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Disclaimer
THE INFORMATION CONTAINED IN THE PRESENTATION IS STRICTLY CONFIDENTIAL. ACCORDINGLY, THE INFORMATION INCLUDED HEREIN MAY NOT BE REFERRED TO, QUOTED OR OTHERWISE DISCLOSED BY YOU, NEITHER DIRECTLY OR INDIRECTLY NOR WHOLLY OR PARTLY. BY REVIEWING 

THIS INFORMATION, YOU ARE ACKNOWLEDGING THE CONFIDENTIAL NATURE OF THIS INFORMATION AND ARE AGREEING TO ABIDE BY THE TERMS OF THIS DISCLAIMER. THIS CONFIDENTIAL INFORMATION IS BEING MADE AVAILABLE TO EACH RECIPIENT SOLELY FOR ITS INFORMATION AND 

IS SUBJECT TO AMENDMENT.

This presentation, which should be understood to include these slides, their contents or any part of them, any oral presentation, any question or answer session and any written or oral materials discussed or distributed during a company presentation (the "Presentation") has been prepared by Cibus Nordic Real Estate 

AB (publ) ("Cibus" or the "Company") and is provided for information purposes only and on a strictly private and confidential basis and solely for use at a company presentation. By attending a meeting where the Presentation is presented or by accessing information contained in or obtained from the Presentation, 

including by reading the Presentation, you agree to be bound by the following limitations and notifications.

The Presentation may include inside information as set out in Regulation (EU) No 596/2014 of the European Parliament and of the Council of 16 April 2014 on market abuse Article 7 in the Market Abuse Regulation ("MAR"), and no person or entity should use or otherwise proceed with any action or transaction in 

relation to the Company which would violate MAR and the Swedish Market Abuse Penalties Act (SFS 2016:1307) (by reference to MAR) or any other applicable laws, rules or regulations of any relevant jurisdiction and/or stock exchange. 

The Presentation do not constitute an offer to acquire securities in the Company and may not be used for, or in connection with, any offer to, or solicitation by, any person in any jurisdiction or under any circumstances in which such offer or solicitation would not be authorized or lawful or would require registration 

requirements. The Presentation does not constitute, and should not be considered as, a prospectus within the meaning of Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 and has not been approved or reviewed by any governmental authority or stock exchange in any 

jurisdiction. 

The Presentation does not constitute any form of commitment or recommendation on the part of the Company, Pareto Securities AB or Swedbank AB (publ) (the "Managers"). The Managers are acting solely for the Company and no one else in connection with a potential offer or sale of securities in the Company (the 

"Offer Securities"). The Company has not decided whether to proceed with a transaction regarding the Offer Securities.

The Presentation may not, without the prior written consent of the Company or the Managers, be copied, passed on, reproduced or redistributed, directly or indirectly, in whole or in part, or disclosed by any recipient, to any other person, and it may not be published anywhere, in whole or in part, for any purpose or 

under any circumstances.

The Presentation is intended to present background information on the Company, its business and the industry in which it operates and is not intended to provide complete disclosure. The information should be independently evaluated and any person considering an interest in the Company is advised to obtain 

independent advice as to the legal, tax, accounting, financial, credit and other related advice prior to proceeding with any interest. Prospective investors should not treat the contents of the Presentation as an advice relating to legal, taxation or investment matters.

Within the United Kingdom, the Presentation is intended for distribution only to persons who are Qualified Investors who (i) have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the 

"Order") or (ii) are persons falling within Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations, etc.") of the Order or (iii) are persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as "relevant persons") and in such a case the Presentation must 

not be viewed, accessed, acted on or relied on in the United Kingdom, by persons who are not relevant persons and any investment or investment activity to which the Presentation relates is available only to relevant persons and will be engaged in only with relevant persons. The Presentation is an advertisement and is 

not a prospectus for the purposes of the Prospectus Rules of the Financial Conduct Authority ("FCA") and the Presentation has not been approved by the FCA.

