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Our business idea revolves around the long-term ownership, 

management and development of residential property and attrac-

tive local communities in the Stockholm region.  

 

 

We make daily life easier for everyone by offering well-man-

aged, attractive homes and safe neighbourhoods. 

 

• An average annual growth in EPRA NAV per share of not less 

than 10%, including distributions to shareholders, over a busi-

ness cycle.  

• An average annual growth in income from property manage-

ment per share of not less than 10% over a business cycle.  

• The value of the Group’s property holdings is to total at least 

SEK 10 billion by 2023. 

We know our properties and understand our customers. We ap-

ply an overall approach taking responsibility for the buildings 

and activity in the outdoor areas. We maintain our properties 

based on a long-term lifecycle perspective, and by optimising 

rental revenues together with conducting efficient operations 

and management we ensure a high net operating income.  

 

We add value to our buildings by upgrading, extending and con-

verting space to housing.  

 

We are increasing the housing density of our own properties and 

adjacent properties, and thereby adding new attributes to local 

communities and creating great neighbourhoods. 

 

We strive to acquire properties and development rights with de-

velopment potential in attractive market locations in the Stock-

holm region, close to efficient infrastructure. Our acquisitions 

are based on a long-term approach. 

 

We pursue a low risk approach to financing. In practice, this 

means that the long-term, net loan-to-value ratio should not ex-

ceed 50% and the long-term interest coverage ratio should not 

be less than 1.5.  
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The company’s listing is a logical step in our continued develop-

ment, since it raises awareness of the company, strengthens its 

profile and creates opportunities for growth. The completion of 

the listing process means we can devote our full focus on our 

operations. 

 

For the period from January–June 2019, income from property 

management was SEK 20.5 million (8.2) amounting to SEK 

0.61 per share (0.27) on a per share basis, and corresponding to 

growth of 123.2%.The increase was primarily attributable to the 

Käppala acquisition and the newly constructed Parkhusen, 

which impacted net operating income in the second half of 2018. 

EPRA NAV per share amounted to SEK 106.35 at 30 June. 

Over the past 12 months, net asset value has increased 5%.The 

aim is to achieve average growth in net asset value of not less 

than 10% over a business cycle. 

 

Investing to add value and improve the property portfolio are at 

the core of John Mattson. Over the next two years, we will com-

plete base upgrades of all of the unrenovated apartments in Käp-

pala and convert the attics of two buildings into apartments. 

Contractors have been procured for these projects. The upgrades 

entail securing the technical status of the properties through re-

placing the drainage system (which means upgraded bathrooms) 

as well as the electrical wiring and heating systems and in-

stalling security doors. In total, the upgrades at Käppala encom-

pass around 400 apartments, and will also include renovation of 

the shared laundry rooms. 

In parallel with the upgrades, 36 apartments will be created 

through construction in attic spaces and the conversion of prem-

ises into apartments. This will provide a welcome addition of 

new apartments in an area with high demand for housing.  

In Larsberg, we are continuing the total upgrades of apart-

ments that have received base upgrades, and the aim is to com-

plete total upgrades for around 100 apartments each year. To 

date this year, 41 apartments have received total upgrades. 

Agreements covering rent levels for apartments with total up-

grades in Larsberg have been negotiated with the Swedish  

Union of Tenants, thereby reducing risk for this component of 

our strategy for adding value. In addition to the total upgrades at 

Larsberg, vacant apartments at Käppala will receive total up-

grades in conjunction with the completion of the base upgrades. 

The construction of U25, a building with 74 apartments for 

young adults in Larsberg, is progressing according to plan and is 

attracting considerable interest from prospective tenants. Three 

of the apartments at U25 are apartment shares, whereby four 

tenants share the common areas and have their own lockable 

bedroom. We have a partnership in place with the company  

Colive, which will also furnish the apartments, offer services 

and organise activities for the residents. To promote well-being 

and a community, the activities are open to the other residents at 

U25 – that is, those not in the apartment shares.  

Now that the end of the construction process for U25 is in 

sight, focus is increasing on other potential new build projects in 

our areas. All of the identified projects are located on paved ar-

eas owned by John Mattson. Our growth strategy also includes 

acquiring properties in the Stockholm area and participating in 

municipal land allocation competitions.  

 

A long-term perspective and sustainability have always been at 

the core of John Mattson. These apply to the management of our 

existing properties in relation to our tenants, and to new construc-

tion and adding value to the holdings. Our Outdoor Areas concept 

provides us with a well-developed strategy for societal sustainabil-

ity efforts and aims to increase safety and well-being in the areas. 

