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1 IMPORTANT INFORMATION 

 

Saltängen Property Invest AB, reg. no. 556980-6325 

Company address: c/o Hestia Group, Tegnérgatan 8, 113 58 Stockholm, Sweden 

www.saltangenpropertyinvest.se 

 

1.1 The reason for applying for admission to trading on First North 

The purpose of listing the Saltängen share on First North is to offer current shareholders a liquid second hand 

market for their investment, as well as inviting new investors to an innovative investment vehicle in an 

attractive real estate market.  

 

1.2 Important dates 

Expected first day of trading on First North: 15 January 2015 

Extraordinary general meeting: 4 February 2015   

Year-end report 2014: 2 March 2015 

Half-year report 2015: 28 August 2015 

Annual general meeting: 27 March 2015 

 

1.3 Trading information 

Short name on First North: SAPIAB 

ISIN-code for shares intended to be listed on First North: SE0006504163 

The shares are registered by the Euroclear Sweden AB Central Securities Depository. 

 

Certified Adviser:  Wildeco Ekonomisk Information AB, Box 7126, SE - 103 87 Stockholm, Sweden 

Liquidity Provider:  Pareto Securities AB, Stortorget 13, 211 22 Malmö, Sweden 

Auditor:  Jan Palmqvist, Deloitte, 113 79, Stockholm 

 

1.4 The liability statement of the board of directors 

We declare that, to the best of our knowledge, the information provided in the company description is accurate 

and that, to the best of our knowledge, the company description is not subject to any omissions that may serve 

to distort the picture the company description is to provide, and that all relevant information in the minutes of 

ōƻŀǊŘ ƳŜŜǘƛƴƎǎΣ ŀǳŘƛǘƻǊǎΩ ǊŜŎƻǊŘǎ ŀƴŘ ƻǘƘŜǊ ƛƴǘŜǊƴŀƭ ŘƻŎǳƳŜƴǘǎ ƛǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ company description. 

 

 

 Gustav Rehnqvist Clara de Château Stefan De Geer 

          Chairman of the Board                                Board Member/ CEO                                       Board Member 
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2 SALTÄNGEN PROPERTY INVEST AB (PUBL) 

2.1 Summary 

Saltängen tǊƻǇŜǊǘȅ LƴǾŜǎǘ !. όǇǳōƭύ όǘƘŜ ά/ƻƳǇŀƴȅέύ is a Swedish real estate company indirectly owning, 

managing and letting the property Saltängen 1 in Västerås όǘƘŜ άtǊƻǇŜǊǘȅέύΦ ¢ƘŜ tǊƻǇŜǊǘȅ ƛǎ Ŧǳƭƭȅ ƭŜŀǎŜŘ ǘƻ ICA 

Fastigheter Sverige AB όǘƘŜ ά¢Ŝƴŀƴǘέύ ǳƴǘƛƭ 30 September 2022. The Company is managed by the third party 

business manager Hestia on a fixed price contract.  

The Company acquired the Property in December 2014, through acquiring 100% of the shares in the property 

owning company Tribona Västerås 1 AB. Prior to the acquisition of the Property the Company has no earnings 

history. The most significant costs and revenues are fixed and the cash flow is positive. Current annualized 

figures are shown in the projected financial information presented on page 42-43.  

The Company and its subsidiaries will from time to time hereinafter be referred to as the άGroupέΦ 

2.2 The Company and Group structure 

¢ƘŜ ƻōƧŜŎǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ƛǎ ǘƻ άƛƴǾŜǎǘ ƛƴ ǊŜŀƭ ŜǎǘŀǘŜ ƻǊ ƛƴ ŎƻƳǇŀƴƛŜǎ ǘƘŀǘ ƻǿƴ ǊŜŀƭ ŜǎǘŀǘŜΣ ƻōǘŀƛƴ ŦƛƴŀƴŎƛƴƎ ŦƻǊ 

ƛǘǎ ōǳǎƛƴŜǎǎ ŀƴŘ ŎƻƴŘǳŎǘ ōǳǎƛƴŜǎǎ ǊŜƭŀǘŜŘ ǘƘŜǊŜǘƻέΦ The articles of association are included in Supplement 1 to 

this company description. 

The Company is a Swedish corporation established 25 January 2014. The intended Group structure is illustrated 

below. 

 

 

 

  

Tribona Västerås 1 AB
-The Target-

(owner of the Property)

Saltängen 1
-The Property-

100%

100%

Saltängen Property
Invest AB 

-The Company-
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3 ORGANIZATION  

IŜǎǘƛŀ DǊƻǳǇ όάIŜǎǘƛŀέύ ŀŎǘǎ ŀǎ the asset manager for the Group. In practice, the asset manager assumes the 

role as CEO, CFO and COO of the Group and manages the daily operations of the Group. The asset manager 

reports to, and carries out the instructions by the board of directors of the Company. 