The Presentation has not been approved or reviewed by any governmental authority or stock exchange in any jurisdiction. The Offer Securities have not been, and will not be, registered under the United States Securities Act of 1933, as amended (the "Securities Act"), or under any of the relevant securities laws of any 

state or other jurisdiction of the United States of America.

Certain information contained herein has been obtained from published sources prepared by other parties that the Company has deemed to be relevant and trustworthy. No representation or warranty, express or implied, is made by the Company or the Managers as to the accuracy, completeness or verification of any 

information contained in the Presentation. The Company has not made any independent review of information based on public statistics or information from an independent third party regarding the market information that has been provided by such third party, the industry or general publications. 

The Managers have not conducted any independent review or verification of the information in the Presentation and although efforts have been made to accurately describe the Company the Managers disclaim any and all liability for the content being correct, accurate and complete. In addition to information provided 

in the Presentation, the Managers also disclaim any and all liability for oral and written information that a potential investor may be provided with by the Company. The Managers also disclaim any and all liability for direct and indirect consequences resulting from decisions which are wholly or partly based on 

information in the Presentation.

Statements in the Presentation, including those regarding the possible or assumed future or other performance of the Company or its industry or other trend projections, constitute forward-looking statements. By their nature, forward-looking statements involve known and unknown risks, uncertainties, assumptions and 

other factors as they relate to events and depend on circumstances that will or may occur in the future, whether or not outside the control of the Company. No assurance is given that such forward-looking statements will prove to be correct. Prospective investors should not place undue reliance on forward-looking 

statements. They speak only as at the date of the Presentation and neither the Company nor the Managers undertake any obligation to review, update or confirm expectations or estimates or to release any revisions to any forward-looking statements to reflect events that occur or circumstances that arise in relation to 

the content of the Presentation. Past performance does not guarantee or predict future performance.

The Presentation as well as any other information provided by or on behalf of the Company in connection herewith shall be governed by Swedish law. The courts of Sweden, with the District Court of Stockholm as the first instance, shall have exclusive jurisdiction to settle any conflict or dispute arising out of or in 

connection with the Presentation or related matters.
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Summary of risk factors relating to the company

3

All investments entail a certain amount of risk. This is a summary description of certain risks specific to the Company. For further explanation and details 

regarding the risks and other risks, please refer to the prospectus produced in connection with the listing of the Company's shares and the issuance of the 

bond, as well as the annual and quarterly reports from the Company. 

Acquisition risk – Acquisitions of new properties entail risks relating to the existing tenants, the acquired entity may not have satisfactory financial accounts and there is a 

risk relating to faults in the acquired property. In addition, expected synergies or other benefits may not occur or financial calculations may be incorrect. In addition, 

unforeseen events and developments may occur which can make any new investments and acquisitions less beneficial and more costly than expected.

Financing risk – The company stands risk if not fulfilling its loan or bond obligations, in addition interest rate fluctuations can affect the prices of financing and any 

additional capital needed might not be available on acceptable terms.

Environmental and technical risk – As a property owner the company  may become liable for clean-up costs regarding environmental contamination of the property, even 

though it was not caused by the company. 

Value change of the properties – The valuation of the properties is dependent on many external factors such as competition, tenants and general economic conditions 

among other things. This means that the values paid for properties or value for properties held by the Company can fluctuate.

Rent income – The Company's business profits are entirely made up of rent income. Loss of rental income is dependent on the tenants financial position, the willingness to 

pay rent as well as other external market factors.

Property maintenance – Unforeseen maintenance costs pose a risk to the operations and can entail severe cost increase for the company.

Tax and legislation – New regulations regarding tax and other areas can entail that the basis of company's business from a financial standpoint is changed and the 

Company's planning of operations may not be adapted to such new changes.

