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In 2009, the Stockholm stock exchange 
went up by 47 per cent and the index for 
the property industry (SX Real Estate) by 
22 per cent. Fabege’s shares gained 50 per 
cent, from SEK 30.00 to SEK 45.20. 

TURNOVER AND TRADING

The implementation of the EU’s MiFiD 
directive has affected share trading in 
Europe, as shares can now be traded in 
marketplaces, resulting in an increasing 
degree of fragmentation. Fabege’s shares 
are now traded in several other market-
places in addition to Nasdaq OMX Stock-
holm. However, the Stockholm exchange 
still accounts for a significant majority 
of trades, accounting for 84 per cent of 
turnover in 2009.

374 million Fabege shares were traded 
in 2009, of which 293 million (244) 
changed hands on Nasdaq OMX Stock-
holm. The total value of traded shares was 
SEK 13bn, of which SEK 10.9bn (11.5) 
refers to Stockholm. The average turnover 
rate for Fabege shares was 227 per cent 
(144), against 119 per cent (152) for the 

Nasdaq OMX as a whole. On an average 
day of trading 1,489,000 Fabege shares 
(969,000) changed hands in 866 transac-
tions (685).

SHARE PRICE PERFORMANCE

The total return on Fabege’s shares, in-
cluding reinvested dividends of SEK 2.00 
per share, was 63 per cent. At year-end, 

Share information

Fabege’s shares are quoted on the Nasdaq OMX Nordic Exchange Stockholm in the Large 
Cap segment. The company’s share capital at year-end 2009 was SEK 5,096m, represented 
by 169.3 million shares with a quota value of SEK 30.10. Each share carries one vote.
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the company had a market capitalisation 
of about SEK 7.4bn. The lowest price paid 
in 2009 was SEK 26.10, on 20 January, and 
the highest price paid was SEK 45.90, on 
29 December.

SHARE CAPITAL

Fabege’s share capital is SEK 5,096m, 
represented by 169,320,972 shares 
(169,311,554). All shares carry the same 
voting rights and entitle the holder to the 
same share of the company’s capital. 

The 2009 AGM decided to authorise 
the Board of Directors to buy back shares 
during the period leading up to the 2010 
AGM. Acquisitions may be made by 
purchase on Nasdaq OMX Stockholm 
and are subject to the provision that the 
company’s share of the total number of 
outstanding shares not exceed 10 per 
cent. No shares were repurchased in 2009 
(6,444,451). At year-end, Fabege held 
4.9 million treasury shares, or 2.9 per 
cent of the total number of shares in the 
company. 

The number of outstanding shares in 
2009 was also affected by continued 
conversions of convertible bonds into 
Fabege shares by a number of holders 
of convertibles (see below).

OWNERSHIP STRUCTURE 

On 31 December 2009 Fabege had 
35,530 (33,152) shareholders. The largest 
shareholder was Brinova which held 14.2 
per cent of the total number of outstand-
ing shares, followed by Investment AB 

Distribution by country

Size of shareholding No. of shareholders
Share of no. of 

shareholders, % No. of shares
Share of capital 

and votes, %

0–500 23,099 65.0 4,497,408 2.8

501–1,000 5,644 15.9 4,444,022 2.7

1,001–5,000 5,340 15.0 11,805,048 7.2

5,001–10,000 709 2.0 5,223,964 3.2

10,001–100,000 574 1.6 16,458,071 10.1

100,001–1,000,000 137 0.4 45,681,751 27.7

1,000,001– 27 0.1 81,210,708 46.3

Total 35,530 100.0 169,320,972 100.0

Distribution by size of shareholding on 31 December 2009
No. of  
shares

Share of 
capital and 

votes, %

Brinova AB 23,291,092 14.2

Investment AB Öresund 12,616,270 7.7

Barclays Global Investors 8,924,247 5.4

SEB funds 5,425,364 3.3

Nordea funds 5,197,326 3.2

Swedbank Robur funds 3,679,210 2.2

Länsförsäkringar funds 3,367,529 2.0

Mats Qviberg and family 2,888,636 1.8

SHB funds 2,356,773 1.4

Second AP Fund 2,083,185 1.3

Government of Norway 1,991,264 1.2

Six Sis Ag W8Imy 1,955,903 1.2

SE Invest Fund 1,950,000 1.2

Bgl Bnp Paribas 1,735,925 1.1

Fourth AP Fund 1,667,013 1.0

Other foreign owners 32,431,349 19.7

Other shareholders 52,830,486 32.1

Total no. of  
outstanding shares 164,391,572 100.0

Treasury shares 4,929,400

Total no. of shares 169,320,972

Largest shareholders,  
31 Dec 2009

Öresund which held 7.7 per cent and 
Barclays Global Investors which held 
5.4 per cent. The ten largest owners con-
trolled 42.3 per cent of the total number 
of outstanding shares.

