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Swedbank estimates vs. Company result    
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• Vasakronan’s reported 2Q25 numbers were largely in line with our estimates with 

no significant deviation in rental income and NOI figures. IFPM was slightly 

stronger than our expectations, mainly due to a positive SEK 43m nonrecurring 

impact of ground rents, which decreased interest expenses for lease liabilities

• The market value of its properties remain stable, with only 0.2% value change since 

4Q24. The value change in this quarter was related to positive impact on its ground 

rent case in the Land and Environment Court, which led to lower ground rents. The 

average yield requirement is unchanged at 4.5%

• The credit metrics remain stable, with ICR at 3.7x in 2Q25, unchanged since 3Q24. 

The leverage also remains unchanged, with debt to total assets at 44% during the 

same period. 

• In May, Moody’s affirmed Vasakronan’s rating of A3 with a stable outlook. The 

rating reflects its leading position in the office market, strong liquidity, and good 

access to the bond markets

• The company reported a negative net letting in the quarter of SEK -25m (-43m 

YTD), primarily due to the reconstruction of Convendum. The management has 

communicated that the business climate remains challenging due too the economic 

downturn and uncertain operating environment

• During the quarter, Vasakronan signed an agreement with Scandic Hotel and 

started the new project Hjärta in Uppsala. The total investment is expected to be 

SEK 925m with lettable area of 18,300sqm and occupancy start in 2Q28

Comment on report 
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Key metrics SEKm Portfolio split - segments Leverage development 
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Maturity schedule Recommendation
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• Despite negative net letting in the last two quarters, 

Vasakronan’s operating performance remain stable. The 

reported occupancy rate of 88.2% in the quarter create 

potential up-side when the economy recovers. The solid 

financial performance in combination with adequate liquidity 

position adds comfort in a continued uncertain environment  

• Vasakronan’s current pricing is slightly tighter than Hemsö, 

which we believe is fair. We therefore reiterate our 

Marketweight recommendation. However, in our view, the 

BBB+ segment offers an adequate pick-up, e.g. 

Humlegården trading at +22bps
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Higher rated SEK floaters 
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This material is a Marketing Communication and has not been prepared in accordance with the legal requirements for investment research and may have been produced in conjunction with the Swedbank AB (publ) (“  ed ank”)  radin  desks   a   rade 

as principal in the instruments mentioned herein. This material is therefore not independent from the proprietary interests of Swedbank, which may conflict with your interests. Opinions expressed may differ from the opinions expressed by other business 

units of Swedbank. Note that part of the remuneration of the author(s) may be directly tied to any transactions performed, or trading fees received, by any entity of Swedbank Group. This material includes references to securities and related derivatives 

  a    e firm’s  radin  desk may make marke  or  ro ide  i  idi y in, and in   i   i  is  ike y as  rin i a   o  a e a  on  or short position at any time, including possibly a position that was accumulated on the basis of this analysis material prior to its 

dissemination. Trading desks may also have or take positions inconsistent with this material. This material may have been made available to other clients of Swedbank before it has been made available to you and is not subject to any prohibition on 

dealing ahead of its dissemination. The opinions, commentaries, projections, forecasts, assumptions, estimates, derived valuations and target price(s) or other statements contained in this communication are valid as at the indicated date and/or time and 

are subject to change at any time without prior notice.

What our research is based on

Swedbank Corporates & Institutions Credit Research (C&I Credit Research) department bases the research on a variety of aspects and analysis. For example: A fundamental assessment of a company's financial and business profile, current or expected 

market sentiment, expected or actual changes in a company's credit rating, internal or external circumstances affecting the credit quality of the company and relative assessment of the company compared to peers or other relevant companies.

Trading recommendations for fixed-income securities are mostly based on the credit spread (yield difference between the security and the relevant government bond or swap rate). Based on the type of investment recommendation or credit assessment, 

the time horizon can range from short-term up to 12 months.

Recommendation structure

Swedbank C&I Credit Research's recommendation structure consists of several levels: issuer, sector and instrument. Depending on the level of recommendation, it could be in absolute or relative terms.