If any of the above risks would materialize, it can have a material adverse effect on the Company's financial position, business operations and results. 
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Transaction structure

Contemplated transaction structure

Indicative sources and uses

Deal summary

• Initial transaction consideration of SEK 1,900m (EUR 180m), implied 

yield of ~6%

• Cash payment of 1,900

• Envisaged funding structure

• Equity issue placed with institutional investors SEK 600m (~EUR 57m) 

(~13% of market cap)

• New debt in total of 1,300 (~EUR 123m) will be utilised for the 

transaction

• The company might evaluate to increase the size of the equity issue 

to increase flexibility for future additional acquisitions

Purchase price table SEKm EURm

Consideration cash 1,900 180

Total upfront Transaction consideration 1,900 180

Sources SEKm EURm Uses SEKm EURm

Equity issue placed with 

institutional investors
600 57

Upfront transaction 

consideration
1,900 180

Senior bank debt 1,300 123

Total sources 1,900 180 Total uses 1,900 180
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Cibus as of Q4 2019 Coop transaction New Cibus

The Coop-portfolio act as a springboard to the Swedish market

Acquisition gives a solid foundation for further acquisitive growth

Geographical diversification 

mitigates risk

111 properties located in 

southern Sweden

Well-known and established 

lessee with low likelihood of 

bankruptcy, and a modern 

property portfolio in attractive 

micro locations

Total number of properties is almost doubling over night Extensive footprint in Sweden with stable tenant-structure
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Portfolio KPIs

KPIs Cibus as of Q4 19 Coop portfolio New Cibus

Total area (m2) 505,817 m2 118,359 m2 624,176 m2

Properties (#) 142 111 253

Net rental income (EURm) EUR 50.9m EUR 10.6m EUR 61.5m

Net rental income per m2 (EUR) EUR 100.6 EUR 92.8 EUR 98.5

WAULT (years) 4.9 years 10.0 years 5.5 years

Vacancy (%) 5.3% 0.0% 4.4%

NOI-margin (%) 94.3% 100.0% 95.3%

Investment properties (EURm) EUR 875m EUR 180m EUR 1,055m

Implied yield based on share price1) (%) 5.3% 5.9% 5.4%

Note: Financials are unaudited

1) Based on share price SEK 143.5 (EUR 13.5) as of 28 Feb 2020
7
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Investment Rationale for an acquisition of the Coop portfolio
Unique asset paired with compelling rationale for entry into the Swedish real estate market

1 Broad exposure to strong and attractive Swedish market with highly favourable market fundamentals

5 Improved and broader financing opportunities by geographical diversification

2 Appealing market characteristics

3 Strong property portfolio

4 Highly committed and stable lessee

9



Broad exposure to strong and attractive Swedish market 

with highly favourable market fundamentals

Geographical and operational diversification Attractive market fundamentals

1 2 3 4 5

Geographical exposure (property value)

17%

83%
100%

Finland

Post-dealPre-deal

EUR 

875m

EUR

1,055m

Finland Sweden

Consolidation opportunities arise once Swedish asset 

management and operations are in place

Swedish 

market

High stability and 

transparent 

political 

landscape

Strong market 

growth

High valuation 

level for both 

Real Estate and 

grocery 

companies
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Other municipalities 

covered by portfolio(2)

Appealing market characteristics

Stable grocery retail sales Turnover for grocery retail (per capita) and population

Increased grocery retail turnover in counties covered Population growth in covered counties > Sweden overall
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2.42

2.19

% CAGR in counties

covered by 

portfolio
(2015-2017) 

% CAGR in Sweden 

(2015-2017)

1.31 % CAGR in 

northern counties
(2015-2017)

Västra Götaland

19.9% of total market (2.2%

CAGR)

23% market share Coop

Södra Götaland

14.3% of total market (1.4%

CAGR)

18% market share Coop

Mälardalen

11.9% of total market (2.1% CAGR)

18% market share Coop

Stockholm

20.9% of total market (3.6%

CAGR)

20% market share Coop

Östra Götaland

13.3% of total market (2.3%

CAGR)

18% market share Coop

0.84

0.79

% CAGR in 

municipalities 

covered by 

portfolio
(2000-2018) 

% CAGR in Sweden 
(2000-2018)

