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We are Fabege
We develop attractive and sustainable urban districts. Our focus is primarily on commercial properties in a number of sub-
markets in the Stockholm region, but through the acquisition of Birger Bostad we can also take responsibility for residential 
development in our neighbourhoods. It’s important to us to be a supportive partner that puts people front and centre and 
enables companies, locations and our city to develop. Value is created via property management, property development, 
project development and transactions.

We are a large owner with sharp business acumen 
We are one of the largest property owners in Stockholm, and 
our property portfolio is grouped into several clusters. Our 
property clusters create greater customer proximity, which 
when combined with our excellent local expertise provides a 
solid foundation for efficient property management and high 
occupancy rates. Our main focus is commercial property, but 
Birger Bostad joined the Group in 2021. Birger Bostad is a 
property development company with a focus on residential 
and public-services property. 

We create safe, sustainable and attractive neighbourhoods
We believe mixed-use developments are a prerequisite for 
creating safe, sustainable and attractive neighbourhoods.  
We invest in life between the buildings, and take responsibility 
for ensuring access to green spaces, restaurants and services. 
Social sustainability issues are high on our agenda, and we are 
actively working on these issues to help make Stockholm a 
climate-friendly, safe city. All our investment properties and 
projects are environmentally certified to BREEAM-SE and 
BREEAM In-Use standard.

We are responsive and open to customer needs 
As society changes at an increasingly rapid rate, it requires 
responsive business partners who have the strength and drive 
to constantly find new solutions to meet customer needs.  
We believe it is important to continually develop our customer 
offering. We have a strong commitment that extends beyond 
acquisitions, local development plans and leases. We create 
the conditions to help people and companies develop and 
thrive. We consider the whole person. The whole company.  
The whole location. The whole time.

2 Fabege Annual and Sustainability Report 2022We are Fabege

About Fabege
We are Fabege	 2
Why invest in Fabege? 	 3
Fabege 2022	 4
Message from the CEO	 6
Strategy for growth	 10
Targets that guide our business	 12
Stockholm’s property market	 14
Stockholm’s office market	 16
Urban development	 18

Our districts:	
Stockholm inner city	 20
Hammarby Sjöstad	 22
Arenastaden and Haga Norra	 24
Solna Business Park	 26
Flemingsberg	 28
Residential development:  
Birger Bostad	 30

Sustainability
Sustainability report	 32

Sustainability framework	 34
Achieving the sustainable city	 36
City districts 	 38
Properties	 42
Employees 	 46
Supply chain	 50
Financing 	 52
Cutomers	 54
Business ethics	 55
Sustainability targets	 56

Financial reporting
Message from the CFO	 58
Directors’ Report	 60
Group	 78
Parent Company	 82
Notes	 84
Corporate Governance Report	 102
Signing of the Annual Report	 1 16
Auditor’s Report	 1 17
Sustainability notes 	 122	
GRI index	 138
Limited assurance review of  
the Sustainability Report	 141

Other information
Property portfolio	 142
Projects	 145
Property listings	 148
Share information	 154
Five-year summary	 155
Key performance indicators	 156
Definitions	 158
Annual General meeting and reg.	 159



We pursue urban development in a select number of sub-
markets in the Stockholm area. Our main focus is commercial 
property complemented by housing. Our property holdings are 
located in attractive neighbourhoods that are in high demand. 

The Stockholm region is one of the five metropolitan areas  
in Western Europe where the population is increasing the  
most and growth is mainly occurring among people in the 
active labour force. This leads to higher demand for office 
space, especially in attractive locations. Our geographical 
focus means we have a good knowledge of the market and 
efficient property management. 

In addition to a large portfolio of attractive properties, we also 
have an extensive development rights portfolio. Our develop-
ment rights include both office and residential space. The 
combination of residential and commercial space gives us a 
greater opportunity to influence urban development and create 
vibrant and attractive neighbourhoods. 

Thanks to low input values, there is considerable potential for 
value creation in both our new construction and conversion 
projects. 

We have a stable balance sheet and strong KPIs. We are at the 
forefront in terms of sustainability. All project properties and 
investment properties are sustainability certified and our entire 
loan portfolio is classified as green. Our goal is to create 
long-term growth in earnings from property management and 
dividend capacity through efficient management and value- 
creating development of existing properties and development 
rights.

Geographic concentration  
in a growth region

Attractive development 
rights portfolio with 
 considerable potential

Why invest in Fabege?
We have a clear strategy for our property portfolio, with a geographical focus on selected districts in high 
demand in the Stockholm area. Through good knowledge of the market, efficient management and stable 
finances, we are well-placed to create added value for our shareholders and society.

Stable and sustainable  
growth 

102 
Properties

231
Employees

100%
Environmentally 
 certified properties

1,290,000 sqm
Lettable area

748,000 sqm
Office development rights

38%
Loan-to-value ratio

654,000 sqm
Residential development 
rights

SEK 3.7bn
Rental value

100% 
Green financing

SEK 86.3bn
Property value
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“The future belongs to those who prepare  
for it today.”
Malcolm X
 
Because who could have imagined that, having finally seen off 
the corona pandemic, the world would fall into another abyss in 
February 2022? The history books will mark 2022 as the year 
that Russia invaded Ukraine. Life changed for many people on 
24 February. It was an event that blurred the line between 
reality and fiction in an unreal and frightening way. The invasion 
has shaken the entire international system to its foundations, 
and has major implications for the whole of Europe. Unfortu-
nately, there are also many other armed conflicts taking place 
around the world. The list is endless, and it is too much to hope 
that 2023 will be a year of peace. The world today is volatile 
and uncertain, and this has a significant impact on Sweden, 
our industry and, of course, on us as a company. 2022 was a 
year of soaring inflation, rising interest rates, extreme fluctua-
tions in energy prices and falling share prices.

However, we should not forget that uncertainty and crises 
can also present opportunities for those that take a long-term 
approach. Despite a turbulent environment, we were able to 
move forward with positive net lettings and stable, or even 
increasing, rental levels, although there was marked caution in 
the market, at least compared with recent years.

“I am so clever that sometimes I don’t under-
stand a single word of what I am saying.”
Oscar Wilde

The pandemic has taught us many ways of working smarter. 
We have learned to harness new digital tools to facilitate 
everyday life. I think we’ve adopted an inquiring and structured 
approach to new opportunities and recognised them as just 

that; opportunities, both for our company and for our custom-
ers. Our behaviours are clearly changing, both in terms of travel 
and work habits. We are seeing more remote working, while 
business travel for certain types of meetings is decreasing and 
being replaced by online meetings. I’m also aware that over the 
past year we have learned to appreciate what the office means 
for us as individuals and for companies. We tend to say 
something good always comes from something bad, and in 
this case it’s actually true, particularly in two areas. The 
pandemic has sped things up; we have quickly learned to work 
more flexibly and remotely, and to make use of digital technol-
ogy for our meetings. The extent to which we can and want to 
work from home is determined by what’s best for a company 
and its employees.

That means we need to create offices that makeemploy-
eeswant to be there and to enjoy being there. The term 
campushas been used, but I’d like to find a new word for office, 
one that exudes more dynamism than a dusty sea of desks; 
that’s about hubs and not just desks.  
All suggestions are welcome!

We also need to continue developing our neighbourhoods to 
ensure they are vibrant, 24/7.

“You can’t do today’s job with yesterday’s 
methods and still be in business tomorrow.”
Zig Ziglar

Our 102 properties, worth approximately SEK 86bn, form the 
basis of our business. Every day we must nurture and develop 
our property holdings. It’s a daily responsibility involving 
numerous tasks, big and small. But it’s these very tasks that 
generate results. We want to be an effective partner, one that 
can grow and develop alongside our customers, that under-
stands their business and can support them when needed.  

We are already well into 2023, so it’s time to both sum up the 
past year and try and look ahead. In several of my meetings 
with investors, as well as in the quarterly reports for the second 
half of the year, I likened 2022 to the literary character of  
Dr Jekyll and Mr Hyde, someone who flipped back and forth 
between good and evil, positive and negative. That’s how  
2022 was.

Long-term stability –  
a strength in an unsettled world
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The transactions we conducted in 2022 were, of course, 
chosen because we considered the properties attractive and 
because we realised we could create value, even in challenging 
times. Although, as we know, there is no compulsion to sell or 
buy, we felt these transactions could make good use of our 
local knowledge.

Ourproperty projects progressed largely as planned over the 
year, but were affected by rising inflation, which led to general 
cost increases in the order of 10–15 per cent, mainly relating to 
material costs. We invested a total of approximately SEK 2.3bn 
in property development in 2022.

We completed three major projects during the year, 
including Poolen in Arenastaden for Tietoevry, and Convendum 
moved into its facility on Kungsgatan.

In Haga Norra, where we are combining offices, housing and 
small-scale services, homebuyers continued to move into the 
residential properties, and the new Ackordet office building is 
under construction, along with the area’s parking and logistics 
buildings. In the fourth quarter, we signed a lease with JM for 
6,500 sqm at good rental levels. A mobility hub with 530 
parking spaces is also being developed in Arenastaden.

At the end of the summer, construction work began on Alfa 
Laval’s new offices and development centre in Flemingsberg. 
The approximately 20,000-square-metre office building and 
innovation centre will be a key element in the development of 
the new Flemingsberg. 2024 will see the Royal Dramatic 
Theatre and Royal Opera move into new workshops, studios, 
archive rooms and rehearsal rooms. During the year, we also 
worked intensively on the planning processes that are under-
way for the area, and that have a bearing on future projects.

We have a well-stocked portfolio of upcoming projects, but 
of course we are keeping a close eye on market conditions. For 
example, housing construction prices are currently well above 
those in the rest of Europe, something we and our colleagues 
need to get better at managing. We need to be able to create 
flexible, modern and smart homes; the needs are there, but the 
price is too high. Many Swedish residential developers are 
currently struggling. After many, extraordinarily good years, 
they are now back to reality. Borrowing has been too easy, 
which in turn has meant high prices and significant risk-taking. 
As reality bites, the gains of recent years have not created 
buffers and risk-taking has only increased. We have our 
development rights and can afford the luxury of using them 
when we judge that both market demand and costshave 
stabilised. This means that we are slowing the pace of new 
starts for both office and residential projects, at least for a few 
quarters into 2023. 

 

“Fast is fine, but accuracy is everything.”
Wyatt Earp

During the post-war period, many companies were established 
in Sweden that enjoy strong positions around the world. These 
include industrial companies, pharmaceutical companies, 
service companies, trading companies, companies in the 
entertainment industry, IT and computer companies, and 
others. Many were started and are run by great entrepreneurs 
and business leaders. Several of these companies have been 
and remain extremely important for Swedish growth and urban 
planning. Today, numerous Swedish corporate founders and 
leaders are respected around the world. Many of these 
companies are tenants of ours. Our tenant list is a strength, 
especially in more uncertain times.

“Every cloud has a silver lining.”
John Milton, 1635 

Looking at the figures for the year, we achieved positive net 
lettings of SEK 86m. All quarters of the year showed positive 
net lettings. In general, the rental market was calmer and the 
time to completion was longer than before. This became 
particularly clear towards the end of the year.

We are active in several areas to improve our vacancy rate, 
and as part of this we strengthened our letting organisation 
during the year. Efforts to reduce vacancies take time, and I 
believe we also need to find new solutions, such as ‘NOW’ for 
short-term lets, but it’s entirely possible we will be back at a 
level of 95 per cent in a few years’ time. 

“There’s no rule against doing  
a bit of businessat social events”
Erik Paulsson

The transaction market remained strong well into the autumn, 
when we noted a slight slowdown, and relatively few transac-
tions took place in our areas. We have made few transactions 
in recent years. In 2020, we sold a couple of properties, and in 
2022 we continued to strengthen our position in Flemingsberg 
through the acquisition of Generatorn 10, a 33,000 square 
metre commercial development right next to our other 
properties. We also acquired the Kabelverket 2 property in 
Älvsjö, with an area of approximately 22,000 square metres 
and some development rights. We are very confident about 
increased growth in southern Stockholm, and Kabelverket, 
with its good, solid tenants, fits in with that part of our develop-
ment strategy. 

There aren’t many compa-
nies that can demonstrate 
such a stable ownership 
base as Fabege.”
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Targets that guide our business
Our overarching objectives, via the company’s well-situated portfolio, business model and expertise, are to create 
and realise value in order to provide our shareholders with an overall return that ranks among the best among 
 property companies on the stock exchange, and to contribute to Stockholm’s sustainable development and  
the UN Sustainable Development Goals. 