Sector level

Strong Overweight/Overweight: the return by increasing exposure to this sector is expected to exceed the return of the credit market in general.

Market weight: the return by having exposure to this sector is expected to be in line with the return of the credit market in general.

Underweight/Strong Underweight: the return by having exposure to this sector is expected to be lower than the return of the credit market in general.

Instrument level

Cash bonds:

Strong Overweight/Overweight: the return by holding this instrument is expected to exceed the return of equivalent bonds, the sector or the credit market in general.

Market weight: the return by holding this instrument is expected to be in line with the return of equivalent bonds, the sector or the credit market in general.

Underweight/Strong Underweight: the return by holding this instrument is expected to be lower than the return of equivalent bonds, the sector or the credit market in general.

Credit Default Swaps:

Buy protection: we expect the CDS-spread to widen more than the spread for peers' CDSs, the sector in general or an aggregated index.

Neutral: we expect the CDS-spread to develop in line with the spread for peers' CDSs, the sector in general or an aggregated index.

Sell protection: we expect the CDS-spread to tighten more than the spread for peers' CDSs, the sector in general or an aggregated index.

External ratings

All credit rating referred to in this material are public credit ratings, provided by registered Credit Rating Agencies.

Previous recommendations

 or   ed ank’s  re io s re ommenda ions   ease fo  o    e  ink: https://research.swedbank.se/files/RecoTrackList/CreditRecoTrackList.pdf

Analyst's certification

The analyst(s) responsible for the content of this report hereby confirm that notwithstanding the existence of any such potential conflicts of interest referred to herein, the views expressed in this report accurately reflect their personal views about the 

companies and securities covered. The analyst(s) further confirm not to have been, nor are or will be, receiving direct or indirect compensation in exchange for expressing any of the views or the specific recommendation contained in the report.

https://research.swedbank.se/files/RecoTrackList/CreditRecoTrackList.pdf
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Issuer, distribution & recipients

This report by Swedbank C&I Credit Research is issued by the Swedbank Corporates & Institutions business area within Swedbank AB (publ) ("Swedbank").

Swedbank is under the supervision of the Swedish Financial Supervisory Authority (Finansinspektionen) and other financial supervisory bodies where Swedbank and C&I have branches.

Swedbank is a public limited liability company and a member of the stock exchanges in Stockholm, Helsinki, Oslo and Reykjavik, as well as a member of EUREX.

This report is distributed by Swedbank's branches. In no instance is this report altered by the distributor before distribution.

In Estonia this report is distributed by Swedbank AS, which is under the supervision of the Estonian Financial Supervisory Authority (Finantsinspektsioon).

In Lithuania this report is distributed by "Swedbank" AB, which is under the supervision of the Securities Commission of the Republic of Lithuania (Lietuvos Respublikos  er y inių  o ierių komisija).

In Latvia this report is distributed by Swedbank AS, which is under the supervision of The Financial and Capital Market Commission ( inanš  un ka i ā a tirgus komisija).

In   e Uni ed Kin dom   is  omm ni a ion is for dis ri   ion on y  o and dire  ed on y a  “re e an   ersons”    is  omm ni a ion must not be acted on – or relied on –  y  ersons   o are no  “re e an   ersons”   ny in es men  or in es men  a  i i y  o 

  i     is do  men  re a es is a ai a  e on y  o “re e an   ersons” and  i    e en a ed in on y  i   “re e an   ersons”  

 y “re e an   ersons”  e mean  ersons   o:

- Have professional experience in matters relating to investments falling within Article 19(5) of the Financial Promotions Order.

-  re  ersons fa  in   i  in  r i  e   ( )(a)  o (d) of   e  inan ia   romo ion  rder (“ i   ne   or    om anies,  nin or ora ed asso ia ions e  ”) 

- Are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act 2000) – in connection with the issue or sale of any securities – may otherwise lawfully be 

communicated or caused to be communicated.