Foreign owners held 29.8 per cent of 
the share capital. Of the portion held by 
Swedish investors, 70.2 per cent of the 
share capital, institutional owners held 
33.5 per cent, equity funds 13.2 per cent 
and Swedish private investors 23.5 per cent.

Breakdown of ownership by category

Swedish equity funds 13.2%

Swedish institutions 33.5%

Swedish private
individuals 23.5%

Foreign owners 29.8%

Source: SIS Ägarservice

Share information

Country 2009 2008 2007

Sweden 70.2 69.9 59.5

UK 9.9 5.6 6.4

USA 5.7 10.4 18.9

Other countries 14.2 14.1 15.2
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NET ASSET VALUE PER SHARE

Equity per share at 31 December 2009, 
was SEK 61 (60). Net asset value per 
share excluding deferred tax on fair 
value adjustments to properties was 
SEK 67 (67). At year-end, the share price 
thus represented 67 per cent of net asset 
value. A margin of error in property 
valuations of +/– 1 per cent has an im-
pact on net asset value of +/– SEK 215m, 
or SEK 1.31 per share. See Sensitivity 
analysis, property value on page 44.

DIVIDEND TO THE SHAREHOLDERS

Under its dividend policy, Fabege aims 
to pay a dividend to its shareholders 
comprising that part of the company’s 
profit which is not required for the 
consolidation or development of the 
business. Under current market condi-
tions this means that the dividend will 
comprise at least 50 per cent of the profit 
from property management activities 
and realised gains from the sale of prop-
erties after tax. 

In drawing up its dividend proposal, 
the Board assesses whether the com-
pany’s and Group’s equity after the pro-
posed dividend will be sufficient in view 
of the nature and scope of the business 
and the associated risks. The Board takes 
account of the company’s equity/assets 
ratio, historical and budgeted perfor-
mance, investment plans and the general 
economic environment.

The Board proposes that a dividend 
of SEK 2.00 per share (2.00) be paid to 
the shareholders. The dividend repre-
sents 77 per cent of earnings per share.

The proposed record date for the 
right to receive a dividend is 29 March 
2010. If the AGM adopts the proposed 
decision it is expected that the dividend 
will be paid through Euroclear Sweden 
AB (formerly VPC AB) on 1 April 2010. 

CONVERTIBLES

The convertible bonds, which had a 
nominal value of SEK 45m and a book 
value of SEK 47m, matured on 1 Octo-
ber 2009. The bonds bore interest at a 
rate of 5.25 per cent and were convert-
ible up to 1 September 2009, at a price 
of SEK 41.80. In 2009, SEK 394,000 was 
converted into 9,418 new shares.

ABG Sundal Collier: Fredric Cyon Kempen: Robert Woerdeman

ABN Amro Bank N.V.: Jan Willem van Kranenburg Morgan Stanley: Bart Gysens

Cheuvreux Nordic: Andreas Dahl Nordea Bank: Jonas Andersson

Carnegie Investment Bank: Fredrik Skoglund Swedbank: Andreas Daag

Deutsche Bank: Hans Derninger SEB Enskilda: Bengt Claesson

DnB NOR: Simen R Mortensen UBS Investment Bank: Albin Sandberg

Goldman Sachs  
International: Nick Webb Ålandsbanken Sverige: Erik Nyman

HQ Bank: Olof Nyström Öhmans: David Zaudy

Handelsbanken Capital Markets: Tobias Kaj

Analysts covering Fabege

Key figures 2009 2008

Financial  
Return on capital employed, % 4.2 –1.7

Return on equity, % 4.3 –4.8

Interest coverage ratio, times 2.6 1.9

Equity/assets ratio, % 32 32

Leverage properties, % 65 64

Debt/equity ratio, times 1.9 1.9

Per share data1)