Hestia was founded in 2008 with a strategy to provide property and asset management services with 

transparency and flexibility, in close cooperation with property investors. IŜǎǘƛŀΩǎ offering integrates services of 

property management, accounting, cash management and asset management.  

Hestia is specialized in the management of commercial real estate such as shopping centres, hotels, large office 

buildings and logistics propertiesΦ ¢ƘŜ !ǎǎŜǘ aŀƴŀƎŜǊΩǎ ǎŜǊǾƛŎŜǎ Ŏŀƴ ōŜ ŘƛǾƛŘŜŘ ƛƴǘƻ ŦƻǳǊ ǎŜƎƳŜƴǘǎΣ ǿƘich are 

reflected in the four business lines of its organization: 

¶ Technical on-site services  
¶ Property management 
¶ Accounting management  
¶ Asset management 

!ƭƭ ǎŜǊǾƛŎŜǎ ŀǊŜ ŘŜƭƛǾŜǊŜŘ ōȅ ŜƳǇƭƻȅŜŜǎ ƻŦ ǘƘŜ !ǎǎŜǘ aŀƴŀƎŜǊ ǘƻ ŜƴǎǳǊŜ ǘƘŜ !ǎǎŜǘ aŀƴŀƎŜǊΩǎ ŎƻƴǘǊƻƭ ƻŦ ǘƘŜ 

quality of services provided.  

The majority of the 140 employees work with properties located in 35 different towns and cities in Sweden. 

Local property management and technical service offices are located in Malmö, Löddeköpinge, Gothenburg, 

Mjölby, Linköping, Norrköping, Västerås, Stockholm, Uppsala, Gävle, Örnsköldsvik and Härnösand. The central 

accounting management office with 20 property accounting specialists is located in the city of Västerås.  

Västerås, where the property is located, is the second largest Hestia Group office with 30 employees. Two 

thirds of the staff are accounting specialists. The employees in Västerås include technical staff as well as 

technical and commercial property managers.   

!ǎǎŜǘ aŀƴŀƎŜǊΩǎ ƎŜƻƎǊŀǇƘƛŎŀƭ ǇǊŜǎŜƴŎŜ 

 
Source: Asset Manager 
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Today, the Asset Manager delivers services to over 600 properties with a combined size of more than 3.5 

million sqm. The 2014 group turnover is expected to exceed SEK 130 million. 

3.1 Examples of current clients 

 

Examples of current clients 

 

Kallebäck Property Invest (Gothenburg) 

¶ Asset, Accounting and Property management 

¶ 1 assets in Kallebäck, Gothenburg 

¶ Client since 2014 

 

Schroders (Frankfurt and London) 

¶ Asset, Accounting and Property management 

¶ 5 assets in Finland and Sweden 

¶ Client since 2009 

 

Danske Bank (Stockholm) 

¶ Property management 

¶ 15 assets in Sweden 

¶ Client since 2008 

 

DNB (Stockholm) 

¶ Accounting management 

¶ 1 asset in Sweden 

¶ Client since 2013 

 

Cornerstone Property Advisers LLC (London) 

¶ Property, Accounting and Project management 

¶ 15 assets in Sweden 

¶ Client since 2011 

 

BGP Investment (Luxemburg) and JP Morgan (New York) 

¶ Asset, Accounting and Property management 

¶ 5 assets in Denmark  

¶ Client since 2008 

Source: Hestia 
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3.2 Management team 

Hestia has assigned three senior directors to manage the Group and the Property. All three directors are 

currently employed by and hold senior positions at the Asset Manager.  

Asset aŀƴŀƎŜǊΩǎ ƳŀƴŀƎŜƳŜƴǘ ǘŜŀƳ 

 

Mr. Stefan Björkqvist 

Mr. Björkqvist is CEO of Saltängen Property Invest AB (publ) and acts 

primarily in an investor relations role. Mr. Björkqvist holds a civil 

engineering degree, with special focus on property maintenance. Mr. 

Björkqvist is the COO and co-founder of the Asset Manager and has 12 

ȅŜŀǊǎΩ ŜȄǇŜǊƛŜƴŎŜ ŦǊƻƳ ǎŜƴƛƻǊ ƳŀƴŀƎŜƳŜƴǘ Ǉƻǎƛǘƛƻƴǎ ŀǘ ǇǊƻǇŜǊǘȅ 

management companies DUFAB and Synerco. Mr. Björkqvist is currently 

CEO of Kallebäck Property Invest AB. 

 

Mr. Lars Blanke 

Mr. Blanke is responsible for all asset management activities for the 

Property. Mr. Blanke has studied civil engineering at the Faculty of 

Engineering at the University of Lund and Business Administration at the 

Stockholm School of Economics. Mr. Blanke has more than 20 years of 

experience in senior positions from companies like Schroders Investment 

Management, Aareal Asset Management and TryggHansa SPP Real Estate. 