0.75 % CAGR in other 

municipalities
(2000-2018)

% illustrates CAGR 2000-

2018 from selected 

municipalities (>1%)

Burlöv, 1.1%

Malmö, 1.5%

Halmstad, 1.0%

Jönköping, 1.0%

Landskrona, 1.1%

Eskilstuna, 1.0%

Västerås, 1.0%

Svedala, 1.0%

Linköping, 1.1%
Höör, 1.0%

Göteborg, 1.1%

Ale, 1.1%

Kävlinge, 1.4%

Lund, 1.2%

Lomma, 1.8%

Staffanstorp, 1.2%

Örebro, 1.2%

Helsingborg, 1.2%

Södertälje, 1.2%

Växjö, 1.3%

1 2 3 4 5

Source: Euromonitor, SCB, HUI Research
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Strong property portfolio

Sizeable portfolio of 111 properties in Southern Sweden Attractive micro-locations with high customer density

1 2 3 4 5

110

4

110 

properties 

with grocery 

stores

4 land plots 

adjacent to 

grocery 

stores

1 property 

with solely 

external 

tenants

1

Local distribution
Average number of inhabitants living in 

close proximity to the stores

49

37

22

7

Residential area

Traffic  route

City center

Commercial center

!
~ 800

~ 15,300

~ 43,000 10 minutes drive

5 minutes drive

1 minute drive

Building size

Modern and homogenous properties

1,073

0

1,000

2,000

3,000

1 31 61 91

m2

# properties

• 111 properties in total and 110 

retail establishments with Coop 

as the lessee

• Opportunity through surplus 

land area and additional 

leasing capability

• Moderns buildings reduce 

need for additional Capex and 

Opex investments

83% of the buildings were either

constructed or renovated within the 

last 15 years
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Chart Title

Coop

Netto

Axfood

Bergendahls

Lidl

ICA

Highly committed and stable lessee

Coop is a well-established grocery retailer Coop lease agreement

Coop Butiker & 

Stormarknader AB

and 

30 retail consumer 

federations

Total

800+
stores

SEK ~3.0m
Investment per store

1 2 3 4 5

For Cibus, it provides high 

visibility, improves the 

WAULT, from 4.9 years to 5.5 

years, and reduces the 

operational risk

Coop will sign 10-year lease 

contracts together with a 

initial SEK ~3m investment 

into each store for 

rebranding. The lease is also a 

so-called Triple-net lease, 

meaning Coop will be 

responsible for all ongoing 

costs

In July 2019, Coop acquired 

all Netto grocery stores, 

adding an extensive network 

of stores in Southern and 

central Sweden

13

Source: HUI Research, DLF

#2 19.0%

Coop’s total market share 

post acquisition of Netto

grocery stores in 2019: 

2018



Promotes a potential move to 

Nasdaq main list

New geographical market opens up for 

increased investor universe

1 2 3 4 5

ACCESS TO SWEDISH LENDERS Debt financing

Equity financing VISIBILITY AND ATTENTION

Attractive debt financing terms and 

balance sheet optimisation potential
Greater liquidity

More options in terms of equity 

financing

Favourable EPRA index inclusion 

attainable

Broader options for financing

Positive effects of a larger asset base

Improved risk profile

14
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Increased 

visibility in 

key KPIs’ and 

Ratios

Combined Portfolio

Finland

Cibus Coop-portfolio contribution New Cibus

Strong Nordic

presence

+

+

+

=

=

=Sweden

WAULT 4.9 years 10.0 years 5.5 years

Net rental 

income 

(EURm)

EUR 50.9m EUR 10.6m EUR 61.5m

Implied 

yield (%)
5.3% 5.9% 5.4%

Area (m2) 505,817 m2 118,359 m2 624,176 m2

Properties

(#)
142 111 253

Properties

(EURm)
EUR 875m EUR 180m EUR 1,055m

Note: Financials are unaudited
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Size 

achievement 

to ramp-up 

growth

Geographical 

coverage 

increase
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Sverker Källgården
Chief Executive Officer

Pia-Lena Olofsson
Chief Financial Officer

18
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Management team

Lauri Tiensuu
Chief Investment Officer - Finland
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Cibus is an active

property manager

In a large portfolio some vacancies will occur. 

