethe
contractual cash flows through a transaction in which essentially 
all risks and rewards of ownership have been transferred or in 
which the Group does not transfer or retain essentially all the 
risks and rewards of ownership and does not retain control of the 
financial asset. The Group derecognises a financial liability from its 
statement of financial position when the obligations specified in 
theagreementaredischarged,cancelledorexpire.

The Group also derecognises a financial liability when the 
contractual terms are modified and cash flows from the modified 
liability are materially different. In such a case, a new financial 
liability is recognised at fair value based on the modified terms. 
As of the date of these financial statements, no modification 
has taken place of financial liabilities. When a financial liability is 

derecognised, the difference between the carrying amount allo-
cated to the derecognised component and the consideration paid 
is recognised in profit or loss.

Financial income 
Financial income comprises interest income and is recognised in 
the period in which it arises. Group contributions received and 
received and anticipated dividends are also recognised in financial 
income. The effective interest method is used when calculating 
financial income. 

Financial expenses 
Financialexpensescompriseinterestexpenses,whichconsistof
interestandotherexpenseslinkedtofinancingofthecompany,
aswellasleaseexpensesandgroundrents.Costsfortakingout
mortgagedeedsarenotregardedasafinancialexpensebut
rather capitalised as value-raising property investments. Financial 
expensesarerecognisedintheperiodinwhichtheyoccur.

Borrowing costs
In the Group, borrowing costs are charged to profit or loss for 
the period to which they are attributable. No borrowing costs are 
capitalised as assets.

Provisions
A provision is recognised in the balance sheet when the Group has 
a formal or informal commitment as a result of an occurred event, 
and it is likely that an outflow of financial resources is required to 
settle the commitment and a reliable estimate of the amount can 
be made. A present-value calculation is carried out to take into 
account material time values pertaining to future payments.

Contingent liabilities
Contingent liabilities are provided when there is a possible 
obligation attributable to events that have occurred, the occur-
rence of which can only be confirmed by one or more uncertain 
future events out of the control of the Group, or when there is an 
undertaking not recognised as a liability or provision because it is 
not likely that the use of resources will be required or the amount 
cannot be calculated with sufficient reliability.
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Income tax 
Incometaxisallocatedintheincomestatementascurrentand
deferredtax.Incometaxischargedtotheincomestatement
exceptinthosecaseswhereitisattributabletotransactionsthat
arerecogniseddirectlyagainstequitywhenthetaxeffectisalso
recogniseddirectlyagainstequity.Currentanddeferredtaxare
calculatedusingtheapplicabletaxrateof20.6percent.ForNor-
wayandFinland,currentanddeferredtaxiscalculatedusing22.0
percent and 20.0 percent, respectively. 

Deferred tax 
Deferredtaxontemporarydifferences,arisingbetweenthecarry-
ingamountofanassetorliabilityanditstaxvalue,isrecognisedin
Annehem in accordance with the balance sheet method. Accord-
ingly,thereisataxliabilityortaxassetthatisrealisedonthedate
theassetorliabilityisdivested.Exceptionsaremadefortemporary
differences that arise on initial recognition of assets and liabilities 
in asset acquisitions. Annehem has two items above all where 
temporarydifferencesexist–propertiesanduntaxedreserves.
Deferredtaxliabilitiesarecalculatedonthedifferencebetween
theproperties’carryingamountandtheirtaxvalue,andlikewise
onuntaxedreserves.Changestotheabovementioneditemsthus
changethedeferredtaxliability/asset,whichisrecognisedinthe
incomestatementasdeferredtax.Thisyear’sacquisitionswere
recognisedasassetacquisitions,whichmeansthedeferredtaxat
the date of acquisition is not included in the balance sheet. 

Current tax 
Currenttaxrecognisedintheincomestatementcorrespondstothe
taxthecompanyisobligedtopaybasedontheyear’staxableearn-
ings,adjustedforanycurrenttaxpertainingtopreviousperiods.

Parent Company accounting policies
The Parent Company prepares its annual accounts in accordance 
withtheAnnualAccountsAct(1995:1554)andtheSwedish
Financial Accounting Standards Council’s recommendation RFR 
2 Accounting for legal entities. RFR 2 means that the Parent 
Company in the annual accounts for a legal entity must apply all 
EUendorsedIFRSandstatementsasfarasthisispossiblewithin
the framework of the Annual Accounts Act, the Income Security 

Act and taking into account the correlation between accounting 
andtaxation.Therecommendationstateswhatexemptionsand
additions should be made to IFRS.

Differences between the accounting policies of the Group and 
the Parent Company
The differences between the Group’s and the Parent Company’s 
accounting policies are stated below. The accounting policies for 
the Parent Company stated below have been consistently applied 
in all periods presented in the financial statements of the Parent 
Company.

Classification and presentation
The income statement and balance sheet for the Parent Company 
are prepared according to the stipulations of the Annual Accounts 
while and the statement of profit and other comprehensive 
income, statement of changes in equity and cash flow statement 
are based on IAS 1 Presentation of Financial Statements and IAS 7 
Statement of Cash Flows, respectively. The differences between 
the consolidated financial statements which apply in the Parent 
Company’s income statement and balance sheet mainly comprise 
recognitionoffinancialincomeandexpenses,fixedassets,equity
and the occurrence of provisions as a separate heading in the 
balance sheet.

Subsidiaries
Investments in subsidiaries are recognised in the Parent Company 
according to the cost method. This means that transaction costs 
are included in the carrying amount for holdings in subsidiaries. 

Contingent considerations are measured on the basis of the 
probability that the consideration will be paid. Possible changes to 
theprovision/receivableareadded/deductedfromthecost.

The carrying amount is checked regularly against the Group 
companies’ consolidated equity. If the carrying amount falls below 
the Group companies’ consolidated value, impairment is carried 
out via the income statement. If there is an indication that an 
earlier impairment is no longer justified, it is reversed.

Financial instruments
The Parent Company has chosen to apply IFRS 9 for financial 
instruments. The Parent Company therefore follows the same 
principles as the Group for the recognition of financial instru-
ments.

Anticipated dividends
Anticipated dividends from a subsidiary are recognised in cases 
wheretheParentCompanyaloneisentitledtodecideonthesize
of the dividend and the Parent Company has made a decision 
aboutthesizeofthedividendbeforetheParentCompanypub-
lished its financial statements.

Tangible assets
In the Parent Company, tangible assets are recognised at cost less 
accumulated depreciation.

Leased assets
The Parent Company does not apply IFRS 16, in accordance with 
theexceptioninRFR2.Aslessee,leasepaymentsarerecognised
on a straight-line basis as a cost over the lease term and therefore 
not recognised as right-of-use assets and lease liabilities in the 
balance sheet. 

NOTE 2 ESTIMATIONS AND ASSESSMENTS

The preparation of Annehem Fastigheter’s financial statements 
requires management to make assessments, estimations and 
assumptions that affect the application of accounting policies and 
therecognisedamountsofassets,liabilities,incomeandexpenses.
The final outcome can deviate from the results of these estima-
tions and assessments.

Valuation of investment properties
Annehem Fastigheter’s portfolio of investment properties is 
measured on the balance sheet at fair value and changes in value 
are recognised in the income statement. The fair value is based 
on internal measurements that are performed regularly and the 
propertiesarealsovaluedeachyearbyexternalindependent
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appraisers, in accordance with the Group’s valuation policy. The 
value of properties is not only affected by the supply and demand 
in the market but by several other factors, partly property-specific 
factors such as occupancy rate, rent level and operating costs, 
partly market-specific factors such as direct-return requirement 
and cost of capital derived from comparable transactions in the 
property market. A deterioration in property or market-specific 
conditions can lead to drop in the value of properties, which could 
have an adverse impact on Annehem Fastigheter’s operations, 
financial position and earnings. The valuation requires an assess-
ment of and assumptions on future cash flows and determination 
of the discount factor (return requirement). As a means of 
reflecting this uncertainty in assumptions made and assessments, 
the property value is normally stated in an uncertainty range of 
+/–5–10percent.

Classification of acquisitions as asset acquisitions and  
deferred tax
Acquisitions of companies is classified either as business combi-
nations or as asset acquisitions according to IFRS 3. An individual 
assessment is required for each transaction. Should the corporate 
acquisition essentially only comprise properties and not significant 
processes, the acquisition is classified as an asset acquisition. 
Other corporate acquisitions are classified as business combina-
tions. Annehem Fastigheter’s company acquisitions in 2021 and 
also prior to this date solely encompass properties and no material 
processes, which is why the transactions are considered to be 
asset acquisitions.
Whenanassetisacquired,deferredtaxisnotrecognisedsep-

arately at the time of acquisition. Instead the asset is recognised 
at a purchase value corresponding to the asset’s fair value after 
deductionsforadiscountreceivedfordeferredtax.Deferredtax
is only recognised for changes in the carrying amount and changes 
in the fiscal value arising after the acquisition date.

NOTE 3 OPERATING SEGMENTS

Capital Region South Region Group staff Group

2021 2020 2021 2020 2021 2020 2021 2020

Rent revenue 107.7 89.9 80.0 61.6 – – 187.8 151.5

Other property income 21.3 8.7 17.9 18.1 – – 39.1 26.9

Propertyexpenses –18.7 –15.0 –51.3 –41.2 –1,1 –7.2 –71,1 –63.4

Net operating income 110.3 83.6 46.6 38.6 –1,1 –7.2 155,8 115.0

Central administration – –2.7 – –5.3 –30,5 –43.4 –30,5 –51.5

Other operating income –51.4 –19.2 –24.1 –13.2 85.4 38.2 9.9 5.9

Other operating costs –1,4 – –2,6 –2.8 –0,9 0.0 –4,9 –2.8

Interest income – – – 0.1 0.0 0.1 0.0 0.2

Interestexpenses –12.9 –22.9 10.1 –11.6 –41,1 –9.4 –44,0 –43.9

Other financial items – –2.1 – 0.0 0.0 –4.8 0.0 –6.9

Income from property management 44.5 36.8 30.0 5.8 11.8 –26.5 86.2 16.0

Changes in value of properties, unrealised 102.8 38.4 70.1 47.5 – – 172.9 85.9

Changes in value of derivative instruments, 
realised – – – – 3.0 – 3.0 –

Profit before tax 147.3 75.2 100.0 53.3 14.7 –26.5 262.1 101.9

An operating segment is a part of the Group that conducts 
operations from which it can generate income and incur costs and 
for which independent financial information is available. Capital 
Region(Stockholm,Oslo,Helsinki)andSouthRegion(Malmö,
Gothenburg,Helsingborg,Ängelholm,Ljungbyhed).Groupstaff
includes the Parent Company and holding company within the 
Group, which are not operational companies. Transactions within 

Group staff include management fees and other administrative 
expenses.