 

Ms. Gunilla Persson 

Ms. Persson is responsible for financial reporting and cash management for 

the Group. Ms. Persson holds a Master of Business Administration and is 

the department head and Director of Accounting Management at the Asset 

Manager. Ms. Persson has senior management experience from ABB, YIT, 

Mimer and Citycon. 
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4 THE PROPERTY 

Unless otherwise explicitly stated, Tribona is the source of all information contained in section 4.1 (The Property) 

4.1 General overview and history of the Property 

The Property was purchased by ICA (the Hakon Group) from Västerås municipality in 1972 with the intention of 

constructing a logistics distribution centre. The initial building was completed in 1975 and has since been 

further developed through building extensions in 1990 (office, high rise storage and storage), 1998 and 2003 

(freezer). ICA has been the sole tenant since the erection of the Property. Major renovations of the building 

have been carried out in 1998 and 2002. Today, the building consists of a lettable area of 104,726 sqm, divided 

as follows: 

Total lettable area 

 
Source: Tribona 
 

The Property encompasses a total land area of 232,686 sqm. The Property is located in the south western part 

of the municipality of Västerås, in the Hacksta area, with a straight-line distance from the city centre of 

ŀǇǇǊƻȄƛƳŀǘŜƭȅ пΦр ƪƳΦ ¢ƘŜ tǊƻǇŜǊǘȅΩǎ ƭƻcation has strategic importance to the Tenant, as it is ƻƴŜ ƻŦ L/!Ωǎ ǘǿƻ 

central logistics distribution centres in Sweden. 

There are 92 loading docks along several facades and there are two specialized units on the Property. One of 

the specialized units is the elevated automatic high rise storage in 8 levels with a ceiling height of 32 metres 

and a storage capacity of 20,000 pallets. All of the automated cranes are gradually being replaced by the 

Tenant. The second specialized unit is the 6,800 sqm freezer (-25 °C) with a ceiling height of 11 metres (which is 

the height for the majority of the Property). 

Aerial photo 

 
Source: Tribona 

Area type sqm (%)

Logistic/warehouse 78,626 75

Office 12,425 12

Freezer 6,800 6

Refrigerated warehouse 5,015 5

Other 1,860 2

Total 104,726
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4.2 Property location  

The Property is situated in the Hacksta area, in the south western part of Västerås municipality. Västerås is the 

fifth largest city in Sweden with a total population of approximately 142,000 inhabitants (2013). The city is 

located in the Stockholm-Mälardalen region, where approximately one third of the Swedish population resides. 

The Stockholm-Mälardalen region is experiencing the highest population growth rate in Sweden and currently 

represents 40% of Swedish national GDP.  

{ǿŜŘŜƴΩǎ ŘŜƳƻƎǊŀǇƘƛŎ ŎŜƴǘǊŜ ŀƴŘ ǘŀōƭŜ ƻŦ ŘƛǎǘŀƴŎŜ ŦǊƻƳ ǘƘŜ tǊƻǇŜǊǘȅ 

 
Source: Tribona, Eniro 

 

The straight-line distance from the city centre to the Property is approximately 4.5 km. The Property is located 

in near vicinity to the E18 highway, one of the main road transportation routes in Sweden. Västerås is located 

ƴŜŀǊ {ǿŜŘŜƴΩǎ ŘŜƳƻƎǊŀǇƘƛŎ ŎŜƴǘǊŜ ŀƴŘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ о Ƴƛƭƭƛƻƴ ǇŜƻǇƭŜ Ƴŀȅ ōŜ ǊŜŀŎƘŜŘ ǿƛǘƘƛƴ ŀ мΦр ƘƻǳǊǎΩ 

drive.  

Another grocery company (COOP) has its national distribution centre for fresh goods located in Stenby, the 

other main logistics/industrial area in Västerås. In addition, several other large companies have operations in 

Västerås e.g. ABB, Bombardier, Stena and Westinghouse. 

Macro and micro location 

 
 

The railroad infrastructure is well developed in Västerås with an intermodal terminal which enables 

transhipment between railroad, shipping and lorry. The Mälarbanan railway is considered a main artery in the 
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Swedish rail-ōƻǳƴŘ ƭƻƎƛǎǘƛŎǎ ƴŜǘǿƻǊƪΦ CǳǊǘƘŜǊƳƻǊŜΣ ±ŅǎǘŜǊňǎ ŀƛǊǇƻǊǘ ƛǎ ƻƴŜ ƻŦ {ǿŜŘŜƴΩǎ ƭŀǊƎŜǎǘ ŎŀǊƎƻ ŀƛǊports 

with an annual shipping weight of nearly 5,300 tonnes. The location is ideal for a logistics property with 

advantageous communication links both by road, rail, sea and air transport, according to Västerås municipality. 

In 2007, ICA acquired 300,000 sqm of land next to the Property (70,000 sqm of logistics space can be erected 

ƻƴ ǘƘŜ ǎƛǘŜύΦ Lƴ ŎƻƴƧǳƴŎǘƛƻƴ ǘƻ ǘƘŜ ǇǳǊŎƘŀǎŜΣ L/!Ωǎ ŦƻǊƳŜǊ /9h .ƻ [ƛŦŦƴŜǊ ŎƻƳƳŜƴǘŜŘ ǘƘŜ ŀŎǉǳƛǎƛǘƛƻƴΣ ǎŀȅƛƴƎ 

(according to Fastighetsvärlden) that the 100,000 sqm is starting to become cramped. The purpose of the 

acquisition is to secure future potential expansions if needed. 