What sets Cibus apart is that we have our 

own organization that actively works with our 

portfolio.

Some examples:

Nastola is now signed with Lidl 

Kajanni will be filled with Rusta

19



Sustainability

at Cibus

Cibus is driven by the conviction that we in 

our decisions about our real estate portfolio 

can contribute to a responsible social 

development

In our acquisitions and management of our 

properties we have the ambition to promote 

sustainable development for both tenants as 

a living community and that this contributes 

to a good long-term profit development for 

our shareholders.

For Cibus sustainability means to 

help create accessible and climate 

smart marketplaces for end consumers. 

We do this together with our anchor 

tenants who are leading players within 

the food and grocery trade in Finland. 

A good example of this this is a project 

in progress with Tokmanni where we 

provide ours roofs on our properties to 

build solar panels.

20
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Daily goods 

properties with 

strong tenants 

provide 

dependable 

income to our 

shareholders

21
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Large Portfolio

• Diversified risk, with low concentration

• Active co-operation with tenants

• High bankability

• Low risk / same return as for single assets

What is Cibus? 
Portfolio diversification

Strong presence in 

highly attractive 

locations across

Finland
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Negligible negative effect

• Total volume of daily-goods market in Finland: ~€ 

17 billion

• Total volume of daily-goods sold on-line: ~€ 50 

million

• Share of on-line trade: <0.5%

• Very few operators worldwide make profit on online 

food sales

Negligible negative effect

• Total volume of daily-goods market in Finland: 

~€ 17 billion

• Total volume of daily-goods sold on-line: ~€ 50 

million

• Share of on-line trade: <0.5%

• Very few operators worldwide make profit on 

online food sales

Notable positive effect

• Existing stores work as a natural distribution 

network

• Non-daily goods purchased online can be 

delivered to supermarkets

• Strong trend

• E.g. Post offices, pharmacies, courier pick-up 

sites, banking services

What sets Cibus apart?
Resilience towards e-commerce



SFC Holding, 10.3%

AP4, 7.4%

Amiral Gestion, 6.6%

Talomon Capital, 4.0%

Carnegie Fonder, 4.0%

Avanza Pension, 2.6%

Handelsbanken, 2.6%

Dragfast AB, 2.3%

Sensor Fonder, 2.2%

Nordnet Pension, 1.7%

Other, 56.2%

Ownership structure
Top 10 largest shareholders as of 2020-01-31

24

Source: Holdings as of 31 January 2020
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Cibus share price performance

February 28, 2020:

• SEK 143.5 (+42% vs IPO*)

• EUR 13.5 (+35% vs IPO*)

*First day of trading 2018-03-09

Cibus share price have surged 42% since IPO 

SEK EUR Volume (‘000s)

Volume (‘000s)

Share price (SEK)

Share price (EUR)

“Cibus’ portfolio net yield, at 5.1%, 

remains almost 100bps above that of a 

typical listed Nordic Real Estate 

portfolio”

Evli (2019-11-18)

“We think the balance sheet is optimally 

structured for high dividend payouts, 

and add-on investments will be financed 

by existing funds while larger growth 

investments will require an equity 

component”

Nordea (2020-02-24)

Equity research comments Price performance

“Cibus is a different animal in 

the Nordic property sector – it 

generates more cash and is 

committed to allocating capital

heavily to dividends”

SEB (2020-02-19)
Average daily volume

Last 30 days: 71,997 shares

Last 60 days: 70,361 shares

Last 90 days: 61,421 shares
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Focus areas going forward

• Continue to build a professional, transparent and accessible organisation

• Prepare Cibus for change to Nasdaq Stockholm main list

• New geographies in the Nordics

• Continued growth in Finland

• Be more effective

• Increase return from existing portfolio



Primary reasons to invest in the Cibus share

Quarterly dividends 

that increase gradually

• Decided dividends Q2: 0.20 Q3: 0.21 Q4: 0.21 Q1: 0.22

High and stable yield

• Since listing, dividend yield has been about 7% 

Potential for favourable value growth

• We can buy single assets or small portfolios to a higher yield than 

existing portfolio

• Planned yearly investments of around 50 MEUR

A segment with long-term 

resilience and stability

• The grocery and daily-goods industry has experienced stable, non 

cyclical growth over time.