Among other things, Outdoor Areas encompasses barbecue eve-

nings together with tenants, neighbourhood watch patrols, outdoor 

cinemas, basketball tournaments and jumble sales. 

 

Some way in to the third quarter, we can now envisage an excit-

ing autumn and winter ahead of us. The upgrade of Käppala and 

occupancy of U25 are a couple of the highlights. But I am also 

looking forward to continued focus on our long-term ambition 

of establishing our operations outside of Lidingö and to continue 

developing our portfolio in different ways. We are highly confi-

dent in our continued development and growth.   

 

 

 



 

 

 

 

John Mattson’s property portfolio is concentrated in the south of 

Lidingö and mainly consists of residential property. The portfo-

lio comprises 2,177 rental properties with a lettable area of 

169,000 sq m, broken down as 91% residential and 9% commer-

cial premises. 

Master Builder John Mattson constructed Larsberg toward 

the end of the 1960s. The company owns most of the land in 

Larsberg and has increased the area’s housing density in recent 

years by adding a number of housing blocks. Larsberg accounts 

for 67% of the total number of apartments. The Barkassen and 

Galeasen properties, located nearby in Baggeby, have received 

total upgrades and encompass a total of 83 apartments. Since 

2015, the company has owned and managed one property with 

146 apartments in the neighbouring area of Dalénum. The 

Parkhusen blocks in Larsberg, totalling 80 apartments, were 

completed in June 2018 and 481 apartments were acquired in 

Käppala on Lidingö in 2018.  

 

Over the last few years, the buildings in Larsberg and Baggeby 

have undergone extensive upgrades to ensure their technical via-

bility and to generate a higher net operating income primarily 

through higher rent levels.  

Renovations follow a two-step process: first, the initial base 

upgrade secures the building’s technical viability through the re-

placement of electrical and plumbing systems as well as bath-

rooms, which also aims to meet the demands of existing tenants. 

The following step, the total upgrade, brings the apartments up 

to contemporary standards, again to meet demand from tenants. 

This focuses on the remaining aspects of the apartment and the 

installation of new kitchen interiors and renovation of all sur-

faces.  

Apartments must be vacated for a total upgrade to be carried 

out. In conjunction with the upgrades, unused spaces are con-

verted to housing. 

The base upgrades at Larsberg were completed in 2018. The 

acquisition of 481 apartments in Käppala resulted in an increase 

in the percentage of unrenovated apartments in the company’s 

portfolio. In the January to June period, 41 (99) apartments were 

given total upgrades. 

Agreements have been signed with contractors for the base 

upgrades at Käppala and, in Q3 2019, production will start with 

the consequent total upgrade of any vacant apartments. In con-

junction with the base upgrades, unused premises and laundry 

rooms will be converted into 11 apartments and in the attics of 

two buildings, a further 25 apartments will be created. A further 

36 apartments will thus be added to the property portfolio. The 

aim is to conduct base upgrades of all the apartments in Käppala 

over the next two years and to carry out total upgrades of a com-

bined total of 200 apartments in Käppala and Larsberg. 

 

Part of John Mattson’s strategy includes continuously evaluating 

acquisition potential, including the acquisition of development 

rights and participation in competitions for land allocation pro-

jects in the Stockholm region, with the aim of adding properties 

and apartments with development potential in attractive market 

locations. Acquisitions occur on the basis of long-term ac-

ceptance of responsibility, where a key factor is the possibility 

of managing and developing the portfolio in line with John 

Mattson’s business model and strategies. 
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As of 30 June 2019, the total number of apartments was 

2,177 (2,171). Of these, 396 (459) were unrenovated, 872 

(913) had undergone base upgrades, 494 (387) had received 

total upgrades and 415 (412) were newly built.  

The economic occupancy rate at 30 June 2019 was 96.3% 

(95.2) and the occupancy rate for apartments was 97.8% 

(95.5). As per 30 June 2019, 66 apartments were vacant, of 

which 60 were attributable to the portfolio acquired in  

Käppala in 2018. These vacant apartments can be given a to-

tal upgrade direct from their unrenovated state.  
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John Mattson works actively to identify land where infill develop-

ment is possible and appropriate for the existing built-up area. This 

work is mainly confined to our own land, and the aim is to generate 

growth through value adding construction that concurrently makes 

the area more attractive. Development is conducted in close collabo-

ration with the municipality and local stakeholders. 