 

 
 

Increasing export industries and commodity flows in Mälardalen make Västerås an important hub. Through the 

Comprehensive Plan 2026 (Sw. Översiktsplan 2026), Västerås municipality stipulates further development of 

the Hacksta area into an even larger centre for logistics operations. The road network in the area is planned to 

be further improved to increase the accessibility to the harbour and create conditions for development of the 

intermodal terminal. This proposed development of the area will furthermore improve transportation facilities 

to the Property, according to Västerås municipality. 

For further description of the logistic market in Sweden and Västerås, see chapter 5 (The Logistic market).  
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4.3 Technical description 

The building was originally erected in 1975 and has since been further extended with new construction in 1990 

(office, automated high rise storage, storage), 1998 and 2003 (freezer). The original construction has a ceiling 

height of 6 metres, the extensions constructed in 1990 and 2003 having a ceiling height ranging from 11 to 32 

metres. 

The main construction is made of concrete with facades of steel elements. The roof is covered and with tar 

paper over the logistics sections and with rubber sheeting over the office section. The building is heated by 

district heating, distributed via radiators and the ventilation. There is a fire alarm and sprinkler system covering 

the building. Pressure in the sprinkler system is supplied from a diesel pump with a diesel tank located above 

ground outside the Property. 

Building extensions 

 
Source: Tribona 
 

Floor layout 

 
Source: Tribona 
 

1975 1990 2003 2014
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4.3.1 Technical standard 

Unless otherwise explicitly stated, WSP is the source of all information contained in section 4.3.1 

WSP has carried out a technical due diligence on the Property. The general conclusion of their on-site review 

was positive. The building is in normal condition and no major issues were identified.  A summary of the report 

is presented below:  

 

Structural 

¶ The overall standard of the building is normal; the main findings include cracking of the warehouse slab 
in various places as is common with similar type of properties. Repairs of these cracks have been carried 
out regularly 

¶ All roof areas have been recovered with new felt in the last 7 to 8 years 

¶ The double-glazed windows on the first floor in the office building from 1975 have started to deteriorate 
and some have already been replaced 

¶ The asphalt in front of the loading bays is worn due to heavy goods traffic and is separately re-surfaced 
when needed. Overall condition of the asphalt is relatively good considering the volume of traffic on the 
Property 

 
Mechanical and electrical (M&E) 

¶ Most of the M&E equipment in the building sections from 1975 have either been replaced or 
refurbished 

¶ A potential future issue for the Landlord are the water pipes feeding water into the building from the 
municipality. Historically, one connection to the building has been replaced due to corrosion. There is a 
risk that other connection pipes to the municipal water grid need to be replaced. Furthermore, some 
sewage pipes in the building constructed in 1975 will have to be replaced; this is not an immediate 
problem and could be handled in the long term maintenance 

¶ Motorized gates as well as outdoor floodlights are in good condition, and the underground basin for the 
sprinkler system is checked yearly and has no reported problems 

¶ The railway track in to the Property is no longer used and has been removed 
 

4.3.2 Cost analysis 

For the analysis, the limit for materiality have been set to SEK 200,000 (excl. VAT), and therefore only costs 

exceeding this sum have been considered. 

The immediate concerns (within year 1) amount to SEK 1,300,000. 

¶ Replace approximately 60 windows on the first floor office area (in the building from 1975) 

¶ On-going repairs of the reinforced concrete slab surface 

¶ Re-surfacing in front of loading docks 
 

Concerns and recommendations (year 2-5) amount to SEK 2,200,000. 

¶ On-going repairs of the reinforced concrete slab surface 

¶ Re-surfacing in front of loading docks 

¶ Replacing incoming water pipes to the property 
 

Concerns and recommendations (year 6-10) amount to SEK 3,100,000. 

¶ On-going repairs of the reinforced concrete slab surface 

¶ Re-surfacing asphalt trafficked areas approximately 10% in total years 2-10 

¶ Replacing of older sewage and drainage pipes 



 

 

4.4 Environmental due diligence 

According to the environmental ŀǳǘƘƻǊƛǘƛŜǎ ŀƴŘ ǘƘŜ ǎƛǘŜ ƛƴǎǇŜŎǘƛƻƴ ǇŜǊŦƻǊƳŜŘ ōȅ ǘƘŜ ²{tΣ L/!Ωǎ ƻǇŜǊŀǘƛƻƴ ƻƴ 

the Property does not involve any hazardous or environmentally harmful materials. At present, there are no on-

going processes with, or demands from, environmental authorities. Before the construction of the present 

building mass, the land was undeveloped. There is no information about contaminated land on adjacent 

