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YEAR END REPORT 
JANUARY–DECEMBER 2019 

• Income amounted to SEK 961 million (965).  

• Operating surplus amounted to SEK 701 million (733). 

• Income from property management amounted to SEK 400 million (380). 

• Change in property value amounted to SEK 1 695 million (458).  

• Change in value of financial investments amounted to SEK 1 089 million (-), whereof 
SEK 919 million refers to the holding in Klövern.  

• Net profit amounted to SEK 3 114 million (1 183), equivalent to SEK 8,35 per ordinary share 
(3,05). 

• EPRA NAV increased by 59 procent to SEK 22,74, compared with SEK 14,27 on  
31 December 2018. 

• Fair value of the property portfolio amounted to SEK 12 114 million (13 479), after acqui-
sition of seven properties, divestment of 31 properties and investments of SEK 506 mil-
lion. 

• Divestment of a portfolio of 30 properties has been made on 5 July 2019. The proper-
ties have a total lettable area of 500,000 sq.m.  

• As of July 1, 2019, the holding in Klövern has been reclassified to Financial assets val-
ued at fair value. As of 31 December 2019 the fair value amounted to SEK 3 191 million.  

• Two bonds of SEK 200 million and SEK 300 million respectively have been redeemed 
at 100 per cent, whereof SEK 300 million on 11 October 2019. 

• The Board is proposing av dividend of SEK 0.60 (0.45) per ordinary share of class A 
and class B, and SEK 20.00 (20.00) per preference share.  

 

EVENTS AFTER THE PERIOD 
• Acquisition of Ångmaskinen 5 in Länna with a total of 2 623 sq.m. lettable area has 

been made per 3 February 2020. 

• Per 17 February 2020, the fair value of short term financial holdings amounted to SEK 
1,901 million. As of the same date, unrealized changes in value amounted to SEK 150 
million and realized changes in value to SEK 6 million, giving a total of SEK 156 million. 
Including the long term holding in Klövern, whose fair value on the same day amounted 
to 3 493, total changes in value amounted to SEK 458 million. 

 

 
 

  

2019 2018 2019 2018
12 mon 12 mon 3 mon 3 mon

Jan-Dec Jan-Dec Oct-Dec Oct-Dec

Income, SEKm 961 965 212 261
Operating surplus, SEKm 701 733 144 190
Profit from property management, SEKm 400 380 87 100
Net profit, SEKm 3 114 1 183 1 081 439
Earnings per ordinary share, % 8,35 3,05 2,92 1,16
EPRA NAV per ordinary share, SEK 22,74 14,27 22,74 14,27

Occupancy rate, economic, % 91 91 91 91

Operating margin, % 73 76 68 73

Equity ratio, adjusted, % 53 38 53 38

Interest coverage ratio, multiples 2,8 2,9 2,4 2,8

Leverage, % 22 58 22 58

For definition of key ratios, see page 23. 
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COREM PROPERTY GROUP 

Corem Property Group is a real estate company which manages and  
develops properties in locations with attractive logistic conditions. Our aim  
is to be the leading provider of premises suited for urban logistics, within  
our selected regions. 
 
The property portfolio is focused to urban regions with high accessibility  
and growth, making them ideal for uses related to urban logistics. During 2019  
the portfolio has been refined geographically and is now divided into four  
geographical regions; Region Stockholm, Region West, Region South and  
Region Småland. On 31 December 2019, Corem had 162 properties in its portfolio. 
 
Inhouse property management is an important part of our strategy, and a  
key factor in obtaining a strong regional connection to know the local market  
and be close to the tenants. 
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A YEAR OF SUCCESSFUL LETTINGS AND STREAMLINING OF THE 
PORTFOLIO HAS COREM WELL EQUIPPED FOR THE FUTURE 
 

2019 has been an intensive year where the 
focus has mainly been on letting and geo-
graphically streamlining the property portfo-
lio. The divestment we conducted this sum-
mer, together with the year's successful let-
ting and increased property values in the ex-
isting portfolio, has provided us with a 
strong balance sheet and good financial op-
portunities for future investments. Return on 
equity for the full year amounts to a stag-
gering 46 percent. Overall, our financial po-
sition has never been better. At the same 
time, the positive market situation in the lo-
gistics segment continues. It is gratifying to 
see what demand exists for the type of 
properties Corem offers. 
 
We are experiencing high demand for prem-
ises in so-called last mile locations; locations 
that have good infrastructural access and at 
the same time provides proximity to both 
the city and to customers. Corem has con-
tinued to have a high level of activity in let-
ting operations during the year, with re-
sulted in a positive net letting in the fourth 
quarter of SEK 18 million and for the full year 
totaled SEK 52 million. One success factor is 
being able to offer flexible premises where 
offices are combined with efficient ware-
house and logistics areas. 
 Profit from property management in-
creased by 5 percent and amounted to SEK 
400 million despite the sale of 30 properties 
as of July 5. 
 The positive market situation in ware-
house and logistics properties, combined 
with continued low interest rates, attracts 
both domestic and international investors. 
We see rising property values as demand is 
very strong. 
 After this summer's sale, our real estate 
portfolio is geographically streamlined. The 
portfolio is focused to the metropolitan re-
gions with a full 57 percent of the value in 
the Stockholm area, and in all regions the 
properties are located close together in local 

management units which means efficient 
maintenance and property management 
close to tenants. Through this frequent dia-
logue, solutions are found which provide ef-
ficiency and profitability for both us and for 
tenants. 
 Corem continues to focus on growth and 
during the last quarter of the year additional 
properties in Veddesta and in Västberga 
were acquired, which complement and in-
crease the density in our existing manage-
ment units. During early 2020, we have also 
acquired a property in Länna, which is a new 
area for Corem in the Stockholm region.  
 As it is currently difficult to find proper-
ties with attractive returns to acquire, our 
property development projects have come 
to be a growing element in the operations. 
We are running both more and larger pro-
jects than before and currently have ongo-
ing new builds and major tenant adjust-
ments of about 70,000 sqm at an invest-
ment volume of about SEK 800 million. 
 Profit before tax for the year lands at a 
record high of SEK 3,315 million following, 
among other things, changes in value of 
properties of SEK 1,695 million and changes 
in value of financial investments of SEK 
1,098 million. 
 From July 1, 2019, the holding in Klövern 
has been reclassified, from associated com-
panies to financial assets valued at fair 
value. This means changes in market value 
will continuously be reflected in the result. 
 During the fourth quarter, we continued 
to invest our liquidity in indirect property in-
vestments, through shares in listed property 
companies on the Nordic stock exchanges. 
This gives the company a further spread of 
risk and flexibility. The indirect investments 
are liquid assets that can be realized when 
interesting investment opportunities arise. 
 After tax, earnings per share amount to 
SEK 8.35. EPRA NAV, net asset value per 
share, has developed very well and amounts 
to SEK 22.74 per share, corresponding to an 

increase of 59 percent in 2019. Our adjusted 
equity ratio amounts to 53 percent, which is 
an increase of 15 percentage points since the 
previous year-end and the loan-to-value ra-
tio has been at the same time reduced to 22 
percent from 58 percent. 
 We enter 2020 with a strong balance 
sheet which provides good conditions for 
both investments projects and future acqui-
sitions. In view of the market situation we 
expect continued rental growth, especially 
in the strong Stockholm region. Our active 
management, with staff close to the cus-
tomers, will continue to create added value. 
Through local presence, Corem makes the 
decisions where businesses are located, and 
can offer quick response and competitive 
solutions. A clear customer focus is achieved 
through long-term relationships and a high 
level of service. We will continue to do what 
we do best - to create space to develop our 
customers' business. 
 
Stockholm 18 February 2019 
Eva Landén 
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INCOME STATEMENT 
THE COREM GROUP 

 

 
  

2019 2018 2019 2018
12 mon 12 mon 3 mon 3 mon

SEK million Jan-Dec Jan-Dec Oct-Dec Oct-Dec

Rental income 961 965 212 261

Property expenses –260 –232 –68 –71

Net operating income 701 733 144 190

Central administration –39 –40 –9 –10

Net financial income (incl site leasehold fees) –262 –313 -48 –80

Profit from property management 400 380 87 100

Profit shares according to the equity method 148 499 – 250

Realized changes in value, properties 0 0 0 –

Unrealized changes in value, properties 1 695 458 233 168

Changes in value, financial investments 1 089 – 784 –

Change in value, derivatives –17 12 89 –30

Profit before tax 3 315 1 349 1 193 488

Tax Note 1 –201 –166 –112 –49

Net profit for the period 3 114 1 183 1 081 439

Other comprehensive income

Items which can be recognized as profit for the period

Translation difference etc -8 16 -5 0        
company´s shareholders 3 106 1 199 1 076 439

Number of shares and earnings per share
Earning per ordinary share, SEK¹ 8,35 3,05 2,92 1,16
Number of oustanding shares at the end of the period 364 269 505 364 269 505 364 269 505 364 269 505
Average number of oustanding ordinary shares 364 269 505 364 727 545 364 269 505 364 269 505
Number of outstanding preference shares at the end of the period 3 600 000 3 600 000 3 600 000 3 600 000

¹ The measure earnings per share is calculated on the basis of the average number of shares taking into account preference shares´dividend rights. There is no dilution effect as no 
potential shares (for example, convertibles) exists.
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INCOME, EXPENSES 
AND PROFIT 
 
 

 
ASSESSED RENTAL VALUE AND  
ECONOMIC OCCUPANCY RATE 

 
 

INCOME AND PROFIT FROM PROPERTY 
MANAGEMENT 

 

 
 

COMPARABLE PORTFOLIO 

 
 
The comparable portfolio corresponds to 70 per 

cent of total income and 74 per cent of total oper-

ating surplus.  