Rent revenue related to leases for the rental of Annehem 
Group’s investment properties.

Other property income largely comprises reinvoiced media 
costs (electricity, heating, water) to tenants, reinvoiced property 
tax,andincomefromleasingadhochousing.

Sweden Finland Norway

Information per country, SEK million 2021 2020 2021 2020 2021 2020

Externalincome 159.8 129.3 55.6 49.1 11.5 –

Investment properties  2,777.9  2,175.4 907.2 872.1 309.0 270.0

 of which, investments for the year 333.8  555.0 93.9 4.3 8.8 270.0

Machineryandequipment 4.2 4.3 – – – –

 of which, investments for the year 0.0 0.7 – – – –

In2021,theGrouprecognisedincomefromacustomer(Group)totallingSEK88.0million(83.8),ofwhichSEK22.7million(23.4)was
recognisedinFinlandandSEK65.3million(60.4)inSweden.
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NOTE 4 OPERATING COSTS

Property expenses
2021 2020

Group, SEK million
Capital 
Region

South 
Region Group staff Total

Capital 
Region

South 
Region Group staff Total

Operating costs 8.3 29.0 0.2 37.5 12.9 31.6 0.4 44.9

Maintenance 0.6 8.6 – 9.2 0.0 10.4 – 10.4

Propertytax 7.0 2.6 – 9.6 3.4 2.3 – 5.7

Direct property expenses 15.9 40.2 0.2 56.3 16.3 44.3 0.4 61.0

Property administration 2.8 11.1 0.9 14.8 – 2.3 – 2.4

Total property expenses 18.7 51.3 1.1 71.1 16.3 46.6 0.4 63.4

The main cost items in operating costs pertain to direct property 
expensessuchaselectricity,heating,water,cleaning,property
upkeep, snow clearance, gardening and property insurance. 
Maintenancecostspertaintoongoingmaintenanceandplanned
maintenance.

Central administration – per type of cost
Group, SEK million 2021 2020

Personnel costs 24.2 15.4

Audit fees 0.7 0.6

Temporary employees 1.4 3.0

Otherexternalexpenses 3.4 31.9

Depreciation 0.7 0.7

Total 30.5 51.6

Otherexternalexpensesincludescostsforconsultantfeesand
otherexternalservices.Depreciationisrelatedtomachineryand
equipment.For2020,mostofotherexternalexpensesreferredto
costs for the listing process.

NOTE 5 EMPLOYEES, PERSONNEL COSTS AND 
REMUNERATION TO SENIOR EXECUTIVES

Number of employees 2021 2020

Average number of employees 18 9

 of whom women 56% 56%

All personnel are employed in Sweden through the Parent Com-
pany Annehem Fastigheter AB.

Gender distribution in management
Number of employees 2021 2020

Parent Company

Board of Directors 7 6

 of whom women 2 2

Otherseniorexecutives 4 3

 of whom women 2 1

Group, total

Board of Directors 10 9

 of whom women 3 3

Otherseniorexecutives 4 3

 of whom women 2 1

Salaries, fees and benefits
In 2021, the Group had 18 employees, all of whom were employed 
in the Parent Company.
In2021,theParentCompanyhadseven(six)membersofthe

Board, of whom two (two) women. The Group’s total number of 
members of the Board amounted to ten, of whom three women.

Fees are only paid to the Parent Company’s Board. On 31 
December2021,theGrouphadfour(three)seniorexecutives,of
whom two (one) women.
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Salaries and 
remuneration Social security costs Pension costs Total

TSEK 2021 2020 2021 2020 2021 2020 2021 2020

Group 14,935.0 10,187.0 5,887.0 1,564.0 3,400.0 3,595.0 24,222.0 15,346.0

Remuneration of the Board of Directors and senior executives
Principles
The Chairman of the Board and members are paid fees in accor-
dancewiththedecisionoftheshareholders’meeting.TheCEO
receivesnoBoardfees.RemunerationoftheCEOandother
seniorexecutivesconsistsofbasicsalary,variableremuneration,
otherbenefitsandpension.Seniorexecutivesreferstoindividuals
whoduringtheyearweremembersoftheseniorexecutiveteam.
Attheendoftheyear,theseniorexecutiveteamcomprised

threeindividuals,includingtheCEO.Allmembersofthesenior
executiveteamareemployedinSweden.Thebalancebetween
basic salary and variable remuneration shall be proportionate to 
theexecutive’sresponsibilityandauthority.FortheCEO,variable
remuneration is subject to a ceiling of 50 percent of basic salary. 
Forotherseniorexecutives,variableremunerationissubjectto
a ceiling of 42 percent of basic salary. Pension benefits and other 
benefitstotheCEOandotherseniorexecutivesaretakeninto
accountwhendeterminingfixedandvariableremuneration.

Remuneration and other benefits during the year
SpecificationofremunerationoftheBoard’smembersandseniorexecutives.

Board fee/basic salary Variable remuneration Other benefits Pension costs

TSEK 2021 2020 2021 2020 2021 2020 2021 2020

Board of Directors

Göran Grosskopf 1) 312.4 16.4 – – – – – –

Jesper Göransson1) 162.4 8.2 – – – – – –

Pia Andersson1) 162.4 8.2 – – – – – –

Anders Hylén1) 150.0 8.2 – – – – – –

KarinEbbinghaus2) 162.4 51.8 – – – – – –

LarsLjungälv2) 162.4 51.8 – – – – – –

AxelGranlund3) 92.8 – – – – – – –

Senior executive team

JörgenLundgren,CEO4) 2,807.0 2,025.0 1,091.0 1,387.0 118.5 81.1 914.1 750.9

Othermembersoftheseniorexecutive
team5) 2,959.0 1,180.0 775.3 513.0 165.7 6.7 1,076.7 343.7

1) Remuneration paid for 2020 from the listing date, 11 December 2020.
2) Remuneration paid for 2020 from 27 August 2020.
3) Remunerationpaidfor2021from20May2021.
4) TheCEOhasbeenemployedbythecompanysince1April2020.
5) TheCOOhasbeenemployedbythecompanysince1March2021.TheCFOhasbeenemployedbythecompanysince1April2020.HeadofGroupAccountinghasbeenemployedsince
1 September2020.

Variable remuneration
FortheCEO,variableremunerationfor2021wasbasedonthe
Group’s income from property management and the percentage of 
properties that were environmentally certified to a specified level 
by the end of 2021. Variable remuneration of other members of the 
seniorexecutiveteamisbasedonthesamecriteriaasfortheCEO.
VariableremunerationoftheCEOin2020wasbasedonthe

Group’snetoperatingincome,theCustomerSatisfactionIndex
(CSI)andtheemployeeindex.VariableremunerationoftheCFOis
basedonthesamecriteriaasfortheCEO.Otherbenefitsreferto
company cars and health insurance. 

Pensions
TheCEOhasacontribution-basedpensionplanbasedonITPwith
an allocation of 30 percent of 12.2 times the monthly salary, added 
towhicharepremiumsforITPKownpensionandITPbasichealth
insurance(“groundplate”).TheretirementagefortheCEOis65.

The CFO and COO have an ITP2 solution while the Head of 
Group Accounting has an ITP1 solution. 

Severance pay
IfnoticeisgivenbytheCEO,theperiodofnoticeissixmonthsand
if notice is given by the company the period of notice is 12 months. 
Fortheotherseniorexecutives,theperiodofnoticeissixmonthsif
the employee terminates the employment, and nine months if the 
companyterminatestheemployment.Allseniorexecutivesshall
receive unchanged salary and other employment benefits during 
the notice period.

Preparation and decision-making process 
Information is provided in the Corporate Governance Report. 
RemunerationoftheBoardofDirectorsandseniorexecutives
Fees and other remuneration to the members of the Board of 
Directors, including the Chairman, are resolved by the share-
holders’meeting.AttheAnnualGeneralMeetingheldon19May
2021, it was resolved that the fee to the Chairman of the Board 
ofDirectorsshouldbeSEK300,000andthatthefeetotheother
membersshouldbeSEK150,000.ThemembersoftheBoardof
Directors are not entitled to any benefits following termination 
oftheirassignmentsasmembersoftheBoard. Membersofthe

Note 5, cont.
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Board’scommitteesreceiveSEK20,000peryearforeachcommit-
tee assignment.

Pensions for other employees 
Other employees of Annehem Fastigheter have defined contri-
bution pensions, with no other obligations from the company 
other than the payment of an annual premium during the period 
of employment. This means when the employee’s employment is 
terminated at Annehem Fastigheter, he or she is entitled to decide 
the time during which the earlier defined contribution payments 
and subsequent returns are taken as pension.

Sick leave
Sick leave for the year was 0.9 percent (1.5). No long-term sick 
leave was reported during the year. Sick leave for women and men 
amounted to 1.1 percent (1.6) and 0.5 percent (1.4), respectively. 
Sick leave of the 30–49 age group was 2.0 percent (0.9) and for the 
50 and older age group sick leave was 0.2 percent (1.8). The figures 
refer to both the Parent Company and the Group as a whole.

NOTE 6 AUDIT FEES

Group, SEK million 2021 2020

KPMG

Audit assignment 0.7 0.6

Audit-related activities in addition to audit 
assignment 0.1 0.1

Other services 0.4 2.4

Total 1.2 3.0

Parent Company, SEK million 2021 2020

KPMG

Audit assignment 0.6 0.4

Audit-related activities in addition to audit 
assignment 0.1 0.1

Other services 0.4 2.4

Total 1.1 2.9

NOTE 7 TRANSACTIONS WITH RELATED PARTIES

Group, SEK million 2021 2020

Transactions with Peab

Income statement

Costs for property and central 
administration – –6.3

Financialexpenses – –26.4

Total – –32.7

Balance sheet

Accounts payable – 2.6

Total – 2.6

Dividend etc.