Our Board of Directors has adopted the following financial 
targets for the business:

•  Return on equity. To consistently be one of  
the foremost listed property companies

• Loan-to-value ratio of max. 50 per cent
• Equity/assets ratio of min. 35 per cent
•  Interest coverage ratio of at least 2.2
• Debt ratio of max. 13.0

Return on equityLoan-to-value ratio Equity/assets ratio Interest coverage ratio Debt ratio

Financial targets 

0

5

10

15

20

25

30

2018 2019 2020 2021 2022

%
Xxx

X XXX

X XXX

X XXX

X XXX

X XXX

X XXX

X XXX

X XXX

X XXX

2017 2018 2019 2020 2021

0

4

8

12

16

20

2018 2019 2020 2021 2022

ggr
Xxx

X XXX

X XXX

X XXX

X XXX

X XXX

X XXX

X XXX

X XXX

X XXX

2017 2018 2019 2020 2021

0

1

2

3

4

5

2018 2019 2020 2021 2022

ggr

0

20

40

60

80

100

2018 2019 2020 2021 2022

%
Xxx

X XXX

X XXX

X XXX

X XXX

X XXX

X XXX

X XXX

X XXX

X XXX

2017 2018 2019 2020 2021
0

10

20

30

40

50

2018 2019 2020 2021 2022

%
Xxx

X XXX

X XXX

X XXX

X XXX

X XXX

X XXX

X XXX

X XXX

X XXX

2017 2018 2019 2020 2021

12 Fabege Annual and Sustainability Report 2022Target 

About Fabege
We are Fabege	 2
Why invest in Fabege? 	 3
Fabege 2022	 4
Message from the CEO	 6
Strategy for growth	 10
Targets that guide our business	 12
Stockholm’s property market	 14
Stockholm’s office market	 16
Urban development	 18

Our districts:	
Stockholm inner city	 20
Hammarby Sjöstad	 22
Arenastaden and Haga Norra	 24
Solna Business Park	 26
Flemingsberg	 28
Residential development:  
Birger Bostad	 30

Sustainability
Sustainability report	 32

Sustainability framework	 34
Achieving the sustainable city	 36
City districts 	 38
Properties	 42
Employees 	 46
Supply chain	 50
Financing 	 52
Cutomers	 54
Business ethics	 55
Sustainability targets	 56

Financial reporting
Message from the CFO	 58
Directors’ Report	 60
Group	 78
Parent Company	 82
Notes	 84
Corporate Governance Report	 102
Signing of the Annual Report	 1 16
Auditor’s Report	 1 17
Sustainability notes 	 122	
GRI index	 138
Limited assurance review of  
the Sustainability Report	 141

Other information
Property portfolio	 142
Projects	 145
Property listings	 148
Share information	 154
Five-year summary	 155
Key performance indicators	 156
Definitions	 158
Annual General meeting and reg.	 159



Sustainability goals are a fundamental aspect of our strategic 
work. They aim to ensure that we are a resilient and future- 
proof property company, that our customers are satisfied and 
that we are one of the best employers. Our key goals are: 

•  To achieve carbon neutral property management (Scopes 1 & 2) and cut our indirect 
Scope 3 emissions per GFA by half by the year 2030, compared with 2019

•  All investment properties are to be environmentally certified to  
BREEAM In-Use standard, Very Good

• All project properties will be certified to BREEAM-SE standard, Excellent
•  Energy efficiency with the target of an average of 70 kWh/sqm Atemp by 2025
•  We want to be one of Sweden’s best workplaces according to Great Place To Work, 

with a long-term target of 90 per cent

Carbon neutral property 
management (Scopes 1 & 2) 
by 2030

Environmental certification 
of existing portfolio, 
proportion of total space

Energy use/sqm Atemp 
in our properties

Satisfied employees 
(GPTW)

Sustainability targets
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we’re seeing today is that many of our customers want their 
employees back in the office again, even if it’s not always five 
days a week but some kind of hybrid arrangement.  
I think it’s less about control and more about bringing a bit of 
life back to the office, and therefore the company. It’s a cultural 
shift; not as drastic as the pandemic, but a shift nonetheless,” 
says Anna-Lena.

At the forefront
“ There’s a saying that the coffee machine is where it’s at, but 
what I really mean is that ideas are born in the corridors and 
when employees get together. For us, it’s about creating new 
types of offices, more dynamic, flexible and attractive, that help 
employees feel it’s more fun and better to work at the office 
than to sit at home at the computer,” says Niclas, adding: 

“Our property managers are an important group of people 
who are on the front line supporting customers every day. 
This used to be the job of our propertycoordinators. They are 
now growing into a new role as advisors, organisational and 
business consultants, interior designers and sometimes 
almost psychologists. The job is shifting from office develop-
ment to more of a business development position. It is, of 
course, a very complex role that in many ways we have to  
help them fulfil.

“I think we’re at the forefront. Early on in the pandemic, we 
created a group in which we asked questions about where 
we’re at as a company; what needs improving and how to go 
about it. We talked to key customers and listened to other 
operators in the industry, and it’s something we’ve continued 
with. It’s an ongoing exchange of ideas and knowledge; a 
source of mutual inspiration,” says Anna-Lena.

“The fact that customers are now increasingly looking for 
flexibility, in terms of size, design and length of lease, is a clear 
trend that affects us. Meanwhile, several customers who have, 
or have had a number of smaller offices are now looking to 
bring together as many of their employees as possible under 
one roof. In which case, moving to a new shared office could 
mean a fresh start on neutral ground. The idea of the 15-minute 
city, with a quarter of an hour between work, home, shops and 
cultural activities, seems to have taken a back seat.” 

Activity-based approach taking over
“ Customers want a general, secure and robust platform, but 
one that can evolve over time, depending on what happens. 
Some businesses are growing, while others may need to 
downsize at short notice, and you want an office that can 
constantly adapt to that, in terms of space and length of lease. 
We’re now seeing a different situation in the labour market; 

warnings of a coming recession and consequently greater cost 
awareness. That’s something that both we and our customers 
need to take into account,” says Anna-Lena. 

“ Another change that’s happening is that activity-based 
offices are increasingly taking over from the traditional office 
layout. I think it’s a bit of a generational thing and also a matter 
of habit to no longer have access to your own dedicated 
workspace in your own office. As we move towards the 
paperless office, where almost everything is stored digitally,  
we no longer need to have binders and drawings available right 
next to where we sit. You just need a small cupboard for 
personal items. So it’s a habit that probably needs to be broken, 
and meanwhile digitalisation is constantly creating scope for 
other, more efficient solutions,” continues Anna-Lena. 

“But while activity-based offices are coming into widespread 
use, we’re not seeing a return to the ‘Taylorist’ office layout of 
the past; the need for small, quiet rooms for activities like team 
meetings and sales calls is constantly growing. 

“Sometimes it’s difficult to combine the preference for both 
open spaces and lots of small rooms, particularly if the total 
area is limited. These are constant topics of discussion with our 
customers – how many small rooms do you actually need?” 
says Niclas.

Greater demand for services
Anna-Lena, Niclas and their colleagues are also encountering 
greater demand for various services in addition to the usual 
property services that we and other operators have traditionally 
offered customers. 

“Increasingly, customers want the same level of service that 
they can get in an office hotel, but still want an office that is 
their own and tailored to their business – in short, quality over 
quantity. This creates opportunities for us to grow. If we build 
the right type of office and can also make it more ‘premium’ by 
offering a higher level of service or full service encompassing 
everything from ventilation to coffee machine maintenance, 
with access to both a gym and a restaurant, then we can 
charge a higher price. We don’t currently compete with office 
hotels; they are our customers,” says Niclas.

“The fact that we own several properties in the same area, 
such as Arenastaden or in Flemingsberg, also boosts opportu-
nities to meet customer demand for services.

“We don’t have to squeeze everything into the same 
building; we can plan to incorporate conference space into one 
building, a gym in the next one and access to a restaurant in a 
third, without there being great distances between them. It’s 
important for us to constantly help customers find solutions, 
they shouldn’t have to fix everything on their own. I think that 
we aim forcontinuity; we want to keep our customers for a long 
time, as it’s mutually beneficial,” says Anna-Lena.

Growing commitment to sustainability
Interest in sustainability-related issues is also constantly 
growing, and customers have made huge progress in this area.

“ There is now a broad interest in sustainability among our 
customers, and they are far more knowledgeable. In the past, it 
was enough for us to have BREEAM-certified buildings, but 
these days they want to know how we work with recycling and 
reuse of both materials and furnishings. Energy audits and 
energy efficiency have attracted particular interest during the 
year, as have practical examples of how employees can 
contribute to a sustainable workplace. There are of course 
financial incentives and regulations behind the interest, but 
also a growing awareness and a clear commitment to reducing 
our net environmental impact,” says Anna-Lena.

“ Ultimately, it’s the customers who decide what they want 
and need, but one of our missions is to constantly come up 
with ideas and suggestions that improve the customer 
experience and strengthen the customer’s business. Achieving 
this mission requires a continual dialogue, or rather dialogues, 
at all levels, with all those involved – customers, employees, 
municipalities and other operators on the market. It’s all about 
keeping your nose to the ground to pick up on every new trend. 
Every little tip can help with improvements.” 
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Our goal is to create vibrant neighbourhoods, and our 
 acquisition of Birger Bostad in 2021 has moved us a step 
forward in our urban development strategy. Now we can take 
greater responsibility for the development and construction of 
residential units.  
More homes lead to more life and movement throughout the 
day, and thus a firmer foundation for various forms of service, 
greater security and a more attractive environment.  
We invest in life between the buildings, and help ensure access 
to everything from restaurants to green spaces, fitness 
facilities and dog daycare. Together with municipalities and 
other stakeholders, we help direct the long-term planning of 
the street environment to take responsibility for how people 
experience our districts.

Engagement and collaboration for social impact
Our urban development enables us to influence societal 
development, and by working in a long-term and sustainable 
way we can create good conditions for residents, workers and 
visitors alike. Our commitment extends beyond individual build-
ings and encompasses the location, its facilities, the environ-
ment, but above all, the people. Find out more about our social 
responsibility on pages 40–41.

Continuous efforts to reduce carbon footprint
In all our districts , we are involved in the whole development 
process, from planning, via projects to property management. 
We impose ambitious energy and climate targets right from 
the start, and as a major property owner, we have both an 
obligation and an opportunity to reduce our carbon footprint  
at all stages, including indirect carbon emissions in project 
development and travel to and from our properties. Find out 
more about how we reduce our carbon footprint on pages 
42–45.

Urban development strategy
Our strategy is to develop both our commercial and residential 
properties within our existing portfolio. Through the sustain-
able development of the properties in our areas, we want to 
boost the appeal and brands of the districts. We work actively 
with municipalities in the planning process and in the produc-
tion of local development plans. It takes an average of 2–3 
years to get a local development plan approved.

Urban development
Our property portfolio is clustered in attractive districts that link up Stockholm, from 
Arenastaden in the north to Flemingsberg in the south. All our districts are, and will 
become, important hubs, particularly for rail transport. This enables our customers to 
be part of the entire regional labour market. We are now number one in the office 
market in our districts, and one of the biggest property owners in Stockholm inner city. 
This creates opportunities to offer a good range of services in our areas and a high 
level of service in property maintenance.
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Hammarby Sjöstad
Stockholm
More and more companies are heading to Hammarby Sjöstad for its dynamic 
environment, proximity to both the vibrant city centre and recreation and, in 
 particular, great transport connections. Sustainability and creativity are  
watchwords here, and the area is buzzing with entrepreneurial spirit.
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SEK 8 bn
Property value

138,000 sqm
Lettable area

10 
No. of properties

The district combines modern 
 buildings with improved industrial 
properties, creating an atmosphere 
all of its own.”

Per Tyrén
Market Area Manager

More than 30 years ago, the construction of Hammarby 
Sjöstad began with the idea that the district’s housing would 
serve as an Olympic village for the 2004 Summer Games. That 
Olympic Games didn’t take place in Stockholm in the end, but 
in the wake of the plans, an attractive residential area and a 
cluster of creative companies emerged. Hammarby Sjöstad is 
a vibrant neighbourhood with a waterside location, a dynamic 
atmosphere and good connections that attract all kinds of 
companies, from architectural and advertising agencies to app 
and game developers and cutting-edge digital education.

Accessible Sjöstaden
Getting from the city centre to Hammarby Sjöstad is quick and 
easy. Sergels Torg is only four kilometres away and there are 
numerous means of transport to choose from, ranging from 
bus, underground rail and shuttle boat from Nybrokajen and 
Södermalm, to bicycle and car. In a few years’ time, when work 
on extending the underground blue line to Nacka is complete, 
the journey to T-centralen will take four minutes. And it will also 

be much easier to get from Hammarby Sjöstad to the southern 
and eastern parts of Stockholm. 

Many people have settled in Hammarby Sjöstad and feel at 
home here; demand for new homes and offices is high, and 
there is great potential for further development. That’s why we 
are continuing to expand and further develop the area.  
The district combines modern buildings with improved 
industrial properties, creating an atmosphere all of its own.  
There are plenty of restaurants, several schools and services 
on a par with the city centre. Proximity to Nacka nature reserve, 
Hammarbybacken ski slopes and Eriksdalsbadet swimming 
pool means that recreation, fitness opportunities and the great 
outdoors are never far away, and all the major gym chains have 
branches here.

Famous landmarks
Several of Hammarby Sjöstad’s landmarks are already part of 
our portfolio. One such building is Luma, which houses the 
Carnegie Brewery. 

A creative hub with  
continued strong growth

During the year, we also applied and received planning 
permission for the extension of several of our beautiful, 
distinctive industrial buildings with solid basic structures. This 
means that we can now start work on building more state-of-
the-art offices in Hammarby Sjöstad. ‘Sjöstan’, as it’s known, 
soon became an international benchmark for sustainable 
cities, and the City of Stockholm sets high environmental 
standards for buildings, technical installations and the traffic 
environment. 