27
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Q4 2019 in brief

EUR millions Q4 2019 Q4 2018 2019 2018

Rental income 13.2 12.4 51.5 39.7

Net operating income 12.6 11.4 48.6 37.5

Profit from property management 7.0 7.5 28.7 22.9

Earnings after tax 5.6 6.8 30.3 46.3

Earnings per share EUR 0.2 0.2 1.0 1.5

Note: Financials for 2019 are unaudited
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EUR millions Q4 2018 Q1 2019 Q2 2019 Q3 2019 Q4 2019 Jan 2020
Change 

(Q4 2018- Jan 2020

Rental income 51.1 51.1 53.4 53.4 54.1 54.4

Property expenses -2.9 -2.9 -3.5 -3.5 -3.5 -3.5

Net operating income 48.2 48.2 49.9 49.9 50.7 50.9 6% 

Central administration -3.6 -3.6 -3.7 -3.7 -3.7 -3.7

Net financial expenses -14.0 -13.6 -13.6 -13.6 -14.0 -14.1

Profit from property management 30.6 31.0 32.7 32.7 33.0 33.1 8% 

Profit from property 

management, EUR/Share
0.98 1.00 1.05 1.05 1.06 1.06 8% 

Current earnings capacity

Note: Financials for 2019 are unaudited
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142
Properties

Our properties Q4 2019

875
MEUR property value

50.7
MEUR NOI 

Current earnings capacity

506
Thousand m2

Tenants

54%

28%

7%

5%
6%
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Cibus strategy is to give its Shareholders stable 

and reliable dividend that increases over time

Decided dividends

6.0%
Dividend yield 

share price

+5%/year
Dividend policy

The board intend 

to recommend to 

the Annual General 

Meeting to follow 

Cibus’ dividend 

policy and raise 

dividend with more 

than 5 % to a total 

of EUR 0.89 per 

share for 2019 to 

be paid out over a 

12-month period.
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1) Excluding deferred tax

Balance sheet (31 December 2019)

€’m

(unless otherwise 

stated)

LTV, %

Property value 875

Senior secured debt (-) -403 46%

Senior unsecured bond (-) -135

Other net assets(+)/liabilities(-)(1) 17

EPRA NAV 354

EPRA NAV / Share (€) 11.4

Net 

LTV 

59%

Company finance policy allow 55-65% LTV

Balance sheet (NAV & LTV)

Note: Financials are unaudited
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WAULT likely to be sustained at current level

• An even number of leases 

up for renewal each year

• Typically leases renew at 

same terms for 5 years

• WAULT likely to remain at 

around 5 years over time

• Q4’19: 4.9yrs

• Q4’18: 5.1yrs

0

2

4

6

8

10

12

14

16

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029-

2055

MEUR
WAULT 4.9 years
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Funding

Bank loans 

• 3 different loans from large Nordic banks and institutions

• Total 403 MEUR

• Average floating interest margin 1.6% + 3m EURIBOR with EURIBOR floor 0%

• weight average tenor 3.5 years

• 71% of bank loans are hedged with interest-rate derivatives

• With the refinancing of the bank loans Cibus has secured financing facilities for 

future investments while keeping interest cost stable.

Senior unsecured bond

• One bond of 135 MEUR

• Floating coupon rate 4.5% + 3m EURIBOR

• Listed on Corporate Bond list Nasdaq Stockholm

• Matures 26 May 2021

• The bond is currently trading at a much lower implicit interest rate that indicates 

that it may be refinanced at more favorable terms.


