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LARGE TRANSACTION WITH BRINOVA ENDED THE 2024 

FISCAL YEAR



2024 IN BRIEF
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• In conjunction with the interim report for the first quarter a new business plan for the period 2024-2028 was presented. The target is to construction start 1,000 

apartments per year with a successive increase to 1,200 apartments during 2028. To facilitate expansion, increase own financing and to be able to construction 

start projects the goal is do divest corresponding 30-50 percent of the volume's construction started. Operations where also diveded into the segments 

Construction and Property Management.

• On December 11th, 2024, K-Fastigheter signed a binding share transfer agreement to divest the property portfolio in Region South to Brinova Fastigheter AB for 

an agreed property value om SEK 10,760 million. Payment is made in newly issued shares in Brinova which will give K-Fastigheter an ownership of maximum 

58.4 percent in Brinova and Brinova will be consolidated into K-Fast Holding AB 's financial accounts. A higher market capitalization is expected to provide 

greater liquidity in the share, more attention from the capital markets, and, in the long term, the possibility for Brinova's share to be included in real estate-

related stock indices such as the EPRA index.

• On July 10th 2024 K-Fastigheter handed over a divested property portfolio in the Copenhagen area to Viga Real Estate. The transaction that was made during 

the second quarter had a transaction value of SEK 1,087 million.

• Deepened cooperation with Kilenkrysset. In Nyköping K-Fastigheter divested the property Oppeby Gård 1:7 to K-Fast Kilen AB, a company owned at 51 

percent by K-Fastigheter and 49 percent by Kilenkrysset AB. In total the transaction covers 100 apartments under management. In a separate transaction K-

Fastigheter through a subsidiary acquired the industry property Strängnäs Bussen 10 from a company within the Kilenkrysset Group. On the property K-

Fastigheters prefab business has a production facility that was previously leased. 

• Construction start of a total of 928 apartments compared to 450 during 2023. The construction started projects are located in Gothenburg (two projects), Lund, 

Malmö, Vallentuna (together with Titania AB), Västerås and Örebro (together with Kilenkrysset AB). 2,052 apartments under construction and 425 apartments 

completed during 2024. 

• Business area Property management has worked intensively to lower the vacancy rate in our property portfolio. Occupancy rate at the end of 2024 was 96.4% 

compared to 91.9% at the end of 2023. Improved surplus ratio to 66.5%.

• Profit for the period amounted to SEK 74.8 million (-398.1). 

• Long-term net asset value per share amounted to SEK 25.23 (24.25), an increase of 4 percent for the year.

• Profit for property management per share SEK 0.55 (0.51). Earnings per share in business segment Construction amounted to SEK 1.16 (1.35).
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TOTAL NUMBER OF 

CONSTRUCTION STARTED 

APARTMENTS 2024

928

THE FOLLOWING 

PROJECTS HAVE 

CONSTRUCTION STARTED

Lund (72 apt’s)

Örebro (161 apt’s)

Västerås (168 apt’s)

Göteborg x 2 (299 apt’s)

Malmö (154 apt’s)

Vallentuna (74 apt’s)

Region South

Region West

Region East
Above: Sandryggen 4 in Lund where construction has started 

of 72 apartments.

Below: Mjärden 3 & 4 in Örebro where 161 apartments has 

construction started in K-Fast Kilen AB. On neigbouring 

properties to Mjärden 3 & 4 another 163 apartments are planned 

for coming construction.

Construction started projects in 2024



C O N S T R U C T I O N

4

• The Business segment shall deliver completed housing properties with 

the Groups own developed concept houses as well as high quality frame 

solutions. Business segment Construction delivers concept houses and 

complete frame solutions to internal as well as external customers.

• New construction is carried out with a high degree of prefabrication, which 

enables efficient cost and quality control and ensures production and 

delivery times.

• Property development portfolio comprising 1,893 apartments in different 

stages.

• Prefab had 76 ongoing frame solution contracts with an outstanding order 

value of SEK 1,056.0 million. 