With a growing portfolio and significant land allocations, we 
will be working alongside the City of Stockholm and other 
stakeholders, continuing to develop Hammarby Sjöstad, ‘the 
home of Bright Ideas’, for many years to come. We are also 
involved in the planning and work on Sjöstadshöjden, where a 
new urban space with housing, offices, hotels and squares will 
take shape. 
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SEK 10 bn
Property value

218,000 sqm
Lettable area

10
No. of properties

Solna Business Park is well placed  
to continue developing into a thriving 
urban district.”

Susanna Elvsén
Market Area Manager

An urban district  
is taking shape here
As the largest property owner and with a continuous presence, 
we can be a driving force in the urban development of Solna 
Business Park. We have excellent opportunities for making our 
vision for the area a reality, with double the amount of office 
space, residential construction, park refurbishment and bicycle 
lanes and walking paths to be built. 

We have an agreement in principle with the City of Solna on 
further acquisitions and project development of additional 
properties, including in connection with the future commuter 
railway station. First up is a 25,000 square metre office building 
with shops and service outlets at street level. We are also 
creating new pedestrian and cycle paths in the district. 

Investments in the street environment
In light of all the major changes, we will ensure that Solna 
Business Park remains attractive throughout the change 

process in order to maintain the comfort of our current tenants. 
During the year, several projects have been initiated to create 
an attractive street environment. Loading docks have been 
removed and transport-intensive businesses have moved out 
in favour of new, more service-oriented activities. A new 
restaurant concept has been launched: a food hall in which 
four different restaurants share a larger space. In addition, 
another fitness facility will open where elite athletes as well as 
amateur adults and children can do CrossFit sessions, work 
out and receive running coaching. 

We are also continuing to invest in cultural activities. Another 
exciting artist has exhibited their work at Street Gallery, and we 
have launched Solna Live Park, a temporary stage for estab-
lished performers as well as up-and-coming artists. Both 
residents and workers in the area have been able to enjoy 
lunchtime concerts for free on several occasions. 

New conference centre
An already good range of services in Solna Business Park will 
gradually become even better, which is why we are opening a 
new conference facility. The facility will cater for everything 
from small meetings for a few hours, to multi-day conferences 
for entire companies. The facility will also house a podcast studio. 

Solna Business Park is well placed to continue developing 
into an urban district. In addition to its growing range of 
restaurants, fitness venues and culture, as well as hotel and 
conference facilities, the area is located in Stockholm’s best 
public transport hub, second only to Stockholm Central. 
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Flemingsberg
Huddinge
One of Sweden’s largest and most important urban development projects  
is underway in Flemingsberg, where the focus is on the whole person.  
An attractive district is emerging here, characterised by an international  
atmosphere, collaboration, sustainability and integration.
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Sustainability
We are leading the way with our ambitious work on sustainability. Through this work, we are contributing  
to a sustainable Stockholm where we are developing and managing neighbourhoods, properties and  premises. 
Our approach is rooted in a holistic perspective to strengthen our neighbourhoods as experience-based 
 meeting places, where the primary focus is on health, convenience, safety and comfort. By influencing 
 everything from the choice of building materials and energy use to sustainable travel, we can also help  
reduce our carbon footprint.

  Through curiosity, collaboration and 
drive, we can future-proof our assets 
and find new ways of boosting the 
 appeal of, and wellbeing in and around 
our properties, with the minimal  
possible carbon footprint.”

Mia Häggström 
Head of Sustainability

We want to make a difference in the neighbourhoods in which  
we operate, for example by helping children and young people get 
a good education, enjoy meaningful leisure time and, in the longer 
term, find a route into the labour market.

We endeavour to manage the challenges that are of particular 
significance to our sector, such as contributing to a more stable 
energy system in Sweden, safe neighbourhoods for all, construc-
tion sites where there is gender equality, achieving climate goals, 
as well as reducing corruption and increasing respect for human 
rights. We also work actively to promote quality of life in our 
districts, where experiences, services, learning, culture, equal 
opportunities and good health are all important aspects of our 
work. During the year, we focused in particular on our climate 
targets (Scopes 1–3) and energy efficiency, with a particular 
emphasis on electricity.

Our economic, environmental and social responsibilities are 
based on the 1.5-degree target and the UN Sustainable Develop-
ment Goals.  
Our sustainability work is well integrated throughout our opera-
tions and every day our organisation, in large and small ways, will 
contribute to making the Stockholm region an even more 
sustainable place.
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2010
		We support the UN Global 

Compact

		Average energy consump-

tion 166 kWh/sqm Atemp

2011
		Green leases launched

2012
		100% of new builds and 

major redevelopments are 

certified to BREEAM-SE 

standard

2015
		We are ranked highest in 

Europe within the office 

sector by GRESB – 89/100 

points

2016
		We launch green  

bonds

		 Code of Conduct for 

suppliers

2017
		100% electric  

service car fleet

		96% reduction in carbon 

footprint (Scopes 1 and 2) 

since 2002

2019
		100% of investment 

properties environmentally 

certified to BREEAM In-Use 

standard

2020
		Affiliated with Science 

Based Target initiative 

(SBTi)

		First Swedish property 

company to achieve 100% 

green financing

2021
		 Nordic region’s first 

 taxonomy - 

adapted loan

		Social sustainability in 

Flemingsberg:  Läxhjälpen,  

Talang Akademin and BID  

Flemingsberg

2022
		 We are climbing GRESB 

rankings 

– 94/100 points

		Decision on circularity 

index 20%

		100% green leases, newly 

signed space, and 89% 

green leases, total space

		Average energy consump-

tion 73 kWh/sqm Atemp

GOALS FOR 2025
		20%/sqm GFA reduction in 

carbon footprint (Scope 3) 

by 2019

		Measures from results of 

climate resilience analyses 

implemented at all 

properties

GOALS FOR 2030
•  50%/sqm GFA reduction in 

carbon footprint (Scope 3) 

by 2019 

•  Carbon neutral property 

management

2010 2015 2020 2022 2025
GOAL

2030
GOAL
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Scope 1
Direct emissions from in-house 
processes.

Combustion in own vehicles, 
facilities and properties

• Leakage of refrigerants 

• Own and leased vehicles

• District heating
• District cooling 
• Property electricity

• Building materials and  
fuel/energy consumption  
at our construction sites 

• Transport to and from  
our construction sites and 
properties 

• Our commuting and business 
trips

• Waste management

• Tenants’ own  
electricity contracts 

• Tenants’ and suppliers’  
waste and commuting

Use of  
purchased energy

Emissions from purchase of  
goods and services

Emissions related to  
customers’ use of premises

Scope 2
Indirect emissions from in-house 
processes (purchased energy).

Scope 3
Other indirect emissions in the 
value chain.

Scope 3
Other indirect emissions  
in the value chain.

Downstre-
am

Upstream FabegeUpstream

of choosing a waste contractor other than the one we recom-
mend. We strive for efficient use of resources and encourage all 
customers to separate their waste into at least five fractions. 

Construction waste from our projects is managed by individual 
contractors, and in 2020 we tightened our contracts regarding 
the reporting of waste statistics. Properties that are certified to 
BREEAM standard are also subject to special rules regarding 
areas such as recycling and waste management.

Conscientious materials selection and reuse
Our objective is for 100 per cent of our building materials to be 
environmentally safe in accordance with Byggvarubedömningen 
(Building Material Assessment). To reduce environmental impact in 
both the short and long term we ensure at early stage that our 
projects choose the right materials and use the right methods. The 

Greenhouse gas emissions, (tonnes CO₂e) 

Emissions Emission source 2022 2021
 Method for  
calculation 

Scope 1 Total 54 98 Fuel-based

Refrigerant leakage 53 98 Fuel-based

Service vehicles1 1 0 Fuel-based

Scope 2
Total  
(Market- based) 1,866 1,512 Fuel-based

Heating 1,866 1,512 Fuel-based

Cooling 0 0 Fuel-based

Electricity 0 0 Fuel-based

Total  
(Location-based) 3,851 3,679 Fuel-based

Heating 1,866 - Fuel-based

Cooling 0 - Fuel-based

Electricity2 1,985 - Fuel-based

Scope 3 Total 28,796 26,997

Waste manage-
ment 105 58 Spend-based

Leased vehicles and 
staff vehicles  
used for work 3 2 Distance-based

Air travel 14 1 Distance-based

Property develop-
ment3 27,455 25,130 Average-based

Property energy 627 618 Fuel-based

Commuter journeys 98 145 Average-based

Electricity 
consumption,  
tenants 494 1,043 Average-based

Total 30,716 28,607

Carbon offset 
by district hea-
ting supplier –1,817 –1,560

Net emissions 
after carbon 
offset 28,899 27,047

1)Three electric hybrids as temporary pool cars in operation in 2022.
2) Emission factor for Nordic electricity mix taking into account imports and exports, 

IVL 2021.
3) Includes new builds and tenant customisations. This year, properties bought and 

sold are excluded in accordance with the Swedish Property Federation’s report, 
‘Reporting Scope 3 Emissions for Property Owners’.

climate impact from the production of building materials is high, 
which is why we’re trying to make greater use of materials that 
can be reused. We are affiliated with the roadmap for the 
construction sector and participated in the establishment  
of the Klimatarena Stockholm initiative during the year. We also 
participate in the Centre for Circular Building, which is an arena in 
which industry operators meet and collaborate on reuse and 
circular material flows inconstruction, demolition and property 
management. 

It is important for us to create the conditions for circular material 
flows, i.e. opportunities for disassembly, reuse and recycling. We 
try to choose the right materials and use the right assembly 
methods, and to reuse materials from our conversions. We carry 
out an inventory of reused materials in the majority of our vacated 
properties and buildings due to be vacated. The development 
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We have an incident management system that allows all employ-
ees to report actual and potential incidents. These are reviewed by 
the manager responsible for the work environment, and followed 
up by the occupational health and safety committee. An analysis is 
always carried out to examine the cause of the incident and how to 
avoid a recurrence in the future. Extensive evaluation work is 
continually underway to improve our healthand safety efforts. 
Occupational injuries are reported to the Swedish Work Environ-
ment Authority.

Our occupational health and safety committee collaborates, 
follows up and acts as a sounding board in the development of 
health and safety issues at our company. Our headquarters have 
been certified according to Fitwel, a US certification system, 

since spring 2022. We have achieved two stars so far, which is 
the second highest level. Find out more about Fitwel on page 44. 

Our views on equal value 
Our fundamental view is that all people are of equal value and all 
employees should have the same opportunities, rights andobliga-
tions. No-one at our company should be discriminated against on 
the basis of sex, gender identity or expression, ethnicity, religion or 
other belief, disability, sexual orientation or age.

Our profit-sharing fund
We have relatively few employees in relation to our market 
capitalisation-and market value. That’s why each and every 

employee is highly significant for our business. One way of 
showing our appreciation for the contribution of each individual to 
our shared success is via our profit-sharing fund. Everyone who 
works for us is covered by the fund and the amount set aside is the 
same for everyone, whether they work in property management, at 
the office or are a member of the Executive Management Team. 

Allocations are made in the form of Fabege shares based on a 
number of set targets. The shares are tied up for a period of five 
years after allocation, which amounts to a maximum of two price 
base amounts per employee and year. For 2022, the Board 
decided that the allocation would amount to 1.1 price base 
amounts per full-time employee, which corresponds to a value 
of SEK 57,750.

Board of 

Directors
  Women  57%
  Men 43%

Executive Manage-
ment Team

  Women  50%
  Men 50%

Fabege total
  Women  38%
  Men 62%

Gender balance

98 % 
of all employees think  
that overall, Fabege is  
a very good place to work
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Employees
Employees Outcome 2022 Outcome 2021 Long-term goal

Satisfied employees, confidence rating, % 87 86 Confidence rating of min. 90%

Recommending Fabege as an employer, % 95 94
Over 95% of employees would

recommend Fabege as an employer

Low sickness absence, % 3.12 2.94

Maintain low level of sickness absence at <3%, 
aided by regular medical check-ups and continued 

health and fitness programmes

Gender equality in management, % women 50 56 Aim is to achieve even gender balance

Gender equality among managers, % women 47 25 Aim is to achieve even gender balance

Gender equality among employees, % women 38 35 Aim is to achieve even gender balance

Supply chain
Supply chain Outcome 2022 Outcome 2021 Long-term goal

Screening of framework agreement suppliers, % 90 1001)

All framework agreement partners will be sustainabi-
lity audited and approved  

1) Percentage of strategic suppliers audited. As of 2022 framework agreement suppliers are sustainability audited.

Financing
Financing Outcome 2022 Outcome 2021 Long-term goal

Green financing, % 100 99 100% green financing

Customers
Customers Outcome 2022 Outcome 2021 Long-term goal

Customer Satisfaction Index -1) 78 CSI rating shall be 80 

Green leases2), proportion newly signed space, % 100 96
Green leases will account for 100% of newly signed 

space

Green leases, proportion of total space, % 89 80 Green leases to account for 100% of total space

1) Customer Satisfaction Index surveys are conducted every two years.
2) Area above ground, excluding residential units. 

Business ethics
Business ethics Outcome 2022 Outcome 2021 Long-term goal

Annual training in our Code of Conduct 100 100
Keeping the dialogue on ethical issues alive throug-

hout the company via activities and forums

It makes me proud that so many 
people can recommend us as 
an employer. Having so many 
ambassadors who think we’re a 
great place to work makes it so 
much easier for us to recruit 
new talent, but also to retain the 
people we already have.”

