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The following applies to the presentation materials contained in this document, and you are therefore advised to read this ca refully before reading, accessing or making any other use of the presentation materials. In accessing the presentation, you 
agree to be bound by the following terms and conditions, including any modifications to them any time you receive any informa tion from us as a result of such access. This presentation is an advertisement for the purposes of Directive 2003/71/EC (as 
amended) and not a prospectus, listing particulars or offering memorandum .

These materials have been prepared by and are the sole responsibility of Vasakronan AB (publʷ ʶĭòâ ˍ.ĔčğÊĎńˎʷ ÊĎÞ òÊĽâ ĎĔĭ ×ââĎ ĽâĢõìõâÞʛ ÊğğĢĔĽâÞ ĔĢ âĎÞĔĢĦâÞ ×ń ÊĎń ćâÊÞ čÊĎÊíâĢʛbookrunner or underwriter retained by the Company .

These materials are provided for information purposes only and do not constitute, or form part of, and should not be construe d as, any offer or invitation to underwrite, subscribe for or otherwise acquire or dispose of, or any solicitation of any offer to 
ĲĎÞâĢľĢõĭâʛ ĦĲ×ĦØĢõ×â ìĔĢ ĔĢ ĔĭòâĢľõĦâ ÊØġĲõĢâ ĔĢ ÞõĦğĔĦâ Ĕìʛ ÊĎń Þâ×ĭ ĔĢ ĔĭòâĢ ĦâØĲĢõĭõâĦ Ĕì ĭòâ .ĔčğÊĎń ʶˍĦâØĲĢõĭõâĦˎʷ ÊĎÞare not intended to provide the basis for any credit or any other third party evaluation of securities. If any such offer or 
invitation is made, it will be done so pursuant to separate and distinct documentation in the form of a prospectus, offering cir cular or other equivalent document (a "prospectus") and any decision to purchase or subscribe for any securities pursuant to 
such offer or invitation should be made solely on the basis of such prospectus and not these materials. No person is authorised to give any information or to make any representation not contained in and not consistent with this presentation and, if 
given or made, such information or representation must not be relied upon as having been authorised by or on behalf of the Company.

These materials should not be considered as a recommendation that any investor should subscribe for or purchase any securitie s. Any person who subsequently acquires securities must rely solely on the final prospectus published by the Company in 
connection with such securities, on the basis of which alone purchases of or subscription for such securities should be made. In particular, investors should pay special attention to any sections of the final prospectus describing any risk factors. The 
čâĢõĭĦ ĔĢ ĦĲõĭÊ×õćõĭń Ĕì ÊĎń ĦâØĲĢõĭõâĦ ĔĢ ÊĎń ĭĢÊĎĦÊØĭõĔĎ ÞâĦØĢõ×âÞ õĎ ĭòâĦâ čÊĭâĢõÊćĦ ĭĔ Ê ğÊĢĭõØĲćÊĢ ğâĢĦĔĎːĦ ĦõĭĲÊĭõĔĎ Ħòould be independently determined by such person. These materials offer no investment, financial, legal, tax or any other type of
advice to, and the Company has no fiduciary duties towards, any recipients and therefore any such determination should involv e, inter alia, an assessment of the legal, tax, accounting, regulatory, financial, credit and other related aspects of the 
securities or such transaction .

These materials may contain certain statements that constitute projections and forward looking statements. Such forward - looking ĦĭÊĭâčâĎĭĦ čÊń õĎØćĲÞâʛ ľõĭòĔĲĭ ćõčõĭÊĭõĔĎʛ ĦĭÊĭâčâĎĭĦ ĢâćÊĭõĎí ĭĔ ĭòâ .ĔčğÊĎńːĦ ×ĲĦõĎâĦĦ ĦĭĢÊĭâíõâĦʛ ĭĢâĎÞĦ õĎ õĭĦ
business, competition and competitive advantage, regulatory changes, and restructuring plans. Words such as believes, expects , projects, anticipates, seeks, estimates, intends, plans or similar expressions are intended to identify forward - looking 
statements but are not the exclusive means of identifying such statements. Any such forward - looking statements involve known and ĲĎĄĎĔľĎ ĢõĦĄĦʛ ĲĎØâĢĭÊõĎĭõâĦ ÊĎÞ ĔĭòâĢ ìÊØĭĔĢĦʛ ×Ĕĭò íâĎâĢÊć ÊĎÞ ĦğâØõìõØʛ ľòõØò čÊń ØÊĲĦâ ĭòâ .ĔčğÊĎńːĦ ÊØĭĲÊć
results, performance or achievements to be materially different from any future results, performance or achievements expresse d or implied by such forward - looking statements. Any such forward - looking statements will be based on numerous 
ÊĦĦĲčğĭõĔĎĦ ĢâíÊĢÞõĎí ĭòâ .ĔčğÊĎńːĦ ğĢâĦâĎĭ ÊĎÞ ìĲĭĲĢâ ×ĲĦõĎâĦĦ ĦĭĢÊĭâíõâĦ ÊĎÞ ĭòâ âĎĽõĢĔĎčâĎĭ õĎ ľòõØò ĭòâ .ĔčğÊĎń ľõćć ĔğâĢate in the future. Investors may get back less than they invested. The Company gives no assurance that any favourable
scenarios described are likely to happen, that it is possible to trade on the terms described herein or that any potential re tur ns illustrated can be achieved. Further, any forward - looking statements will be based upon assumptions of future events 
which may not prove to be accurate. A number of important factors could cause actual results, performance or achievements to dif fer materially from the plans, objectives, expectations, estimates and intentions expressed in such forward - looking 
statements. Any such forward - looking statements in these materials will speak only as at the date of these materials. The Compan y does not intend to update these forward - looking statements except as may be required by applicable securities laws 
and assumes no obligation to update or provide any additional information in relation to such forward - looking statements .