ǇǊƻǇŜǊǘƛŜǎΣ ōǳǘ ǘƘŜ ǇǊƻǇŜǊǘȅ Ŝŀǎǘ ƻŦ ǘƘŜ tǊƻǇŜǊǘȅ ƛǎ ǊŜƎƛǎǘŜǊŜŘ ƛƴ ǘƘŜ /ƻǳƴǘȅ !ŘƳƛƴƛǎǘǊŀǘƛǾŜ .ƻŀǊŘΩǎ ŘŀǘŀōŀǎŜ 

due to handling of hazardous waste. WSP has assessed the risk of contaminated land resulting from current or 

historical activities on site and in adjacent surroundings to be low. According to WSP, it is unlikely that 

environmental authorities will have any demands on investigations or other actions related to contaminated 

land with present land use. 
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5 THE LOGISTICS MARKET 

The logistics market in the Nordics is experiencing increasing volumes, especially within e-commerce, which 

increases the demand of distribution services. Another recent trend is cross-border e-commerce with Sweden 

acting as the logistic hub in the Nordics, according to PostNord. The Nordics and all larger cities and coastal 

regions in Poland, Germany and the western parts of Russia are reachable by lorry within 24 hours from 

Sweden. With historically successful Swedish export companies along with a positive development within the 

industry, international logistic- and distribution companies have chosen to establish logistic operations in 

Sweden, according to Pangea. 

Summary of logistics-related comparison figures 

 

Source: Pangea 

 

The Property is assessed by NAI Svefa to be located in a logistics A-location. The Hacksta area in Västerås is 

considered to be a good logistics location in Sweden by several consultancy firms. For further information 

about rental levels please refer to section 5.1.10 (Logistics rents).  

Summary of logistics-related comparison figures 

 
 
 
 
 
 

Source: NAI Svefa & Newsec 
 

Logistics comparison figures

Prime logistics properties

Rental level (SEK/sqm) 750 - 925

Transaction yield levels 6.45 -7.25%
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5.1 The logistic real estate market in Sweden 

Future cash flows from real estate investments and yield development for a property will to a large extent be 

determined by the forthcoming rental income generated by such property and the perceived risk related 

thereto. For logistic premises, rental levels depend on multiple variables, e.g. macroeconomics, building specific 

aspects and geographical location. 

One important determining factor for defining the demand of logistic space is the general state of the 

economy.  

5.1.1 The Swedish economy 

Sweden has experienced a high GDP growth during the last decade and in 2013 the Swedish GDP grew with 

1.6%, compared to a negative growth rate of 0.5% in the Euro area.  

The strong Swedish GDP development has continued into 2014, with no visible negative effect from the 

challenging political environment in Eastern Europe and the western sanctions against Russia. 

The activity in the economy continued to improve during Q2 2014, primarily driven by domestic components 

such as household consumption and investments. The net trade balance put pressure on GDP growth due to 

imports that increased more than exports (trade deficit), according to Statistics Sweden.  

GDP growth 

 

Source: IMF  

 
During the period from 2001 to 2013, Swedish GDP per capita increased from SEK 314,000 to SEK 393,300 

(measured in 2013 price levels), according to Statistics Sweden.  The National Institute of Economic Research 

has predicted a further increase in the GDP per capita to SEK 430,000 by 2022.  

Sweden is an export-oriented country with a total export turnover of approximately SEK 1,091 billion in 2013. 

Swedish export levels have been declinining over the last years, but is expected to pick up in 2015. The trade 

balance has historically been relatively stable as import and export volumes have been highly correlated. The 

Swedish economy is becoming increasingly driven by the import and export of goods. The increased cross-

border trade is positive for the transportation industry and the demand for logistic properties in key locations, 

according to Savills. 
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Swedish Import/Export (Index 100 = 2000) 

 

Source: Statistics Sweden 
 

5.1.2 Economic environment in Stockholm-Mälardalen 

Västerås ƛǎ {ǿŜŘŜƴΩǎ ŦƛŦǘƘ ƭŀǊƎŜǎǘ Ŏƛǘȅ ŀƴŘ ǇŀǊǘ ƻŦ ǘƘŜ {ǘƻŎƪƘƻƭƳ-Mälardalen region where approximately one 

third of the Swedish population lives. The region constitutes about 40% of the Swedish national GDP and 

ŜȄƘƛōƛǘǎ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ǎǘǊƻƴƎŜǎǘ D5t ƎǊƻǿǘƘ ǊŀǘŜΦ ²ƛth its high population density and near proximity to a large 

share of Swedish consumers, the Stockholm-Mälardalen region is ideally suited for logistics operations. 

The largest private employers in Västerås are ABB, ICA, Bombardier, Westinghouse Electric and Attendo. Both 

ABB and ICA have strong historical connections to Västerås. 

Largest private employers (2013) 

  
Source: Västerås Municipality  
 

5.1.3 Population in Sweden and Västerås 

As of August 2014, the population of Sweden amounted to 9.7 million inhabitants. According to Statistics 

Sweden, the total population of Sweden is expected to exceed 10 million inhabitants during 2017. 