Gunilla Cornell 
Director of Human Resources
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From property company 
to urban developer

Do analysts and investors want to meet, or are they used 
to digital meetings now?
“We met many analysts during the coronavirus pandemic, but 
back then it was mainly digital meetings. We had a lot of digital 
meetings in 2022 as well, but we were also able to start meeting in 
person at our premises, and we visited Amsterdam, London and 
Oslo. It was great, both to travel and to get together. Digital 
meetings can easily become quite anonymous; now we could also 
take groups on property tours in our districts, which is particularly 
enjoyable of course.” 

What were the most frequently asked questions  
during the past year, and were there any new ones?
“The questions were largely the same, but their focus clearly 
shifted during the year. At first everyone was just happy that we 
were finally out of the pandemic and positive about the future; we 
were asked about acquisitions and possible new projects and 
what we thought the post-pandemic office would be like. A few 
months later, after the outbreak of war in Ukraine, the focus shifted 
to financing issues and property valuation, and we encountered a 
general concern about refinancing opportunities for the property 
sector.”

What’s your view on financing issues –   
bank financing or capital market?
“We don’t know how 2023 will pan out, but at the moment, bank 
financing is undoubtedly our best option. This kind of financing 
does increase the proportion of pledged assets, but given our low 
loan-to-value ratio, I don’t see this as a problem. We have good 

banking contacts and we’ve been a stable and reliable customer 
for many years, which gives us good terms and access to liquidity. 
This doesn’t mean we’re excluding financing from the capital 
market; in the long term we want to be on board, but the current 
price situation there is far too high to be of interest. The banks 
offer more competitive financing.”

What bond maturities do you have in 2023 and  
what’s your plan for them?
“We have a total of SEK 2.4bn in bonds due to mature in 2023.  
The hope is that the market will improve so we can look at issuing 
on the capital market in the second half of the year. However, we 
are prepared to switch to bank financing if we need to.”

In November, the credit rating agency Moody’s lowered 
its rating for Fabege from stable to negative. Is that a 
concern?
“No, not really. A negative outlook revision is never great of course, 
but it doesn’t mean we’re in any way close to losing our invest-
ment grade rating. We have a strong balance sheet with a high 
equity ratio and low borrowing, which gives us good stability. The 
decision was likely more a reflection of Moody’s view of risk in light 
of the inflation and rising market rates we faced in the autumn.”

Given interest rate levels, we’re probably going to see 
higher yield requirements and lower property valuations –  
how concerned are you about the balance sheet for  2023?
“We’re expecting higher yield requirements and pressure on 
property values, but once again, we have a very strong balance 

Åsa Bergström has been Vice President and CFO of Fabege since 2008. One of her many tasks 
is to meet the numerous analysts and investors, as well as shareholders, who have questions 
about Fabege’s development and plans. Interest in Fabege and its activities remained constant 
during the year.
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Tax
Tax on profit for the year amounted to SEK –588m (–1,312). Tax 
was calculated at a rate of 20.6 per cent on taxable earnings. The 
interest deduction limitations are not expected to have a material 
effect on taxes paid in the current year.

Currenttax
Tax loss carryforwards, which are expected to reduce the tax 
expense in future years, are estimated at  SEK 2.8bn  (2.6). 
Payment of income tax can also be delayed through tax deprecia-
tion of the properties. In case of a direct sale of property, profit for 
tax purposes, defined as the difference between the selling price 
and the tax residual value of the property, is realised. If the sale is 
made in the form of a company, this effect can be reduced. It is 
generally expected that current tax will remain low over the next 
few years.

Deferred tax liability/tax asset
On 31 December 2022, the difference between the book and tax 
residual values of our properties was approximately SEK  58.3bn 
(56.3). Net deferred tax liabilities amounted to SEK 10.2m (9.6).

Deferred tax attributable to, SEKm 2022 2021

Tax loss carryforwards –573 –532

Difference between book and tax values in res-
pect of properties 10,439 10,174

Derivatives 348 –13

Miscellaneous –19 –26

Net debt, deferred tax 10,195 9,603

Tax paid, SEKm

Income tax 0 1

Property tax 261 226

VAT 15 23

Stamp duty 25 1

Energy tax 20 18

Total 322 268

Segment reporting 
The Property Management segment generated net operating 
income of SEK 2, 128 m (2,111), representing a surplus ratio of 77 per 
cent (78). The occupancy rate stood at 89 per cent (90). Profit from 
property management totalled SEK 1,418m (1,530). Unrealised 
changes in the value of properties amounted to SEK –157 m (3,437). 

The Property Development segment generated net operating 
income of SEK 84m (60), representing a surplus ratio of 44 per 
cent (43). Profit/loss from property management totalled SEK 15 

m (–1). Unrealised changes in the value of properties amounted to 
SEK –94 m (265). 

In the Projects segment, unrealised changes in value of SEK 12 m  
(883) were recognised. The change in value of the project portfolio 
was mainly due to development gains on major projectproperties.

The Residential segment generated gross earnings relating to 
residential development of SEK –79m (–9). Profit from property 
management totalled SEK –83m (–2). Further information about 
the breakdown by segment is provided in the segment report and 
under Note 5 on page 90.

Financial position and net asset value
Equity at the end of the period amounted to SEK  45,514 m (45,174) 
and the equity ratio was 49 per cent (51). The dividend approved 
by the Annual General Meeting reduced the equity. Equity per 
share attributable to Parent Company shareholders totalled SEK 
145  (140). EPRA NRV amounted to SEK 173 per share (171).

Goodwill
Recognised goodwill of SEK 205m is entirely attributable to the 
acquisition of Birger Bostad AB.
 
Properties
Recognised property value relates to our investment property 
portfolio, including project and land properties. At year-end, the 
total property value amounted to SEK 86.3 bn (83.3).

Development properties
This refers to ongoing in-house projects and development 
properties for future construction within Birger Bostad. The value 
at year-end totalled SEK 892m (821), SEK 573m (451) of which 
relates to ongoing construction and SEK 319 m (370) to develop-
ment properties for future development.

Cash flow
Cash flow from operating activities before changes in working 
capital amounted to SEK 1,489m (1,558). Changes in working 
capital had an impact on cash flow of SEK 503 m (–41). Investment 
activities had an impact of SEK –3, 232 m (–2,978) on cash flow, 
while cash flow from financing activities totalled SEK 1,196m 
(1,572). In investing activities, cash flow is driven by property 
transactions and projects. Cash and cash equivalents declined  
by a total of SEK 44m (111) during the year. 

Parent Company
Sales amounted to SEK 352m (324) and earnings before tax 
amounted to SEK 3,111m (149). Net financial items include divi-

dends from subsidiaries of SEK 1,200m. Net investments in 
property, equipment and shares came to SEK 0m (9).

The work of the Board of Directors
A special description of the Board’s work can be found in the 
Corporate Governance Report on pages 102–116.

Human resources
The average number of employees in the Group during the year 
was 206 (196), including 72 women (69). The average number of 
employees is calculated at an individual level and corresponds to 
the number of full-time positions. At year-end, the number of 
employees was 231 (218), including 88 (81) women. Of the total 
number of employees, 207 (199) were employed by the Parent 
Company and 24 (19) by the wholly owned subsidiary Birger 
Bostad. See Note 6 on page 91 for further details. See also  
Note 6 for information about guidelines on remuneration of  
senior executives. 
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Seasonal variations
Expenses for the running and maintenance of properties are 
subject to seasonal variations. For example, cold and snowy 
winters give rise to higher costs for heating and snow clearance, 
while hot summers result in higher cooling costs. Activity in the
rental market is seasonal. Normally, more businesstransactions 
are completed in the second and fourth quarters, whereby 
netlettings in these quarters are often higher.

Outlook for 2023
We feel that Stockholm’s rental market is stable, with healthy 
demand for office premises in all our locations. New lettings and 
renegotiations continue to be completed at good levels. 

The capital market is not functioning well for property compa-
nies at present. Capital is available, but at prices that are pushing 
the sector towards a higher proportion of bank financing. 
Furthermore, rising market rates are having an adverse impact on 
earnings. The proportion of Fabege’s fixed-rate borrowing is 67 
per cent, which will mitigate the effect of higher market rates for 
the next few years. So far, rising interest rates have had a limited 
impact on yield requirements in property valuations. Higher yield 
requirements have been met by higher inflation assumptions. The 
market anticipates continued rising yield requirements as market 
rates increase. Although there have been few completed 
transactions on the transaction market, those that have been 
completed confirm that long-term investors remain willing to pay 
good prices for quality in Stockholm.

We have a strong financial position. We have created new 
investment opportunities in our areas through the acquisitions 
that were completed during the year. The acquisition of Birger 
Bostad enables us to take the next step towards more compre-
hensive urban development that includes a residential offering as 
well. Our hallmark is stability – we have a portfolio of modern 
properties in attractive locations, stable customers and committed 
employees. We are well-placed to take on the challenges and 
opportunities open to us on the market over the coming year.

Proposal for the Distribution of Profits 

The following amount is at the disposal of the AGM: SEK

Accumulated profit 1,457,597,959

Profit for the year 2,682,975,080

Total 4,140,573,039

The Board of Directors and the Chief Executive Officer 
propose that the amount be allocated as follows: SEK

A dividend of SEK 2.40 per share to the shareholders 754,985,030

To be carried forward 3,385,588,008

Total 4,140,573,039

The dividend amount is based on the total number of shares 
outstanding at 31 December 2022, i.e. 314,577,096 shares. The 
total dividend amount is subject to alteration up to and including 
the record date, depending on share buybacks.

Statement of the Board of Directors on the proposed 
dividend
Grounds
Our Group equity has been calculated in compliance with IFRS 
standards as adopted by the EU, the interpretations of these 
(IFRIC) and Swedish law through the application of Recommenda-
tion RFR 1 Supplementary Accounting Rules for Corporate Groups 
of the Swedish Financial Reporting Board. The Parent Company’s 
equity has been calculated in accordance with Swedish law, 
applying recommendation RFR 2 Accounting for Legal Entities of 
the Swedish Financial Reporting Board. The Board of Directors has 
established that the company will have full coverage for its 
restricted equity after the proposed dividend. The Board of 
Directors considers that the proposed dividend is defensible 
based on the criteria contained in the second and third para-
graphs of Section 3, Chapter   
17  of the Swedish Companies Act (nature, scope and risks of the 
business, consolidation requirements, liquidity and other financial 
circumstances). The Board would like to make the following 
comments pertaining thereto:

Nature, scope and risks of the business
The Board estimates that the company’s and the Group’s equity 
after the proposed dividend will be sufficient in view of the nature 
and scope of the business and the associated risks. In drawing up 

its proposal, the Board has taken account of the company’s and 
Group’s equity/assets ratio, historical and budgeted performance, 
investment plans and the general economic environment.

Consolidation requirements
The Board of Directors has made a general assessment of the 
company’s and the Group’s financial position and ability to meet 
their obligations. The proposed dividend constitutes 6.1 per cent 
of the Parent Company’s equity and 1.7 per cent of consolidated
equity. The stated target for the Group’s capital structure is a 
minimum equity/assets ratio of 50 per cent, and the Group will be 
able to maintain an interest coverage ratio of at least 2.2 even after 
the proposed dividend. In view of the current situation on the 
property market, the company and the Group have a good equity/
assets ratio. In light of this, the Board considers that the company 
and the Group are in a good position to take advantage of future 
business opportunities and withstand any losses that may be 
incurred. Planned investments have been taken into account in 
the proposed dividend payment. Nor will the dividend have any 
significant impact on the company’s or the Group’s ability to make 
further commercially motivated investments in accordance with 
the adopted plans. In the Parent Company, some assets and 
liabilities have been measured at fair value in accordance with 
Chapter 4, Section 14 of the Swedish Annual Accounts Act.

The impact of this valuation, which affected equity in the Parent 
Company by SEK −1,323m  (−68), has been taken into account.

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

Other financial circumstances
The Board of Directors has assessed all other known circumstan-
ces that may be significant for the company’s and the Group’s 
financial position and that have not been addressed in the above. 
No circumstance has been discovered in the course of the 
assessment that would cast doubt on the defensibility of the 
proposed dividend.
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SEK million Note 2022 2021

Rental income 5, 7 3,032 2,889

Revenue from residential development 8 295 62

Net sales 3,327 2,951

Property expenses 9 –792 –704

Residential development costs 10 –374 –71

Gross earnings 2,161 2,176

Of which gross earnings for Property Management – net operating income 2,240 2,185

Of which gross earnings from residential development –79 –9

Central administration and marketing 11 –102 –110

Profit from other securities and receivables that are non-current assets 13 14 15

Interest income 14 2 5

Profit from interests in associated companies 20 –32 2

Interest expenses 14 –628 –515

Ground rent 39 –42 –36

Profit/loss from Property Management 1–6, 19, 49 1,373 1,537

Realised changes in value, investment properties 12, 17 74 56

Unrealised changes in value, investment properties 12, 17 –233 4,585

Unrealised changes in value, fixed-income derivatives 3, 31 1,753 532

Changes in value, equities 13, 15 –3 2

Profit/loss before tax 2,964 6,712

Current tax 16 –3 0

Deferred tax 16 –585 –1,312

Profit/loss for the year 2,376 5,400

Items that will not be restated in profit or loss

Revaluation of defined benefit pensions 25 6

Total comprehensive income for the year 2,401 5,406

Of which attributable to non-controlling interests 0 0

Total comprehensive income attributable to Parent Company shareholders 2,401 5,406

Earnings per share for the year before and after dilution, SEK 7.49 16.73

Number of shares at end of period, million 314.6 321.3

Average number of shares, million 317.2 322.7
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Statement of comprehensive income
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SEK million Note 2022 2021

Net sales 44 352 324

Operating expenses 45 –422 –385

Operating profit 1–3, 6, 19, 49 –70 –61

Profit/loss from shares and participations 
in Group companies 47 1,125 –330

Profit from other securities and receiva-
bles that are non-current assets 13, 15 –3 2

Changes in value, fixed-income deriva-
tives 3, 31 1,753 532

Interest income 14 554 510

Interest expenses 14 –646 –508

Appropriation 47 398 4

Profit/loss before tax 3,111 149

Current tax 16 0 0

Deferred tax 16 –428 –109

Profit/loss for the year  2,683 40

No statement of comprehensive income has been prepared because the Parent Company has 
no transactions that should be included in other comprehensive income.