Propertyacquisitions/ 
Acquired equity – 692.0

Newshareissue/shareholders’
contributions – 2,000.4

Total – 2,692.4

Parent Company, SEK million 2021 2020

Transactions with subsidiaries

Income statement

Managementfee 34.4 29.6

Interest income 42.0 17.8

Interestexpenses –0.1 –1.3

Total 76.3 46.1

Balance sheet

Non-current receivables 1,998.8 2,026.1

Current receivables 17.0 –

Total 2,015.8 2,026.1

Current interest-bearing liabilities 5.7 –

Accounts payable – 18.0

Total 5.7 18.0

Transactions with related parties are priced on market terms. For 
informationaboutremunerationofseniorexecutives,referto
the Group’s Note 5 Employees, personnel costs and remuneration to 
senior executives. Non-current receivables for Group companies 
pertaintoloanstosubsidiaries.Theloanscarryinterestatafixed
rate of 2.2 percent.

Annehem’s property portfolio was part of Peab, until the 
distribution of Annehem Fastigheter on 11 December 2020, and 
the individual properties legally belonged to various parts of the 
Group. During these years, transaction intensity with Peab was 
substantial for Annehem’s companies, mainly regarding financing 
operations through loans but also concerning property manage-
ment operations. Annehem’s profit was therefore impacted by 
interestexpensesandmanagementfeesforservicesperformed
related to property management and central administration, 
since the Group had no employees. The pricing for the services 
performed by Peab for Annehem Group followed the principles 
applied in Peab, which match market terms.
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NOTE 8 TAXES

Reconciliation of effective tax 
Group Parent Company

SEK million 2021 2020 2021 2020

Profitbeforetax 262.1 101.9 –3.1 –3.1

Tax in accordance with tax rate for the Parent Company –54.0 –21.8 0.6 0.7

Effectofothertaxratesforforeignsubsidiaries 0.0 0.2 – –

Non-deductibleexpenses –6.6 –3.3 –1.6 –3.3

Utilisationoflosscarryforwardsnotpreviouslycapitalised 9.0 – – –

Othertaxadjustments –0.2 –5.3 –2.4 –0.8

Recognised effective tax –52.3 –30.1 –3.4 –3.4

Tax recognised in income statement
Group Parent Company

SEK million 2021 2020 2021 2020

Current tax expenses (–)/tax income (+)

Currenttax 0.2 –4.1 – –3.4

Deferred tax expenses (–)/tax income (+)

Deferredtaxpertainingtotemporarydifferences –52.6 –26.1 0.1 –0.1

Total recognised tax expense –52.3 –30.1 0.1 –3.5

Currenttaxfor2020mainlycomprisesnon-deductibleexpenses.

Deferred tax liabilities in the balance sheet
Group Parent Company

SEK million 2021 2020 2021 2020

Deferredtaxliabilities,net 139.1 86.5 0.0 0.1

Change, net 52.6 24.9 –0.1 0.1

Specification of change in deferred tax liabilities, net

Change through income statement –52.6 –26.1 0.1 –0.1

Translation differences through other comprehensive income –0.3 –1.5 – –

Total net change in deferred tax liabilities 52.6 24.9 –0.1 0.1

Thetaxdeductibletemporarydifferencesdonotfalldueaccordingtocurrenttaxrules.Deferredtax
liabilitiesrelatetothefairvalueofinvestmentproperties.Deferredtaxassetswerenotrecognisedfor
theseitems,sinceitwasnotprobablethattheGroupwillbeabletoutilisethemtooffsetfuturetaxable
profits.
Openinglosscarryforwardsin2021amountedtoSEK11million.On31December2021,the

GrouphadlosscarryforwardsofapproximatelySEK2million.

Changed tax rates
In2021,thetaxrateinSwedenwas20.6percent.Thetaxratewas21.4percentforthe2020financial
year.
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NOTE 9 INVESTMENT PROPERTIES

Specification of change for the year, SEK million 2021 2020

Fair value at the beginning of the year 3,317.5 2,437.2

Cost of investment properties, asset acquisition 410.9 692

Investmentsinexistingproperties 52.5 137.3

Unrealisedchangesinvalue 172.9 85.9

Currency translations portfolio abroad 40.3 –34.9

Fair value at the end of the year 3,994.1 3,317.5

Capital South

Specification of change for 
the year, SEK million 2021 2020 2021 2020

Fair value at the beginning of 
the year 2,386.6 2,584.8 931.0 732.8

Cost of investment properties, 
asset acquisition 279.9 224.6 131.0 186.3

Investmentsinexisting
properties 18.4 –6.9 34.1 59.4

Unrealisedchangesinvalue 103.0 220.3 69.9 –47.5

Currency translations portfolio 
abroad 40.3 40.3 – –

Fair value at the end of the year 2,828.3 3,063.1 1,165.9 931.0

Of which, business parks – – 585.0 510.8

Sensitivity analysis – impact on 
fair value and profit, SEK million Change 2021 2020

Change in net operating income +/–5% +125/–125 +102/–102

Change in direct-return 
requirement +/–0.5% –354/+492 –309/+388

Change in discount interest rate +/–0.5% –354/+492 –309/+388

Change in discount interest rate, 
residual value +/–0.5% –354/+492 –309/+388

Capital South
Of which, business parks 

in South

Calculation assumptions per segment, SEK million 2021 2020 2021 2020 2021 2020

Normalizednetoperatingincome 112.5 99.6 53.8 49.3 32.3 28.1

Vacancy rate 1.0–5.0% 1.0–5.0% 1.3–22.3% 1.3–22.3% 5.1–22.3% 5.1–22.3%

Direct return, weighted 4.2% 4.3% 5.7% 6.1% 6.2% 6.7%

Interval, direct return 3.8–5.0% 3.8–5.0% 4.6–7.4% 4.8–7.6% 5.0–7.4% 5.8–7.6%

Discount rate 5.8–7.1% 5.8–7.1% 6.6–9.5% 6.8–9.7% 7.8–9.5% 7.8–9.7%

Discount rate residual value 5.8–7.1% 5.8–7.1% 6.6–9.5% 6.8–9.7% 7.8–9.5% 7.8–9.7%

Discount rate, weighted 6.3% 6.4% 7.5% 8.2% 8.4% 8.4%

Discount rate residual value 6.3% 6.4% 7.7% 8.2% 8.4% 8.4%

Taxable residual values, SEK million 31 Dec 2021 31 Dec 2020

Investment properties 1,857.9 1,920.0

Significant obligations, SEK million
Total 

investments Remaining

Ledvolten,offices 290.0 4.0

Almnäs,logisticsproperty 96.5 96.5 

Carl Florman, residential homes 135.0 135.0

Partille port, residential homes 250.0 250.0

Total 771.5 485.5

Realised and unrealised changes in value are recognised after 
income from property management in profit or loss. The measure-
ment of fair values for all investment properties are classified on 
level 3 in the fair value hierarchy in IFRS 13. 

Valuation techniques 
The value of the properties has been assessed based on a mar-
ket-adapted cash-flow estimate. The direct-return requirement 
used in the estimate derives from sales of comparable properties. 
Thevaluationusedacombinedlocation/pricemethod,basedon
recognised comparable purchases and the yield method, meaning 
a transaction-based method. Significant factors when selecting 
required returns include an assessment of the object’s future rent 
trend, changes in value and any development potential, as well as 
themaintenanceconditionoftheproperty.Keyvalueparameters

are location and rent level, as well as vacancy rates. For each 
property,acashflowforecastispreparedthatextendsatfiveor
tenyearsintothefuture.Theexpectedreceiptsmatchthetermsof
prevailing leases. For vacant spaces, an estimate is performed by 
individuallyassessingeachproperty.Theexpecteddisbursements
areestimatedonthebasisofhistoricalpropertyexpenses.The
inflation assumption in the valuation model on 31 December 2021 
was 2.0 percent for 2022 and thereafter. The valuation is based 
on a present-value calculation of the estimated cash flow and the 
present value of the market value at the end of the calculation 
period. 

Leases
Rent revenue is based on leases that are to be regarded as operat-
ing leases, where the Group is the lessor.

Contracted annual rent, SEK million 2021 2020

<1 year  141.8  172.4 

1–2 years  131.0  166.0 

2–3 years  121.1  152.2 

3–4 years  108.1  129.6 

1–5 years  106.9  111.6 

>5 years  384.7  429.4 

Total  993.5  1,161.3 
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NOTE 10 MACHINERY AND EQUIPMENT

Group, SEK million 2021 2020

Purchases

Opening balance 21.2 19.1

Investments for the year 0.8 0.5

Reclassification – 1.5

Closing balance 22.0 21.2

Depreciation

Opening balance –16.9 –16.2

Depreciation for the year –0.7 –0.7

Closing balance –17.6 –16.9

Carrying amount 4.4 4.3

Parent Company, SEK million 2021 2020

Purchases

Opening balance 0.7 –

Investments for the year 0.8 0.7

Closing balance 1.5 0.7

Depreciation

Opening balance –0.2 –

Depreciation for the year –0.5 –0.2

Closing balance –0.7 –0.2

Carrying amount 0.8 0.5

NOTE 11 CURRENT RECEIVABLES

Group, SEK million 2021 2020

Other current receivables 20.0 2.8

Prepaid insurance 1.2 0.4

Prepaidrentexpenses 0.3 0.6

Prepaidexpensesandaccruedincome,other 2.9 0.7

Total 24.4 4.5

Othercurrentreceivablesmainlycomprisethetaxaccountand
VAT receivables.
Prepaidexpensesmainlycomprisepropertytax.