• Business area Building had 18 ongoing construction projects of concept 

houses for a total of 2,052 apartments, and construction of Hässleholm 

Rusthållaren 3 & 4.Outstanding order value amounts to SEK 1,971.4 

million.
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Business segment Construction as of 31 December 2024
(SEK million)

SEK million 2024     

Jan-Dec

2023     

Jan-Dec

Income 1,855.0 2,359.7

of which concept building 1,361.1 1,769.5

of which other construction 493.8 590.2

Gross profit 398.3 416.0

Profit before tax 284.6 297.8

earnings per share (SEK) 1.16 1.35

Outstanding order value concept houses 1,971.4 1,297.5

Outstanding order value other construction 1,056.0 1,058.4

Number of construction starts for apartments in the 
period

928 450

Number of apartments under construction at the end of 
the period

2,052 1,549

Number of apartments in project development at the 
end of the period

1,893 4,176

Emissions intensity (scope 3) As of 31 Dec 2023 15.9 16,6

Accident frequency LTIF4 As of Dec 31, 2023 16.0 5,2



P R O P E R T Y  M A N A G E M E N T
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• The business segment shall with efficient management and high 

occupancy rate in the portfolio with focus on housing properties built in 

accordance with the Groups concept contribute with stable and long-term 

cash flows.

• Number of apartments as of  December 31st, 2024, amounted to 4,985, 

+2% compared to the corresponding date 2023.

• Rental increases of on average 4.4 percent in the property portfolio for 

2025. 

• Occupancy rate as of December 31st 2024 96.4% compared 91.9% at the 

end of 2023.

• Improved surplus ratio to 66.5%. 

• Profit from property management for the year amounted to SEK 135.1 

million.

Property Management as of 31 December 2024

SEK million 2024     

Jan-Dec

2023     

Jan-Dec

Income 607.9 480.2

Net operating income 401.2 307.3

Profit from property management 135.1 112.6

earnings per share (SEK) 0.55 0.51

Number of apartments under management 4,985 4,876

Lettable area, m2 359,020 362,806

Housing, m2 320,819 318,664

Commercial, m2 38,201 44,142

Rental value 679.1 661.0

Rental value per m2 1,892 1,822

Financial occupancy rate, % 96.4% 91.9%

Average financial occupancy rate, % 91.2% 92.6%

Surplus ratio, % 66.5% 64.0%

Loan-to-value ratio, completed investment 

properties,%

60.4% 62.5%

Service index As of 31 Dec 2023 81.7 82.3%

Proportion of proprietary solar panel production As of 

31 Dec 2023

24.8 11.0%
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76%

13%

11%

Rental value of SEK 679.1m 
per region

South West East

75%

14%

11%

Property value of SEK 12,636.8m 
per region

South West East



SEK million Property 

Management 

2024        

Jan-Dec

Property 

Management 

2023

Jan-Dec

Income 607.9 485.8

Expenses -206.7 -178.5

Gross profit 401.2 307.3

Central administration -17.5 -10.9

Depreciation/amortization and impairment -5.3 -2.8

Profit from holdings in associated companies* 0.0 0.0

Net financial items -243.2 -181.1

Profit before changes in value 135.1 112.6

Earnings per share 0.55 0.51

Change in value of investment properties -158.8 -646.9

Change in value, derivatives -59.0 -262.2

Profit before tax -82.7 -796.6

Tax on profit for the year 44.9 187.3

Profit/loss for the year -37.8 -609.3

Total assets 12,481.9 12,726.0

Total liabilities 9,827.4 10,206.0

of which interest-bearing liabilities 7,631.8 7,822.8

of which other liabilities 2,195.6 2,383.4

Debt-to-equity ratio 61.1% 61.5%
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Business segment Property Management

• Number of apartments under management at the end of the period 4,985 (4,876), +2%

• Rental value at the end of the period amounted to SEK 679.1 million (661.0), +3%

• Rental income during the period amounted to SEK 603.4 million (480.2), +26%

• Surplus ratio during the period; 66.5% (64.0)

• Average financial occupancy rate during the period: 91.2% (92.6) 

• Financial occupancy rate at the end of the period: 96.4% (91.9)

• Net financial items for the period amounted to SEK 243.2 million (181.1), +34%, 

increase primarily due to higher interest bearing liabilities with more apartments under 

management and higher average interest rate.

• Profit from property management during the period amounted to SEK 135.1 million 

(112.6), +20% - SEK 0.55 per share.

• Unrealized value changes in investment properties amounted to SEK -158.8 million      

(-646.9).

• Realized value changes SEK -220.2 million (7.9). Adjustment in executed 

transactions where the Danish portfolio is the most significant.