SEK million Note 2022 2021

Assets 

Non-current assets

Property, plant and equipment 

Equipment 19 8 9

Total property, plant and equipment 8 9

Financial assets

Shares and participations in Group compa-
nies 47 13,400 13,400

Interests in associated companies 20 0 0

Receivables from associated companies 21 0 0

Receivables from Group companies 27 44,629 45,164

Other long-term securities holdings 22 15 15

Derivatives 31 1,689 121

Deferred tax assets 32 0 125

Total non-current financial assets 59,733 58,825

Total non-current assets 59,741 58,834

Current assets

Current receivables

Tax assets 9 10

Other receivables 3 1

Prepaid expenses and accrued income 121 104

Total current receivables 133 115

Cash and cash equivalents 40 24 2

Total current assets 157 117

Total assets 59,898 58,951

Parent
Profit and loss accounts 

Parent
Balance sheet 

SEK million Note 2022 2021

Equity and liabilities

Equity 

Restricted equity

Share capital 5,097 5,097

Statutory reserves/Share premium account 3,166 3,166

Unrestricted equity

Accumulated profit 1,458 3,479

Profit/loss for the year 2,683 40

Total equity 28 12,404 11,782

Provisions

Provisions for pensions 33 79 69

Deferred tax liabilities 303 0

Total provisions 382 69

Non-current liabilities

Interest-bearing liabilities 29, 30, 36 30,173 27,463

Derivatives 31 0 186

Liabilities to Group companies 13,972 18,038

Total non-current liabilities 44,145 45,687

Current liabilities

Interest-bearing liabilities 29, 30, 36 2,400 1,200

Accounts payable – trade 6 2

Other liabilities 14 52

Accrued expenses and deferred income 35 547 159

Total current liabilities 2,967 1,413

Total equity and liabilities 59,898 58,951
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SEK million Note
Share 

capital
Statutory 
reserves

Unre-
stricted 

equity

Total 
share-

holders’ 
equity

Shareholders’ equity 31 Decem-
ber 2020 28 5,097 3,166 5,254 13,517

Profit/loss for the year 40 40

Cash dividend –1,161 –1,161

Treasury share buybacks –613 –613

Shareholders’ equity 31 Decem-
ber 2021 5,097 3,166 3,519 11,782

Profit/loss for the year 2,683 2,683

Cash dividend –951 –951

Approved unpaid dividends –314 –314

Treasury share buybacks  –796 –796

Shareholders’ equity 31 Decem-
ber 2022 5,097 3,166 4,141 12,404
      

SEK million Note 2022 2021

Operating activities

Operating loss excl. depreciation –68 –59

Interest received 554 510

Interest paid –646 –508

Income tax paid - -

Cash flow before change in working capital –160 –57

Change in working capital

Current receivables –20 –1

Current liabilities 49 2

Total change in working capital 38 29 1

Cash flow from operating activities –131 –56

Investing activities

Acquisition of participations in Group companies - –883

Acquisition of property, plant and equipment 0 –9

Other non-current financial assets –2,010 –803

Cash flow from investing activities –2,010 –1,695

Financing activities 3

Dividends paid –951 –1,161

Group contributions received and paid 0 4

Loans raised 26,095 14,962

Repayment of debts –22,185 –11,440

Treasury share buybacks –796 –613

Cash flow from financing activities 2,163 1,752

Change in cash and cash equivalents 22 1

Cash and cash equivalents at start of year 40 2 1

Cash and cash equivalents at year-end 40 24 2

Parent   
Statement of changes in equity 

Parent
Cash flow statements 

About Fabege
We are Fabege	 2
Why invest in Fabege? 	 3
Fabege 2022	 4
Message from the CEO	 6
Strategy for growth	 10
Targets that guide our business	 12
Stockholm’s property market	 14
Stockholm’s office market	 16
Urban development	 18

Our districts:	
Stockholm inner city	 20
Hammarby Sjöstad	 22
Arenastaden and Haga Norra	 24
Solna Business Park	 26
Flemingsberg	 28
Residential development:  
Birger Bostad	 30

Sustainability
Sustainability report	 32

Sustainability framework	 34
Achieving the sustainable city	 36
City districts 	 38
Properties	 42
Employees 	 46
Supply chain	 50
Financing 	 52
Cutomers	 54
Business ethics	 55
Sustainability targets	 56

Financial reporting
Message from the CFO	 58
Directors’ Report	 60
Group	 78
Parent Company	 82
Notes	 84
Corporate Governance Report	 102
Signing of the Annual Report	 1 16
Auditor’s Report	 1 17
Sustainability notes 	 122	
GRI index	 138
Limited assurance review of  
the Sustainability Report	 141

Other information
Property portfolio	 142
Projects	 145
Property listings	 148
Share information	 154
Five-year summary	 155
Key performance indicators	 156
Definitions	 158
Annual General meeting and reg.	 159



84 Fabege Annual and Sustainability Report 2022Notes

Note 1. General information
Fabege AB (publ), company registration number 556049-1523, with reg-
istered office in Stockholm, is the Parent Company of a corporate group 
with subsidiary companies, as stated in Note 47. The company is regis-
tered in Sweden and the address of the company’s head office in Stock-
holm is: Fabege AB, Box 730, SE-169 27 Solna. Street address: Gårdsvä-
gen 6. We are one of Sweden’s leading property companies, with a 
business that is concentrated to the Stockholm region. The company 
operates through subsidiaries and its property portfolio consists primarily 
of commercial premises.

New and amended standards and interpretations that came into 
effect from 1 January 2022 onwards
The Group has applied the same accounting policies and valuation meth-
ods as in the last annual report. Other new or revised IFRS standards or 
other IFRIC interpretations that came into effect after 1 January 2022 have 
not had any material impact on consolidated financial statements. The 
annual accounts are tagged in accordance with the ESEF Regulation.

Changes to Swedish regulations
Changes in 2022 have not had any material impact on our financial 
statements.

Parent Company’s accounting policies 
Amended accounting policies
The amendments to RFR 2 Accounting for Legal Entities that came into 
effect and apply to the 2022 financial year have not had any material impact 
on the Parent Company’s financial statements for 2022. 

Notes 

responsibility for the Group’s borrowing, liquidity management and finan-
cial risk exposure rests with the finance function, which is a central unit in 
the Parent Company. Our finance policy, as adopted by the Board of 
Directors, specifies how financial risks are to be managed and imposes 
limits on the activities of the company’s finance function. Fabege aims to 
limit its risk exposure and, as far as possible, control the exposure with 
regard to choice of investments, tenants and contract terms, financing 
terms and business partners.

Financing and liquidity risk
Financing and liquidity risk is defined as the borrowing requirement that 
can be covered in a tight market. The borrowing requirement can refer to 
refinancing of existing loans or new borrowing.

We strive to ensure a balance between short-term and long-term bor-
rowing, distributed across several different sources of funding. Our finance 
policy states that unused credit facilities must be available to ensure good 
liquidity. Agreements on committed long-term credit lines with defined 
terms and conditions and revolving credit facilities have been concluded 
with a number of major lenders. Our main credit providers are the Nordic 
commercial banks and the capital market. The Group’s bank borrowing is 
secured mainly by mortgages on properties. 

The table below shows the Group’s maturity structure for financial liabil-
ities. The amounts shown are contractual undiscounted cash flows and 
include both interest and nominal amounts. Liquidity flows pertaining to 
derivative instruments are shown in net amounts. Other liabilities are cur-
rent and mature within one year. 

The average year-end loan-to-value ratio was 38 per cent (36). We 
have a commercial paper programme of SEK 5,000m. At year-end, out-
standing commercial paper amounted to SEK 2,767m (2,250). We have 
available long-term credit facilities covering all outstanding commercial 
paper at any given time. At year-end, we had unused credit facilities of 
SEK 7,260m, including facilities for outstanding commercial paper. In 2016, 
we established an MTN programme of SEK 2bn subject to special condi-
tions with regard to sustainability and the environment. The programme 
was increased to SEK 5bn, SEK 8bn, SEK 10bn and SEK 18bn between 
2017 and 2022.

Loan maturity structure, 31 December 2022

Year, due
Loan commitment 

amount, SEKm Amount drawn, SEKm

Commercial paper pro-
gramme 2,767 2,767

<1 year 2,573 2,413

1–2 years 13,558 10,158

2–3 years 4,465 2,165

3–4 years 5,050 5,050

4–5 years 750 750

5–10 years 7,776 6,376

10–15 years 2,477 2,477

15–20 years 1,186 1,186

Total 40,601 33,341

Note 2. Accounting policies 
The consolidated financial statements have been prepared in accordance 
with the Swedish Annual Accounts Act, International Financial Reporting 
Standards (IFRS), as adopted by the EU, and the interpretations of the 
International Financial Reporting Interpretations Committee (IFRIC). The 
Group also applies Recommendation RFR 1 (Supplementary Accounting 
Rules for Corporate Groups) of the Swedish Financial Reporting Board, 
which specifies the additions to IFRS disclosures that are required under 
provisions contained in the Swedish Annual Accounts Act. The annual 
accounts of the Parent Company have been prepared in accordance with 
the Annual Accounts Act, Recommendation RFR 2 Accounting for Legal 
Entities of the Swedish Financial Reporting Board and statements issued 
by the Swedish Financial Reporting Board. The Parent Company’s 
accounts comply with the Group’s policies, except in respect of what is 
stated below in the section entitled ‘Differences between the accounting 
policies of the Group and the Parent Company’. Items included in the 
annual accounts have been stated at cost, except in respect of revalua-
tions of investment properties and in respect of financial instruments 
measured at fair value. The following is a description of significant 
accounting policies that have been applied. The Parent Company’s func-
tional currency is Swedish kronor, which is also the reporting currency for 
the Parent Company and the Group. All amounts, unless otherwise stated, 
are rounded to the nearest million.

Differences between the accounting policies of the Group and the 
Parent Company
The financial statements of the Parent Company have been prepared in 
accordance with the Annual Accounts Act, Recommendation RFR 2 
Accounting for Legal Entities of the Swedish Financial Reporting Board 
and statements issued by the Swedish Financial Reporting Board. Tax 
laws in Sweden allow companies to defer tax payments by making alloca-
tions to untaxed reserves in the balance sheet via the income and 
expense item appropriations. In the consolidated balance sheet these are 
treated as temporary differences, i.e. a breakdown is made between 
deferred tax liability and equity. Changes in untaxed reserves are recog-
nised in the consolidated statement of comprehensive income and bro-
ken down into deferred tax and profit for the year. Interest during the 
period of construction that is included in the cost of the building is only 
recognised in the consolidated financial statements. Group contributions 
paid and received are recognised in profit or loss as an appropriation. 

Note 3. Financial instruments and 
financial risk management
Supply of capital
We aim to have a strong financial position, which means the balance 
between shareholders’ equity and borrowed capital is a key issue for the 
company. The company’s objective is to achieve an equity/assets ratio of at 
least 35 per cent and an interest coverage ratio of at least 2.2.

Our supply of capital largely derives from three sources: shareholders’ 
equity, interest-bearing liabilities and other liabilities. On the balance sheet 
date, shareholders’ equity amounted to SEK 45,514m (45,174), interest-bear-
ing liabilities to SEK 33,341m (30,399) and other liabilities to SEK 13,228m 
(12,415). Our obligations concerning covenants are similar in the various 
credit agreements and stipulate, in addition to being listed on a stock mar-
ket, an equity/assets ratio of at least 25 per cent and an interest coverage 
ratio of at least 1.5. The main proportion of the LTV ratio is stated at property 
level and amounts to between 50 and 70 per cent, depending on the type of 
property and financing.

Financial targets
Long-term tar-

gets
Outcome 
31/12/22

Outcome 
31/12/21

Return on equity, % 1) 5.2 12.5

Equity/assets ratio, % minimum 35 49 51

Interest coverage ratio, multiple at least 2.2 3.4 4.1

Debt ratio, multiple (long term) max. 13 15.6 14.7

Loan-to-value ratio, % max. 50 38 36

1)  The target for the return on equity includes being among the foremost publicly traded property 
companies.