Earnings per share for the year, SEK 2.59 –3.07

Equity per share, SEK  61 60

Cash flow per share, SEK  4.87 4.33

No. of outstanding shares at end  
of period before dilution, ‘000  164,392 164,382

No. of outstanding shares at end  
of period after dilution, ‘000 164,392 165,449

Average no. of shares before dilution, ‘000 164,386 166,459

Average no. of shares after dilution, ‘000 165,052 167,526

Dividend, SEK 2:00 2:00

Yield, % 4.4 6.7

1)��Dilution of potential ordinary shares has been taken into account in calculating key figures per share.
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Fabege publishes its annual report 
and interim reports in Swedish and 
English. In addition to the printed 
versions, all publications are avail-
able as pdf files on the company’s 
website.

All shareholders of Fabege have received 
an offer to receive financial information 
from the company. Fabege sends interim 
reports and the annual report by post to 
shareholders that have requested this. All 

Annual General 
Meeting
The Annual General Meeting of 
Fabege AB (publ) will be held at 
4 pm on Wednesday 24 March 
2010 at Nalen, Regeringsgatan 74, 
Stockholm. Registration for the AGM 
begins at 3 pm. 

The notice of AGM has been pub-
lished in Post- och Inrikes Tidningar 
and Svenska Dagbladet and on the 
company’s website.
Shareholders wishing to participate 
in the AGM must: 

• � be registered in the share register 
maintained by Euroclear Sweden 
AB (formerly VPC AB) on Wednes-
day 18 March 2010,

• � notify the company of their inten-
tion to participate, stating the 
names of any assistants they wish 
to invite, no later than 4 pm on 
Wednesday 18 March 2010. 

Notice of attendance at the AGM 
may be made in one of the following 
ways:
• �I n writing to: Fabege AB (publ), 

”Fabeges Årsstämma”, Box 7839, 
103 98 Stockholm

• � By telephone: +46 8-402 90 68
• �O n Fabege’s website,  

www.fabege.se, where addi-
tional information about the AGM 
is available.

Dividend
The Board proposes that a dividend 
of SEK 2.00 per share be paid to 
the shareholders. The proposed 
record date for the right to receive a 
dividend is 29 March 2010. If the 
AGM adopts the proposed decision, 
it is expected that the dividend will 
be paid through Euroclear Sweden AB 
(formerly VPC AB) on 1 April 2010.

Information to shareholders

Financial calendar
Interim report January–March:............................................................. 27 April 2010
Interim report January–June:......................................................................................8 July 2010
Interim report January–September:..........................................................................26 October 2010
Year-end financial statement for 2010....................................................................2 February 2011
Annual report for 2010 .............................................................................................March 2011

financial reports and press releases are 
available in Swedish and English on the 
company’s website. Fabege also provides 
information via a subscription service on 
its website, through which anyone with an 
interest in the company can access press 
releases, interim reports, annual reports 
and other information. 

The company’s website also provides 
information about Fabege’s share price. 
Fabege provides quarterly presentations in 
connection with each interim report.

The Internet is one of our main informa-
tion channels. The aim for our website 
is to continuously provide shareholders, 
investors and other capital market players 
with relevant, up-to-date information on 
the Group’s operations and activities. 

The website provides information on the 
company and its operations and strategies. 
Here you can also find financial informa-
tion, share data and information about the 
AGM as well as a great deal of additional 
data.

Monitor Fabege’s performance  
at fabege.se
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2009 2008 2007 2006 2005

Profit and loss account, SEKm

Rental income 2,194 2,214 2,066 2,343 2,778

Net operating income 1,465 1,438 1,312 1,401 1,716

Realised changes in value/Gain from property sales 57 143 446 61 859

Unrealised changes in value, properties –310 –1,545 893 911 844

Operating profit/loss 838 568 703 646 977

Profit before tax 680 –1,340 2,066 1,863 2,761

Profit after tax 425 –511 1,812 2,266 2,666

Balance sheet, SEKm

Investment properties 29,193 29,511 30,829 27,188 21,296

Other tangible fixed assets 2 3 6 11 11

Financial fixed assets 620 586 387 1,889 330

Current assets 704 388 458 757 4,185

Cash and cash equivalents 173 54 75 164 71

Equity 9,969 9,873 11,415 12,177 10,727

of which minority share of equity 1) – – – 21 –

Provisions 439 624 1,393 1,001 1,356

Interest-bearing liabilities 19,109 18,902 17,210 14,999 12,503

Derivatives 373 471 – – –

Non-interest-bearing liabilities 802 672 1,737 1,832 1,307

Total assets 30,692 30,542 31,755 30,009 25,893

Key ratios 2)