Parent Company, SEK million 2021 2020

Other current receivables 4.3 0.1

Prepaid insurance 1.2 0.4

Prepaidrentexpenses 0.3 –

Total 5.9 0.5

NOTE 12 SHARE CAPITAL

Changes in share capital

Number of 
shares

Share  
capital, SEK 

million

Number of shares, 1 January 2021 58,992,548 –

Closing number of shares, 31 December 2021 58,992,548 – 

The shares are distributed between 6,863,991 A shares and 
52,128,557 B shares. A shares entitle the holder to ten votes at 
shareholders’ meetings and B shares entitle the holder to one vote 
atshareholders’meetings.Thequotientvaluepershareisapproxi-
matelySEK0.00848.
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2020 
Group, SEK million

Valuation 
hierarchy Amortised cost

Fair value through 
profit or loss Total fair value

Total  
carrying amount

ASSETS

Current assets

Current receivables

Accounts receivable 5.6 – – 5.6

Current receivables 4.5 – – 4.5

Cash and cash equivalents 448.0 – – 448.0

Total financial assets 458.1 – – 458.1

LIABILITIES

Non-current liabilities

Loansfromcreditinstitutions 1,546.9 – – 1,546.9

Current liabilities

Accounts payable 16.3 – – 16.3

Total financial liabilities 1,563.2 – – 1,563.2

The carrying amount of accounts receivable, other receivables, cash and cash equivalents, accounts payable, borrowing  
andotherliabilitiesisareasonableapproximationoffairvalue.Derivativeinstrumentsarecontinuouslymeasuredatfair 
valueinaccordancewithLevel2,IFRS13.

2021 
Group, SEK million

Valuation 
hierarchy Amortised cost

Fair value through 
profit or loss Total fair value

Total  
carrying amount

ASSETS

Financial fixed assets

Derivative instruments 2 – 1.9 1.9 1.9

Current assets

Current receivables

Accounts receivable 3.1 – – 3.1

Derivative instruments 2 – 5.6 5.6 5.6

Current receivables 17.2 – – 17.2

Cash and cash equivalents 190.2 – – 190.2

Total financial assets 210.6 7.5 7.5 218.0

LIABILITIES

Non-current liabilities

Loansfromcreditinstitutions – 1,721.3 – – 1,721.3

Derivative instruments 2 – 1.4 1.4 1.4

Current liabilities

Derivative instruments 2 – 1.7 1.7 1.7

Accounts payable 11.9 – – 11.9

Total financial liabilities 11.9 1,724.5 3.2 1,736.4

NOTE 13 FINANCIAL INSTRUMENTS

Fair value hierarchy
Annehem offers disclosures for all financial assets and liabilities 
recognised at fair value in the balance sheet based on a fair value 
hierarchyinthreelevels.Level1inputsareinstrumentsthatare
listed and traded in an active market where identical instruments 
aretraded.Level2inputsareinstrumentsthatarenottradedinan
active market but where observable market data is used to value 
theinstrument(eitherdirectlyorindirectly).Level3inputsare
instruments where a significant part of the valuation is based on 
unobservable market data. Assessments have been carried out 
based on circumstances and factors surrounding the different 
instruments. Currency futures and interest rate swaps were also 
classifiedasLevel2,sinceobservablemarketdataisusedasabasis
for the valuation. With regard to loans from credit institutions, 
Annehem believes that the carrying amount is a reasonable 
approximationoffairvalueonaccountofthecarryingamount
being discounted by the estimated market-based rates. Fair value 
is based on quotations from brokers. Similar contracts are trading 
in an active market and the rates reflect actual transactions in 
comparable instruments. Fair value therefore essentially corre-
spondstothecarryingamount.Exemptionstotheclassification
based on the fair value hierarchy are made for accounts receivable, 
cash and cash equivalents and accounts payables where the 
carrying amount is deemed a suitable estimate of fair value. 
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2021  
Parent Company, SEK million

Valuation 
hierarchy Amortised cost

Fair value through 
profit or loss Total fair value

Total  
carrying amount

ASSETS

Financial fixed assets

Participations in Group companies 3 16.6 – – 16.6

Current assets

Current receivables

Current receivables for Group companies 17.0 – – 17.0

Current receivables 5.9 – – 5.9

Derivative instruments 2 – 0.7 0.7 0.7

Cash and cash equivalents 8.7 – – 8.7

Total financial assets 48.1 0.7 0.7 48.8

LIABILITIES

Current liabilities

Derivative instruments 2 – 3.2 3.2 3.2

Accounts payable to Group companies 5.4 – – 5.4

Accounts payable 1.8 – – 1.8

Total financial liabilities 7.2 3.2 3.2 10.3

2020  
Parent Company, SEK million

Valuation 
hierarchy Amortised cost

Fair value through 
profit or loss Total fair value

Total  
carrying amount

ASSETS

Current assets

Current receivables

Accounts receivable – – – –

Current receivables 0.5 – – 0.5

Cash and cash equivalents 0.4 – – 0.4

Total financial assets 0.9 – – 0.9

LIABILITIES

Current liabilities

Accounts payable to Group companies 18.0 18,0 18.0 18.0

Accounts payable 7.2 – – 7.2

Total financial liabilities 25.2 – – 25.2
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Framework for financial risk management

TheGroupisexposedtovarioustypesoffinancialrisksthroughits
operations.
• Credit risk
• Liquidityrisk
• Marketrisk

The Group’s Financial Policy for managing financial risks was 
established by the Board of Directors and creates a framework 
of guidelines and regulations in the form of a risk mandate and 
limitations in finance and treasury. Responsibility for the Group’s 
financial transactions and risks is managed centrally by the CFO 
and the Group’s Finance Department in the Parent Company. The 
overall objective of the finance function is to provide cost-effective 
fundingandtominimisethenegativeeffectsonGroupprofit/loss
frommarketrisks.TheCFOregularlyreportstotheCEOandto
the Group’s Finance Committee.

Liquidity risk
LiquidityriskistheriskthattheGroupmayexperiencedifficulties
in meeting its obligations associated with financial liabilities. A 
liquidity forecast in the short and long-term is regularly prepared. 
Aliquidityforecastforthenext12monthsispreparedona
monthly basis. The forecast is to include all inflows and outflows 
as well as major investment needs and temporary working capital 
requirements as soon as these are identified. The consolidated 
liquidity forecast forms the basis of Annehem Fastigheter’s bor-
rowing or investment needs and control of Annehem Fastigheter’s 
totalliquiditysituation.Liquidityneedsinalongerperspective
are calculated on an annual basis when the financial long-term 
forecast is updated. 

A liquidity reserve for operations is to be available at any given 
time to guarantee Annehem Fastigheter’s short-term solvency. 
The liquidity reserve includes short-term cash in bank, the market 
value of investments that can be freed up within three banking 
days along with the unutilised portion of confirmed credit facilities 
with a remaining lease term of at least three months. Surplus 
liquidity is defined as all liquidity in addition to the liquidity reserve. 

In cases when it is deemed financially advantageous, the surplus 
liquidity may be invested to address a known future financing 
need,asanalternativetoamortisationofinterest-bearingexternal
liabilities. Funds from borrowing paid in advance for later financing 
needs may also be invested. 
Liquidityriskiscloselyrelatedtofinancingrisk.Financingand

refinancing risk refers to the risk that Annehem Fastigheter, 
from time to time, is unable to obtain necessary financing or that 
financing cannot be renewed at the end of its duration, or that it 
can only be obtained or renewed at significantly higher cost or 
disadvantageous terms for Annehem Fastigheter.

Annehem Fastigheter’s credit agreements with credit institu-
tions contain the customary cancellation terms. If the company or 
other companies in Annehem Fastigheter breaches its obligations 
or other financial commitments in a credit agreement, it could lead 
to the credit being cancelled with a requirement for immediate 
payment and collateral could be used. According to Annehem 
Fastigheter’s credit agreement, Annehem Fastigheter has, for 
example,committedtothecompany’sequity/assetsrationot
being less than a certain level. If a credit is cancelled for immediate 
payment it may, in accordance with cross default provisions, 
involve other obligations falling due for immediate payment as 
well. Furthermore, a decline in the general economic climate or 
disruptions in the capital or credit markets could lead to a limit 
to Annehem Fastigheter’s access to financing and that Annehem 
Fastigheter’s opportunities to refinance its credits disappear. If 
Annehem Fastigheter fails in the future to obtain the necessary 
financing, does not have adequate liquidity to fulfil its obligations 
or the possibility to refinance its credits or can only refinance its 
credits at significantly higher costs or on terms that are disadvan-
tageous to Annehem Fastigheter, this could have a material neg-
ative impact on Annehem Fastigheter’s operations and financial 
position.

Some of Annehem Fastigheter’s agreements, primarily Anne-
hem Fastigheter’s credit agreements with credit institutions, 
provisionsexistthatbecomerelevantinconnectionwithachange
in control over the company or another company in Annehem 
Fastigheter.Suchaprovisioncould,forexample,giveacreditinsti-
tution the option of cancelling agreements if one or more, other 
than Annehem’s largest shareholders and some closely related 

parties to this shareholder, who act jointly, become owners, 
directlyorindirectly,ofsharesorvotesinthecompanyinexcessof
a certain percentage threshold value. In the event of such changes 
in control, certain rights for the counterparty or obligations for 
Annehem Fastigheter could come into effect, the results of which 
could include an impact on Annehem Fastigheter’s continued 
financing. If Annehem Fastigheter’s financing is impacted, it could 
lead to Annehem Fastigheter being compelled to divest properties 
at unfavourable prices and – over time – could have a negative 
impact on Annehem Fastigheter’s income, which could lead to a 
material negative impact on the company’s financial position.