Principles for financing and financial risk management
As a net borrower, we are exposed to financial risks. In particular, we are 
exposed to financing risk, interest risk and credit risk. Operational 
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Note 3 continued

Financial assets and liabilities by measurement category

Financial assets measured 
at amortised cost (hold to 

collect)

Financial assets measured 
at fair value in profit or loss 

(other)
Financial liabilities  

 measured at amortised cost Carrying amount

SEKm, 31/12/2021 Group Parent Group Parent Group Parent Group Parent

Financial assets 0 0

Receivables from Group companies 45,164 0 45,164

Receivables from associated companies 563 563 0

Other long-term securities holdings 12 15 12 15

Other non-current receivables 90 90 0

Accounts receivable – trade 69 69 0

Derivatives 121 121 121 121

Other receivables 183 1 183 1

Accrued income 326 104 326 104

Short-term investments 96 96 0

Cash and cash equivalents 131 2 131 2

Total 1,362 45,271 229 136 0 0 1,591 45,407

Financial liabilities 0 0

Liabilities to Group companies 18,038 0 18,038

Interest-bearing liabilities 30,399 28,663 30,399 28,663

Derivatives 186 186 186 186

Accounts payable – trade 67 2 67 2

Other current liabilities 404 52 404 52

Accrued expenses 108 106 108 106

Total 0 0 294 292 30,870 46,755 31,164 47,047

Net profit/losses from financial assets and financial liabilities by measurement category in accordance with IFRS 9 are detailed in the table below.

Financial assets measured 
at amortised cost (hold to 

collect)

Financial assets measured 
at fair value in profit or loss 

(other)
Financial liabilities  

 measured at amortised cost Carrying amount

SEKm, 2021 Group Parent Group Parent Group Parent Group Parent

Operating profit

Operating income and expenses

Total 0 0 0 0 0 0 0 0

Net financial items

Interest income 20 510 20 510

Interest expenses –498 –508 –498 –508

Changes in value, derivatives 532 532 532 532

Changes in value, equities 2 2 2 2

Total 20 510 534 534 –498 –508 56 536
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Message from the Chairman
2022 was no less tumultuous than 2021. No sooner had we emerged from the pandemic than conditions 
changed again, this time with war in a country close to Sweden, soaring inflation and electricity prices at 
unprecedented levels. These are challenges that affect not only the property industry, but society as a 
whole. Nevertheless, I have every faith in our business. We have a strong balance sheet, low borrowing, 
great projects, well-managed properties and a clear strategy. 

Our financial structure takes on a particular significance in 
times like these. Over the 20 years I’ve been working for the 
company, we have never resorted to controversial financial 
solutions; we’ve continued to work closely with the banks and 
avoided complicated financial products. These days that’s a 
success factor. And on top of that we have another success 
factor – our long-term owners. There aren’t many companies 
that can demonstrate such a solid ownership base as we can, 
something that became clear during the turmoil of the autumn.

In 2022, the Board had to make up for what was lost during 
the pandemic years. It’s difficult to build asense of ownership, 
train Board members and carry out evaluations when you can't 
meet face to face. Maintaining continuity in our work is an 
important factor for a board. New members bring expertise, 
but must also be given time to build an understanding of the 
company. It is also a strength if the members of a board have 
extensive experience of operating in different business cycles. 
Our collective skills and experience allow us to act as a 
discussion partner for management. I would like to emphasise 
that we have a solid structure in terms of management issues, 
and that as Chair I appreciate the close dialogue that exists 
between management and the Board, and the regular reports 
we receive from the various units. 

During the year, a number of foreign investors have questio-
ned the fact that we do not change audit firms more often.  

We follow the Swedish Code of Corporate Governance, which 
differs on this point from practices in English-speaking 
countries. This means that we will select a new audit firm at the 
2024 AGM, and that the Board will consult with management 
to find a suitable successor during the year.

Looking ahead, it is my firm belief that the key to profitability 
for a property company is to control management costs, which 
is particularly important when the cost of everything from 
energy to building materials is soaring. It’s about making the 
best use of modern technology, having well-maintained 
properties, and in particular, working closely with tenants. We 
therefore endeavour to be proactive in our relationships and 
identify effective solutions quickly. It is always better to find 
such solutions before you encounter a dissatisfied customer. 
This means we must always be responsive to changes in all 
areas, from markets to technology and social trends. 

2023 is likely to be a challenging year in many areas.  
The Board is continuing with its efforts to create the right 
conditions and help identify new opportunities that can 
develop the business further. We are a successful, solid 
company in every way. We should be proud of that.

Solna, March 2023
Jan Litborn
Chairman of the Board, Fabege
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1. Shareholders
Fabege’s shares are listed on Nasdaq OMX Stockholm. The 
share capital amounts to SEK 5,097m divided among 
330,783,144 shares. At year-end, the company held 16,206,048 
treasury shares, corresponding to 4.89 per cent of the number 
of registered shares. All shares carry the same voting rights, 
which means that opportunities to exercise influence as an 
owner are consistent with each shareholder’s capital share in 
the company. The following shareholders, directly or indirectly 
hold shares that represent one tenth or more of the votes for all 
shares in the company:

Holdings, 31/12/2022 Percentage of votes, %

Erik Paulsson with his family, privately and through 16.6

 
Fabege’s ownership structure is described on page 154 of the 
annual report.

2. Annual General Meeting 
The AGM is the company’s highest decision-making body. 
Shareholders who would like to participate in the business of 
the AGM must be registered in the transcript of the entire share 
register pertaining to the conditions prevailing five working 
days prior to the AGM and notify the company of their inten-
tion, and that of no more than two advisors, to attend the 
Meeting no later than 4.00 pm on the day stipulated in the 
notice convening the AGM.

3. Nominating Committee 
The Nominating Committee is the AGM’s body for preparing 
decisions relating to appointments. The Committee’s task is to 

draw up proposals for the appointment of the AGM chairman, 
chair of the Board and Board members, directors’ fees, the 
appointment of auditors, auditors’fees and any amendments to 
the principles governing the election of the Nominating 
Committee. The proposal concerning Directors’ fees must 
specify a breakdown between the Chairman, other Board 
Members and representatives of the Audit Committee and 
Remuneration Committee.

Shareholders wishing to submit proposals to the Nominating 
Committee can do so by emailing ir@fabege.se or by sending 
a letter to Fabege AB. 

4. Board of Directors
Under the Swedish Companies Act, the Board of Directors is 
responsible for the company’s organisation and the adminis-
tration of the company’s affairs. The Board is required to 
continuously assess the performance management and 
financial situation of the company. Its main task is to manage 
the company’s assets on behalf of the owners in a way that 
secures the owners’ interest in obtaining a strong long-term 
return on capital. Fabege’s Board shall consist of at least four 
and no more than nine directors. Each year, the Board adopts 
rules of procedure, including instructions on division of work and 
reporting.

5. Auditing
Under the Swedish Companies Act, the company’s auditor is 
required to examine the company’s Annual Report and accounts 
as well as the management performed by the Board and the 

Governance structure of the organisation

CEO. After the end of each financial year, the auditor is required 
to submit an audit report to the AGM. Auditors are appointed 
and remunerated based on AGM resolutions pursuant to 
proposals from the Nominating Committee. At the 2022 AGM, 
the auditing firm Deloitte was appointed the company’s auditors 
with the authorised public accountant Peter Ekberg as 
Auditor-In-Charge for the period up to the 2023 AGM.

In addition to Fabege, Peter Ekberg has audit assignments 
for the following major companies: Loomis AB, Swedish Match 
AB and Telia Company. Peter Ekberg has no other assignments 
with companies that are closely related to Fabege’s major 
owners or the CEO. In addition to its assignment as our 
appointed auditors, Deloitte has performed audit-related 
assignments relating primarily to other auditing activities. 
Furthermore, Deloitte conducts a limited assurance review  
to ensure our Sustainability Report is produced according  
to GRI Standards, and a statutory review of to ensure the 
Sustainability Report also satisfies requirements stipulated  
in the Swedish Annual Accounts Act.

6. Audit Committee
The Board has appointed an Audit Committee from among its 
own members. The Audit Committee acts as an extension of 
the Board for the monitoring of issues relating to accounting, 
auditing and financial reporting. 

Its remit includes addressing issues relating to operational 
risks and risk management, internal control (environment, 
design and implementation), accounting policies, financial 
follow-up and reporting, and the performance of audits. The 
Committee meets regularly with senior executives to discuss 

5. 
Auditing

3. 
Nominating  
Committee

6. 
Audit Committee

9. 
Property Management

7. 
Remuneration  
Committee

9. 
Business Development

1. 
Shareholders

2. 
Annual General 
Meeting

4. 
Board of Directors

8. 
CEO

9. 
Projects and  
Property Development

Responsibility for the governance, management and control of 
the business is shared among the shareholders at the Annual 
General Meeting, the Board of Directors and the Chief Executi-
ve Officer. Fabege works continuously to achieve more efficient 
and appropriate governance of the company.
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Auditor’s Report

To the Annual General Meeting of Fabege AB (publ)
company registration number 556049-1523

Report on the annual and consolidated accounts
Opinions
We have audited the annual accounts and consolidated 
accounts of Fabege AB (publ) for the financial year from 1 
January 2022 to 31 December 2022 with the exception of the 
Corporate Governance Report on pages 102–115. The annual 
accounts and consolidated accounts of the company are 
included on pages 61–101 of 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 2022 and of its financial perfor-
mance and its cash flows for the year then ended in accordan-
ce 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 at 31 December 2022 and of their 
financial performance and cash flow for the year then ended in 
accordance with International Financial Reporting Standards, 
as adopted by the EU, and the Annual Accounts Act. Our 
opinions do not cover the Corporate Governance Report on 
pages 102–115. The Directors’ Report is consistent with the 
other parts of the annual accounts and consolidated accounts.

We therefore recommend that the general meeting of 
shareholders adopts the income statement and balance sheet 
for the parent company and the statement of comprehensive 
income and statement of financial position for the group. 

Our opinions in this report on the annual accounts and 
consolidated accounts are consistent with the content of the 
additional report that has been submitted to the parent 

company’s audit committee in accordance with the Audit 
Regulation (537/2014) Article 11.

Basis for opinions
We conducted our audit in accordance with International 
Standards on Auditing (ISA) and generally accepted auditing 
standards in Sweden. Our responsibilities under those 
standards are further described in the Auditor’s Responsibili-
ties section. We are independent in relation to the parent 
company and group, in accordance with generally accepted 
auditing standards in Sweden, and have in other respects 
fulfilled our ethical responsibility according to these require-
ments. This includes that, based on the best of our knowledge 
and belief, no prohibited services referred to in the Audit 
Regulation (537/2014/EU) Article 5.1 have been provided to the 
audited company or, where applicable, its parent company or 
its controlled companies within the EU. 

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

Key audit matters
Key audit matters of the audit are those matters that, in our 
professional judgement, were of most significance in our audit 
of the annual accounts and consolidated accounts of the 
current period. These matters were addressed in the context of 
our audit of, and in forming our opinion thereon, the annual 
accounts and consolidated accounts as a whole, but we do not 
provide a separate opinion on these matters.

Valuation of investment properties 
Description of risk
Fabege recognises investment properties at fair value and the 
property portfolio at 31 December 2022 is recorded at SEK 
86,348m. During the year the entire portfolio has been valued 
by independent appraisers. Each quarter, internal valuations 
are also conducted of parts of the portfolio, as well as an 
internal assessment of the overall value for the entire portfolio. 
The valuations are carried out in the form of an individual 
assessment of each property’s future earnings potential and 
the market’s yield requirements. Changes in value can occur 
either as a result of macro and micro economic or property-re-
lated causes. The valuations are based on estimates and 
assumptions that can have a significant impact on the Group’s 
income and financial position. For further information please 
refer to the description of risks and risk management on pages 
67–76 and Notes 4 and 17 in the annual report.

Work performed 
Our audit included the following procedures, but were not 
limited to these:
• We have reviewed and assessed Fabege’s procedures to 

prepare input to both internal and external valuations, that 
procedures are consistently applied and that there is integrity 
in the process.

• We have reviewed the input data and calculations in the 
internal valuation model as well as in the external valuations of 
a selection of properties for assessing the completeness and 
valuation.
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• We have assessed the reasonableness of the assumption on 
which the company’s valuation is based by comparing with 
external data sources and the assumptions of previous years, 
with actual outcomes.

• We have assessed the competence and objectivity of the 
independent appraisers.

• Review of notes relevant to the financial statements.

Accounting for project properties 
Description of risk
In 2022, Fabege invested SEK 2,256m in new builds, exten-
sions and property conversions. Projects involving conversion/ 
maintenance and tenant customisations are recognised as an 
asset to the extent that the work being undertaken adds value 
in relation to the latest valuation. Other expenses are recogni-
sed as an expense immediately. Project properties undergoing 

major redevelopment or new builds with contracted tenants 
are subject to cash-flow valuations, while other project 
properties are valued using the location-price method. 
Valuations of ongoing projects are based on estimates and 
assumptions that can have a significant impact on the Group’s 
income and financial position. For further information, refer to 
the description of risks and risk management on pages 67–76 
and Note 17 in the annual report.

Work performed 
Our audit included the following procedures, but were not 
limited to these:
• We have examined Fabege’s procedures for the development 

and improvement of properties, including the process for 
investment decisions, authorisation instructions and fol-
low-up of project outcomes.