 

The income statement items below, like the 
comparative amounts for last year, refer to 
the period January–December unless other-
wise stated. Balance sheet items and com-
parative amounts refer to the position at the 
end of the period, and the end of last year. 

EARNINGS 
The operating amounted to SEK 701 million 
(733). The operating margin amounted to 
73 per cent (76). The lower operating mar-
gin is primarily due to an increased volume 
of costs invoiced to tenants.  
 In a comparable portfolio, the operating 
surplus increased by 2 per cent and the op-
erating margin was 78 per cent (78).  
 Profit from property management 
amounted to SEK 400 million (380), an in-
crease with 5 per cent.  

INCOME 
Income amounted to SEK 961 million (965) 
for the period and was affected by the 
changes in property portfolio during 2018 
and 2019, completed projects, new lettings 
and renegotiations. Income for a compara-
ble portfolio increased by 3 per cent. Income 
includes provision for anticipated rental 
losses of SEK 2 million (2).  
 The economic occupancy rate was 91 per 
cent (91).  
 
EXPENSES  
Property costs for the period amounted to 
SEK 260 million (232). The increase is mainly 
attributable to an increased volume of costs 
invoiced to tenants. In a comparable portfo-
lio property costs increased by 7 per cent, 
corresponding to SEK 10 million. Due to new 
accounting policies, IFRS 16, site leasehold 
fees are from 2019 reported as a financial 
cost.  
 Central administration amounted to SEK 
39 million (40), consisting of costs for group 
management and group-wide functions. 
 
NET FINANCIAL INCOME 
Net financial income totaled SEK-262 million 
(-313). Financial income amounted to SEK 
34 million (0) and consists of SEK 30 million 
in dividend from the holding in Klövern and 
SEK 4 million dividend from other holdings.  
Financial expenses amounted to SEK 296 
million (313), whereof 283 mainly consisting 
of rental expenses from loans. At the end of 
the period the average interest rate, includ-
ing margins, was 3,40 per cent (3,16). Also 
see page 15. From 2019, site leasehold fees 
of SEK 13 million (-) are reported as a finan-
cial cost in accordance with IFRS 16. 

EARNINGS FROM ASSOCIATED COMPANIES 
The share of earnings according to the eq-
uity method amounted to SEK 148 million 
and refer to six months during 2019 (com-
pared with 499 for the full year of 2018) 
from the shareholding in the listed company 
Klövern AB (publ). From 1 July 2019 the 
holding has been reclassified to Financial as-
sets valued at fair value and reported in the 
income statement below Changes in value 
of financial investments. Also see page 16.  

CHANGES IN VALUE 
PROPERTIES 
Changes in property value during the period 
amounted to SEK 1 695 million (458), of 
which unrealized changes amounted to SEK 
1 695 million (458) and realized changes to 
SEK 0 million (0). Out of the changes ap-
proximately 30 per cent is attributable to 
the properties divested per 5 July. For the 
remaining changes in value, lowered yield 
requirements, strong net lettings and in-
creased rental levels had a value-adding ef-
fect. Also see page 9. 
FINANCIAL INVESTMENTS 
Since 2008 Corem has has a long term hold-
ing in Klövern, listed on NASDAQ Large Cap. 
Since 1 July 2019 the holding is reported as 
Financial Asset valued at fair value. Corem 
has also made short term investments of liq-
uid funds in real estate company shares 
listed on Nordic stock markets. The changes 
in value of financial Investments amounted 
to SEK 1 089 million (-), whereof SEK 919 
million refer to the holding in Klövern and 
SEK 170 million refer to short term holdings 
in listed companies. Out of the value 
changes SEK 30 million were realized 
changes. Also see page 14 and 16. 
DERIVATIVES 
The value of Corems derivatives is affected 
by changes in the long market rates. 
Changes in derivatives values during the pe-
riod totaled SEK -17 million (12). 

INCOME TAX 
During the period, deferred tax totaled SEK 
-193 million (-165) and current tax to SEK  
-8 million (-1). Due to the changes in corpo-
rate taxation, the deferred tax liability has 
been recalculated at the new tax rate of 
20.6 per cent, as Corem estimates that the 
major part of the deferred tax liability will be 
realized at this tax rate. See page 17 for ad-
ditional information. 

OTHER COMPREHENSIVE INCOME 
Other comprehensive income amounted to 
SEK -8 million (16), mainly consisting of 
translation differences.  
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CONSOLIDATED BALANCE SHEET 
THE COREM GROUP 

 
 

STATEMENT OF CHANGE IN EQUITY 

 
   

2019 2018
SEK million 31 Dec 31 Dec

ASSETS

Non-current assets

Investment properties 12 114 13 479

Right of use assets 209 –

Holdings reported in accordance with the equity method – 2 165

Financial assets at fair value 3 191 -

Other assets 5 2

Total non-current assets 15 519 15 646

Current assets

Other current assets 62 52

Short term investments 1 542 -

Liquid funds¹ 8 14

Total current assets 1 612 66

TOTAL ASSETS 17 131 15 712

EQUITY AND LIABILITIES

Total equity attributable to parent companys shareholders 8 172 5 302

Long-term liabilities

Interest-bearing long-term liabilities 5 264 7 574

Long-term leasing liabilities 209 –

Deferred tax liabilities Note 1 592 395

Derivatives 424 407

Other long-term liabilites 7 8

Total long-term liabilities 6 496 8 384

Current liabilities

Interest-bearing current liabilities 2 091 1 694

Other current liabilities 372 332

Total current liabilities 2 463 2 026

Total liabilities 8 959 10 410

TOTAL EQUITY AND LIABILITIES 17 131 15 712

¹ Avaliable liquidity including unutilized credit facilities on 31 December 2019 at SEK 1 001 million (404).

2019 2018
SEK million Jan-Dec Jan-Dec

Opening balance equity 5 302 4 340

Comprehensive income during the period 3 106 1 199

Dividend to ordinary shareholders¹ –164 –146

Dividend to preference shareholders² –72 –72

Repurchase of own shares – –19

Closing balance equity attributable to parent company´s shareholders 8 172 5 302

¹ Whereof SEK 0,45 per share 2019 and SEK 0,40 per share 2018.
² Of which SEK 20,00 per share for 2018, with payment of SEK 18.0 million per quarter starting July 2018, and starting July 2019. 
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THE PROPERTY PORTFOLIO 

Corems property portfolio on 31 December 
2019 consisted of 162 properties with a total 
lettable area of 959 495 sq.m.  
 The portfolio is divided into four geo-
graphic regions: Stockholm Region, South 
Region, West Region and Småland Region. 
 The items below refer, unless otherwise 
stated, to the period January - December 
2019, with January – December 2018 as 
comparative amounts. 

PROPERTY VALUE AND CHANGES IN VALUE 
On 31 December 2019, the aggregate market 
value of Corems property portfolio was SEK 
12 114 million (13 479).  
The unrealized change in value of properties 
amounted to SEK 1 695 million (458), 
whereof approximately 30 per cent attribut-
able to the properties which were divested 
per 5 July 2019. For the remaining part, low-
ered yield requirements, a strong net letting 
and increasing rental levels have had a 
value-adding effect. 
 The average yield requirement was app-
roximately 5,8 per cent (6,5). 
 
 

Valuation of the portfolio is done each quar-
ter. During the fourth quarter, properties 
corresponding to 33 per cent of the aggre-
gate value have been externally valued, 
while the remaining properties have been 
valued through internal cash flow valuations. 
For the period, Corem has used Savills Swe-
den AB and Cushman & Wakefield AB as 
valuation institutions. Corem continuously 
obtains market information from external 
valuation institutions to support the internal 
process.  
 See Corem’s Annual Report 2018 for addi-
tional information.  

PROPERTY TRANSACTIONS 
Acquisitions 
During the period Corem has acquired seven 
properties at an aggregate value of SEK 350 
million and a lettable area of 22 635 sq.m. 
Acquired properties are situated near   
properties currently owned by Corem.

During the fourth quarter two properties 
have been acquired. Skälby 3:1321 is a ware-
house property located in Veddesta, Järfälla, 
with 3 650 sq.m. lettable area and an occu-
pancy rate of 93 per cent. 
 In Västberga, Stockholm, the fully let 
property Eektra 20 was acquired, consisting 
of 5 700 sq.m. warehouse and shops. 
 In addition to made acquisitions, agree-
ment of acquisition for Ångmaskinen 5 in 
Länna, Haninge, was made at an underlying 
property value of SEK 41 million. 
Ångmaskinen 5 has a lettable area of 2 623 
sq.m. and taking of possession was made on 
3 February 2020. 
 
Divestment 
A portfolio of 30 properies located in 13 dif-
ferent geographical locations has been di-
vested per 5 July 2019. The properties have 
a lettable area of approximately 500 000 
sq.m. and an annual rental value of SEK 309 
million. The transaction was made as a com-
pany transaction with an underlying prop-
erty value of SEK 4 218 million before de-
duction for deferred tax. For further infor-
mation see page 13. 
 During the final quarter of the year, Hex-
agonen 2, a residential property of 250 sq.m. 
in Lund was divested. 
 