 

The construction of U25, the 74 apartments for young adults in 

Larsberg, is progressing as planned with completion scheduled 

for the fourth quarter of 2019. The U25 apartments mainly con-

sist of space-efficient studio and one-bedroom apartments as 

well as three apartment shares. For the three apartment shares, 

agreements have been signed with the company Colive, which 

delivers a shared living concept. 

The detailed development plan and the construction permit 

process for U25 was conducted in an express project format in 

close collaboration with the municipality of Lidingö Stad and 

where the process was completed in less than one year.  

The planning process is ongoing for some 200 new homes in the 

Fyrtornet 5 property in Larsberg under the project name of  

Ekporten.  

A number of additional potential infill development projects 

have been identified in Larsberg and in Käppala. In total, John 

Mattson’s development portfolio encompasses around 1,000 

apartments.  

The carrying amount for ongoing development projects was 

SEK 62.2 million (62.2). 
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The table illustrates John Mattson’s current earnings capacity on 

a 12-month basis as per 30 June 2019, after taking the entire 

property portfolio on the balance-sheet date into consideration. 

The properties acquired and the projects completed during the pe-

riod have been restated on an annualised basis. 

Current earnings capacity is reported in conjunction with in-

terim and year-end reports. The aim is to highlight the company’s 

underlying earning capacity. It is important to note that the actual 

earnings capacity is not a forecast for the current year nor for the 

forthcoming 12 months.  

The earnings capacity does not include assessments of rental, 

vacancy or interest-rate changes. Moreover, John Mattson’s earn-

ings are impacted by changes in the values of properties and de-

rivatives.  

None of the above was taken into consideration when as-

sessing current earnings capacity. Costs connected to the stock 

exchange listing are not included in the assessment of earning ca-

pacity.  

Rental revenues are based on contractual revenue on the bal-

ance-sheet date. Property expenses are based on LTM property 

expenses for properties owned for the entire period.  

Additions are made for completed new builds, extensions and re-

development projects and for implemented acquisitions calcu-

lated at an annualised rate. Deductions are made for any disposals. 

Maintenance expenses attributable to completed upgrade pro-

jects over the most recent 12-month period have been excluded. 

Property administration costs are based on estimated costs on 

a rolling 12-month basis using the scope and extent of property 

administration on the balance-sheet date. 

Central administration costs are based on estimated costs on a 

rolling 12-month basis using the scope and extent of central ad-

ministration at the balance-sheet date.  

Net financial items have been calculated based on net inter-

est-bearing debt on the balance-sheet date. Any interest on cash 

and cash equivalents has not been taken into account and the in-

terest on interest-bearing liabilities has been calculated using the 

current average interest rate at the balance-sheet date.  
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The comparative figures pertain to the year-earlier period. Some amounts have been rounded off, which means that tables and calcu-

lations do not always tally. The stated SEK per square metre figures pertain to rolling 12 month outcomes, whereby acquired proper-

ties and completed projects have been restated at the full-year rate.  

Income from property management – profit  excluding value 

changes and tax for the January–June 2019 period – was SEK 

20.5 million (8.2), corresponding to SEK 0.61 per share (0.27). 

This corresponded to annual growth in income from property 

management per share of 123.2%. The increase was mainly due 

to acquired and newly built housing units in the second half of 

2018. Non-recurring central administration costs of SEK 9.9 

million (4.4), connected to the completed stock exchange listing, 

were charged against income from property management. 
 

The Group’s revenue for the period amounted to SEK 124.9 mil-

lion (96.4), corresponding to SEK 1,460 per sq m (1,418). The 

average economic occupancy rate over the period amounted to 

95.9% (98.0) including discounts of SEK 0.6 million (0.5).  
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Rental revenues for residential properties for the period totalled 

SEK 113.5 million (85.5), corresponding to SEK 1,405 per sq m 

(1,358). Rental revenues solely from housing totalled SEK 105.6 

million (79.7), corresponding to SEK 1,357 per sq m (1,313). 

The average economic occupancy rate for apartments over the 

period amounted to 96.8% (98.5) including apartment vacancies 

of SEK 3.1 million (1.1) and apartment discounts of SEK 0.2 

million (0.0). Käppala accounted for SEK 1.8 million of apart-

ment vacancies.  

 The total revenue increase of SEK 28.6 million was mainly 

attributable to acquired and newly built properties, which in-

creased revenue by SEK 22.4 million (0.0) for the period. The 

increase was also due to implemented base and total upgrades, 

which had an impact on revenue of SEK 4.6 million (1.7). The 

general annual housing rent negotiations for 2019 resulted in in-

creases of 1.8–2.1% and apply from 1 July 2019. For the period, 

general residential rent increases had a revenue impact of SEK 

0.5 million (0.7) for the period. The remaining part of the reve-

nue increase was attributable to commercial premises, garages 

and parking places. 