• We have reviewed the recognition of project profits in 
ongoing projects.

• Review of a sample of capitalised expenditure in projects.

Information other than the annual accounts and consolidated 
accounts
This document also contains other information besides the 
annual accounts and consolidated accounts, which is on 
pages 102–116. The Board of Directors and the Managing 
Director are responsible for this other information. 

Our opinion on the annual accounts and consolidated 
accounts does not cover this other information and we do not 
express any form of assurance conclusion regarding this other 
information.

In connection with our audit of the annual accounts and 
consolidated accounts, our responsibility is to read the 
information identified above and consider whether the 
information is materially inconsistent with the annual accounts 
and consolidated accounts. In this procedure we also take into 
account our knowledge otherwise obtained in the audit and 
assess whether the information otherwise appears to be 
materially misstated.

If, based on the work performed concerning this information, 
we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have 
nothing to report in this regard.

Responsibilities of the Board of Directors and the Managing 
Director
The Board of Directors and the Managing Director are respon-
sible for the preparation of the annual accounts and consolida-
ted accounts and that they give a fair presentation in accor-
dance with the Annual Accounts Act and, concerning the 
consolidated accounts, in accordance with IFRS as adopted by 
the EU. The Board of Directors and the Managing Director are 
also responsible for such internal control as they deem 
necessary to enable the preparation of annual accounts and 
consolidated accounts that are free from material misstate-
ment, whether due to fraud or error.

In preparing the annual accounts and consolidated ac-
counts, the Board of Directors and the Managing Director are 
responsible for the assessment of the company’s and the 
Group’s ability to continue as a going concern. They disclose, 
as applicable, matters related to going concern and using the 
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Sustainability notes

About this report 
This is our 11th Sustainability Report according to the GRI 
guidelines for voluntary reporting of sustainability information. We 
report on our sustainability work annually and the Sustainability 
Report is included as part of our 2022 Annual Report, which 
pertains to the 2022 financial year. The report has been prepared 
in accordance with GRI Standards. The preceding year’s Annual 
Report, including the Sustainability Report, was published in 
March 2022. The information contained in the Sustainability 
Report has been subject to a limited review by Deloitte, see 
Assurance Report on page 141.

The content of the Sustainability Report has been selected on 
the basis of ourmost significant issues, given our operations and 
their impact relationship on the environment and society; see also 
section on stakeholder dialogue and the materiality analysis on 
pages 122–127. Our intention is for the sustainability section 
together with other information contained in the 2022 Annual 
Report to satisfy stakeholder information requirements, and to 
provide a comprehensive overview of our economic, environmen-
tal and social initiatives and results. The information in the report 
pertains to the entire Fabege Group. However, associated 
companies fall outside the parameters for the report, as we have 
limited access to the relevant data. Influence is exercised through 
Board representation.

Our GRI index on pages 138–140 contains references to the 
disclosures that are compulsory for GRI Standards 2021, as well as 
disclosures related to Fabege’s material sustainability topics and 
management of these topics.

We follow the Precautionary Principle, which means that if we 
discover that there is a threat or risk of serious or irreversible 
environmental damage occurring, then lack of scientific evidence 
will not prevent us from taking cost-effective action.

This year, we are also reporting the company’s sustainability per-
formance measures based on EPRA’s (European Public Real Estate 
Associaton) latest recommendations: Best Practices Recommen-
dations on Sustainability Reporting, sBPR, third version September 
2017. Performance measures are reported for energy, greenhouse 
gas emissions, water, waste, environmentally certified buildings 
and corporate governance and social aspects.

The Sustainability Report is part of Fabege’s Annual Report, 
which is approved by the Board of Directors. The Board is 
informed and can influence Fabege’s sustainability work strategy 
and overall sustainability goals through an annual review and 
follow-up. The materialityanalysis also covered the members of 
the Board of Directors.

Stakeholder engagement and materiality analysis
Our principal stakeholders are customers, employees, creditors, 
shareholders and analysts, suppliers and municipalities in which 
the company operates. We maintain a continual dialogue with all 
of these stakeholder groups. In 2020, we conducted an extensive
 stakeholder dialogue and materiality analysis via a survey, 
workshop and comprehensive interviews. The survey was sent 
out to a total of around 400 individuals, and the response rate was 
just over 50 per cent. All stakeholder groups were represented. In 
the survey, we asked the respondents to rank from a stakeholder 
perspective how Fabege should prioritise and what direction the 
company should take in relation to the UN 2030 Agenda and the 
17 Sustainable Development Goals (SDGs). There was also an 
option to write their own responses, and we asked what overall 
sustainability goals the stakeholders prioritised in their own 
businesses.

Following this, we arranged an internal workshop to adjust the 
seven previously prioritised SDGs and the company’s own specific 
sustainability targets in line with stakeholders’ expectations. 
Finally, we conducted comprehensive interviews with customers, 
the Board, financiers and municipalities. We did this in order to 
understand nuances and identify synergies between the 17 SDGs. 
The results of the dialogues and the subsequent analysis reveal 
that the following SDGs are the most significant for us:

• Goal 3: Good health and wellbeing 
• Goal 7: Affordable and Clean Energy 
• Goal 9: Sustainable Industry, Innovation and Infrastructure
• Goal 10: Reduced Inequalities
• Goal 11: Sustainable Cities and Communities 
• Goal 12: Responsible consumption and production

The materiality analysis has also been used to develop our 
sustainability reporting and ensure we report on those areas that 
correspond to our most significant impact on the economy, 
environment and people, including human rights. 
In 2022, we updated our materiality analysis to clarify the list of our 
material topics based on the GRI’s updated definition of a material 
topic in the GRI Standards 2021. The updated list of material topics 
is available on pages 34–35.

Management of sustainability work
Our sustainability work is integrated into the organisation and has 
a clear division of responsibility for work relating to the various 
focus areas.

Our CEO bears overall responsibility for sustainability work. The 
CEO has overall responsibility for monitoring sustainability work at 
management team level. Policies and guidelines are determined 
by the Executive Management Team, continually updated and 
made available to all employees via our intranet.

The Board’s rules of procedure include regular monitoring of 
sustainability issues. Reports are submitted to the Audit Commit-
tee and Board of Directors. Proposals for sustainability targets are 
prepared in close cooperation with the business areas and then 
approved by the Executive Management Team.

The Head of Sustainability, who reports directly to the Executive 
Management Team, leads sustainability work in the organisation. 
The Head of Sustainability pursues this work through the 
Sustainable Development Department. Responsibility for 
implementation rests with the line organisation. The Head of 
Sustainability is also responsible for strategic work with the 
districts’ sustainability programmes, with business development 
and the property developers having operational responsibility.

Calculation of GHG emissions 
To be able to compare emissions of different gases, they are 
recalculated as carbon dioxide equivalents (CO₂e). We use 
emission factors from our suppliers to calculate the volume of 
emissions. The reported emissions total from the business 
includes a reduction in CO

2
e as a result of Guarantee of Origin 

(GO-labelled) electricity and GO-labelled renewable district 
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heating and district cooling. We have chosen ‘financial control’ 
and we focus on the ‘market-based method’ (but also report 
location-based method). This is because, as owner, we control the 
property’s energy performance and energy sources, while tenants 
can only influence consumption. Calculation of our carbon 
footprint (CO

2
e) is evolving all the time, via more elements and 

improved key performance indicators. To facilitate comparison, 
we have placed comparable figures alongside each other and 
new figures in separate categories.

We use actual consumption when calculating emissions 
according to the Greenhouse Gas Protocol (GHG Protocol); see 
page 43 for table of emissions. Emission factors for electricity 
include the direct emissions resulting from electricity production 
and emission factors for district heating are reported without the 
effect of carbon offsetting. Instead we report carbon offsetting as 
a negative emissions item separately from Scope 1 and Scope 2.

Reporting of emissions according to the GHG Protocol
We primarily report greenhouse gas emissions in accordance with
the GHG Protocol, market-based method, as we then have
statistics from 2002 onwards. However, for 2022 we also report 
the outcome according to the location-based method. Emissions 
from refrigerants (Scope 1) are taken from the legally required 
refrigerant report of each property. Company car emissions 
(Scope 1) are based on the distance driven and the average 
consumption of mixed driving for each car. Today we are 100 per 
cent electric.

We primarily report Scope 2 according to the market-based 
method, where our GO-labelled renewable electricity has 
emission factor 0g CO₂e/kWh. However, we also report the 
location-based method premiums via the Nordic electricity mix 1. 
Consumption of electricity (Scope 2) and district heating and 
cooling (Scope 2) is retrieved from the energy monitoring system. 
The CO₂ calculation is not adjusted based on SMHI degree days. 
The emission factor from the respective district heating and 
district cooling supplier is used for the CO₂ calculation.

Our Scope 3 includes waste management by type and 
processing method from suppliers, internal monitoring of staff 
mileage driven while on duty, business travel by air from the travel 
company, internal monitoring of property development, building 

energy from suppliers, employee commuting in km based on the 
2022 travel habits survey (CERO) and tenant energy use assumed 
on a flat rate of 45kWh/sqm. 89 per cent of leases are green, 
which gives an emission factor of 7.9g CO₂e/kWh based on the 
Nordic electricity mix of 71.8g CO₂e/kWh. This year includes 
property development, new construction and tenant customisa-
tions, but unlike 2021 it does not include properties bought and 
sold in accordance with the Swedish Property Federation’s report, 
‘Reporting Scope 3 Emissions for Property Owners’.

Energy
Energy work is conducted by our energy strategist via our energy 
strategy and sustainability and environmental policy. The energy 
strategist supports the property developers in the design of energy 
systems in sustainable districts, the operations managers, who 
together with the operating organisation have chief responsibility for 
energy issues in all buildings under management, and the project 
managers for the same responsibilities relating to new construction. 
The energy strategist reports to the Head of Sustainability.

Energy data from our properties is automatically collected from 
our energy meters via technical infrastructure in our properties. 
The data is checked for discrepancies both automatically and 
manually and we only use measured data.

Employees
The Head of Human Resources, who is a member of the Executive 
Management Team, is responsible for strategic HR work and for 
ensuring compliance with laws and regulations in the area of 
labour law and collective bargaining agreements. The starting 
point is policy documents within the area of HR, such as the 
personnel, gender equality and salary policies, as well as the 
company’s Code of Conduct.

We submit disclosures based on the GRI Standards and EPRA. 
All data related to employees is based on actual data and is 
compiled and secured by our HR department. Follow-up is carried 
out quarterly and annually based on established targets.

Supply chain
The purchasing manager reports to the Executive Management 
Team and is responsible for the company’s purchasing policy, 

signing agreements with all strategic partners and sustainability 
screening of suppliers. The purchasing organisation is responsible 
for signing all framework and service contracts and ensuring that 
new contracts adhere to our General Terms and Conditions, 
sustainability and environmental policy and Code of Conduct. For 
new construction and redevelopmentprojects we have general 
requirements in administrative regulations, which are supplemen-
ted by environmental programmes and specific terms for each 
project. General terms and conditions, or administrative terms, 
together with the sustainability and environmental policy and Code 
of Conduct are included in the appendices of all contracts signed 
with suppliers. 

Financing
Our Green Business Council compiles data on ongoing and 
planned environmental certifications, and examines whether 
projects and assets satisfy the green requirements. A special 
report on how the company allocates its green funds and how 
well it fulfils the terms imposed by the framework is prepared each 
quarter and published at fabege.se/en/about-fabege/financial-in-
formation/financing/green-financing/.

Customers
Overall responsibility for customer satisfaction and measurements 
is shared by the Director of Property Management and the 
Director of Technical Operations, both of whom are members of 
the Executive Management Team. The property managers are 
responsible for customer relationships at company and organisa-
tional level. They feed back the results from the surveys to the 
customers and are responsible for improvements being made at 
customer level based on service, cases and the CSI survey.

Business ethics and moral approach
All managers with personnel responsibility are charged with 
ensuring that the Code of Conduct is known and complied with in 
their respective department or sphere of responsibility. The Board 
of Directors and Executive Management Team are specifically 
responsible for promoting the implementation of the Code of 
Conduct. The content is revised and monitored annually. In 2022, 
there were no incidents of non-compliance.
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GRI index
General disclosures

Omission

GRI Standards/Areas Disclosure Name of disclosure Page reference Requirements omitted Reason for omission Explanation

Organisational profile

GRI 2: General disclosures 2021 2-1 Organisational details 84

2-2 Entities included in the organisation’s sustainability reporting 122

2-3 Reporting period, frequency and contact point 122, 159

2-4 Restatements of information No change

2-5 External assurance 116-121, 141

2-6 Activities, value chain and other business relationships 2, 33, 36, 43

2-7 Employees 63, 91, 129

2-8 Workers who are not employees 2-8 Missing information We have not yet compiled data 
about workers who are not 
employees.

2-9 Governance structure and composition 103–107, 114–115, 122

2-10 Nomination and selection of the highest governance body 103, 106 2-10-b-iv Not applicable The Nominating Committee does 
not take account of expertise in 
the field of sustainability.