Surplus ratio, % 67 65 64 60 62

Interest coverage ratio, times 2.6 1.9 2.8 2.1 3.6

Capital employed, SEKm 29,451 29,246 28,625 27,176 23,230

Equity/assets ratio, % 32.5 32.3 35.9 40.5 41.4

Debt/equity ratio, times 1.9 1.9 1.5 1.2 1.2

Leverage, properties, % 65.5 64.1 55.8 55.2 58.7

Return on equity, % 4.3 –4.8 15.4 19.8 24.2

Return on capital employed, % 4.2 –1.7 9.9 9.0 12.7

Average interest rate on interest-bearing liabilities, % 2.48 3.27 4.28 3.72 3.65

Property acquisitions and investments in existing properties, SEKm 1,138 2,164 4,984 17,045 3,741

Property sales, selling price, SEKm 1,234 2,095 2,919 12,064 13,771

Average no. of employees 139 149 146 194 173

Data per share, SEK 2)

Earnings 2.59 –3.07 9.98 11.74 13.75

Equity 61 60 67 64 56

Dividend 3) 2.00 2.00 4.00 4.00 3.75

Yield, % 4.4 6.7 6.0 4.4 9.9

Share price at year-end 4) 45.20 30.00 66.25 91.75 75.75

No. of shares at year-end before dilution, millions 164 164 171 190 192

Average no. of shares after dilution, millions 164 168 182 192 193

1)	 �Under IFRS, minority interests should be reported as a component of equity. According to previous Swedish regulations, sharholders’ equity was reported  
excluding minority interests, which was instead reported separately as minority interest.

2)	� Key ratios based on the average number of shares, sharholders’ equity, capital employed, and interest-bearing liabilities have been calculated based 
�on weighted average.

	 For 2005–2008, dilution effects of outstanding convertible debentures have been taken into account in the calculation of key figures per share.  
	 For the years 2005–2006, key ratios have been recalculated to be comparable with ratios for 2007–2009, in the light of the Fabege share having been split (2:1).
3)	Cash dividend 2009 as proposed.					   
4)	 Last paid.					   
					   
For definitions see page 81.					   

Five year summary
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When the present-day Fabege was created in 2005, it was the third property 
company to bear the name. The company name, Fabege, originates in a 
company created by Birger Gustavsson, one of the leading property players in 
the 1970s and 1980s. Originally, Fabege was short for Fastighetsaktiebolaget 
Birger Gustavsson. The then Fabege was acquired by Näckebro, which in turn 
was bought by Drott, which was later split into two companies, one of which 
was given the name Fabege. This company was then acquired by Wihlborgs 
Fastigheter, and the following year, they changed their name to Fabege.

1990 Wihlborgs’ B shares are listed on the O List of the Stockholm Stock 
Exchange. 

1993 Bergaliden becomes the new main owner of Wihlborgs. 

1996 In December, Wihlborgs’ B shares are listed on the A List of the 
Stockholm Stock Exchange.

1997 In the spring, Wihlborgs completes the acquisition of M2 Fastigheter. 
In September the Board of Wihlborgs submits a public offer to acquire Klövern 
Fastigheter AB.

1998 At the beginning of the year, Wihlborgs completes the acquisition of 
Klövern Fastigheter AB. On 13 April 1998, Wihlborgs puts in an offer for 
Fastighets AB Storheden. The merger is carried out in late summer the same 
year.

2000 High voting A shares are converted into B shares.

2001 The main owner, Bergaliden, sells its entire shareholding of 30.2 per 
cent in Wihlborgs. Wihlborgs acquires Postfastigheter along with its portfolio 
of 73 properties. In December, Wihlborgs’ shares are listed on the O List of the 
Stockholm Stock Exchange.

2002 Wihlborgs sells 60 properties in non-priority locations to Adcore, which 
is reorganised into a property company under the name of Klövern AB. In June, 
Wihlborgs effects a 1:5 reverse split.