• Unrealized value changes SEK 61.5 (-654.8). Stabile direct return requirement 

during the fourth quarter and up about 0.10-0.15  percentage points during the  

year, affected by higher then expected rental increases for 2025.

• Direct return 4.44% (4.37)

• Value changes derivatives SEK -59.0 million (-262.6). Affected by lower long market 

interest rates.

B U S I N E S S  S E G M E N T  P R O P E R T Y  M A N A G E M E N T

* Profit from participations in associated and jointly controlled companies.
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SEK million Construction

2024        

Jan-Dec

Construction 

2023

Jan-Dec

Income 1,855.0 2,359.7

Expenses -1,456.6 -1,943.7

Gross profit 398.3 416.0

Central administration -41.6 -40.4

Depreciation/amortization and impairment -62.7 -74.9

Profit from holdings in associated companies* 14.8 25.9

Net financial items -24.0 -28.7

Profit before changes in value 284.6 297.8

Earnings per share 1.16 1.35

Change in value of investment properties 0.0 0.0

Change in value, derivatives -1.7 -0.4

Profit before tax 282.9 297.4

Tax on profit for the year -58.6 -56.7

Profit/loss for the year 224.3 240.8

Total assets 5,020.8 4,091.1

Total liabilities 4,500.9 3.599.3

of which interest-bearing liabilities 2,151.7 2.189.5

of which other liabilities 2,349.2 1,409.9

Debt-to-equity ratio 42.9% 53.5%
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Business segment Construction

• Income amounted to SEK 1,855.0 million (2,359.7), -21%

• Concept houses SEK 1,361.1 million (1,769.5), -23%

• Other construction SEK 493.8 million (590.2), -16%

Concept houses

• Continued high activity  – construction start of 928 apartments (450) and completed 

425 apartments (1,176), but several construction projects in early stages

• At the end of the period 18 ongoing construction projects of concept houses for a 

total of 2,052 apartments (1,549) Outstanding order value amounts to SEK 1,971.4 

million (1,297.5)

• Unrealized value change in ongoing construction SEK 301.8 (330.6)

• Direct return 4.34% (4.33)

Other construction

• The period has been affected by weaker construction market, but considerably 

stronger order situation 

• At the end of the period K-Prefab had 76 ongoing frame solution contracts, for an 

outstanding order value of SEK 1,056.0 million (1,058.4)

• Profit from participation in associated and jointly controlled companies for the period 

amounted to SEK 14.8 million (25.9). The profit is primarly due to K-Fastigheters

share of the profit in Mjöbäcks Entreprenad AB. Titania Vallenfast AB and Novum 

Samhällsfastigheter AB

• Net financial items for the period amounted to SEK -24.0 million (-28.7) affected 

positively by lower interest bearing liabilities

• Profit before changes in value SEK 284.6 million (297.8), which is SEK 1.16 per 

share

B U S I N E S S  S E G M E N T  C O N S T R U C T I O N

*Profit from participations in associated and jointly controlled companies.
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SEK million Property 

Management         

Construction   Other Eliminations Group 

Jan-Dec 

2024

Group

Jan-Dec 

2023

Income 607.9 1,855.0 0.0 -1,309.3 1,153.6 1,094.8

Expenses -206.7 -1,456.6 0.4 1.007.5 -655.4 -699.0

Gross profit 401.2 398.3 0.4 -301.8 498.2 395.8

Central administration -17.5 -41.9 -8.6 0.0 -67.9 -55.6

Depreciation/amortization and impairment -5.3 -62.7 -3.6 0.0 -71.6 -80.5

Profit from holdings in associated 
companies*

0.0 14.8 0.0 0.0 14.8 25.9

Net financial items -243.2 -24.0 -6.9 0.0 -274.1 -218.2

Profit before changes in value 135.1 284.6 -18.7 -301.7 99.3 67.3

Earnings per share 0.55 1.16 -0.08 -1.23 0.41 0.30

Change in value of investment properties -158.8 0.0 0.0 301.8 143.1 -316.3

Change in value, derivatives -59.0 -1.7 0.0 0.0 -60.8 -262.6

Profit before tax -82.7 282.9 -18.7 0.1 181.6 -511.6

Tax on profit for the year 44.9 -58.6 -93.1 0.0 -106.8 113.6

Profit/loss for the year -37.8 224.3 -111.8 0.1 74.8 -398.1

Total assets 12,481.9 5,020.8 3,001.1 -3,037.8 17,465.9 16,807.2

Total liabilities 9,827.4 4,500.9 871.0 -3,037.8 12,161,4 11,706.9

of which interest-bearing liabilities 7,631.8 2,151.7 533.8 0.0 10,317.3 10,117.8

of which other liabilities 2,195.6 2,349.2 337.2 -3,037.8 1,844.1 1,589.1

Debt-to-equity ratio 61.1% 42.9% 59.1% 60.2%
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Group