   

CHANGE IN FAIR VALUE, NUMBER OF PROPERTIES AND LEASABLE AREA 

 

 

 
TRANSACTIONS 1 JANUARI – 31 DECEMBER 2019 

 
 

2018
Number Sq.m. SEK million Mkr

Total on 1 January 186 1 439 793 13 479 11 539

Acquisitions 7 22 635 350 1 181

New constr., extension and refurbish – -3 201 506 354

Divestments –31 –499 732 –3 920 -65

Changes in value, unrealized – – 1 695 458

Currency translation – – 4 12

Total on 31 December 162 959 495 12 114 13 479

2019

Acquisition/Divestment
Transaction Property City Municipality Property type lettable area, sq.m.

Q1 Jordbromalm 5:2 och 5:3 Stockholm Haninge Logistics 6 200

Q2 Törnrosen 5 Göteborg Göteborg Land –

Q2 Märsta 11:11 Stockholm Sigtuna Logistics 2 960

Q2 Jordbromalm 6:11 Stockholm Haninge Logistics 4 133

Q3 Fastighetsportfölj Se sida 5 Se sida 5 Mixed –499 482

Q4 Hexagonen 2 Lund Lund Bostad –250

Q4 Skälby 3:1321 Stockholm Järfälla Logistics 3 656

Q4 Elektra 20 Stockholm Stockholm Logistics 5 686

–477 097Net acquisitions

22 635 
FÖRVÄRV 2019,  

KVM 
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CONSTRUCTIONS, EXTENSIONS AND  
REFURBISHMENTS  
Project- and property development are im-
portant parts of Corem's business in order 
to meet tenant requirements as well as to 
further develop and add value to the prop-
erty portfolio. See Corem’s Annual Report 
for 2018 for further information about Co-
rem’s project development. 
 During the period, Corem invested a total 
of SEK 506 million (354) in the property 
portfolio relating to new construction, ex-
tensions and refurbishment. 

ONGOING PROJECTS 
Veddesta 2:79, Järfälla  
New construction and refurbishment of a 
16 900 sq.m modern logistics facility in three 
stories. The project includes demolition of 
part of the existing building, followed by re-
furbishment and new construction of an ex-
tension. Tenant is MTAB Sverige BA, with a 
15-year lease. Planned moving in during Q2 
2021. 
 

Backa 96: 2, Göteborg 
Construction of Pro Stop Backa, Gothen-
burg, a specialist retail area, where rental 
contracts are signed with K-Rauta, Din Bil, 
Elektroskandia, Wangeskogs 
maskinuthyrning and Würth. The project will 
be completed in stages. Fully completed, 
the area is planned to entail approximately 
22 500 sqm. 
 
Skruven 3, Borås  
Construction of Pro Stop Borås, where 
Hornbach and Bevego opened during 2018, 
is now developed further with stage 3A. The 
major tenant of the stage is Granngården, 
which has signed a 10-year lease for 1,900 
sq.m. store area and 550 sqm outdoor sales 
area, with planned moving in during the first 
third quarter of 2020. Lease has also been 
signed with Högbergs Rör of approx. 1 150 
sq.m. Once fully completed, Pro Stop Borås 
will encompass a total of 20 000 sqm. 
 
 
Skruven 3, Borås  

Refurbishment for ICA of 6 700 and current 
tenant Ericsson. ICA with its 500 staff are 
planned for moving in during summer 2020. 
The refurbishment means that Skruven 3, 
previously made for single tenant use, is 
converted into multi tenant premises named 
Sandlid Business Park. 
 
Fahult 21:36, Jönköping 
Refurbishment of 9 500 sq.m. and construc-
tion of 3 300 sq.m. for Bubs Godis AB, who 
have signed a 20 year lease for the prem-
ises. The project has planned completion 
during third quarter 2020. 

COMPLETED PROJECTS 

Lastkajen 3, Västberga 
Refurbishment and extension of approxi-
mately 4,400 sqm for Martin & Servera, with 
completion Q4 2019. 
 
 
 

 
 
LARGER INVESTMENT PROJECTS (ABOVE SEK 25 MILLION) 

 
 

   

ONGOING PROJECTS

Property Description Compl. Sq.m.
Investment, 

SEKm

Estimated 
investment, 

SEKm

Stockholm, Veddesta 2:79 Extension for MTAB Q2 2021 16 900 30 219

Väst, Backa 96:2 Construction of Pro Stop Backa Q4 2020/Q1 2021 22 500 184 375

Väst, Skruven 3 Construction of Pro Stop Borås Q3 2020 3 750 31 49

Väst, Skruven 3 Extensions for ICA and Ericsson Q3 2020 20 000 14 89

Småland, Flahult 21:36 Extension for Bubs Q2 2020 3 400 12 47

66 550 271 779

COMPLETED PROJECTS

Property Description Compl. Sq.m. Investment, SEKm
Investment, 

SEKm

Stockholm, Lastkajen 3 Extension for Martin & Servera Q4 2019 4 400 27 27

4 400 27 27Total, completed projects

Total, ongoing projects 
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NET LETTING 

 
 
 
 

TENANTS 

 
 
 
 

LEASE CONTRACT MATURITY 

 
 

Corem’s total rental income on an annual 
basis amounted to SEK 830 million (1 012) 
as of 31 December 2019, with an assessed 
total rental value of SEK 912 million (1 112).  
 The income base is well-diversified with 
674 unique tenants. The three largest ten-
ants together account for around 11 per 
cent (10) of the total rental income.  
 Remaining average lease contract term 
is 4,0 years (4,9), where 34 per cent of 
contracted rent mature during 2024 or 
later. The economic occupancy rate as of 
31 December 2019 was 91 per cent (91).  

NET LETTING 
Net letting for the period was positive and 
totaled SEK 52 million (9) whereof SEK 18 
million during the fourth quarter. Lettings 
and renegotiations during the period 
amounted to SEK 191 million, with 39 per 
cent new tenants.  
 A number of larger lettings have been 
made during the period where the largest 
was letting of 16 900 sqm to MTAB in Ved-
desta 2:79, Järfälla, Stockholm. Also in 
Stockholm a 10 year green lease of 4 500 
sqm in Veddesta 2:31, Järfälla has been 
signed with Dahl. The tenant has moved in 
during June. 
Renegotiation with Ericsson regarding the 
premises in Skruven 3, Borås has been 
made, and a lease of 5 years has been 
signed for approximately half of the previ-
ous area.  

For a part of the premises vacated by Erics-
son and as the first tenant of the Business 
Park, a lease has been signed with ICA for 
6 700 sqm offices, with moving in during 
summer 2020. 
 Extension and renegotiation with Makita 
in Ringpärmen 6, Bredden in northern Stock-
holm. The lease means an extension of 3 
years as well as an increase from 4000 sq.m. 
to 5 600 sq.m. During the third quarter re-
genegotiations with DHL Global Forwarding 
has been made for 3 500 sqm in Märsta 
21:42.  
 In Gothenburg during the third quarter a 
letting has been made to Ramudden AB, for 
3 900 sqm in Backa 22:17. The lease is for 7 
years. Letting has also been made to Witre, 
for 2 200 sqm in Kryptongasen 8.  
 
Bigger lettings during the fourth quarter 
Corem signed a 20 year lease with Bubs 
Godis AB for 12 900 sq.m. in Flahult 21:36. 
The new lease encompasses refurbishment 
of the tenants’ existing 9 500 sq.m. and con-
struction of an additional 3 300 sq.m. 
 In Sadelgjorden 1, Malmö, a 4 year lease 
was signed for 8 000 sq.m. with Candypeo-
ple, who moved in on 1 January 2020. Com-
bined with a letting of of 1 000 sq.m. to VS-
gruppen Sadelgjorden 1 is now fully let. 
 String Furniture AB, who have previously 
leased 2 600 sq.m. in Kajan 37 have ex-
tended their lease 4 years as well as ex-
panded to 3 400 sq.m. 
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DISTRIBUTION PER PROPERTY TYPE AND GEOGRAPHICAL AREA  
The property portfolio is divided into five geographical areas: Stockholm Region, South Region, West Region, Småland Region and Mälar-
dalen/North Region. The former Region Mälardalen / North has been discontinued due to the divestment as of 5 July 2019, which included all 
properties except four, which have a total lettable area of 10 655 sq.m., in the region. In the segment tables for 30 September 2019 and on the 
remaining four properties from Region Mälardalen / North are included in Region Stockholm, while the previous year's comparative figures 
have been left intact. The division of regions is consistent with internal reporting to the CEO and the board. 
 