The population in Västerås municipality has increased steadily during the last decades and reached 

approximately 142,000 inhabitants by the end of 2013, corresponding to approximately 1.5% of the total 

Swedish population. During the period from 1997 to 2014, the population in Västerås has grown in a faster 

ǇŀŎŜ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ǘƻǘŀƭ ǇƻǇǳƭŀǘƛƻƴ ƎǊƻǿǘƘΦ ¢ƘŜ ǇƻǇǳƭŀǘƛƻƴ ƎǊƻǿǘƘ ƛƴ ±ŅǎǘŜǊňǎ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ 

continue and reach 160,000 inhabitants during 2030, according to Statistics Sweden. 
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Indexed population growth, (Index 100: 1997) 

 
 

Source: Statistics Sweden  

5.1.4 Geographical location of logistic properties 

Most of the main transportation routes through Sweden are oriented in a south to north direction. Almost all 

transportation is conducted either by train or lorry and the road-bound traffic is concentrated to the European 

highways. The most strategic logistic locations are near these routes. The most important areas are around 

Stockholm, Gothenburg and Malmö. Other important logistic areas include Jönköping, Linköping/Norrköping 

with great connections to the E4 highway and Örebro, Västerås, Eskilstuna and Södertälje with good 

ŎƻƴƴŜŎǘƛƻƴǎ ǘƻ ǘƘŜ 9муκ9нл ƘƛƎƘǿŀȅǎΦ {ǿŜŘŜƴΩǎ ŘŜƳƻƎǊŀǇƘƛŎ ŎŜƴǘǊŜ ƛǎ ƭƻŎŀǘŜŘ ƴŜŀǊ ±ŅǎǘŜǊňǎΣ ƳŜŀƴƛƴƎ ǘƘŀǘ 

from this point the largest share of the coǳƴǘǊȅΩǎ ǇƻǇǳƭŀǘƛƻƴ Ŏŀƴ ōŜ ǊŜŀŎƘŜŘ ƛƴ ǘƘŜ ǎƘƻǊǘŜǎǘ ǇŜǊƛƻŘ ƻŦ ǘƛƳŜΦ ¢ƘŜ 

proximity to customers is an important factor for a logistic location. 

Geographical distribution of logistic properties (2012) and main transportation routes 

 

Source: Savills 
 
 
 

5.1.5 Traffic volumes 

New registrations of lorries is currently increasing and is above its long term average (3,635 new registrations 

per month). This is a positive indicator of confidence within the sector, as lorries are considered a long term 

investment for transportation companies. Total volume of transported goods has a direct correlation with the 

total number of lorries and with increased volumes of transported goods the need for logistic facilities 
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increases, accƻǊŘƛƴƎ ǘƻ {ŀǾƛƭƭǎΦ ¢ƘŜ ƭƻǊǊƛŜǎ ǘƘŀǘ ŘŜƭƛǾŜǊ L/!Ωǎ ŦƻƻŘ ǘƻ ǘƘŜ ǎǘƻǊŜǎ ŘǊƛǾŜ ƳƻǊŜ ǘƘŀƴ мллΣллл ƪƳ ƻƴ 

average each day, according to ICA. 

 

New registration of lorries (Monthly, seasonally corrected number new registrations) 

 

Source: Statistics Sweden  

 

5.1.6 Logistic trends 

Most users of logistic properties tend to prefer renting the facilities rather than owning themselves. Companies 

have become more interested in consolidating their operations and seek larger warehouse/logistic facilities, to 

achieve economies of scale, instead of smaller facilities which often are spread out. 

Online services and e-commerce have started to reshape not only retail trade, but also other sectors, including 

the commercial property market. E-commerce is currently one of the fastest growing markets and is expected 

to continue to expand, according to Colliers.
 
Swedish e-commerce is growing strongly with the fastest growth 

since 2007. Retail sales in Sweden over the internet increased by 17% during 2013, totalling SEK 37 billion. 

Approximately 30% of all Swedes purchase goods through the internet at least once a month, according to HUI 

Research. 

Swedish e-commerce growth in Q3 2014 

 

 
Source: HUI Research 
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Very few logistic properties are being built on speculation since most tenants require customized solutions. 

There is however some technical trends for modern and newly built buildings. Generally the ceiling height 
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floor weight capacity often ranges between 2-4 tonnes/sqm but in buildings which handle heavy logistic 

products this ratio could be even higher. 

The number of loading docks varies depending on the tenants operations but for newly built buildings one 

loading dock per 1,000 sqm is an average. On newly constructed logistic properties approximately 3-5% 

constitute alternative space e.g. office space, according to Savills. 

5.1.8 Current and future supply of logistic space 

There is a continued high demand for prime logistics and warehouses in the Stockholm region. To meet the 

increased demand there are on-ƎƻƛƴƎ ŘŜǾŜƭƻǇƳŜƴǘǎ ǎǳŎƘ ŀǎ ά{ǘƻŎƪƘƻƭƳ bƻǊŘ ƭƻƎƛǎǘƛŎǎ ŎŜƴǘǊŜέ ƛƴ 

Rosersberg/Arlanda. 