Limitation of liability

This information has been prepared for information only. Views expressed herein are not intended to be, and should not be viewed as advice or as a personal recommendation. Other than as indicated, this document has been prepared on the basis of 

publicly available information believed to be reliable. However, no representation or warranty, expressed or implied, is made by Swedbank with respect to the completeness or accuracy of its contents, and it is not to be relied upon as authoritative and 

should not be taken in substitution for the exercise of reasoned, independent judgment by you.

Be aware that investments in capital markets - such as in this document - carry economic risks and that statements regarding future assessments are comprehended with uncertainty. You are responsible for such risks alone and we recommend that you 

supplement your decision-making with that material which is assessed to be necessary, including (but not limited to) knowledge of the financial instruments in question and the prevailing requirements as regards trading in financial instruments.

Opinions contained in the report represent the analyst's present opinion only and may be subject to change. In the event that the analyst's opinion should change or a new analyst with a different opinion becomes responsible for our coverage of the 

company, we shall endeavor (but do not undertake) to disseminate any such change, within the constraints of any regulations, applicable laws, internal procedures within Swedbank, or other circumstances.

If you are in doubt as to the meaning of the recommendation structure used by Swedbank in its research, please refer to "Recommendation structure".

This research report is produced for general distribution to eligible recipients and Swedbank is not advising nor soliciting any action based upon it. If you are not a client of ours, you are not entitled to this research report. This report is not, and should not 

be construed as, an offer to sell or as a solicitation of an offer to buy any securities.

To the extent permitted by applicable law, no liability whatsoever is accepted by Swedbank for any direct or consequential loss arising from the use of this report.

Conflicts of interest

The views in this communication may not be objective or independent of the interests of the authors or other Swedbank corporate and institutional banking desks, who may be active participants in the markets, investments or strategies referred to in this 

material. Swedbank and its respective affiliates, connected companies, employees or clients may have an interest in financial instruments of the type described in this document and/or related financial instruments. Such interests may include dealing in, 

trading, holding or acting as market-makers or liquidity providers in such instruments and may include providing banking, credit and other financial services to any company or issuers of securities or financial instruments referred herein. Accordingly, 

information included in or excluded from this material is not independent from the proprietary interests of Swedbank, which may conflict with your interests.

Company-specific disclosures & potential conflicts of interest

In view of Swedbank's position in its markets, you should assume that Swedbank may currently (or may in the coming three months and beyond) be providing or seeking to provide confidential investment banking services to the companies referred to in 

this report.

You should note that it may happen that Swedbank, its directors, its employees or its subsidiary companies at various times have had, or have sought, positions; advisory assignments in connection with corporate finance transactions; investment or 

merchant banking assignments and/or lending as regards companies and/or financial instruments covered by this report.

It may also occur that Swedbank C&I may act as a sponsor in trading with financial instruments covered by this report.
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Disclosure checklist – Potential conflicts of interests

Key:

1. Swedbank holds or owns or controls 1 % or more of the issued share capital of this company; 2. The company or its major shareholder, directly or indirectly, holds or own or control 5 % or more of the issued share capital of Swedbank; 3. Swedbank has 

ongoing or completed public investment banking services with the company; 4. Swedbank owns a net long position exceeding the threshold of 0.5 % of the total issued share capital in the company; 5. Swedbank owns a net short position exceeding the 

threshold of 0.5 % of the total issued share capital in the company; 6. Swedbank is a market-maker in   e iss er’s finan ia  instruments; 

Planned updates

An investment recommendation for a company that Swedbank C&I monitor is normally updated when the company has published an interim report. An update is normally made on the day after publication. In certain cases, a recommendation may be 

updated in the days leading up to the said report. When required, for example if the company has some extraordinary items of news, an investment recommendation may also be updated during the period between the reporting dates.

Reproduction & dissemination

This material may not be reproduced without  permission from Swedbank C&I. This report may not be disseminated to physical or legal persons who are citizens of, or have domicile in, a country in which dissemination is not permitted according to 

applicable legislation or other decisions.

Reproduced by Swedbank Corporates & Institutions, Stockholm.

Address

Swedbank C&I, Swedbank AB (publ), SE-105 34 Stockholm.

Visiting address: Malmskillnadsgatan 23, 111 57 Stockholm.

Stock Disclosure (See Below)
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