 
 

 

 

 
 
 
 
 
 

  

2019 2018 2019 2018 2019 2018 2019 2018 2019 2018
Outcome per geographical area Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec

Stockholm 484 384 –150 –109 334 275 69 72 –33 824
South 164 195 –41 –50 123 145 75 74 –1 177 269
West 174 160 –36 –29 138 131 79 82 246 190
Småland 91 110 –22 –26 69 84 76 76 –811 187
Mälardalen/North 48 116 –11 –18 37 98 77 84 –1 289 –1
Total 961 965 -260 -232 701 733 73 76 -3 064 1 469

Investments, 
acquisitions and Income, SEK million Costs, SEK million Op. surplus, SEK million Operating margin, %

2019 2018 2019 2018 2019 2018 2019 2018 2019 2018
Key ratios per geographical area 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec

Stockholm 89 82 6 925 6 121 532 490 91 91 58 449 58 077
South 26 37 1 514 2 371 133 206 92 92 21 093 36 163
West 26 25 2 776 2 267 179 181 92 94 26 217 14 182
Småland 21 28 899 1 405 68 123 88 90 13 172 29 721
Mälardalen/North – 14 – 1 315 – 112 – 87 – 37 947
Total 162 186 12 114 13 479 912 1 112 91 91 118 931 176 090

Vacancy, sq.m.Economic occupancy, %
Rental value, SEK 

millionNumber of properties Fair value, SEK million

2019 2018 2019 2018 2019 2018 2019 2018 2019 2018
Lettable area, sq.m 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec

Stockholm 452 651 468 297 291 715 305 088 122 180 120 036 21 481 16 922 17 275 26 251
South 194 072 321 597 153 983 263 795 26 624 38 903 5 840 8 000 7 625 10 899
West 228 556 228 556 175 812 175 812 36 260 36 260 13 072 13 072 3 412 3 412
Småland 84 216 205 799 57 564 163 435 15 279 27 264 3 939 4 906 7 434 10 194
Mälardalen/North – 215 544 – 164 281 – 36 182 – 7 960 – 7 121
Total 959 495 1 439 793 679 074 1 072 411 200 343 258 645 44 332 50 860 35 746 57 877
Share, % 71 74 21 18 4 4 4 4

Logistics Office Retail OtherTotal

FAIR VALUE OF PROPERTIES 

 
 

RENTAL VALUE 

 

LETTABLE AREA, TYPE 

 

Region 
Stockholm 
57%

Region 
Småland 7%

Region 
Syd 13%

Region Väst 
23%

Region 
Stockholm 
58%

Region 
Syd 15%

Region 
Väst 
20%

Region 
Småland 7%

Logistik 71%

Kontor 
21%

Handel 4% Övrigt 4%
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COREM STREAMLINES 
THE PROPERTY  
PORTFOLIO  
GEOGRAPHICALLY BY 
DIVESTMENT OF 30 
PROPERTIES 
 
“This divestment contributes to 
an increased focus on Corems’ 
prioritized locations and is in 
line with Corems’ communi-
cated strategy; long term in-
vestments, continued acquisi-
tions and development of the 
portfolio in the company’s pri-
oritized locations. “ 
 

During June, Corem has signed an 
agreement to divest a portfolio of 30 
properties to Blackstone Group Inter-
national Partners LLP. Handing over 
possession took place on 5 July 2019. 
Handing over possession took place on 
5 July 2019. 
 
The properties consist mostly of ware-
house/logistics facilities located at 13 
different locations in Sweden. The 
properties have a total lettable area of 
around 500,000 sq.m. and an annual 
rental value of around SEK 309 million. 
The economic occupancy at the time of 
signing the agreement was 88 per cent.  
 
The transaction is taking place as a cor-
porate sale with an underlying property 
value of SEK 4,218 million before de-
duction for deferred tax. The calculated 
result from the transaction amounts to 
around SEK 630 million, after deduc-
tion for deferred tax, transaction costs 
and reversal of previously reported de-
ferred tax. An unrealized change in 
value is reported for the second quar-
ter and during the third quarter the di-
vestment is reported. 

Through this divestment Corem leaves 
ten locations; Tranås, Falun, Gävle, Väs-
terås, Halmstad, Helsingborg, Hu-
diksvall, Uppsala, Katrineholm and 
Kumla. 
 
The properties which were divested as 
part of the transaction are: Ackumulatorn 
2 & 8, Bullagärdet 10, Eneberga 3, Flahult 
80:9, Flygaren 21, Fogden 6, Friledningen 
11, Främby 1:33, Fräsaren 4, Fyllinge 
20:403, Fyllinge 20:466, Fällan 3, Greva-
ryd 1:64, Hackspetten 21,  
Halmstad 7:109, Kompassen 7 och 11, Krys-
spricken 2, Lådan 1, Nyhagshuset 5, Nä-
ringen 4:3, Rosersberg 11:37, Rosersberg 
11:56, Rosersberg 11:82, Rådmannen 3, Stä-
det 3, Transistorn 2, Årsta 64:2 samt 
Östanbräck 1:45. 
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FINANCING 
Income statement items below, like their 
comparative amounts for last year, refer to 
the period January–December unless other-
wise stated. Balance sheet items refer to the 
position at the end of the period, with their 
comparative amounts referring to the end of 
last year. 

INTEREST-BEARING LIABILITIES 
Interest-bearing liabilities on 31 December 
2019. amounted to SEK 7 375 million (9 
294). Activated and capitalized borrowing 
costs were SEK 20 million (26), meaning in-
terest bearing liabilities in the balance sheet 
of SEK 7 355 million (9 268). Theh decrease 
is attributable to amortizations following the 
divestment of properties made in July 2019. 
 Out of the interest-bearing liabilities  
SEK 5 626 million are secured by properties 
and/or shares in subsidiaries in accordance 
with current market practice. A further SEK 
327 million have listed shares as security. 
The proportion of secured financing, in rela-
tion to the company’s assets, was 38 per 
cent (52) as of the end of the period. 
 
BOND LOANS 
Corem has two bond loans with an aggre-
gate value of SEK 1 350 million, which are 
emitted and listed. All bonds are uncovered. 
Two of the bonds do not have interest floor. 

 During the year a bond loan of SEK 300 
million, running with an interest of Stibor 
3M+4,75 per cent with interest rate floor, 
has been prematurely redeemed at 100 per 
cent, as well as a bond loan of SEK 200 mil-
lion, running with an interest of Stibor 3M + 
5 per cent with an interest floor.  
 At the end of the period the average fixed 
credit term was 2,2 years (3,0). Leverage 
amounts to 22 per cent (58). 

INTEREST COVERAGE AND MATURITY 
The company’s average fixed interest rate 
for the period was 3,4 years, with deriva-
tives taken into account, caps not included. 
The average interest rate was 3,40 per cent 
(3,16), including derivatives. The increase in 
average interest rate is due to amortization 
of secured property loans with low interest 
rate, while older interest rate swaps with rel-
atively high interest rate and longer credit 
terms remain. Corem has also chosen to 
keep credit facilities, the cost of which is in-
cluded in the above average interest rate 
level.  
 To limit the interest rate risk, Corem has 
interest rate swaps and a rate cap. At the 
end of the period Corem had interest rate 
swaps of SEK 2 390 million (3 227) and in-
terest caps of SEK 2 503 million (1 936). To-
gether with fixed-rate loans, 71 per cent (60) 
of the interest was hedged. The derivatives 

expire between 2019 and 2031. The average 
maturity for the derivatives was 5,0 years. 
On 31 December 2019 the market value of 
the interest rate derivative portfolio 
amounted to SEK -424 million (-407). Unre-
alized change in value of derivatives 
amounts to SEK -17 million (12) for the pe-
riod.  
 An increase in Stibor 3M of one percent-
age point would increase Corem’s average 
borrowing rate by 0,7 percentage points, 
equivalent to approximately SEK 49 million 
in interest expenses. Effects of bigger in-
creases in interest rate is limited through in-
terest rate caps. 
 The interest coverage ratio was 2,8 mul-
tiples (2,9). 

EQUITY, NET WORTH, AND EQUITY RATIO 
At the end of the period the Groups’ equity 
amounted to SEK 8 172 million (5 302), 
equivalent to SEK 19,95 per ordinary share 
(12,07), SEK 251,67 per preference share 
(251,67), and EPRA NAV of SEK 22,74 per 
ordinary share (14,27).  
On 31 December 2019 the adjusted equity 
ratio was 53 per cent (38) and the equity ra-
tio 48 per cent (34). See page 8 for further 
information. 

CASH FLOW 
Cash flow from operations before change in 
operating capital amounted to SEK 432 mil-
lion (451), an increase by 1 per cent  
 Dividend from associated companies 
amounts to SEK 64 million (58).  
 The period’s cash flow from investment 
activities amounted to SEK 3 064 million  
(-1 439) and the cash flow from financing 
activities totaled SEK -3 537 million (971).  

SHORT TERM INVESTMENTS 
A portion of the liquid funds from the di-
vestment made during the quarter has been 
invested short term in shares, which are 
listed on Nordic stock exchanges. At the end 
of the period Corems holdings in listed 
shares amounted to 10 438 546 shares Ake-
lius-D, 3 530 000 Castelum, 3 243 011 in En-
tra ASA, 1 517 419 Kungsleden, 699 096 
Nyfosa, 40 561 of Pandox-B and 2 120 355 
shares SBB-D. Market value of holdings 
amounted to SEK 1 542 million at the end of 
the period. 

LIQUID FUNDS 
Available liquidity on 31 December 2019 
amounted to SEK 1 001 million (404), of 
which liquid funds are SEK 8 million (14), 
and unused credit facilities of SEK 993 mil-
lion (390). Interest bearing net debt 
amounted to SEK 2 629 million compared 
with SEK 7 848 million at the same time pre-
vious year. 

