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Key takeaways:

Vasakronan's (MW) YTD rental income and NOI decreased by -1% and -2% y/y in a

comparable portfolio, impacted by higher vacancies compared to the previous year.

At the end of the quarter, occupancy stood at 87.9%, down from 88.2% in Q2 25

and 89.3% a year earlier. Net letting was, however, positive in the quarter at

SEK36m, possibly indicating signs of improvement in the office rental market. While

Johanna Skogestig provides a fairly optimistic CEO letter, she also stresses that it is

too soon to tell whether the increased office demand after the summer represents a

turning point in the market.

Property valuation changes were largely flat in the quarter, leaving our adjusted net

LTV unchanged at 42.4%. The adjusted interest coverage improved slightly to 3.5x

from 3.4x in Q2 25, supported by a low average interest rate of 2.5%.

Altogether, we see Vasakronan's Q3 25 report as credit neutral.

Development in key figures (Q3 24, y/y change):

-         Rental income: SEK2,380m (SEK2,344m, +1.5%)

-         Net operating income: SEK1,807m (SEK1,778m, +1.6%)

-         Property value changes: neg. SEK51m (-0.0% of values)

-         Adj. net LTV: 42.4 % (Q2 25: 42.4%)

-         Adj. ICR: 3.5x (Q2 25: 3.4x)

-         Adj. net debt/EBITDA: 11.7x (Q2 25: 11.6x)

Notes on the quarter/outlook:

During the quarter, Vasakronan completed its acquisition of Solna United for

SEK2.2bn, marking the company's largest acquisition for many years.

 

Marcus Gustavsson, Head of Credit Research Sweden

marcg@danskebank.se

Report completed: 5 November 2025, 13:40 CET

mailto:marcg@danskebank.se


Report first disseminated: 5 November 2025, 13:40 CET

Link to disclosures/disclaimer

Information about funds on this website has been prepared as marketing

communication and does not constitute investment advice. You should

always consult with your advisors before investing and get familiar with

your investor rights in the prospectus, the key investor information, and

information regarding complaints handling.

Danske Bank does not offer investment advisory services (“Investment

Advisory Services”) or securities execution and other securities

brokerage and dealing services (“Broker-Dealer Services”) to US Persons,

as defined below, and the material on this website is not intended for

distribution to, or use by, any such US Persons. Nothing in the material on

this website should be construed as an offer of Investment Advisory

Services or Broker-Dealer Services to a US Person.

Read more »

https://danskeci.com/ci/research/disclosures-and-disclaimers


Danske Bank A/S, Bernstorffsgade 40, 1577 Copenhagen V. Tel. (+45)

70 123 456, e-mail: danskebank@danskebank.dk, CVR No. 61126228,

SWIFT: DABADKKK.

Phone conversations may be recorded and stored due to documentation

and security purposes

Danske Bank reserves all rights. Danske Bank A/S is authorised by the

Danish Financial Supervisory Authority.

Department responsible for complaints: Danske Bank, Complaint

Management Function, Bernstorffsgade 40, 1577 Copenhagen V.

Read our privacy notice, terms of use of website, statement on use of

cookies and personal information on our websites etc. and Accessibility

You are welcome to contact us if you have questions about how we

process personal data - contact our Data Protection Officer,

Bernstorffsgade 40, 1577 Copenhagen V, e-mail:

DPOfunction@danskebank.com

Research

Disclaimer    Further disclosures and disclaimers

tel:+4533440000
tel:+4533440000
mailto:danskebank@danskebank.dk
https://danskebank.dk/PDF/GDPR/Danske_Bank_privacy_notice.pdf
mailto:DPOfunction@danskebank.com
https://danskeci.com/ci/research/research-disclaimer