¢ƘŜ ǇǊƛƳŜ ƭƻƎƛǎǘƛŎ ƭƻŎŀǘƛƻƴ ƛƴ DƻǘƘŜƴōǳǊƎ ƛǎ άDƻǘƘŜƴōǳǊƎ tƻǊǘέ ǿŜǊŜ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ол҈ ƻŦ ŀƭƭ ƛƳǇƻǊǘǎ ƛƴǘƻ 

Sweden by sea passes through. Demand for vacant logistic space is significant larger than current supply, which 

for the moment is basically non-existing. 

In Sweden there is a shortage of premium logistic properties, according to CBRE. Below are all recently 

completed and on-going logistic projects in Sweden. 

Completed and on-going projects 

 

 
Source: Newsec 

 

 

  

Completed projects

Area Location
Property/

project

Owner/

developer
Tenant

Area,

sqm
Start

Estimated

completion

Gothenburg Hisings Kärra Warehouse Tingstad Papper Tingstad Papper 32,000 Q3 2012 Q1 2014

Gothenburg Hamnen Logistic center Schenker Logistics ABDB Schenker 24,000 Q1 2013 Q4 2013

Borås Viared Warehouse Wästbygg Alpi 6,800 Q3 2012 Q1 2013

Örebro Pilängen Distribution center Bulk Eiendom XXL 20,500 Q1 2013 Q4 2013

Hallsberg Hult/Tomta Post terminal NCC Construction PostNord AB 26,800 Q3 2010 Q3 2013

Stockholm Veddesta Terminal Corem PostnNord Logistics 19,000 Q4 2013

Haninge Jordbro Warehouse AxFast Dagab, Storex 21,000 Q3 2012 Q3 2013

Haninge Jordbro Warehouse, logistic Brostaden Speculative 6,550 Q3 2012 Q2 2013

Stockholm Rosersberg Distribution center Lidl Lidl 45,000 Q4 2013

Helsingborg Ramlösa Logistic terminal Catena DHL 14,500 Q1 2013 Q3 2013

Sigtuna Märsta Warehouse/Office Corem Termial & Transporttjänst 5,780 Q2 2012 Q2 2013

Eskilstuna Eskilstuna logistic parkLogistics A-förpackning AB A-förpackning AB 4,000 Q2 2012 Q1 2013

Göteborg Arendal Warehouse Dachser Sverige AB Galliker/ Dachser 7,000 Q3 2013 Q2 2014

Uppsala Uppsala Business ParkLogistics Klövern ICA Fastigheter 2,700 Q1 2014 Q43 2014

235,630

Area Location
Property/

project

Owner/

developer
Tenant

Area,

sqm
Start

Estimated

completion

Hässleholm Läreda High storage Bergendahls/SwisslogBergendahls 10,000 Q4 2013 Q4 2015

Skara Nyboholm Distribution center Jula/PEAB Jula 46,000 Q2 2014 Q1 2015

Ljungby Rosendal Warehouse, DistributionStrålfors CDON 25,000 Q3 2014 Q3 2015

Örebro Marieberg Warehouse, DistributionElon Elkedjan/NCC Elon Elkedjan 25,000 Q1 2014 Q4 2014

Göteborg Backa Warehouse, DistributionEklandia Speculative 8,500 Q1 2014 Q1 2015

Göteborg Orrekulla Warehouse Skanska Speculative 13,000 Q1 2014 Q4 2014

Nässjö Södergården High storage Jysk Jysk 20,000 Q2 2014 Q1 2016

147,500

On-going projects
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5.1.9 Vacancy rates 

The high demand for logistic space, combined with low additional supply, has resulted in low vacancy levels. For 

prime logistic assets the vacancy levels are on historically low levels. 

 

Logistic vacancy levels 2014 Q3 

 

Source:Newsec 
 

5.1.10 Logistic rents 

Market rents for logistic properties do not differ between areas to the same extent as to other property types 

e.g. office properties. The determining factors are often more specific to the individual property. The market 

rent for prime logistic properties with modern standard vary between SEK/sqm 700-900 (excluding 

supplements for media and property tax).  

Prime logistic rents, SEK/sqm 

 

Note: Rental levels above are based on observations in Stockholm, Gothenburg, Malmö and Larger regional cities 
Source: Newsec 
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5.2 The real estate transaction market 

5.2.1 Sweden 

The average annual transaction volume of commercial properties in Sweden amounted to around SEK 100 

billion during the last decade. Before the financial crisis in 2008 the breakdown between foreign and domestic 

investors was approximately 50/50. Since 2009 domestic investors have dominated the market but the total 

foreign share in H1 2014 totalled almost 15%, compared to 8% for the same period last year. The low share of 

foreign investors in recent years is an effect of a strong Swedish currency. The low interest rates have also 

made it easier for Swedish investors to acquire financing. 