  

INTEREST- AND LOAN MATURITY STRUCTURE 

 

NET DEBT 

 
 
BOND LOANS 

Maturity, year Amount,SEKm Interest 

2020  500  STIBOR 3M+4,25% 

2021 850  STIBOR 3M+4,35% 

Total 1 350  
 

Maturity, year SEKm Interest %
p

n % SEKm
p

n %

2020 4 677 3,65 63 2 022 27

2021 - - - 2 629 36

2022 100 0,29 1 1 634 22

2023 475 2,88 7 418 6

2024 44 2,44 1 44 1

>2024 2 079 3,13 28 628 8

Total 7 375 3,40 100 7 375 100

Average interest rate Tied-up capital

2019 2018
SEK m 31 dec 31 dec
Interest bearing liabilities 7 375 9 294
Interest bearing assets -5 -5
Långfristigt aktieinnehav -3 191 –1 427
Short-term investments -1 542 –
Liquid funds -8 -14
Interest bearing net debt 2 629 7 848
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CASH FLOW STATEMENT 
THE COREM GROUP 

 
 

  

2019 2018 2019 2018
12 mon 12 mon 3 mon 3 mon

SEK million Jan-Dec Jan-Dec Oct-Dec Oct-Dec

Current operations

Operating surplus 701 733 144 190

Central administration –39 –40 –9 –10

Depreciation 1 0 1 0

Interest recieved, etc. 64 59 18 16

Interest paid etc –275 –300 –59 –80

Site leasehold fees –13 – –3 –

Income tax paid –7 –1 –7 0

Cash flow from changes in working capital 432 451 85 116

Change in current receivables –13 –19 –17 –4

Change in current liabilities 48 16 68 21

Cash flow from operations 467 448 136 133

Investment operations

Investment in new construction, extensions and refurbishm –506 –354 –229 –92

Acquisition of properties –350 –1 181 –204 –687

Divestment of properties 3 920 59 6 –5

Change in tangiable assets 0 37 –4 –3

Cash flow from investment operations 3 064 –1 439 –431 –787

Financing operations

Dividend paid to parent company shareholders –236 –218 –18 –18

Repurchase of own shares – –19 – –

Payment of interest rate derivatives – –69 – –69

Short term investments –1 372 – –961 –

Loans raised 2 741 4 381 1 256 2 373

Amortized loans –4 670 –3 104 –329 –1 655

Cash flow from financing operations –3 537 971 –52 631

Cash flow for the period –6 –20 –347 –23

Liquid funds at beginning of period 14 34 355 37

Liquid funds at end of period 8 14 8 14
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LONG TERM HOLDING IN SHARES 
Since November 2008 Corem owns shares in Klövern AB (publ), listed on NASDAQ Large Cap. Klövern is a real estate company which, with 
closeness and commitment, offers attractive premises and actively contributes to urban development in growth regions. Corem’s sharehold-
ing in Klövern on 31 December 2019 amounted to 9 500 000 Class A ordinary shares and 129 400 000 Class B ordinary shares, corresponding 
to approximately 15,1 per cent of the outstanding votes and 14,9 per cent of the equity. The holding has previously been reported as Shares in 
associated companies. Associated companies refer to holdings reported in accordance to the equity method. From 1 July 2019 the holding has 
been reclassified as Financial assets valued at fair value, with the holding being reported in the income statement under Financial investments 
and Net interest expenses. For a further description, see below table. 

 

  30 June 2019 
Reclassification 

1 July 2019 Dividends 
Revaluation to  

fair value 
  

31 Dec 2019 

Balance sheet      
Hldings reported in accordance with the equity method 2 295 -2 295 - - - 
Financial assets at fair value - 2 295 - 896 3 191 

Income statement      
Profit shares accoring to the equity method 148 - - - 148 
Net financial income (dividend) - - 30 - 30 
Changes in value financial investments including transfer from Other 
comprehensive income - - - 919 919 

 
 

PARENT COMPANY 
Corem’s parent company deals with issues 
relating to the stock market and groupwide 
business functions such as administration, 
transactions, management, project develop-
ment, accounting and financing.  
 The parent company’s net profit amount-
ted to SEK 1 118 million (280) for the period. 
The turnover, of which the largest part con-
sisted of group invoicing, amounted to SEK 
96 million (93). Interest income and similar 
earnings items included, inter alia, dividend 
from subsidiaries of SEK 1 025 million (225).  
 The parent company’s assets totalled  
SEK 4 493 million (4 203). Liquid funds 
amounted to SEK 8 million (22). Equity 
amounted to SEK 2 754 million (1 873).  
 

INCOME STATEMENT 

 
 
BALANCE SHEET 

 
 

 

  

2019 2018
12 mon 12 mon

SEK million Jan-Dec Jan-Dec

Net income 96 93
Cost of services sold –67 –54
Gross profit 29 39
Central administration –39 –40
Operating profit –10 –1

Interest income and similar income items 1 220 376
Interest expense and similar expense items –85 –93
Profit before tax 1 125 282
Tax -7 -2
Net profit for the period 1 118 280

2019 2018
SEK million 31 Dec 31 Dec

ASSETS
Machinery and equipment 1 1
Shares in group companies 333 332
Shares in associated companies – 489
Other financial assets 492 –
Receivables from group companies 2 469 3 325
Deferred tax assets 21 28
Other current receivables 7 6
Short term investments 1 162 –
Cash and bank deposits 8 22
TOTAL ASSETS 4 493 4 203

EQUITY AND LIABILITIES
Equity 2 754 1 873
Interest-bearing liabilities 1 673 2 266
Non-interest bearing liabilities 66 64
TOTAL EQUITY AND LIABILITIES 4 493 4 203
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ACCOUNTING POLICIES AND NOTES 

ACCOUNTING POLICIES 
This interim report for the Group has been prepared in 
compliance with the Annual Accounts Act and IAS 34 
Interim Financial Reporting and for the parent com-
pany in compliance with the Annual Accounts Act and 
RFR 2 Accounting for legal entities. The properties are 
valued in compliance with Level 3 in the IFRS value hi-
erarchy.  
 The fair value of financial instruments agrees essen-
tially with the carrying amounts. No changes of the 
categorization of financial instruments have taken 
place during the period. Financial assets are valued at 
fair value and Short-term investments are valued in ac-
cordance with Level 1 of the valuation hierarchy. Deriv-
atives are valued in accordance with Level 2 of the val-
uation hierarchy. No new or changed standards of in-
terpretations from IASB have had any impact on the 
interim report and the accounting policies applied are 
those described in Note 1 of Corem’s Annual Report for 
2018, with the exception of IFRS 16 Leasing, see below. 
The report may contain rounding differences. 

CHANGED ACCOUNTING POLICIES ARISING 
FROM THE NEW IFRS 16 LEASES 
The standard replaces IAS 17. Corem applies IFRS 16 
from 1 January 2019 and has decided to apply the sim-
plified transition approach and will not apply the 

standard retroactively. IFRS 16 entails that the lessee 
reports assets and liabilities attributable to all lease 
contracts with the exception of leases with a shorter 
term than 12 months and/or where the underlying as-
set is of low value. The accounting policies for lessors 
are substantially unchanged and are not considered to 
affect Corem’s reporting as landlord.  
In connection with the introduction of IFRS 16, Corem 
has as at 1 January 2019 reported right-of-use assets 
and lease liabilities in the balance sheet of SEK 208 
million, mainly attributable to site leaseholds. Site 
leaseholds are treated in the standard as perpetual 
leases and reported at fair value and will therefore not 
be amortized but the value of the right-of-use assets 
will remain until the next renegotiation of the respec-
tive site leasehold. A long-term lease liability is re-
ported at the corresponding value of the right-to-use 
asset.  The lease liability is not amortized but the value 
is unchanged until renegotiation of the respective site 
leasehold fee. 
 The income statement has been affected as the site 
leasehold fees have been reclassified from Property 
expenses to a line of their own in the income state-
ment, Site leasehold fees, in connection with Net finan-
cial income and will in future be included in Profit from 
property management.  

 When calculating the interest coverage ratio, the 
site leasehold fees are added back as a Property ex-
pense as in previous reports. The definition of adjusted 
equity ratio has also been changed, see page 23. There 
is furthermore a small effect on certain key figures, 
such as the equity ratio. 

DEFINITIONS 
In this interim report a number of key ratios are pre-
sented which are not defined by IFRS. Corem believes 
these key ratios and measures provide valuable sup-
plementary information to investors and the compa-
ny's management in analyzing the company's opera-
tions. Because not all companies calculate financial key 
ratios and measures in the same way, these are not al-
ways comparable. On page 23 and on the company's 
website, the definitions of selected key ratios and 
measures and why they are used are presented, as 
well as an appendix showing the calculation of such 
key figures that are not directly identifiable from the fi-
nancial reports. The definition of interest bearing net 
debt has been altered, as well the definition of prefer-
ence capital, which in turn has affected the key meas-
urement of Equity per ordinary share and EPRA NAV 
per ordinary share. 

 

 

 
  
 

NOTE 1 INCOME TAX 
On 14 June 2018, the Swedish parliament decided on 
changes in the income tax law on taxation regulations 
for companies. This amendment came into effect on  
1 January 2019 and limits the right of deduction for 
negative net interest to 30 per cent of taxable EBITDA. 
Corem is initially affected by the change through a 
faster uptake of existing tax loss carryforwards. Some 
small lock-in effects of tax may however arise in indi-
vidual subsidiaries.  

Through the possibility of depreciations for tax pur-
poses and deduction for certain refurbishments of 
properties as well as making use of tax loss carryfor-
wards, virtually no paid income tax expense arises. 
Paid income tax occurs in a few subsidiaries where 
there are no opportunities for making group contribu-
tions for tax purposes. 
 Reported deferred tax on changes in value are 
partly attributable to classification of acquisitions and 
the form in which divestment takes place. 