Property expenses have increased as a result of acquisitions in 

2018, whereas maintenance expenses have decreased year-on-

year. Property expenses totalled SEK 56.1 million (53.8), corre-

sponding to SEK 694 per sq m (890), which is a cost reduction 

of SEK 196 per sq m or 22%.  

Operating expenses amounted to SEK 31.2 million (21.1). 

The increase for the period was mainly due to additional operat-

ing expenses arising from acquired properties and new-build 

projects completed in 2018, which were taken into management 

at the end of the first half of 2018. The largest cost item was tar-

iff-based costs, which corresponded to around 40% of operating 

expenses.  

 

 

Maintenance expenses amounted to SEK 12.5 million (21.5), of 

which SEK 0.0 million (11.3) was attributable to base and total 

upgrades carried out during the period. The SEK per square me-

tre figures are based on rolling 12 month outcomes, where plan-

ning expenses of SEK 5.9 million for aborted projects were rec-

ognised for Käppala in 2018.   

 

  

Central administration costs, which consist of costs for company 

management and central support functions, totalled SEK 24.0 

million (12.0). During the period, non-recurring costs of SEK 

9.9 million (4.4) connected to the completed stock exchange list-

ing were recognised under central administration costs.   

 

Net financial items amounted to an expense of SEK 24.3 million 

(expense: 22.3). Capitalised financial expenses for ongoing pro-

jects amounted to SEK 0.3 million (1.0). The average interest 

rate, including the effects of interest-rate derivatives, was 1.88% 

(1.94) at the end of the period. The average interest coverage ra-

tio was a multiple of 1.8 (1.4) at the end of the period. 

 



 

During the period, the property market in general remained 

strong with stable prices. Unrealised changes in the value of 

properties amounted to SEK 51.4 million (132.6). Value 

changes were mainly attributable to an improved net operating 

income and ongoing projects during the period. 

 

 

Unrealised value changes in interest-rate derivatives amounted 

to a negative SEK 24.7 million (negative: 6.3), as a result of fall-

ing long-term market interest rates, which resulted in an increase 

in the interest-rate derivatives’ deficit values in the period. 

Current tax for the period was SEK 0.5 million (expense: 0.0).  

Deferred tax amounted to SEK 14.9 million (expense: 14.7) and 

was impacted by unrealised changes in net property and deriva-

tive values of a negative SEK 5.5 million (negative: 27.8). In the 

previous year, deferred tax was impacted by a non-recurring ef-

fect of SEK 44.4 million due to the lowering of the tax rate from 

22% to 20.6%. 

In conjunction with closing the books for the second quarter 

of 2018, a revaluation of deferred tax was carried out.  

 The revaluation was due to a decision taken to lower corpora-

tion tax in Sweden in two stages, to 21.4% from 2019 and to 

20.6% from 2021. John Mattson calculates deferred tax at the 

lower rate, since no significant amounts for any tax liabilities or 

assets are expected to be reversed in the period up to 2021. 

The new tax rules also entail certain limits in terms of the 

tax deductibility of interest expenses.  

 The Group will be subject to the new limitations on deducting 

interest expenses; the new rules could negatively affect the pos-

sibility of deducting the Group’s interest expenses depending 

on, inter alia, the capital structure and EBIT moving forward.  

The Group’s loss carryforwards are estimated at SEK 490.4 

million (500.9 at 31 December 2018), and comprise the basis for 

the Group’s deferred tax assets. The deferred tax liability per-

tains primarily to temporary differences between the fair values 

and the fiscal residual values of properties. The properties’ fair 

values exceed their fiscal values by SEK 4,542.4 million 

(4,455.9 at 31 December 2018). The full nominal tax rate of 

20.6% is recognised as deferred tax liabilities, less deferred tax 

pertaining to historical asset acquisitions. 

 

 

 

 

 

The nominal tax liability recognised in the balance sheet was a 

net amount of SEK 694.7 million. However, the actual tax liabil-

ity was calculated at only SEK 170.6 million. 