• Central administration: SEK 67.9 mkr (55.6), of which SEK 59.2 (51.3) milion 

distributed

• Interest coverage ratio (12mo): 1.6 times (1.7)

• Profit for the Group for the period: SEK 74.8 million (-398.1), SEK 0.20 per share 

(-1.96)

G R O U P

* Profit from participations in associated and jointly controlled companies.
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Investment properties: SEK 15,616.5 (+5%)

• completed investment properties: SEK 12,636.8 million (12,514.0), +1%

• undeveloped land and building rights: SEK 648.9 million (578.1), +12%

• ongoing construction: SEK 2,312.7 million (1,760.8), +31

-net acquisition of SEK 191.7 million (210.9), sales of SEK 1,189.5 million (136.0) 

and investments in ongoing new construction amounted to SEK 1,523.4 million

(2,151.9)

Interest-bearing liabilities: SEK 10,317.3 million (2%)

- Financing of acquisitions and ongoing construction

• SEK 7,492.0 million (6,747.9) first mortgage for completed investment 

properties

• SEK 64.5 million (92.1) lease liabilities

• SEK 1,333.2 million (949.9) operating and acquisition loans

• SEK 0 million (250) promissory note regarding the acquisition of K-Prefab

• SEK 1,427.3 million (2,077.9) used construction credits (limit SEK 2.714.4 million)

Derivative instruments: SEK 39.6 million (141.4)

Cash and cash equivalents: SEK 9.5 million (5.8) excluding unutilized Group overdraft

facility SEK 158.1 million

Equity: SEK 5,304.6 million (5,100.4)

Long-term net asset value: SEK 6,206.5 million +7%, SEK 25.23 per share (24,25),+4%

Financial position

Equity/assets ratio:

Debt-to-equity ratio

Loan-to-value ratio 60.4% (62.5%)

Interest coverage ratio (12mo):

30.4% (30.3)

59.1% (60.2)

1.6 times (1.7)
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SEK million 2024

31 Dec

2023

31 Dec

Assets

Tangible non-current assets 462.3 471.3

Investment properties 15,616.5 14,870.9

Business properties 571.0 537.1

Other short-term and long-term assets (inc. derivatives) 806.7 922.2

Cash and cash equivalents 9.5 5.8

Total assets 17,465.9 16,807.2

Equity and liabilities

Total equity 5,304.6 5,100.4

Deferred tax liabilities 1,092.4 953.2

Interesting bearing liabilities 10,317.3 10,117.8

Other short-term and long-term liabilities 751.6 635.9

Total equity and liabilities 17,465.9 16,807.2
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Financing

- Only finanacing trough banks, total comittment SEK 11,700 million 

- First mortgage for completed  investment properties SEK 7,500 million

- Acquisition and operating loans  SEK 1,500 million – used 1,300 million

- Construction credits   SEK 2,700 million – used 1,400 million

- Evenly distributed on +10 banks

- Average credit term for interesting-bearing liabilities 1.1 years – main part distributed over 1-2 years

Securing of interest rates

- Average interest period on interesting-bearing liablities 1.8 years, underlying loans only variable interest rates

- Swap portolio of total SEK 4,600 million distributed on 1-10 years, average interest rate 1.67% (1.52%)

- Average interest rate incl. swap portfolio 3,72% (3.22%) and excl. swap portfolio 4.26% (5.47%)

- Share of loans with variable interest rate 46% (9%) (first mortgage and acquisition loans)

Interest strategy

- Share of variable interest rate 20-30% in pace with restructuring of construction credits to first mortgage.

- Focus moving forward rather on duration than interest rate securing rate (share variable interest rate).