 The effective tax rate is affected by tax-free income 
in the form of profits from Klövern as well as tax-free 
sales of companies. The tax loss carryforwards are es-
timated at approximately SEK 1 117 million (1 384).  
The tax recoverable attributable to tax loss carryfor-
wards in the consolidated balance sheet amounts to 
SEK 230 million (285).  
 In the consolidated statement of financial position 
of the Corem group, deferred tax is reported net at 
SEK 592 million (395) 

 

 
  

2019 2018 2019 2018 2019 2018
SEK million Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec

Current profit from property management -8 -1 -43 2 -51 1
Change in value, properties – – -50 -111 -50 -111

Change in value, financial instrumets – – -32 -3 -32 -3
Increased temporary difference properties attributable to depreciation for tax 
pruposes and direct deductions – – -68 -79 -68 -79
Revaluation tax loss carryforwards – – – 7 – 7
Revaluation to 20.6 per cent tax – – – 19 – 19
Total -8 -1 -193 -165 -201 -166

TAX 31 DECEMBER 2019 Current tax Deferred tax Reported tax
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OTHER INFORMATION 
STRENGTHENED FINANCIAL TARGETS 
During October 2019 the Board has decided 
to adjust two financial targets. The long-
term target for the interest coverage ratio is 
at least 2.0 times (1.5) and for the equity ra-
tio to be at least 30 percent (25). For defini-
tions of key measurements, see page 23. 

SUSTAINABILITY 
Sustainability is an important part of Co-
rem’s business operations and is integrated 
in the daily operations. It encompasses so-
cial, ecological and economic sustainability. 
The work focuses on four main areas, se-
lected as the main priority: Employees, Cus-
tomer satisfaction, Business Ethics and Envi-
ronment and Resource conservation. See 
www.corem.se and Corems Annual Report 
for 2018 for further information. 

ORGANISATION 
Regional offices are located in Sätra, Märsta, 
Veddesta, Jordbro, Malmö, Göteborg, Jön-
köping and Hudiksvall. The head office is lo-
cated in Stockholm.  
 On 31 December 2019 Corem had 57 em-
ployees, of which 19 women and 38 men. At 
the same time previous year, the number of 
employees was 59. 

OPPORTUNITIES AND RISKS  
Corem has identified opportunities and risks 
in its business operations, factors which may 
affect the company’s financial position and 
earnings. The risks identified are within the 
main areas: Properties and property valua-
tion, Laws and Regulations, Financing, 
Listed holdings and Sustainable entrepre-
neurship. A detailed description of opportu-
nities and risks and how Corem has chosen 
to manage them is contained in the Annual 
Report for 2018. There have been no major 
changes in the company’s assessment of 
opportunities and risks, after its publication. 

SEASONAL VARIATIONS 
Operating and maintenance costs are sub-
ject to seasonal variations. Snowy and/or 
cold winters entail, for example, higher costs 

for heating and/or snow clearance while hot 
summers entail higher costs for cooling. 

TRANSACTIONS WITH RELATED PARTIES 
Intra-group services are charged at market 
prices and on commercial terms. Intra-group 
services consist of administrative services 
and charging of group interest rates. 
 In June 2017, a contract was signed with 
Wästbygg AB for the construction of Pro 
Stop Borås stage 1 and 2. The construction 
was completed during 2018, with closing of 
the project during the first quarter of 2019. 
During 2019 contract has been signed with 
Wästbygg för the construction of Pro Stop 
Backa, in Gothenburg, and for construction 
of Pro Stop Borås stage 3A. Transactions 
with Wästbygg AB amounted to SEK 200 
million (63) during the period. Wästbygg AB 
is controlled by board member Rutger Arn-
hult.  
 In addition, the Corem Group has pur-
chased legal services from the law firm 
Walthon Advokater AB in which the Group 
Chairman Patrik Essehorn is a partner. 

ANNUAL GENERAL MEETING 
Corem Property Group AB’s Annual General 
Meeting takes place on 28 April 2020, at 
10:00 am at Kista Gate, Torshamnsgatan 48, 
Kista. Notice of the annual general meeting 
will be published at the latest on 24 March 
2020. The notice as well as prerequisites for 
participation will be published in the Swe-
dish official gazette Post & Inrikes tidningar 
and on Corem’s website, www.corem.se. 
Notification that notice has been given will 
be published in an advertisement in the 
Swedish daily newspaper Svenska 
Dagbladet. Other documents to be pre-
sented at the Annual General Meeting will 
be available on the company’s website 
www.corem.se at the latest by 3 April 2020. 
The notice will include information on items 
of business at the Annual General Meeting. 

PROPOSED DIVIDEND 
The board intends to propose to the Annual 
General Meeting a dividend of SEK 0,60 per 

ordinary share of class A and class B (0,45) 
and SEK 20,00 per preference share. The 
Board further proposes that the dividend 
per ordinary share is divided into four pay-
ments of SEK 0,15 and the dividend for the 
preference share to be divided into four 
payments of SEK 5.00.  
 Record dates for all share types is pro-
posed to be the last bank date of the re-
spective quarter with payment three bank 
days thereafter. 
i. Record date 30 June 2020 with ex-

pected payment 3 July 2020 
ii. Record date 30 September 2020 with 

expected payment 5 October 2020 
iii. Record date 30 December 2020 with 

expected payment 7 January 2021 
iv. Record date 31 March 2021 with ex-

pected payment 7 April 2021 

NOMINATIONS COMMITTEE 
In accordance with the decision at the an-
nual general meeting on 3 may 2019 of Co-
rem Property Group AB (publ), a nomina-
tions committee has been appointed with 
participants from the company’s three larg-
est owners according to voting rights, which 
are Rutger Arnhult via companies through 
Mia Arnhult, Gårdarike AB through Lars 
Höckenström and Länsförsäkringar through 
Sofia Aulin. The nominations committee also 
consist of the chairman of the board Patrik 
Essehorn.  

EVENTS AFTER THE PERIOD 
Acquisition of Ångmaskinen 5 in Länna with 
a total of 2 623 sq.m. lettable area has been 
made per 3 February 2020. 
 Per 17 February 2020, the fair value of 
short term financial holdings amounted to 
SEK 1,901 million. As of the same date, unre-
alized changes in value amounted to SEK 
150 million and realized changes in value to 
SEK 6 million, giving a total of SEK 156 mil-
lion. Including the long term holding in 
Klövern, whose fair value on the same day 
amounted to 3 493, total changes in value 
amounted to SEK 458 million. 
 

 
 

Stockholm 18 February 2020 
Corem Property Group AB (publ) 

 
The Board of Directors 

 
This report has been audited by the auditors, see the Swedish version. 

This is the English language version of Corems Interim Report. The Swedish language Interim Report is the binding version that shall prevail in case of discrepancies. 

  

http://www.corem.se/
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THE SHARE 
SHARE FACTS, 31 DECEMBER 2019 
Market cap., SEK 11,6 billion 
Marketplace Nasdaq Stockholm, Mid Cap 
LEI nr 213800CHXQQD7TSS1T59 
Number of shareholders 7 231 
 
Ordinary share A, number of 33 003 043 
Closing rate, SEK 27,00 kr 
ISIN SE0010714279 
Ordinary share B, number of 342 735 837 
Closing rate, SEK 27,00 kr 
ISIN SE0010714287 
Preference share, number of 3 600 000 
Closing rate, preference share, SEK 392,00 kr 
ISIN, Preference share SE0010714311 

 
Corem Property Group is listed on 
Nasdaq Stockholm Mid Cap with three 
classes of share: ordinary share of class 
A, ordinary share of class B and prefer-
ence share.  
 
Corem has a total of 379 338 880 shares 
as of 31 December 2019, of which 
33 003 043 ordinary shares of class A, 
342 735 837 ordinary shares of class B 
and 3 600 000 preference shares.  
 Shares of class A confer one vote each, 
while ordinary shares of class B and pref-
erence shares confer 1/10 vote each. 
 During February and August, requests 
of conversion for a total of 635 959 ordi-
nary shares of class A has been made, 
which have subsequently been converted 
to ordinary shares of class B during March 
and September respectively.  
 During the period Corem has not re-
purchased any ordinary shares of class A 
or class B. As of 31 December 2019 Corem 
holds a total of 2 913 825 ordinary shares 
class A and 8 555 550 ordinary shares of 
class B. The shares have been repur-
chased at an average price of SEK 8,63 
per share. 
 For further information about the 
share, see www.corem.se. 
 