The Company makes no representation nor gives any warranty as to the results to be obtained from any investment, strategy or traĎĦÊØĭõĔĎʛ ĎĔĢ ÊĦ ĭĔ ľòâĭòâĢ ÊĎń ĦĭĢÊĭâíńʛ ĦâØĲĢõĭń ĔĢ ĭĢÊĎĦÊØĭõĔĎ ÞõĦØĲĦĦâÞ òâĢâõĎ čÊń ×â ĦĲõĭÊ×ćâ ìĔĢ ĢâØõğõâĎĭĦː
financial needs, circumstances or requirements. Recipients must make their own assessment of such strategies, securities and/ or potential transactions detailed herein, using such professional advisers as they may require. No liability is accepted for 
any direct or consequential losses arising from any action taken in connection with or reliance on the information contained in these materials even where advised of the possibility of such losses .

These materials are confidential, are being made available to selected recipients only and are solely for the information of such recipients. These materials must not be reproduced (in whole or in part), redistributed or passed on to any other person or
published, in whole or in part, for any purpose without the prior written consent of the Company. The information contained i n this presentation has not been subject to any independent audit or review .

These materials are not intended for distribution to, or use by any person or entity in any jurisdiction or country where suc h distribution or use would be contrary to local law or regulation. In particular, these materials (a) are not intended for 
distribution and may not be distributed in the United States or to U.S. persons (as defined in Regulation S) under the United States Securities Act of 1933, as amended and (b) are for distribution in the United Kingdom only to ( i) investment professionals 
ìÊććõĎí ľõĭòõĎ  ĢĭõØćâ ȹɁʶȽʷ Ĕì ĭòâ BõĎÊĎØõÊć yâĢĽõØâĦ ÊĎÞ `ÊĢĄâĭĦ  Øĭ Ⱥȸȸȸ ʶBõĎÊĎØõÊć rĢĔčĔĭõĔĎʷ gĢÞâĢ ȺȸȸȽ ʶĭòâ ˍgĢÞâĢˎʷ ĔĢ(iõʷ ğâĢĦĔĎĦ ìÊććõĎí ľõĭòõĎ  ĢĭõØćâ ȼɁʶȺʷʶÊʷ ĭĔ ʶÞʷ ʶˍòõíò Ďâĭ ľĔĢĭò ØĔčğÊĎõâĦʛ ĲĎõĎØĔĢğĔĢÊĭâÞ ÊĦĦĔØõÊĭõĔĎĦ âĭØʚˎʷ Ĕì ĭòâ gĢÞâĢ
ʶˍuâćâĽÊĎĭ râĢĦĔĎĦˎʷʚ ¡òâ ğĢâĦâĎĭÊĭõĔĎ õĦ ÞõĢâØĭâÞ ĔĎćń Êĭ ĢâćâĽÊĎĭ ğâĢĦĔĎĦ ÊĎÞ čĲĦĭ ĎĔĭ ×â ÊØĭâÞ ĔĎ ĔĢ ĢâćõâÞ ĔĎ ×ń ğâĢĦĔĎĦwho are not Relevant Persons. Any investment or investment activity to which this presentation relates is available only to 
Relevant Persons and will be engaged in only with Relevant Persons. This presentation may only be communicated to persons in the UK in circumstances where section 21(1) of the Financial Services and Markets Act 2000 does not apply to the 
Company. These materials are not intended for Retail Clients as defined in Directive 2014/65/EU on markets in financial instr uments (MiFID II) and should not be passed on to any such persons.
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1. Vasakronan Overview



Vasakronan in brief
Vasakronan owns, develops and managescommercial properties in Sweden

Contracted Rent by Geographic Market

Stockholm

Gothenburg

Malmö

Uppsala
Å Market value SEK 173 bn

Å Total area (thousand) 2,333 sqm

Å Contracted rent SEK 7,576 m

Å Number of properties 170

Å Number of employees 294

Å One of the largest real estate 
companies in the Nordics

Å Modern and high quality portfolio 
in prime locations

Å Strong and committed long - term 
owners

Contracted Rent by Property Type

Offices, 75%

Consumer durables, 11%

Garage, 3%

Restaurants/Café, 3%

Residental, 1%

Consumables, 1%

Hotels, 1%

Other, 5%

65%

17%

10%

8%

Stockholm, 65%

Gothenburg, 17 %

Malmö, 10%

Uppsala, 8 %
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One of the largest Real Estate Co in the Nordics
Investment property value, SEK bn