Available liquidity
31 Dec 

2021
31 Dec 

2020

Unutilisedloanframework 420.0 420.0

Available cash and cash equivalents 190.2 448.0

Liquidity reserve 610.2 868.0

Atyear-end,thecompany’sfinancialliabilitiesamountedtoSEK
1,721.3 million, including lease liability, and the maturity structure 
of the debt, plus interest maturity, is presented in the table below. 
The balance sheet includes borrowing fees in interest-bearing 
liabilities.
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Maturity structure, financial liabilities – undiscounted cash flow

2021
Group, SEK million Currency

Nominal 
amount 
original 

currency Total
Outflow  
<1 year 1–2 years 2–3 years 3–5 years >5 years

Bank loans SEK 1,026.0 1,085.3 20.2 1,065.1 – – –

Bank loans EUR 50.8 532.4 11.2 521.2 – –

Bank loans NOK 176.0 175.3 3.7 171.6 – – –

Accounts payable EUR 0.0 0.3 0.3 – – – –

Accounts payable SEK 9.2 9.2 9.2 – – – –

Accounts payable NOK 2.3 2.3 2.3 – – – –

Other current liabilities SEK – 56.3 56.3 – – – –

Total – 1,861.2 103.3 1,758.0 – – –

2020
Group, SEK million Currency

Nominal 
amount 
original 

currency Total
Outflow  
<1 year 1–2 years 2–3 years 3–5 years >5 years

Bank loans SEK 792.0 843.3 17.4 17.4 808.5 – –

Bank loans EUR 50.8 543.5 11.2 11.2 521.0 – –

Bank loans NOK 176.0 178.9 3.7 3.7 171.5 – –

Accounts payable EUR 1.0 0.1 0.1 – – – –

Accounts payable SEK 5.3 5.3 5.3 – – – –

Accounts payable NOK – 0.1 0.1 – – – –

Other current liabilities SEK – 56.3 56.3 – – – –

Total – 1,627.5 94.1 32.3 1,501.0 – –

In addition to the financial liabilities with undiscounted cash flow presented in the table above, the Group holds one leasehold right with 
undiscountedannualgroundrentofSEK0.0million.ThisleaseisregardedasperpetualfromtheGroup’sperspectivesincetheGrouphas
no right to terminate the agreement. On 31 December 2020, the Group held four leasehold rights of a similar nature, of which three were 
redeemed in 2021.
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2021
Parent Company, SEK million Currency

Nominal amount 
original currency Total

Outflow  
<1 year 1–2 years 2–3 years 3–5 years >5 years

LiabilitiestoGroupcompanies,
accounts payable SEK – 5.4 5.4 – – – –

Total – 5.4 5.4 – – – –

2020
Parent Company, SEK million Currency

Nominal amount 
original currency Total

Outflow  
<1 year 1–2 years 2–3 years 3–5 years >5 years

LiabilitiestoGroupcompanies,
accounts payable SEK – 15.6 15.6 – – – –

Accounts payable SEK – 9.6 9.6 – – – –

Total – 25.2 25.2 – – – –

Market risk
Marketriskistheriskthatthefairvalueoforfuturecashflows
from a financial instrument will vary due to changes in market 
prices.IFRSdividesmarketrisksintothreetypes:currencyrisk,
interest-rate risk and other price risks. The market risks that mainly 
impact the Group comprise interest rate risk and currency risk. 

The Group aims to manage and control market risk within 
established parameters while optimising the result of risk-taking 
within a given framework. The parameters are established with 
the aim that market risks in the short term (6–12 months) will only 
have a marginal impact on the Group’s profits and position. In the 
longerterm,however,permanentchangestoexchangeratesand
interest will impact consolidated earnings.

Interest rate risk
The interest rate risk is the risk that the value of financial 
instruments may vary due to changes in market interest rates. 
The interest rate risk can result in changes in fair values and cash 
flows. Interest rate risk impacts Annehem Fastigheter through 
runninginterestexpensesforloansandderivativesandalso
through changes in the market values of the derivatives. The aim 
of interest-rate risk management is to achieve the desired stability 
in Annehem Fastigheter’s combined cash flows. Stable cash flows 
are important to promote property investments and to fulfil the 
requirementsandexpectationsthatlendersandotherexternal
parties have of Annehem Fastigheter. Annehem Fastigheter 

isprimarilyexposedtointerestrateriskthroughtheGroup’s
borrowing. The interest-rate risk strategy comprises a balanced 
combinationoffloatingratesandfixedrates.Duringtheyear,
Annehem purchased interest rate swaps to convert floating rates 
tofixedtoreducethevolatilityofinterestexpenses.SeeNote16
for more information on interest-bearing liabilities. 

Sensitivity analysis – interest rate risk
Theimpactofinterestincomeandinterestexpensesduringthe
comingtwelve-monthperiodintheeventofaincrease/decrease
in interest rates of 1 percentage point on the balance sheet day 
amountsto+/–SEK17.2million(+/–SEK14.5million)–giventhe
interest-bearing assets and liabilities on the balance sheet date.

Currency risk
Currency risk is the risk that fair values and cash flows of financial 
instruments may fluctuate with changes in the value of foreign cur-
rencies.TheGroupisexposedtocurrencyriskontransactionas
thereisamixofcurrenciesusedforsales,purchases,receivables
and liabilities listed and the respective functional currency in the 
Group companies. The functional currency for Group companies is 
primarilySEK,NOKandEUR.Tocounteractthesecurrencyrisks,
the Group has actively chosen to purchase currency futures in 
EURandNOK.However,therearecertainitemsinEURandNOK
inaSwedishsubsidiarythataretranslatedtoSEKandthecurrency
effects are recognised in profit or loss. The net amounts total 

EUR2.6millionandNOK114.3million.Transactionsaremainly
conductedinSEK,NOKandEUR.

Annehem Fastigheter invests in properties outside of Sweden 
through foreign subsidiaries. Investments in foreign currencies are 
exposedtocurrencyriskwhentheyarenotfinancedinlocalcur-
rency. The investments are, as far as possible, to be financed locally 
in the subsidiaries. 

Sensitivity analysis – currency risk
A 10-percent strengthening of the Swedish krona against other 
currencies on 31 December 2021 would entail a change in equity 
bySEK23.7million(SEK21.3million),whereEURaccountsfor
SEK24.4millionandNOKforSEK–0.7million.Forearnings,
thechangewasSEK1.8million(SEK1.4million,whereEUR
accountsforSEK2.4millionandNOKforSEK–0.7million).The
sensitivity analysis assumes that all other factors (such as interest 
rates) remain constant. The same conditions were applied to the 
year-earlier period.

Credit risk in accounts receivable and lease receivables
The Group has drawn up a credit policy under which every new 
customer is individually analysed in terms of creditworthiness 
before offering the Group’s general payment and delivery terms. 
TheGroup’sexaminationencompassesexternalcreditassess-
ments, if available, financial reports, information from credit rating 
agencies, industry information and in some cases bank references. 

Annehem Fastigheter has a diversified customer base with 
several categories of tenants in various sectors. Peab is Annehem 
Fastigheter’s largest tenant and represented 36.1 percent of the 
rental value on 31 December 2021. Furthermore, no single tenant 
represented more than 6 percent of the rental value. The ten 
largestcustomers(excl.Peab)represented32percent.Annehem
Fastigheter uses advanced invoicing with respect to its rent 
receivables. 

Annehem Fastigheter applies the simplified approach in IFRS 9 
for calculating anticipated credit losses. The Group’s credit losses 
have been very low. The Group’s reserve for anticipated credit 
losseswasSEK0.3million.
Creditexposureforaccountsreceivableandleasereceivables

per geographic region for each year is presented below.
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Carrying amount

Group, SEK million 2021 2020

Sweden 1.9 5.6

Finland 1.1 –

Norway 0.1 –

Total 3.1 5.6

Credit risk in cash and cash equivalents
As regards cash and cash equivalents, the counterparties are 
Scandinavian banks and financial institutions with a rating of either 
atleastA-(S&P)oratleastA3(Moody’s)orothercounterparty
witharatingofeitheratleastA(S&P)oratleastA2(Moody’s).

The Group believes cash and cash equivalents have a low credit 
riskbasedonthecounterparties’externalcreditassessment.The
expectedcreditlossforcashandcashequivalentsisconsidered
negligible and was therefore not reported. 

Credit risks in financial operations
Credit risk refers to the risk of loss if the counterparty does not ful-
fil its obligations. The risk is limited as the financial policy stipulates 
that only creditworthy counterparties are acceptable in financial 
transactions. The credit risk of financial counterparties is limited 
throughnettingagreements/ISDAagreements(International
Swaps and Derivatives Association), and through the spread of 
both sources of financing and credit maturities. The management 
of credit risk at year-end is considered satisfactory. ISDA agree-
ments do not meet the criteria for offsetting in the balance sheet. 
Financial instruments covered by ISDA agreements are presented 
in the table below.

2021 2020

Group, SEK million
Financial 

assets
Financial 
liabilities

Financial 
assets

Financial 
liabilities

Recognised gross amount 6.2 3.2 – –

Amount covered by netting agreement –3.2 –3.2 – –

Net amount after netting agreement 3.0 0.0 – –

Capital management
According to the Board’s policy, the Group’s financial aim is to have 
a good financial position, which helps to maintain the confidence 
of investors, creditors and the market and forms a platform for the 
continued development of business activities, at the same time 
as generating satisfactory long-term returns for shareholders. A 
balance between high equity returns, which benefits from a low 
level of equity interests, and the need for financial stability, which 
is achieved through a high level of equity interests. This is consid-
ered an optimum level, taking into account the risks in the Group’s 
business operations. Adapting to this target constitutes part of 
thestrategicplanningandthelevelofthenetdebt/equityratiois
continuously monitored in internal reporting to the management 
team, the Board of Directors and its Risk Committee.

Capital is defined as total equity.

Group, SEK million 2021 2020

Total equity 2,275.9 2,057.9

Net debt/equity ratio

Interest-bearing liabilities 1,721.3 1,546.9

Lesscashandcashequivalentsandcurrent
investments –190.2 –448.0

Net debt 1,531.0 1,098.9

Net debt/equity ratio (Net debt /  
Total equity), % 67.2 53.4

Theincreaseinnetdebt/equityratioisduetoanincreaseinnet
debt by 11 percent and an increase in equity by 11 percent. The 
increase in net debt is a result of growth in the property portfolio 
during the year and the additional interest-bearing liabilities. The 
increase in equity is also a result of the growth in the property 
portfolio, which contributed with positive earnings for the period.

Cash flow from current operations is primarily to be reinvested 
in the business to capitalise on business opportunities and achieve 
thegrowthtargetforthepropertyportfolioofSEK7billion.
Thereafter, a significant share of earnings is intended to be distrib-
utedtotheownersintheformofdividends,redemptionand/or
repurchase of shares.

Financial income and expenses

Group, SEK million 2021 2020

Interest income 0.0 –

Interestexpenses –40.0 –43.9

Exchange-rateeffects 10.1 –4.9

Changes in value of currency futures –10.0 –

Borrowing fees –4.2 –2.0

Total –44.1 –50.8

Allinterestincomeandinterestexpensespertaintofinancial
assets that are recognised at amortised cost and financial liabilities 
not measured at fair value through profit or loss.