DIVIDEND AND YIELD 
The board of directors propose to the an-
nual general meeting a dividend of SEK 
0.60 per ordinary share of class A and 
class B (0.45) and a dividend of SEK 
20.00 per preference share. 
Corem’s proposed dividend corresponds 
to a yield of 2.2 per cent (4.5) per ordi-
nary share class A, 2.2 per cent (4.2) per 
ordinary share class B and 5.1 per cent 
(6.8) per preference share, of Corems 
share price as at 31 December 2019 

LARGEST SHAREHOLDERS ON 31 DECEMBER 2019 
 

 

NO OF SHAREHOLDERS 

 

CLOSING RATES, ORDINARY SHARE A & B 
2 YEARS, SEK PER SHARE 

 

 
DIVIDEND, SEK PER ORDINARY SHARE 

 

CLOSING RATES, PREFERENCE SHARE,  
2 YEARS, SEK PER SHARE 

 

 

Ordinary Ordinary Preference Share of Share of
Shareholder class A class B shares equity, % votes, %

Rutger Arnhult via bolag² 14 360 671 143 606 710 512 652 41,78% 45,05%

Gårdarike² 5 785 959 49 424 479 47 355 14,57% 16,81%

Länsförsäkringar fondförvaltning 837 387 44 167 139 – 11,86% 8,23%

Citi Switz (as agent for clients) 1 570 374 15 705 740 – 4,55% 4,92%

Swedbank Robur fonder 951 000 9 032 273 – 2,63% 2,90%

Pomona Gruppen AB 749 999 7 499 990 – 2,17% 2,35%

UBS SWITZERLAND AG, W8IMY                       435 057 8 885 575 – 2,46% 2,07%

Patrik Tillman privat och via bolag 571 441 5 714 410 40 000 1,67% 1,80%

Livförsäkrings AB Skandia 721 119 4 234 338 – 1,31% 1,79%

Fjärde AP-Fonden 606 532 4 633 031 99 478 1,41% 1,69%

CBNY - Norges bank 691 664 2 650 165 – 0,88% 1,50%

Prior & Nilsson 205 772 5 342 907 – 1,46% 1,16%

VERDIPAPIRFOND ODIN EJENDOM                     – 6 215 264 – 1,64% 0,97%

Allba Holding AB 234 321 1 367 000 117 500 0,45% 0,60%

Alfred Berg 144 599 2 120 618 – 0,60% 0,56%

Other shareholders 2 223 323 23 580 648 2 783 015 7,54% 7,61%

Total number of outstanding share 30 089 218 334 180 287 3 600 000 96,98% 100,00%

Repurchased shares¹ 2 913 825 8 555 550 – 3,02% –

Total number of shares 33 003 043 342 735 837 3 600 000 100,00% 100,00%

¹ Repurchased shares do not have voting rights, and receive no dividends

² Holdings managed by the Ålandsbanken are at present reported in EuroClear as “Ålandsbanken in place of the 
owner” at the aggregate total amount instead of showing the underlying owner. The information about these 
holdings has been adjusted to better reflect the underlying ownership.
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QUARTERLY OVERVIEW 

  
 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  

  

2019 2019 2019 2019 2018 2018
Q4 Q3 Q2 Q1 Q4 Q3

Amounts in SEKm unless otherwise stated Oct-Dec Jul-Sep Apr-Jun Jan-Mar Oct-Dec Jul-Sep

Result-related

Income 212 209 270 270 261 233

Property costs -68 -52 -62 -78 -71 -49

Operating surplus 144 157 208 192 190 184

Profit from property management 87 95 117 101 100 95

Profit shares according to the equity method – - 58 90 250 82

Changes in value, properties 233 693 596 173 168 97

Changes in value, financial investments 784 305 - - - -

Changes in value, derivatives 89 -28 -41 -37 -30 45

Net profit 1 081 1 189 582 262 439 269

Property and finance-related

Fair value of properties 12 114 11 464 14 552 13 778 13 479 12 532

Operating margin, % 68 75 77 71 73 79

Occupancy rate, economic, % 91 92 91 90 91 90

Return on equity, % 56,6 73,0 40,4 19,3 34,5 22,7

Adjusted equity ratio, % 53 53 40 39 38 38

Leverage, % 22 27 51 54 58 55

Share-related

EPRA NAV per ordinary share, SEK 22,74 19,72 16,77 15,30 14,27 13,05

Net profit per ordinary share, SEK 2,92 3,21 1,55 0,67 1,16 0,69

Share price, ordinary share A, at end of period, SEK 27,00 21,30 16,45 12,33 10,00 11,35

Share price, ordinary share B, at end of period, SEK 27,00 21,50 16,65 13,18 10,70 11,70

Share price, preference share, at end of period, SEK 392,00 369,00 338,00 332,05 294,00 324,00

Number of outstanding ordinary shares 364 269 505 364 269 505 364 269 505 364 269 505 364 269 505 364 269 505

Number of outstanding preference shares 3 600 000 3 600 000 3 600 000 3 600 000 3 600 000 3 600 000
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KEY RATIOS 

 
For definitions of key ratios, see page 23. 
  

2019 2018 2019 2018 2017
12 mon 12 mon 3 mon 3 mon 12 mon

Jan-Dec Jan-Dec Oct-Dec Oct-Dec Jan-Dec

Property related

Fair value properties, SEK million 12 114 13 479 12 114 13 479 11 539

Required yield, valuation, % 5,8 6,5 5,8 6,5 6,6

Rental value, SEK million 912 1 112 912 1 112 972

Lettable area, sq.m. 959 495 1 439 793 959 495 1 439 793 1 316 233

Occupancy rate, economic, % 91 91 91 91 90

Occupancy rate, area-based % 88 88 88 88 88

Operating margin, % 73 76 68 73 78

Number of properties 162 186 162 186 169

Financial

Return on equity, % 46,2 24,5 56,6 34,5 23,4

Equity ratio, adjusted, % 53 38 53 38 37

Equity ratio, % 48 34 48 34 32

Interest bearing net debt, SEK million 2 629 7 848 2 629 7 848 6 466

Leverage, % 22 58 22 58 56

Leverage, properties, % 46 51 46 51 52

Interest coverage ratio, multiples 2,8 2,9 2,4 2,8 2,8

Average interest, % 3,40 3,16 3,40 3,16 3,65

Average fixed interest period, years 3,4 2,1 3,4 2,1 3,0

Average tied-up capital, years 2,2 3,0 2,2 3,0 2,5

Share-related*

Earnings per ordinary share, SEK 8,35 3,05 2,92 1,16 2,33

Earnings per preference share, SEK 20,00 20,00 – – 20,00

EPRA NAV per ordinary share, SEK 22,74 14,27 22,74 14,27 11,35

Equity per ordinary share, SEK 19,95 12,07 19,95 12,07 9,37

Equity per preference share, SEK 251,67 251,67 251,67 251,67 251,67

Dividend per ordinary share, SEK³ 0,60 0,45 – – 0,40

Dividend per preference share, SEK³ 20,00 20,00 – – 20,00

Share price per ordinary share A, SEK¹ 27,00 10,00 27,00 10,00 10,10

Share price per ordinary share B, SEK¹ 27,00 10,70 27,00 10,70 9,26

Share price per preference share, SEK¹ 392,00 294,00 392,00 294,00 304,00

Number of outstanding ordinary shares² 364 269 505 364 269 505 364 269 505 364 269 505 366 374 305

Average number of outstanding ordinary shares² 364 269 505 364 727 545 364 269 505 364 269 505 371 837 353

Number of outstanding preference shares² 3 600 000 3 600 000 3 600 000 3 600 000 3 600 000

¹ At the end of the period.

² Excluding repurchased shares.

³ For 2019 proposed dividend and for previous years approved dividend

⁴ Historical figures have been adjusted for the bonus issue carried out during December 2017 and for the consolidation of shares that took place in January 2018.
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COREM PROPERTY GROUP 

Corem creates long term value and growth  
by acquiring, maintaining, developing 
and building logistics properties in a  
sustainable way. 
 
VALUABLE LOCATIONS AND  
PROPERTY MANAGEMENT CLOSE TO 
THE CUSTOMER 
Corems property portfolio mainly consists of 
warehouse- and logistics properties with 
complementing office premises. Located in 
carefully selected locations in Sweden and 
Denmark they are suited to high demands on 
availability, logistic solutions and flexibility. 

Focused property portfolio brings flexible 
property management and premises which 
help develop the customer’s business 
The portfolio is divided into four geographical 
regions and within them, the daily mainte-
nance and operations is carried out locally. As 
many of the properties are located close to 
each other this creates local geographical 
property management clusters. This means 
fast service and a good grasp of the local 
market, its conditions and customer needs. 
This presence is an important part of Corems 
overall strategy. 
 
 
 

 

 
 
 

 
 

   

WE CREATE SPACE TO DEVELOP YOUR BUSINESS 
A BUSINESS MODEL FOR A LONG TERM STRONG 
AND STABLE DEVELOPMENT  
Corem's business model is based on a continuous 
process where long-term values are created through 
strategic transactions, long-term investments and 
development of the property portfolio. We create ex-
tra value through a sustainable way of working and 
by always keeping the tenant in focus. 
 
 
 
 
 
 
 

 

 

 

 

 

 
1. TRANSACTION: – GROWTH 
2. PROPERTY MANAGEMENT: – TENANT FOCUS 
3. DEVELOPMENT: – ADDING VALUE 
 

With the overall objective of becoming the leading real 
estate company in logistics properties and within 
Corem's selected regions, the following five target ar-
eas have been selected. See also www.corem.se and 
Corem's Annual Report 2018 for more information 
 
DEVELOPMENT AND GROWTH 
Strategic transactions and value-creating property de-
velopment. Corem analyzes the market actively and 
seeks interesting acquisition, processing and develop-
ment opportunities. The purpose is long-term value in-
crease, broadening the customer offering, achieving 
increased flexibility, increased synergies within the re-
gions and good risk diversification. 
 
COWORKERS 
An attractive employer and business partner, with 
competent and committed staff. Knowledgeable and 
committed employees help drive Corem towards its vi-
sion. It is achieved through equal rights and opportuni-
ties, as well as development opportunities within the 
company to continue to grow together. 

 

CUSTOMER FOCUSED  
PROPERTY MANAGEMENT 
To be customers' primary choice in warehouse lo-
gistics and trading premises. This is achieved 
through proactive, customer-focused and effi-
cient management. Self-management, with local 
administrative offices close to the customer, is an 
important part of Corem's strategy. 
 