The property market started out very strong in 2014 with the highest transaction volume for January since 

Newsec first records in 2005. The half-year ended at a total volume of almost SEK 60 billion (SEK 17 billion 

ŀōƻǾŜ ƭŀǎǘ ȅŜŀǊΩǎ ǊŜǎǳƭǘύΣ ŀƴŘ ƛƴ WǳƴŜ ŀƭƻƴŜ ǘƘŜ ǘǊŀƴǎŀŎǘƛƻƴ ǾƻƭǳƳŜ ŀƳƻǳƴǘŜŘ ǘƻ {9Y нпΦс ōƛƭƭƛƻƴ ό{9Y мсΦр 

billion in 2013), according to Newsec. The total transaction volume for 2014 year to date is approximately SEK 

92 billion, according to Datscha. 

In years Swedish institutions have been dominating the market but during 2014 they have been relatively 

inactive. The largest investor groups during 2014 have so far been private and listed property companies. The 

stock market has had a positive development during 2014 and real estate companies have outperformed their 

benchmark index, which could be one of the explanations for the high activity among listed companies, 

according to Newsec. 

Constituting 30% of the total invested volume, office properties has been the dominant segment during 2014. 

Residential properties was the second largest segment, contributing with approximately 25% of the total 

invested volume. Industrial/logistic property transactions represent 19% and were the third largest segment, 

according to Datscha. 

The key market trends according to Newsec can be summarised as follows: 

¶ Transaction volumes are increasing 

¶ The yield spread between prime and secondary segments are falling 

¶ Foreign interest in the market is increasing 
 

5.2.2 Logistics 

Interest in logistic properties has increased substantially in recent years, which are illustrated below. 

Transaction volume 2008 - Q3 2014, logistic properties 

 

Source: Pangea 
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With increasing investment volumes in logistic properties, transaction yields for logistic properties compressed 

between 2009 and 2011. Prime logistic transaction yields have during 2014 decreased slightly by 5 basis points. 

The transaction yield level for prime logistic properties varies between 6.45ς7.25% depending on technical 

configuration and geographical location of the property. 

 

Transaction yield spreads 2008 ς 2014E, prime logistic properties 

 

Note: Yield spreads above are based on observations in Stockholm, Gothenburg, Malmö and Larger regional cities 
Source: Newsec 
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5.3 The Tenant and subsidiaries within ICA Gruppen AB 

¢ƘŜ ¢ŀǊƎŜǘΩǎ ŎƻƴǘǊŀŎǘǳŀƭ ŎƻǳƴǘŜǊǇŀǊǘȅ ǳƴŘŜǊ ǘƘŜ ƭŜŀǎŜ ŀƎǊŜŜƳŜƴǘ ƛǎ L/! CŀǎǘƛƎƘŜǘŜǊ {ǾŜǊƛƎŜ !. (the Tenant). 

Effects of the divestment of ICA Norway are excluded, unless stated. The following section is a description of ICA 

and its business and the division residing in the Property. Unless otherwise explicitly stated, ICA is the source of 

all information contained in this section 5.3. 

5.3.1 The Tenant and subsidiaries within ICA Gruppen AB (publ) 

ICA Gruppen AB (publ) (parent company) 

L/! DǊǳǇǇŜƴΩǎ operations are reported in five segments: ICA Sweden, Rimi Baltic, ICA Real Estate, ICA Bank and 

Portfolio companies. With 2,100 wholly-owned or retailer owned grocery stores in 4 geographical markets, ICA 

Gruppen is one of the leading retail companies in the Nordics. ICA Gruppen is listed on Nasdaq Stockholm. 

ICA AB (guarantor under the lease agreement) 

ICA AB was the former parent company to the group before Hakon Invest acquired the remaining shares from 

Ahold.  

ICA Fastigheter Sverige AB (the Tenant) 

ICA Fastigheter Sverige AB is a subsidiary to ICA Fastigheter AB. ICA Fastigheter Sverige AB owns approximately 

120 stores with a combined area of 665,895 sqm and two logistic properties totalling 44,000 sqm. Additionally, 

ICA Fastigheter Sverige AB is the tenant to more than 600 stores (1,226,000 sqm) and 20 office/logistic facilities 

(375,745 sqm). 
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5.3.2 Introduction and description of ICA 

ICA was founded by Hakon Swenson in Västerås 1917 who believed that private merchants could coordinate 

their purchases to lower their costs. Today ICA has developed into the leading grocery retailer in Sweden (50% 

market share in 2013) and one of the leading retailers in the Nordics. ICA currently operates in Sweden and the 

Baltics after 6 October 2014 when ICA Norway was divested to Coop Norway.  

ICA employs more than 21,000
1
 persons in Sweden and the Baltics. ICA has over 2,100 wholly-owned or 

retailer-owned stores whereof approximately 60% of the stores are located in Sweden. 

 

From local retailer to international group 

 

 
Source: ICA 
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