Parent Company, SEK million 2021 2020

Interest income, from Group companies 42.0 17.8

Interestexpenses,toGroupcompanies –0.1 –1.2

Interestexpenses,torelatedparties – –0.1

Interestexpenses –0.2 –

Exchange-rateeffects 0.0 –

Changes in value of currency futures –10.0 –

Changes in value of derivative instruments –0.8 –

Borrowing fees 0.0 –

Total 31.6 16.5

Interestexpensestorelatedpartiespertaintointerest-bearingliabil-
ities the Parent Company had to Peab prior to the separate listing.
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NOTE 14 CURRENT LIABILITIES

Group, SEK million 2021 2020

Prepaid rent revenue 22.5 29.0

Externalservices 0.5 9.7

Accrued personnel costs 1.9 5.5

Other current liabilities 38.8 12.1

Total 63.6 56.3

Other current liabilities for the Group mainly include accrued 
expensesrelatedtoadvancedrentrevenue.

Parent Company, SEK million 2021 2020

Prepaid rent revenue 0.0 0.0

Externalservices 5.9 9.6

Accrued personnel costs 1.9 5.5

Other current liabilities 2.6 2.3

Total 10.4 17.4

Interest-bearing liabilities
The following presents information on the company’s contractual 
terms regarding interest-bearing liabilities. For more information 
onthecompany’sexposuretointerest-rateriskandtheriskof
exchangeratefluctuations,refertotheRiskandriskmanagement
section in this Annual Report.

Group, SEK million 2021 2020

Leaseliabilities,non-current 1.8 88.8

Borrowing fees –8.2 –11.6

Loansfromcreditinstitutions 1,727.7 1,469.6

 of which, current interest-bearing liabilities – –

Total 1,721.3 1,546.9

On 31 December 2021, the Group’s interest-bearing liabilities 
comprisedanexternalcreditfacilityinthreecurrencies;SEK,EUR
andNOK.Thecreditfacilityrunsthreeyearsfrom11December
2020, with an interest rate of 2.2 percent + 3m IBOR. The Group 
alsoholdsloansintheformofgreenfinancingofSEK234.0million,
dividedintoSEK69.0millionwithaninterestrateof1.25percent
+3mIBORandSEK165millionwithaninterestrateof1.15 per-
cent + 3m IBOR, with a tenor of two years.

On 31 December 2020, the Group’s interest-bearing liabilities 
comprisedanexternalcreditfacilityinthreecurrencies;SEK,EUR
andNOK.Thecreditfacilityrunsthreeyearsfrom11December
2020, with an interest rate of 2.2 percent + 3m IBOR. Annehem 
Fastigheter’s assessment is that the Group will not be affected by 
the interest rate benchmark reform.

The company met all loan conditions during the current periods. 

Change in loan structure during the period

Group, SEK million 2021 2020

Interest-bearing liabilities at start of period 1,546.9 1,453.1

Repayment of loans from related parties – –1,122.5

Loansraisedwithrelatedparties – 344.5

Repaymentofexternalbankloans – –586.2

Externalbankloansraised 234.0 1,469.7

Change in lease liability –87.9 –

Change in borrowing fees 3.4 –11.7

Currency effects 24.9 –

Interest-bearing liabilities at end of period 1,721.3 1,546.9
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NOTE 15 PARTICIPATIONS IN GROUP COMPANIES

Participations in Group companies

Parent Company, SEK million 2021 2020

Opening balance for the year 12.5 –

Acquisitions during the year 0.3 12.5

Shareholders’ contributions 3.8 –

Closing balance at year end 16.6 12.5

Companies that are part of the Group

Company name Corp. ID. No. Registered office Share, %

Annehem Fastigheter AB 559220-9083 Ängelholm, Sweden 100%

Directly owned

Annehem Holding 3 AB 559262-8506 Ängelholm, Sweden 100%

Annehem Holding 4 AB 559262-8548 Ängelholm, Sweden 100%

Annehem 1 AB 559311-5107 Ängelholm, Sweden 100%

Annehem 2 AB 559311-5115 Ängelholm, Sweden 100%

Annehem 3 AB 559311-5123 Ängelholm, Sweden 100%

Indirectly owned

Annehem Holding 2 AB 559230-7028 Ängelholm, Sweden 100%

Annehem Sadelplats Fastigheter 3 AB 556895-0116 Ängelholm, Sweden 100%

Annehem Sadelplats Fastigheter 4 AB 556916-2596 Ängelholm, Sweden 100%

AnnehemLedvolten1FastigheterAB 559194-5570 Solna, Sweden 100%

CBT Nering AS 921682298 Oslo, Norway 100%

Annehem Invest Oy 1773022-9 Helsinki, Finland 100%

UltimesIKy 2568845-4 Helsinki, Finland 100%

UltimesIIKy 2850052-5 Helsinki, Finland 100%

UltimesParkingKy 2568844-6 Helsinki, Finland 100%

Property Gardener Oy 2558819-7 Helsinki, Finland 100%

Annehem Syd Holding 1 Fastigheter AB 559220-9752 Ängelholm, Sweden 100%

AnnehemsKamaxeln2FastighetsAB 559230-6889 Ängelholm, Sweden 100%

Annehem Partille Port 4 Fastigheter AB 556960-0280 Ängelholm, Sweden 100%

Annehem Stenekull 2 Fastigheter AB 559034-8917 Ängelholm, Sweden 100%

Annehem Jupiter 11 Fastigheter AB 556892-3428 Solna, Sweden 100%

Annehems Valhall Park AB 556107-0003 Ängelholm, Sweden 100%

Annehem Syd Parker Holding Fastigheter AB 559230-6897 Ängelholm, Sweden 100%

LjungbyhedParkAB 556545-4294 Ängelholm, Sweden 100%
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NOTE 16 LEASES

Leasing contracts where the company is lessee

Non-cancellable lease payments

SEK million 
31 Dec 

2021
31 Dec 

2020

Within one year –0.1 –4.3

Between one and five years –0.2 –17.1

Laterthanfiveyears –1.5 –67.5

Total –1.8 –88.8

Total lease expenses
SEK million 31 Dec 2021 31 Dec 2020

Totalleaseexpenses–
interest –0.1 –4.3

Total –0.1 –4.3

Leaseexpensesarerecognisedintheirentiretyasinterest
expensesforeachyear.

Cash outflow pertaining to leases corresponds to the total of 
leaseexpensesforeachyear.

Total lease liability (included as part of non-current  
interest-bearing liabilities)
SEK million 31 Dec 2021 31 Dec 2020

Opening balance 88.8 90.6

Less:right-of-useassets –87.9 –

Change in lease liability 0.8 –1.8

Closing balance 1.8 88.8

TotalcashoutflowrelatedtoleaseliabilityamountedtoSEK2.3
million (4.3) for 2021. The company redeemed three leasehold 
rights in Finland in 2021.

Annehem Group held one lease in the form of leasehold rights at 
the end of 2021. The leasehold rights are perpetual (or very long 
term). The right-of-use assets from the leasehold rights are rec-
ognised as investment properties at fair value but as the ground 
leases affects the measurement of the buildings, no separate 
remeasurement of the ground leases is carried out, rather the 
remeasurement of the buildings is considered to take into account 
the remeasurement of the ground leases. Buildings and leasehold 
rights are presented in the balance sheet and notes as one item 
andaccordinglyabreakdown/splitisnotneededbutdisclosures
are given in accordance with IFRS 16 as lessee.

NOTE 17  PLEDGED ASSETS AND CONTINGENT LIABILITIES

SEK million 2021 2020

For own liabilities and assets

Real estate mortgages 2,224.0 1,979.2

Total 2,224.0 1,979.2

NOTE 18 EVENTS AFTER THE END OF THE PERIOD

Significant events after the end of the period
• In a press release on 7 February 2022, Annehem’s Board 
announceditsintensiontoappointanewCEO.
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Financial key figures
Number of shares 2021 2020 

Class A shares 6,863,991 6,863,991

Class B shares 52,128,557 52,128,557

Total average number of shares 58,992,548 58,992,548

Income from property management
Annehem’s operations focus on growth in cash flow from day-
to-day administration, meaning growth in income from property 
management. The target is that income from property manage-
ment per share will double within 12 to 18 months and then 
increase over time by an average of 20 percent per year. Shown 
belowistheincomefrompropertymanagement,excludingitems
affecting comparability, which are related to Annehem’s listing and 
refinancing processes.

Income from property management excl. items affecting 
comparability
SEK million 2021 2020

Profitbeforetax 262.1 101.9

Reversal

 Changes in value of properties –172.9 –85.9

 Changes in value of derivatives –3.0

 IPO costs – 19.0

 Refinancing costs – 5.1

 Exchange-rateeffects – 4.9

Income from property management excl.  
items affecting comparability 86.2 45.0

Income from property management, excluding items affecting 
comparability,  
SEK per share
SEK million 2021 2020

Income from property management 86.2 16.0

 Items affecting comparability – 29.0

Incomefrompropertymanagementexcl.items
affecting comparability 86.2 45.0

Number of shares 58,992,548 58,992,548

Income from property management excl.  
items affecting comparability, SEK per share 1.46 0.76

Long-term net asset value
Net asset value is the accumulated capital managed by the com-
panyonbehalfofitsowners.Usingthiscapital,thecompanyaims
to generate return and growth at a low level of risk. Net asset value 
can be determined in various ways, with the main influence from a 
time perspective and the turnover rate of the property portfolio. 
The long-term net asset value is based on the balance sheet and 
adjusted for items that do not require payment in the near future, 
suchasinthecompany’scasedeferredtaxliabilities.