Sensitivity

- Debt-to-equity, market value -10%: 64%

- Interest coverage ratio, STIBOR90d +1.0%: 1.5 times
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Financial position

Equity/assets ratio:                    30.4% (30.3)

Debt-to-equity ratio:                    59.1% (60.2)

Loan-to-value ratio                     60.4% (62.5)

Interest coverage ratio (12mo):   1.6 x (1.7)

Key credit data

Average credit term for interesting-bearing liabilities:       1.1 years (2.8)

Swap portfolio:                           SEK 4,621 m

Average interest period on interesting-bearing liabilities:  1.8 years (3.5)

Average interest rate:                           3.72% (3.22)

Share of loan with variable interest rates:                         46% (9)

F I N A N C I N G  O F  T H E  G R O U P  
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Share price, latest paid, 31 December: SEK 87.00 

Total no. of class A shares: 22,500,000

Total no. of class B shares on Nasdaq Stockholm: 192,831,168

Total no. of outstanding shares: 215,331,168 

Total no. of votes: 305,331,168K-Fast Holding AB 2022 – Year-end report 2021. All rights reserved

C O N C L U S I O N
New business plan for the period 2024-2028 presented and operations divided into the segments 

Construction and Property Management. The target is to construction start 1,000 apartments per year 

with a successive increase to 1,200 apartments during 2028. 

Transaction with Brinova where K-Fastigheter divests its property portfolio in Region South to Brinova

and payment is made in newly issued shares in Brinova. K-Fastigheters ownership in Brinova will 

amount to a maximum of 58.4 percent

Deepened cooperation with Kilenkrysset and cooperation with Titania in a housing project in Vallentuna.

311 apartments in a Danish property portfolio handed over to the buyer in July 2024 based on a 

transaction value of SEK 1,087 million.

Number of apartments under management amounted to 4,985 with a rental value of SEK 679.1 million.

Profit from property management amounted to SEK 135.1 million during the year.

Occupancy rate of 96.4 percent at the end of the year compared to 91.9 percent at the end 2023. 

Surplus ratio of 66.5 percent.

18 ongoing constructions to build a total of 2,052 apartments. Construction start of 928 apartments 

during the year compared to 450 during 2023.Prefab had 76 ongoing frame solution contracts with an 

outstanding order value of SEK 1,056.0 million. 425 apartments completed during 2024.

Stable credit portfolio placed at more than ten Nordic banks. 54 percent of the portfolio is interest rate 

secured. Average interest of 3.72 percent. No financing through bonds.

Long-term net asset value SEK 6,206.5 million. Long-term net asset value per share: SEK 25.23.          

Profit from property management per share SEK 0.55. Earnings per share in business segment          

Construction SEK 1.16.
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Share price, latest paid, 31 December: SEK 17.02

Total no. of class A shares: 22,500,000

Total no. of class B shares on Nasdaq Stockholm: 223,493,168

Total no. of outstanding shares: 245,993,168

Total no. of votes: 335,993,168



IMPORTANT INFORMATION: This presentation has been prepared by K-Fast Holding AB solely for use at this presentation and is furnished to you solely for

your information and may not be reproduced or redistributed, in whole or in part, to any other person. The presentation does not constitute an invitation or offer to

acquire, purchase or subscribe for securities. By attending the meeting where this presentation is made, or by reading the presentation slides, you agree to be

bound by the following limitations. Some statements herein are forward-looking and the actual outcome could be materially different. In addition to the factors

explicitly commented upon, the actual outcome could be materially and adversely affected by other factors such as the effect of economic conditions, exchange-

rate and interest rate movements, political risks, the impact of competing products and their pricing, product development, commercialization and technological

difficulties, supply disturbances, and major customer credit losses. The information and opinions contained in this document are provided as at the date of this

presentation and are subject to change without notice. No representation or warranty (expressed or implied) is made as to, and no reliance should be placed on,

the fairness, accuracy or completeness of the information contained herein. Accordingly, none of K-Fastigheter, or any of its principal shareholders or subsidiary

undertakings or any of such person’s officers or employees accepts any liability whatsoever arising directly or indirectly from the use of this document.

Questions?

ir@k-fastigheter.se

I n t e r i m  r e p o r t  J a n u a r y - M a r c h  2 0 2 5 :  

A p r i l  3 0 t h ,  2 0 2 5
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