Source: Q3 2021 report of each of the companies above 
As of 30 September 2021. 1) FX- rate EUR/SEK 10.15 2) FX- rate NOK/SEK 1.00 6
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Timeline & Key Events
Consistent growth over a period of two decades. Focus on markets with high growth and 
liquidity

CAGR 2008 - 2020: 6 %

Continously improved quality in the portfolio through transactions and project development amounting to SEK 2 - 4 bn per annum

AP Fastigheter 
established by the 
AP- funds

ÅAP Fastigheter acquires 
Vasakronan EUR 4 bn

ÅCarbon neutral operations
ÅCertified according to 

ISO 14001

Issues the 
ľĔĢćÞːĦ ìõĢĦĭ
Corporate 
green bond

ÅDivestment of a portfolio of 
residential properties for  
EUR 0.7 bn

ÅSigns Swedeńs first Green 
lease agreement

ÅRating assigned by 
`ĔĔÞńːĦA˄3

Å Issues ĭòâ ľĔĢćÞːĦ
first green CP

As of 30 September 2021. 
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The AP -FundsŖRole in the Swedish Pension System
Vasakronan is the Swedish National Pension Fundśmain exposure to the Nordic office market

Parliament

Ministry of FinanceExternal Auditors Swedish National Pension Funds Law

Vasakronan Holding AB

Vasakronan AB

The First Swedish 
National Pension Fund

25%

The Second Swedish 
National Pension Fund

25%

The First Swedish 
National Pension Fund

25%

The Fourth Swedish 
National Pension Fund

25%

COMMENTS

ÅAP- Funds are closed- end buffer - funds and part of the Swedish national income pension system

ÅAll AP- Funds are independent of the government . The funds´ operations are regulated by the Swedish National Pension Funds Act

ÅThe CEOs of the AP- Funds are part of Vasakronań s Board of Directors

ÅThe AP- funds support Vasakronan with a credit commitment of  SEK 18 bn and CoC- clause in all funding 
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Assigned A3 ( stable) Rating by PûûÓĥŖČ

Largest real estate 
company in Sweden with 

dominant position in 
prime office locations

Long- term Government 
related owners (AP 1- 4)

25% of rental revenues 
stem from creditworthy 
government and public 

sector tenants

Substantial amount of 
liquidity supported by a 
credit facility from the 
owners amounting to 

SEK 18 bn

High share of 
environmentally 

certified properties 
with high ratings

LTV policy below 55 %

The project portfolio by 
nature includes a 

speculative element but 
represents a relatively 
small part of total asset

with Stable outlook 

by
A3A3

1 2 3 4

5 76

Ḻargest real estate company by asset value in the 
aĔĢÞõØĦ ľõĭò Ê ÞĔčõĎÊĎĭ ğĔĦõĭõĔĎ õĎ yľâÞâĎːĦ čĔĦĭ
attractive office markets ˎ

1̱00% ownership by AP funds, and ultimately the 
government, and our expectation of extraordinary support "
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2. Business Description



The Strategy
Sustainability is a natural, integral part of ±ÊĦÊĄĢĔĎÊĎːĦorganization and business. This 
applies to the board, management and our everyday activities

Prime Locations

Offices and City Retail

Active Asset Management

Growth Markets

Transactions and Project 
Development

Focus on locations in Sweden 
with strong economic growth 

and high liquidity

The premises are modern, efficient 
and centrally located in areas 

with good communication.  
Retail is concentrated to city centers

The property stock consists of 
premises that remain attractive even 

in times of less demand

The property stock is continuously 
developed in order to meet the 

demand and improve quality

We have a clear and well balanced 
strategy for transactions and project 

development
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A Sustainable Business Model

Energy Consumption

COMMENTS

ÅThe energy consumption has been more than halved since 2009

ÅRenewable or climate - neutral energy have reduced carbon dioxide emissions in 
Scope 1 and Scope 2 with approximately 90 percent since 2006

Å±ÊĦÊĄĢĔĎÊĎːĦgoal is to be climate neutral in the whole value chain, including scope 
3, by 2030

ÅAs at 30 September, 2021, 93 percent of the portfolio have environmental 
certification. The certification system mostly used is LEED and 82 percent of the 
portfolio are certified according to LEED on a Gold or Platinum level

ÅThe target is to have a 100 percent green asset portfolio

As of 30 September 2021

Roadmap 2030, climate neutrality throughout the whole value chain
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Sergelhusen, 
Stockholm CBD

Läppstiftet, 
Gothenburg CBD

Aura, 
Malmö

Modern and High Quality Portfolio in Prime Locations

Juvelen, 
Uppsala
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