SEK million
31 Dec 

2021
SEK per 

share
31 Dec 

2020
SEK per 

share

Equityaccordingtothe
balance sheet 2,275.9 38.6 2,057.9 34.9

Reversal

 Deferredtaxaccording
to the balance sheet 139.1 – 86.5 –

Long-term net asset value 2,415.0 40.9 2,144.4 36.3

Interest-coverage ratio excl. items affecting comparability
SEK million 2021 2020

Income from property management 86.2 16.0

Reversal

 Net interest income 44.1 43.7

Interest-coverage ratio, multiple 3.0 1.4

Reversal

 Items affecting comparability – 29.0

Incomefrompropertymanagementexcl.items
affecting comparability and net interest income 130.3 88.7

Interest-coverage ratio excl. items affecting 
comparability, multiple 3.0 2.0

Loan-to-value ratio

SEK million
31 Dec 

2021
31 Dec 

2020

Interest-bearing liabilities 1,721.3 1,546.9

Cash and cash equivalents –190.2 –448.0

Interest-bearing liabilities, net 1,531.1 1,098.9

Investment properties 3,994.1 3,317.5

Net loan-to-value ratio, % 38.3 33.1

Surplus ratio
SEK million 2021 2020

Income from property management 86.2 16.0

Reversal

 Managementcosts 69.6 99.1

Net operating income 155.8 115.0

Rent revenue 187.8 151.5

Surplus ratio, % 83.0 75.9

Items affecting comparability
Annehem regards items of a non-recurring nature as items affect-
ing comparability. For 2020, these comprised costs related to the 
listingprocess,aswellascostsandexchange-rateeffectsrelated
totherefinancingprocess.Theintentionistohedgeexchange-rate
effects from 2021 using currency futures. 

SEK million 2021 2020

IPO costs – 19.0

Refinancing costs – 5.1

Non-recurringexchange-rateeffects – 4.9

Items affecting comparability – 29.0

Return on equity 
SEK million 2021 2020

Net income for the period attributable to  
the Parent Company’s shareholders 209.7 71.8

EquityattributabletotheParentCompany’s
shareholders 2,275.9 2,057.9

Return on equity, % 9.2 3.5

Earnings per share, SEK
2021 2020

Net income for the period attributable to  
theParentCompany’sshareholders,TSEK 209,734.6 71,779.0

Weighted average number of outstanding  
ordinary shares, thousand 58,992.5 58,992.5

Earnings per share, before and after dilution, SEK 3.56 1.22
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TheBoardofDirectorsandtheCEOherebycertifythattheannualaccountshavebeenpreparedinaccordancewithgenerallyacceptedaccountingpractice
in Sweden and that the consolidated financial statements have been prepared in accordance with the International Financial Reporting Standards as referred 
toinRegulation(EC)No1606/2002oftheEuropeanParliamentandoftheCouncilof19July2002ontheapplicationofinternationalaccountingstandards.
The annual accounts and the consolidated financial statements provide a true and fair view of the financial position and results of the Parent Company and 
the Group. The Directors’ Report for the Parent Company and the Group provides a true and fair view of the development of the operations, financial position 
and performance of the Parent Company and the Group and also describes the material risks and uncertainties facing the Parent Company and the other 
companies in the Group.

Asstatedabove,theannualaccountsandtheconsolidatedfinancialstatementswereapprovedforpublicationbytheBoardandCEOon5April2022.The
consolidated income statement and balance sheet and the Parent Company’s income statement and balance sheet will be presented to the Annual General 
Meetingforadoptionon19May2022. 

 Ängelholm, 5 April 2022

 GöranGrosskopf PiaAndersson KarinEbbinghaus
 Chairman of the Board Board member Board member

 AxelGranlund JesperGöransson AndersHylén LarsLjungälv
 Board member Board member Board member Board member

  JörgenLundgren
  CEO

Our Auditor’s Report was submitted on 5 April 2022 
KPMGAB

Peter Dahllöf 
Authorised Public Accountant
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Auditor’s Report Translation from the Swedish original

To the general meeting of the shareholders of Annehem 
 Fastigheter AB (publ), corp. id 559220-9083

Report on the annual accounts and consolidated accounts

Opinions
We have audited the annual accounts and consolidated accounts 
ofAnnehemFastigheterAB(publ)fortheyear2021,except
for the corporate governance statement on pages 42–49 and 
the remuneration report on page 50. The annual accounts and 
consolidated accounts of the company are included on pages 7, 
11–13, 25–30, 34, 36–41 and 51–84  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 2021 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 2021 and their financial performance and cash flow 
for the year then ended in accordance with International Finan-
cialReportingStandards(IFRS),asadoptedbytheEU,andthe
Annual Accounts Act. Our opinions do not cover the corporate 
governance statement on pages 42–49  and remuneration report 
on page 50. 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 share-
holders adopts the income statement and balance sheet for the 
parent company and the group.

Our opinions in this report on the the annual accounts and 
consolidated accounts are consistent with the content of the 
additional report that has been submitted to the parent compa-
ny’s audit committee in accordance with the Audit Regulation 
(537/2014)Article11.

Basis for Opinions
We conducted our audit in accordance with International Stan-
dards 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 
AuditRegulation(537/2014)Article5.1havebeenprovidedto
the audited company or, where applicable, its parent company or 
itscontrolledcompanieswithintheEU.

We believe that the audit evidence we have obtained is suffi-
cient and appropriate to provide a basis for our opinions.

Key Audit Matters 
Keyauditmattersoftheauditarethosemattersthat,inourpro-
fessional judgment, were of most significance in our audit of the 
annual accounts and consolidated accounts of the current period. 
Thesematterswereaddressedinthecontextofourauditof,and
in forming our opinion thereon, the annual accounts and con-
solidated accounts as a whole, but we do not provide a separate 
opinion on these matters. 

Valuation of investment properties
See disclosure 9 and accounting principles on pages 62–67 in the 
annual account and consolidated accounts for detailed informa-
tion and description of the matter.

Description of key audit matter
• Investment properties are reported in the consolidated 

accounts at fair value. The Group’s investment properties 
compriseapproximately95percentoftheGroup’stotalassets.

• The fair value of the properties as of 31 December 2021 has 
beendeterminedonthebasisoftheexternalvaluationper-
formedbyindependentexternalvaluerswithavaluationdate
of 31 August 2021. Thereafter, the company has performed 
aninternalvaluationbasedonexternalmarketdataasof31
December 2021.

• Given the investment properties’ significant share of the 
Group’s total assets and the element of assessments included in 
the valuation process, this constitutes a particularly important 
area in our audit.

• The risk is that the book value of investment properties may be 
overestimated or underestimated and that any adjustment of 
the value directly affects the profit for the period.

Response in the audit
•  We have considered whether the applied valuation methodol-
ogyisreasonablebycomparingitwithourexperienceofhow
other real estate companies and valuers work and what assump-
tions are normal when valuing comparable objects.

• Wehaveassessedthecompetenceoftheexternalvaluersand
of the internal valuation function.

• Wehaveassessedtheindependenceoftheexternalvaluers
by reading their assignment agreements in order to assess 
whether there are contractual terms that may affect the scope 
ordirectionoftheexternalvaluers’assignments.

• In addition, we have tested the controls that the company has 
establishedtoensurethattheinputdataprovidedtotheexter-
nal valuers is correct and complete. Furthermore, regarding the 
internalvaluations,wehaveexaminedassumptionsandtheir
application.

• We have randomly tested the established property valuations. 
Indoingso,wehaveusedcurrentmarketdatafromexternal
sources, especially regarding assumptions about yield require-
ments, discount rates, rental levels and vacancies.

• We have checked the accuracy of the information about the 
investment properties that the company provides in the annual 
report, especially with regard to elements of assessments and 
applied key assumptions.

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 
1–6, 8–10, 14–24, 31–33, 35, 42–50 and 89–92. The Board 
ofDirectorsandtheManagingDirectorareresponsibleforthis
other information.

Our opinion on the annual accounts and consolidated accounts 
doesnotcoverthisotherinformationandwedonotexpressany
form of assurance conclusion regarding this other information.
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In connection with our audit of the annual accounts and consoli-
dated accounts, our responsibility is to read the information identi-
fied 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 oth-
erwise 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 infor-
mation, 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
TheBoardofDirectorsandtheManagingDirectorareresponsible
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,inaccordancewithIFRSasadoptedbytheEU.The
BoardofDirectorsandtheManagingDirectorarealsoresponsible
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 
TheBoardofDirectorsandtheManagingDirectorarerespon-

sible 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 
appliediftheBoardofDirectorsandtheManagingDirectorintend
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 
misstatementwhenitexists.Misstatementscanarisefromfraud

or error and are considered material if, individually or in the aggre-
gate,theycouldreasonablybeexpectedtoinfluencetheeconomic
decisions of users taken on the basis of these annual accounts and 
consolidated accounts.
AspartofanauditinaccordancewithISAs,weexerciseprofes-

sional judgment and maintain professional scepticism throughout 
theaudit.Wealso:
• 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 
ofexpressinganopinionontheeffectivenessofthecompany’s
internal control.

• Evaluatetheappropriatenessofaccountingpoliciesusedandthe
reasonableness of accounting estimates and related disclosures 
madebytheBoardofDirectorsandtheManagingDirector.

• Conclude on the appropriateness of the Board of Directors’ 
andtheManagingDirector’s,useofthegoingconcernbasisof
accounting in preparing the annual accounts and consolidated 
accounts. We also draw a conclusion, based on the audit evi-
denceobtained,astowhetheranymaterialuncertaintyexists
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.Ifweconcludethatamaterialuncertaintyexists,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 con-
tinue as a going concern.

• Evaluatetheoverallpresentation,structureandcontentof
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.

• Obtain sufficient and appropriate audit evidence regarding the 
financial information of the entities or business activities within 
thegrouptoexpressanopinionontheconsolidatedaccounts.We
are responsible for the direction, supervision and performance 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 regard-
ing independence, and to communicate with them all relationships 
and other matters that may reasonably be thought to bear on our 
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

The auditor’s review of management and proposals for 
disposition of the company’s 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 
DirectorsandtheManagingDirectorofAnnehemFastigheterAB
(publ) for the year 2021 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 
BoardofDirectorsandtheManagingDirectorbedischargedfrom
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 
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in accordance with professional ethics for accountants in Sweden 
and have otherwise fulfilled our ethical responsibilities in accor-
dance with these requirements. 