2003 Wihlborgs acquires shares in Drott AB (later divided into Bostads AB 
Drott and Fabege AB), and becomes the company’s largest shareholder during 
the year. At the end of the year, Wihlborgs sells Klara Zenit for SEK 2,950m, 
generating a profit of SEK 400m.

2004 Wihlborgs completes its acquisition of Fabege AB after a public offer to 
other shareholders of the company, adding about 150 commercial properties 
to its portfolio. In December, the company announces its proposal to spin off 
its Öresund properties to the shareholders and concentrate the business to the 
Stockholm region.

2005 The Öresund business is distributed to the shareholders and listed on 
the O List of the Stockholm Stock Exchange under the name of Wihlborgs 
Fastigheter AB. “Old” Wihlborgs is thus concentrated to the Stockholm region 
and changes its name to Fabege AB. In December, the company concludes an 
agreement to acquire 82.4 per cent of the shares of Fastighets AB Tornet.

2006 Fabege acquires Fastighets AB Tornet along with its portfolio of 104 
properties. Other acquisitions include the WennerGren Center and Solna Business 
Park. Fabege’s property holdings in Kista and Täby are sold to Klövern.

2007 Fabege continues to concentrate its business to its main markets, 
Stockholm Inner City, Solna and Hammarby Sjöstad. 17 properties are sold 
and 8 are acquired. In June, the company effects a 2:1 share split, doubling 
the number of shares.

2008 Fabege increases the tempo of projects where existing properties are 
processed and developed in order to increase cash flow and value growth.

2009 Fabege continues to concentrate its property portfolio, some 92 per cent 
of which is found in a 5 km radius of downtown Stockholm. Towards the end of 
the year, work is initiated in the new district, Arenastaden, in Solna.

History
RETURN ON EQUITY. Profit for the period/year divided by average share-
holders’ equity. In interim statements the return is converted to its annualized 
value without taking account of seasonal variations.

RETURN ON CAPITAL EMPLOYED. Profit before tax plus interest expenses, 
divided by average capital employed. In interim statements the return is con-
verted to its annualised value without taking account of seasonal variations.

LEVERAGE, PROPERTIES. Interest-bearing liabilities divided by the book 
value of the properties at the end of the period.

YIELD, SHARE. Dividend for the year divided by the share price at year-end.

EQUITY PER SHARE. Parent company shareholders’ share of equity accord-
ing to the balance sheet, divided by the number of shares at the end of the 
period.

FINANCIAL OCCUPANCY RATE. Contract value divided by rental value at 
the end of the period.

INVESTMENT PROPERTIES. Properties that are being actively managed on 
an ongoing basis.

IMPROVEMENT PROPERTIES. Properties in which a conversion or extension 
is in progress or planned that has a significant impact on the property’s net 
operating income. Net operating income is affected either directly by the proj-
ect or by limitations on lettings prior to impending improvement work. Recently 
acquired properties (last twelve months) in which work is in progress that is 
aimed at significantly improving the property’s net operating income compared 
with the time of acquisition.

RENTAL VALUE. Contract value plus estimated annual rent for vacant prem-
ises after a reasonable general renovation.

CASH FLOW PER SHARE. Profit before tax plus depreciation, plus/minus 
unrealised changes in value less current tax, divided by average number of 
shares.

CONTRACT VALUE. Stated as an annual value. Index-adjusted basic rent 
under the rental agreement plus rent supplements.

LAND & PROJECT PROPERTIES. Land and developable properties and 
properties in which a new build/complete redevelopment is in progress.

NET LETTINGS. New lettings during the period less terminations to vacate.

PROFIT/EARNINGS PER SHARE. Parent company shareholders’ share of 
profit after tax for the period divided by average number of outstanding shares 
during the period.

INTEREST COVERAGE RATIO. Profit/loss before tax plus financial expenses 
and plus/minus unrealised changes in value, divided by financial expenses.

DEBT/EQUITY RATIO. Interest-bearing liabilities divided by shareholders’ 
equity.

EQUITY/ASSETS RATIO. Shareholders’ equity (including minority share) 
divided by total assets.

CAPITAL EMPLOYED. Total assets less non-interest bearing liabilities and 
provisions.

SURPLUS RATIO. Net operating income divided by rental income.

Definitions
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