FINANCIAL 
Long-term and stable finances with good returns 
for shareholders. Corem operates within a capital-
intensive market. To further develop the com-
pany into the leading player within its segment, 
good access to capital at the right time and at the 
right cost is required.  
 
SUSTAINABILITY 
The business will be characterized by responsible 
action with a long-term focus. The work includes 
social, ecological and economic sustainability and 
focuses on four main areas: Employees, Customer 
Satisfaction, Environmental Consideration and 
Business Ethics. 

 

Region Stockholm 
Stockholm is Corem's largest region 
and within the region Corem has a 
number of local clusters with local 
property management. The majority 
of Corem's properties in the region 
are gathered in the clusters Arlan-
dastad, Veddesta and Bredden on 
the north side of the city as well as 
in Västberga, Sätra and Jordbro on 
the south. 
All areas have very good conditions 
for warehousing and last-mile logis-
tics with both good accessibility and 
proximity to the city and customers. 

Region Väst 
The region includes Gothenburg 
and Borås, both well established 
ocations for logistics. The proper-
ties in Borås are located in Ram-
naslätt. In the Gothenburg area, 
the properies are mainly focused 
to Hisings Backa, Mölndal and 
Mölnlycke.  

 

Region Småland 
The Jönköping region is one of the country's best lo-
gistics locations and this is where Corems Region 
Småland is found. The portfolio is concentrated to 
Ljungarum and Torsvik in Jönköping. 

Region Syd 
With well-developed infrastructure 
and a geographical location that 
suitable for both national and international 
transport, Corem's Region South is well lo-
cated. The region's properties are mainly 
located in Fosie / Elisedal and the Eastern 
Port of Malmö, as well as in Copenhagen. 
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DEFINITIONS 
A number of financial key ratios and measures are presented in the report, which are not defined according to IFRS. Corem considers that these key ratios and measures pro-
vide valuable supplementary information to investors and the company management when analysing the company’s business activities. As not all companies calculate financial 
key ratios and measures in the same way, these are not always comparable. Definitions of selected key ratios and measures and why they are used are presented below. There 
is a complementary calculation appendix on the website, www.corem.se/sv/definitioner for the key ratios that are not directly identifiable from the financial statements. 
 

Adjusted equity ratio 
Equity, adjusted for the value of derivatives including 
tax, reported deferred tax properties, as well as load 
deferred tax of 5 per cent attributable to the differ-
ence between the properties’ fair value and residual 
value for tax purposes, and as a percentage of total as-
sets. 

Annual rent 
Rent including supplements and index on an annual 
basis. 

Available liquidity 
Liquid funds and unused credit facilities. Stated to clar-
ify the Company’s current payment ability. 

Average fixed credit term 
Average remaining term of interest-bearing liabilities. 
Stated to clarify the Company’s financial risk. 

Average period of fixed interest 
Average remaining period of fixed interest on interest-
bearing liabilities and derivatives. Stated to clarify the 
Company’s financial risk. 

Average interest rate 
Average borrowing rate for interest-bearing liabilities 
and derivatives. Stated to clarify the Company’s finan-
cial risk. 

Cash flow per ordinary share 
Cash flow for the period from operations, adjusted for 
dividend to preference shares and total cash flow in 
relation to the average number of ordinary shares. 

Central administration 
Central administration costs consist of costs for group 
management and group-wide functions. 

Comparable portfolio 
The properties included in the portfolio during the 
whole of the reporting period and during the whole of 
the comparison period as well as adjustments for reve-
nue and costs of a one-off nature, for example, early 
redemption of rental income and rental losses. 

Earnings per ordinary share 
Net profit in relation to average number of ordinary 
shares, taking the preference shares’ share of profit for 
the period into account. 

Earnings per preference share 
The preference shares’ share of profit corresponding 
to the period’s accumulated share of annual dividend 
of SEK 10.00 per preference share. 

Occupancy rate, area 
Rented area divided by total lettable area. 

Occupancy rate, economic 
Income on an annual basis divided by assessed rental 
value. 

Equity per ordinary share 
Reported equity, after taking into consideration the 
preference equity, in relation to the number of out-
standing ordinary shares at the end of the period. 

Equity per preference share 
Based on the share price of the preference share at the 
end of the period. 

EPRA 
The European Public Real Estate Association is an in-
terest organisation for listed real estate companies and 
investors in Europe. Part of their work is to set stand-
ards for financial reporting and key ratios, including 
EPRA NAV (Net Asset Value) which can be equated 
with long-term net worth. 

EPRA NAV per ordinary share 
Reported equity, after taking the preference equity 
into consideration, adjusted to include derivatives and 
deferred tax in accordance with the statement of fi-
nancial position, in relation to the number of outstand-
ing ordinary shares at the end of the period. 

Equity ratio 
Equity as a percentage of total assets. 

IFRS 
Abbreviation of International Financial Reporting 
Standards. International reporting standards for con-
solidated accounts, to be applied by listed companies 
within the EU from 2005 inclusive. 

Interest-bearing liabilities 
Current and long term interest-bearing liabilities, as 
well as activated and capitalized borrowing costs. 

Interest-bearing net debt 
The net of interest-bearing provisions and liabilities, 
less financial assets including liquid funds. 

Interest coverage ratio 1) 
Profit from property management including realized 
changes in value, as well as the share of associated 
companies’ profit from property management, includ-
ing realized changes in value, plus financial expenses, 
and divided by financial expenses. 

Lettable area 
Total area available for letting. 

Leverage 
Interest-bearing liabilities after deduction for the mar-
ket value of listed shareholding and liquid funds, in re-
lation to the fair value of the properties at the end of 
the period. 

Leverage, properties 
Interest-bearing liabilities with collateral in properties, 
in relation to the fair value of the properties at the end 
of the period. 

Net letting 
Annual rent for the tenancy agreements entered into 
during the period, reduced for terminated tenancy 
agreements and bankruptcies. 

Operating margin 
Operating surplus as a percentage of income. 

Operating surplus 
Rental income reduced for property costs. 

Outstanding ordinary shares 
Registered shares, after deduction of repurchased 
shares which are not eligible for dividends and lack 
voting rights. 

Preference capital 
Number of outstanding preference shares multiplied 
by the share price at the end of the period. 

Profit from property management 
Operating surplus, central administration and net fi-
nancial income.  

Realized change in value, properties 
Realized property sales after deduction for the most 
recently reported fair value of the properties and sell-
ing expenses. 

Rental value 
Contracted annual rent as applicable at the end of the 

period, with a supplement for assessed rent of vacant 

premises. 

Return on equity 
Net profit on an annual basis, as a percentage of aver-
age equity during the period. 

Return on total assets 
Net profit, excluding financial expenses and unrealized 
changes in value of derivatives, on an annual basis, as 
a percentage of total assets during the period. To be 
stated to clarify the company’s earning capacity in SEK 
million taking into consideration financing costs and 
central administration. 

Required yield 
The required return on the residual value of property 
valuations. 

Triple net contracts 
Tenancy agreements where the tenant, in addition to 
rent, pays costs incurred at the property, which would 
normally have been charged to the property owner. 
These include, for example, operating and mainte-
nance expenses and property tax. 

Total number of shares 
Registered shares, including repurchased shares. 

Unrealized changes in value, properties 
Change in fair value, after deduction for investments 
made for the property portfolio at the end of the re-
spective period.

1) Excluding site leasehold fees 

http://www.corem.se/sv/definitioner
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CALENDAR 
 

FINANCIAL REPORTS 
Annual Report 2019 March 2020 
Interim report January – March 2020 28 April 2020 
Annual Shareholders Meeting 28 April 2020 
Interim report January – June 2020 9 July 2020 
Interim report January – September 2020 23 October 2020 

 
RECORD DAYS / DIVIDEND 
Last day for trading including right to dividend for preference shareholders 27 March 2020 
Record day for dividend for preference shareholders 31 March 2020 
Expected day for dividend for preference shareholders 3 April 2020 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

CONTACTS: 
Eva Landén, CEO. E-mail: eva.landen@corem.se 
Anna-Karin Hag. CFO, E-post: anna-karin.hag@corem.se  
 
Information on business operations, the board of directors and executive management, financial reporting and press releases is available on 
Corem’s website, www.corem.se 
 
This is the English language version of Corems Interim Report. The Swedish language Interim Report is the binding version that shall prevail in case of discrepancies. 

 

 
 

 
 
Corem Property Group AB (publ), Box 56085, SE-102 17 Stockholm (Sweden)  
Visitors: Riddargatan 13 C. Telephone: +46 8 503 853 33, Fax: +46 8 503 853 34  
Corporate ID number: 556463-9440, Registered office: Stockholm 
E-mail: info@corem.se, Website: www.corem.se 

COREM WELCOMES SHAREHODERS TO ANNUAL GENERAL MEETING 
 
COREM WELCOMES SHAREHODERS TO ANNUAL GENERAL MEETING 
Corem Property Group AB’s Annual General Meeting takes place on 28 April 2020, at 10:00 am at Kista Gate, Torshamnsgatan 48, Kista. 
Complete documents to be presented at the Annual General Meeting will be available on the company’s website www.corem.se at the 
latest by 3 April 2020. For further information, see page 18 of this report. 
 
PROPOSED DIVIDEND 
The board intends to propose to the Annual General Meeting a dividend of SEK 0,60 per ordinary share of class A and class B (0,45) and 
SEK 20,00 per preference share. The Board further proposes that the dividend per ordinary share is divided into four payments of SEK 
0,15 and the dividend for the preference share to be divided into four payments of SEK 5.00. 
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