We believe that the audit evidence we have obtained is suffi-
cient 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 
andthegroup’stypeofoperations,sizeandrisksplaceonthesize
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 
organizationandtheadministrationofthecompany’saffairs.
This includes among other things continuous assessment of the 
company’s and the group’s financial situation and ensuring that the 
company’sorganizationisdesignedsothattheaccounting,man-
agement of assets and the company’s financial affairs otherwise 
are controlled in a reassuring manner. 
TheManagingDirectorshallmanagetheongoingadministra-

tion according to the Board of Directors’ guidelines and instruc-
tions 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 
whetheranymemberoftheBoardofDirectorsortheManaging
Directorinanymaterialrespect:
• 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 audit-
ingstandardsinSweden,weexerciseprofessionaljudgmentand
maintainprofessionalscepticismthroughouttheaudit.Theexam-
ination 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. 
Thismeansthatwefocustheexaminationonsuchactions,areas
and relationships that are material for the operations and where 
deviations and violations would have particular importance for the 
company’ssituation.Weexamineandtestdecisionsundertaken,
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 appro-
priationsofthecompany’sprofitorlossweexaminedtheBoard
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 

Auditor’s review of the ESEF report
Opinion
In addition to our audit of the annual accounts and consolidated 
accounts, we have also performed a review of the fact that the 
Board of Directors and the President have prepared the annual 
accounts and consolidated accounts in a format that enables 
uniformelectronicreporting(ESEFreport)inaccordancewithch.
Section4aoftheAct(2007:528)onthesecuritiesmarketfor
Annehem Fastigheter AB (publ) for the year 2021.

Our review and our statement relate only to the statutory 
requirement.
Inouropinion,theESEFreportyI2MSzafwm6AkL0=hasbeen

prepared in a format that essentially enables uniform electronic 
reporting.

Basis for opinion
We performed the audit in accordance with FAR’s recommenda-
tionRevR18Auditor’sreviewoftheESEFreport.Ourresponsi-
bilities in accordance with this recommendation are described in 
more detail in the Auditor’s responsibilities section. We are inde-
pendent in relation to Annehem Fastigheter AB (publ) in accor-
dance with good auditing practice in Sweden and have otherwise 
fulfilled our professional ethical responsibility in accordance with 
these requirements.

We believe that the evidence we have obtained is sufficient and 
appropriate as a basis for our opinion.

Responsibilities of the Board of Directors and the 
Managing Director
TheBoardofDirectorsandtheManagingDirectorarerespon-
sibleforensuringthattheESEFreporthasbeenpreparedin
accordancewithChapter16.§4aoftheSecuritiesMarketAct
(2007:528),andbecausethereissuchinternalcontrolasthe
Board and the managing director deems necessary to prepare 
theESEFreportwithoutsignificantinaccuracies,whetherthese
are due to irregularities or mistakes.

The auditor’s examination of the corporate governance 
statement
The Board of Directors is responsible for that the corporate 
governance statement on pages 42–49 has been prepared in 
accordance with the Annual Accounts Act.
Ourexaminationofthecorporategovernancestatementiscon-

ductedinaccordancewithFAR´sauditingstandardRevR16The
auditor´sexaminationofthecorporategovernancestatement.
Thismeansthatourexaminationofthecorporategovernance
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 
thattheexaminationhasprovideduswithsufficientbasisforour
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.

KPMGAB,Box382,10127,Stockholm,wasappointedauditor
of Annehem Fastigheter AB (publ) by the general meeting of the 
shareholderson19May2021.KPMGABhasbeenthecompany’s
auditor since 2019

Stockholm 5 April 2022 

KPMGAB

Peter Dahllöf
AuthorizedPublicAccountant
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Return on equity Profit for a rolling 12-month period in relation to closing equity for 
the period. 
Purpose: The key figure shows the return generated on the capital 
attributable to the shareholders.

Gross rent Grossrentisdefinedasrentrevenueatayearlybasisexcluding
supplements and discounts.

Yield Net operating income for a rolling 12-month period in relation 
to the properties’ carrying amount, adjusted for the properties’ 
holding period for the period. The key figure shows the return from 
operational activities in relation to the value of the properties. 
Purpose: The key figure shows the return from operational activi-
ties in relation to the value of the properties.

Net operating income Netoperatingincomeincludestherevenueandexpensesthatare
directly linked to the property, that is to say, rent revenue and the 
expensesrequiredforrunningtheproperty,suchasoperating
costs and maintenance costs.
Purpose: The metric is used to provide comparability with other 
property companies and also to show the performance of the 
business.

Economic occupancy rate1) Vacancy rent as a percentage of the gross rent at the end of the 
period.
Purpose: The key figure facilitates the assessment of estimated 
rent for vacant spaces in relation to the total value of the rented 
and unrented floor space.

Property Property held with property rights or leasehold rights.

Fair value of properties Property value recognised according to balance sheet at the end of 
the period.
Purpose: The key figure provides greater understanding of the 
value growth in the property portfolio and the company’s balance 
sheet.

Income from property 
management

Income from property management is comprised of net operating 
incomepluspropertymanagementandadministrativeexpenses
andfinancialincomeandexpenses.Theearningsmeasuredoesnot
include the effects of changes in value of the investment properties 
and derivatives.

Income from property 
management, excluding items 
affecting comparability

Income from property management is comprised of net operating 
incomeexcludingitemsaffectingcomparability,plusproperty
managementandadministrativeexpensesandfinancialincome
andexpenses.Theearningsmeasuredoesnotincludetheeffectsof
changes in value of the investment properties and derivatives.

Rent revenue Rent revenue less vacancies, rent discount and lost rent.

Rental value1) Rent revenue with deductions for rent discount, plus rent 
surchargesandpropertytaxfortherentedspace,aswellasan
estimate of market rent for vacant space.
Purpose: The key figure enables an assessment of the total 
potential rent revenue as surcharges are added to the charged rent 
revenues with an estimated market rent for vacant spaces.

Items affecting comparability Annehem regards items of a non-recurring nature as items 
 affecting comparability.

Long-term net asset value Equitypersharewiththereversaloffixed-interestderivativesand
deferredtaxaccordingtobalancesheet.
Purpose: Long-termnetassetvalueisametricthatreflectsthe
long-term value of a property portfolio, instead of equity. 

Net loan-to-value ratio Interest-bearing liabilities, including lease liabilities, less cash and 
cash equivalents as a percentage of the carrying amount of the 
properties. 
Purpose: Net loan-to-value ratio is a measure of risk that indicates 
the degree to which the operations are encumbered with inter-
est-bearing liabilities.

Net letting New letting taken out during the period less terminations with 
notice of vacancy.

Interest-bearing liabilities Interest-bearing liabilities mean all liabilities on which Annehem 
paysinterest.Theseitemsinthebalancesheetare:non-current
and current liabilities to related parties, non-current and current 
interest-bearing liabilities (including lease liabilities) and Group 
account.

Glossary and definitions

1) Thekeyfigureisproperty-relatedandisnotconsideredanalternativeperformancemeasureaccordingtoESMA’sguidelines.
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Interest-coverage ratio Income from property management, including reversal of financial 
incomeandexpenses,anddepreciation/amortisationasapercent-
ageoffinancialincomeandexpenses.Theinterest-coverageratiois
a financial target that shows how many times the company can pay 
its interest charges with its profit from operational activities.
Purpose: The interest-coverage ratio is a measure of financial 
risk that shows how many times the company can pay its interest 
charges with its profit from operational activities.

Debt/equity ratio Interest-bearing liabilities in relation to equity.
Purpose:Thedebt/equityratioisameasureoffinancialriskfinan-
cial that shows the company’s capital structure and sensitivity to 
interest rate changes.

Equity/assets ratio Equityinrelationtototalassets.
Purpose: Shows how large a share of company’s assets are financed 
with equity and has been included to enable investors to assess the 
company’s capital structure.

Underlying property value Agreed transaction price for the property.

Lettable area The total floor area that can be rented out.
Purpose: Reflects the total area the company can rent out.

Vacancy rent Estimatedmarketrentforvacantspaces.
Purpose: The key figure specifies the potential rent revenue for 
fully leased spaces.

Surplus ratio Net operating income for the period as a percentage of rent revenue.
Purpose: The surplus ratio shows the percentage of each Swedish 
krona earned that the company can keep. The key figure is a mea-
sure of efficiency that is comparable over time.
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Annehem, the company  
or the Group

Annehem Fastigheter AB (publ), the Group in which Annehem 
Fastigheter AB (publ) is the Parent Company or a subsidiary in 
theGroup,dependingonthecontext.

CBD Central Business Districts.

EUR Euro.

Euroclear Sweden EuroclearSwedenAB.

The Code The Swedish Corporate Governance Code.

SEK Swedish kronor.

SEK billion Billions of Swedish kronor.

EUR million Millionsofeuro.

SEK million MillionsofSwedishkronor.

NOK million MillionsofNorwegiankronor.

Nasdaq Stockholm The regulated market operated by Nasdaq Stockholm AB.

Peab Peab AB (publ), the Group in which Peab AB (publ) is 
the ParentCompanyorasubsidiaryofthePeabGroup,
dependingonthecontext.

Peab Group Peab AB (publ) and its subsidiaries.

Thousand sqm Thousand square metres.

Abbreviations
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Invitation to the Annual General Meeting
AnnehemFastigheter’sAnnualGeneralMeetingwilltakeplaceon19May2022at
ValhallParkHotell,Stjernsvärdsallé66,Ängelholm.Inordertoreducetheriskto
spreadCovid-19,shareholderswillalsobegiventheopportunitytoexercisetheir
votingrightsattheAnnualGeneralMeetingbypostalballot.

ShareholderswhowishtoparticipateintheAnnualGeneralMeeting(AGM)bypostal
ballotmust(i)belistedasashareholderintheshareregisterproducedbyEuroclear
SwedenABregardingtheconditionson11May2022and(ii)registerbymailingtheir
postalvotenolaterthan13May2022sothatthepostalvoteisreceivedbyEuroclear
Sweden AB (which administers the forms on behalf of Annehem) no later than that day.

ShareholderswhowishtoattendtheAGMinpersonorbyproxymustnotifythisin
accordance with what is stated above. This means that a registration by postal vote 
only isnotenoughforthosewhowanttoattendthemeetingroom.

NoticeoftheAnnualGeneralMeeting,proxyformandadvancevotingform 
will be available on Annehem’s website no later than 14 April 2022,  
https://www.annehem.se/investors/corporate-governance/shareholders-meetings/
annual-general-meeting-2022/.

Production:AnnehemincollaborationwithHallvarsson&Halvarsson.
Photo:LisbetSpröndly,CarlLjungberg,Ezenze,Annehem’sphotos.
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