2-11 Chair of the highest governance body 114

2-12 Role of the highest governance body in overseeing the management of impacts 116, 122

2-13 Delegation of responsibility for managing impacts 122

2-14 Role of the highest governance body in sustainability reporting 122

2-15 Conflicts of interest 114–115

2-16 Communication of critical concerns 107

2-17 Collective knowledge of the highest governance body 107

2-18 Evaluation of the performance of the highest governance body 107, 124–125

2-19 Remuneration policies 91–92, 103, 106, 108 2-19-b Not applicable The Board’s remuneration is not 
related to sustainability.

2-20 Process to determine remuneration 103, 106, 108

2-21 Annual total compensation ratio 2-21 Missing information Information not yet compiled.

2-22 Statement on sustainable development strategy

2-23 Policy commitments 50, 55, 105

2-24 Embedding policy commitments 50–51, 55, 105

2-25 Processes to remediate negative impacts 51, 55

2-26 Mechanisms for seeking advice and raising concerns 55

2-27 Compliance with laws and regulations 73, 123

2-28 Membership associations 39, 131

2-29 Approach to stakeholder engagement 55, 111, 127

2-30 Collective bargaining agreements 131

Statement on use Fabege AB hereby reports in accordance with the GRI Standards and the report covers the reporting period 1 January 2022 – 31 December 2022

GRI 1 standard  GRI 1: Foundation 2021 

GRI Sector Standard  No Sector Standard is available yet.  
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Auditor’s limited assurance review of Fabege AB’s (publ)  
sustainability report and statement regarding the statutory 
Sustainability Report

To Fabege AB (publ), corp. reg. no 556049-1523

Introduction
We have been engaged by the Board of Directors of Fabege AB to 
undertake a limited assurance engagement of the Sustainability 
Report of Fabege AB for 2022. The company has defined the 
scope of its sustainability reporting on pages 122–140 of this 
document, including a definition of the statutory Sustainability 
Report on pages 138–140.

Responsibilities of the Board of Directors and management
The Board of Directors and management are responsible for 
sustainability reporting, including the preparation of the statutory 
Sustainability Report in accordance with applicable criteria and 
the Swedish Annual Accounts Act. The criteria are detailed on 
pages 138–140 of the sustainability report, and comprise those 
parts of the framework for sustainability reporting published by 
GRI (Global Reporting Initiative) that are relevant for sustainability 
reporting, along with the company’s own accounting policies and 
calculation principles. This responsibility also includes the internal 
control relevant to the preparation of a sustainability report that is 
free from material misstatement, whether due to fraud or error.

Auditor’s responsibility
Our responsibility is to express a conclusion on the sustainability 
reporting based on the limited assurance procedures we have 
performed, and to issue a statement regarding the statutory 
Sustainability Report. Our assignment is limited to the historical 
information that is reported and thus does not cover data relating 
to future performance.

We have conducted our limited assurance review according to 
ISAE 3000 (revised) Assurance Engagements Other than Audits 
or Reviews of Historical Financial Information. A limited assurance 
engagement consists of making inquiries, primarily of persons 
responsible for the preparation of the Sustainability Report, and 

applying analytical and other limited assurance procedures. We 
have performed our review of the statutory Sustainability Report in 
accordance with FAR’s recommendation RevR 12 Auditor’s 
statement regarding the statutory sustainability report. The 
procedures performed in a limited assurance engagement and a 
review according to RevR 12 vary in nature from, and are less in 
scope than for a reasonable assurance engagement conducted in 
accordance with International Standards on Auditing and other 
generally accepted auditing standards in Sweden.

The audit company applies International Standard on Quality 
Management 1, which requires the company to design, implement 
and manage a quality assurance system, including guidelines or 
procedures regarding compliance with ethical requirements, stan-
dards for professional practice and applicable requirements in 
laws and other regulations. We are independent in relation to 
Fabege AB, in accordance with generally accepted auditing 
standards in Sweden, and have in other respects fulfilled our 
ethical responsibility according to these requirements.

The procedures performed during a limited assurance review and 
review in accordance with RevR 12 consequently do not enable  
us to obtain assurance that we would become aware of all 
significant matters that might be identified in a reasonable 
assurance engagement. The conclusion expressed based on a 
reasonable assurance review and review according to RevR 12 
therefore does not carry the same level of assurance as a 
conclusion based on an audit.

Our review of the Sustainability Report is based on the criteria 
defined by the Board of Directors and the Executive Management, 
which are described above. We consider these criteria suitable for 
the preparation of the Sustainability Report.

We consider that the evidence we have obtained during our 
review is sufficient and appropriate for the purposes of giving us a 
basis for our opinions below.

Opinions
Based on the limited assurance procedures we have performed, 
nothing has come to our attention that causes us to believe that 
the Sustainability Report has not been prepared, in all material 
respects, in accordance with the criteria stated above by the 
Board of Directors and Executive Management.

A statutory sustainability report has been prepared.

Stockholm on the day indicated by our electronic signature
Deloitte AB

Peter Ekberg   
Authorised Public Accountant
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Property portfolio
Our properties are concentrated to four submarkets in the 
Stockholm region: Stockholm inner city, Solna, Hammarby 
Sjöstad and Flemingsberg.

The property portfolio mainly comprises commercial premises.  
Offices account for 83 per cent of the total rental value of SEK 
3.7bn. In addition to offices, the portfolio includes retail, industrial/
warehouse, residential space, hotel and garage properties. The 
largest submarket, Solna, accounts for just under 50 per cent of 
the total market value. At year-end, we owned 102 properties. Their 
market value stood at SEK 86.3bn.

Changes to the property portfolio in 2022
Generatorn 10, in Flemingsberg, was acquired during the first 
quarter. There was also a property reallotment whereby Hagalund 
2:10, Haga Norra, was divided into six properties. The new 
properties are included in the upcoming subproject that is part of 
the continued development of offices and residential units in Haga 
Norra. The Kabelverket 2 property, in Älvsjö, was acquired during 
the second quarter. Birger Bostad also took possession of a small 
residential property in Borås. Separatorn 1 in Flemingsberg was 
taken over in August. In the fourth quarter, two properties were 
merged via reallotment. Properties were acquired in 2022 for a 
total sum of SEK 1,068m.

Changes in value of properties
The property portfolio is valued using a well-established process. 
The entire property portfolio is independently valued at least once 
a year, and at least 25 per cent of the portfolio is independently 
valued at the end of each quarter. The value of the remaining 
properties is appraised internally based on the external valuations 
as required. The external valuation was carried out by Cushman & 
Wakefield and Newsec.

Customers
The customer portfolio is well diversified with over 660 customers 
from a wide range of industries, representing a mix of private 
businesses and public sector organisations.
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Projects

Property listing Category Area Completed
Lettable 

 area, sqm
Occupancy 

rate, % space1) Rental value2)

Carrying  
amount, 

SEKm

Estimated   
investment,  

SEKm
Of which 

used, SEKm

Nöten 4 Offices Solna Strand Q1-2024 53,400 0% 130 1,834 770 98

Regulatorn 4
Workshops, 

etc. Flemingsberg Q2-2024 11,900 100% 24 185 445 126

Ackordet 1 Offices Haga Norra Q2-2024 27,000 30% 94 815 1,356 444

Separatorn 1 Offices Flemingsberg Q2-2025 23,400 91% 59 226 1,045 95

Semaforen 1 Parking Arenastaden Q4-2023 18,000 0% 15 14 330 149

Påsen 1 Offices
Hammarby 

Sjöstad Q4-2024 11,000 0% 38 475 373 29

Hägern Mindre 73) Offices City Q3-2023 5,100 100% 44 817 81 15

Total 149,800 35% 404 4,366 4,400 956

Other land and project 
properties 3,647

Other development 
properties 7,948

Total project,  
land and develop-
ment properties 15,961

1) Operational occupancy rate at 31/12/2022 excl. multistorey car park Semaforen 1.
2)Rental value incl. supplements. The annual rent for the largest projects in progress could increase to SEK 404m (fully let) from SEK 0m in annualised current rent at 31 December 2022.
3) The property Hägern Mindre 7 is classified as an investment property in Fabege's segment reporting.

Development rights, 31/12/2022

Ongoing projects > SEK 50m, 31/12/2022

Commercial, sqm Sqm GFA
Legal  

approval, %
Carrying amount,  

SEK/sqm Residential, sqm Sqm GFA
Legal  

approval, %
Carrying amount,  

SEK/sqm

Stockholm inner city 32,400 4 7,700 Stockholm inner city 1,300 0 0

Solna 349,600 19 7,100 Solna 252,700 54 10,700

Hammarby Sjöstad 73,700 41 9,100 Hammarby Sjöstad 4,300 100 4,600

Flemingsberg 264,900 6 4,900 Flemingsberg 273,500 0 5,700

SHH Bostad 7,100 0 14,300 SHH Bostad 121,900 83 4,900

Other 20,000 100 1,600 Other - - -

Total 747,700 18 6,500 Total 653,700 37 7,400

Investments, SEKm1)

1)Target: at least SEK 2,500m per year over a business 
cycle.

0

1 000

2 000

3 000

2018 2019 2020 2021 2022

Mkr
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Property listings

Property name Area Street address
Construc- 
tion year Office/sqm Retail/sqm

Industrial + ware-
house/sqm

Residential/
sqm Hotel/sqm

Parking + 
other/sqm

Total  
lettable 

area/sqm
Tax value SEK 

000s, 31/12/2022

● 1 Apotekaren 22 Norrmalm Döbelnsg 20, 24, Kungstensg 21–23, 
Rådmansg 40, 42, Tuleg 7 A–B 13

1902/
2002

25,289 680 1,425 0 0 916 28  310 1,186,000

● 2 Barnhusväderkvarnen 36 Norrmalm Rådmansg 61–65 1963 13,807 1,156 2,203 0 0 8,821 25,987 678,000

● 3 Bocken 35 Norrmalm Lästmakarg 22–24 1951 14,613 127 194 0 0 0 14,934 1,298,000

● 4 Bocken 39 Norrmalm Lästmakarg 20, Kungsg 7–15 1931 16,846 2,095 1,462 0 0 56 20,459 1,151,376

● 5 Bocken 46 Norrmalm Regeringsgatan 56 1977 0 0 0 0 0 0 0 0

● 6 Bocken 47 Norrmalm Lästmakarg 8 1929 531 665 0 0 0 0 1,196 67,000

7 Bocken 52 Norrmalm Lästmakarg 14–16 145 0 0 2,214 0 0 2,359 163,200

● 8 Drabanten 3 Kungsholmen Kungsbroplan 3, etc. 1907 6,370 0 249 0 0 0 6,619 243,000

● 9 Fenix 1 Norrmalm Barnhusgatan 3 1929 3,504 48 198 0 0 0 3,750 137,886

● 10 Getingen 13 Vasastan Sveavägen 149 1963 11,090 838 2,753 0 0 2,415 17,096 409,000

● 11 Getingen 14 Vasastan Sveavägen 143–147 1953 8,340 2,505 940 0 0 1,123 12,908 284,000

● 12 Getingen 15 Vasastan Sveavägen 159 1963 13,427 2,502 4,577 0 0 5,001 25,507 434,000

● 13 Glädjen 122) Stadshagen Franzéng 6, Hornsbergs Strand 17 1949 9,732 0 1,118 0 0 1,915 12,765 276,000

● 14 Hägern Mindre 7 Norrmalm Drottninggatan 27–29 1971 8,479 1,672 737 0 0 2,167 13,055 658,426

● 15 Islandet 3 Norrmalm Holländargatan 11–13 1904 8,243 0 12 0 0 255 8,510 280,148

● 16 Läraren 13 Norrmalm Torsgatan 4 1904/29 6,839 0 1 0 0 0 6,840 292,000

● 17 Mimer 5 Vasastan Hagagatan 25 A–C,  Vanadisvägen 9 1957 11,749 0 18 0 0 5 11,772 0

● 18 Norrtälje 24 Norrmalm Engelbrektsgatan 5–7 1881 6,345 0 196 0 0 526 7,067 423,000

● 19 Ormträsket 10 Vasastan Sveavägen 166–170, 186 1962/67 15,430 1,837 762 0 0 2,071 20,100 511,000

● 20 Oxen Mindre 33 Norrmalm Luntmakarg 18 1979 8,118 0 231 0 0 1,860 10,209 352,000

21 Oxen Mindre 38 Norrmalm Malmskillnadsg 47 A, B 1979 122 0 0 2,822 0 3 2,947 158,094

● 22 Paradiset 231) Stadshagen Strandbergsg 53–57 1944 10,292 89 650 0 0 2,808 13,839 260,000

23 Paradiset 271) Stadshagen Strandbergsg 59–65 1959 18,774 3,444 1,893 0 0 2,229 26,340 538,000

● 24 Pilen 27 Norrmalm Bryggarg 12A 1907 1,865 0 192 0 0 0 2,057 124,160

● 25 Pilen 31 Norrmalm Gamla Brog 27–29, Vasag 38 1988 4,610 598 229 0 3,542 571 9,550 601,000

● 26 Sparven 18 Östermalm Birger Jarlsg 21–23, Kungsg 2 1929 1,621 1,142 49 0 5,805 0 8,617 550,000

● 27 Ynglingen 10 Östermalm Jungfrug 23, 27, Karlav 58–60 1929 7,075 1,252 400 2,400 0 526 11,653 449,000

Total Stockholm inner city 233,256 20,650 20,488 7,436 9,347 33,268 324,444 11,524,290

● Certified/Registered for certification

Stockholm inner city, 
31 December 2022
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