A tax rate of 6% has been assumed for the estimated, actual 

deferred tax on the Group’s properties, based on a discount in-

terest rate of 3%. This estimation was conducted with regard to 

the applicable tax legislation, which means that properties can 

be sold in a corporate wrapper with no tax consequences. The 

assumption underlying this assessment is that the properties will 

be divested on an ongoing basis over a 50-year period and where 

90% of the properties will be sold using a corporate wrapper and 

10% will be divested through direct property transfers. Tax de-

ductions for the indirect transactions have been estimated at 

5.5%. In respect of loss carryforwards and derivatives, the esti-

mated actual tax liability was calculated based on a discount in-

terest rate of 3%, whereby the assessment is that the loss car-

ryforwards will be realised over a ten-year period and the deriv-

atives will be realised over a five-year period. This means that 

the estimated actual tax is 17% for loss carryforwards and 19% 

for derivatives.  
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John Mattson’s property portfolio is concentrated to Lidingö in 

Stockholm and mainly consists of residential property located in 

the Larsberg, Baggeby, Dalénum and Käppala districts.  

At the end of the period, the property value was SEK 

6,173.1 million (5,845.2) with a lettable area of 169,000 sq m 

(169,000), broken down as 91% residential and 9% commercial 

premises, with an annual rental value of SEK 264.1 million 

(253.9).  The portfolio comprises 2,177 apartments (2,171).  

 

During the period, total investments amounted to SEK 82.2 mil-

lion (974.0), of which SEK 0.0 million (801.9) pertained to ac-

quisitions. Investments in new builds totalled SEK 57.8 million 

(61.1) and essentially pertained to the completion of U25 with 

74 apartments for young adults. Investments in implemented 

base and total upgrades amounted to SEK 17.6 million (110.7) 

and encompassed 41 apartments (243).  
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The Group’s properties are recognised at fair value in line with 

level 3 under IFRS 13. As of 30 June 2019, external valuations 

had been carried out for all of the Group’s properties by Cush-

man & Wakefield. The valuations use a cash-flow model with 

an individual assessment for each property covering its future 

earnings potential and the market’s yield requirement.  

The estimates are normally conducted using a horizon of 

10.5 years, the period from July 2019 to December 2029. For an 

assessment of residual value at the end of the calculation hori-

zon, net operating income for 2030 has been calculated. A cou-

ple of the valuation objects comprise new build projects that are 

not liable for property tax for a period of 15 years from comple-

tion. For these properties, the calculation horizon has been ex-

tended to take this into account. In addition to assumed inflation 

of 2.0%, the assessment of a property’s future earnings capacity 

has also taken into consideration any changes in rent levels, oc-

cupancy rates and property expenses. Yield requirements are in-

dividual for each property and depend on the analysis of com-

pleted transactions and the property’s market position. 

 

 

 

 

 

 

  



 

 

 

John Mattson strives to keep financial risk low with a long-term 

LTV ratio that is not permitted to exceed 50% and a long-term 

interest coverage ratio of not less than 1.5. 

 

As of 30 June 2019, equity totalled SEK 2,787.8 million 

(2,682.9), which corresponds to SEK 82.80 (79.68) per share. 

During the period, equity increased with profit for the period of 

SEK 31.8 million (149.2). 

 

John Mattson conducts its borrowing through banks using mort-

gage deeds as collateral. At the end of the period, John Mattson 

had credit agreements for SEK 3,209.9 million (2,382.4). During 

the period, disposable liquidity increased SEK 150 million in the 

form of additional credit facilities. Disposable liquidity, which 

comprises unutilised credit facilities and cash balances, amounted 

to SEK 179.1 million (29.9) at the end of the period. Moreover, a 

credit facility of SEK 475 million has been arranged for the pur-

pose of securing the refinancing of existing credit agreements un-

til 30 September 2020. The loan volumes utilised at the end of 

the period amounted to SEK 2,574.9 million (2,372.4), of which 

SEK 2,090.7 million (0.0) was a non-current liability and SEK 

484.2 million (2,372.4) was current. Net interest-bearing liabili-

ties amounted to SEK 2,555.8 million (2,352.5), corresponding to 

an LTV ratio of 41.4% (40.2).  

New borrowing during the period amounted to SEK 100.0 

million (587.5 (of which SEK 429 million was attributable to tak-

ing over credits in conjunction with the Käppala acquisition)) to 

finance completed and ongoing new build projects and upgrades. 

Loan repayments during the period amounted to SEK 4.6 million 

(0.0).  

The average loan-to-maturity was 2.7 years (1.5) at the end of 

the period.  

The interest-rate maturity structure is allocated over time to en-

sure the stability of net financial items. John Mattson utilises de-

rivatives in the form of interest-rate swaps to limit risk for float-

ing-rate loans. An interest-rate swap is an agreement between 

two parties to swap interest payments over a fixed period. By 

combining floating rate (Stibor) loans with interest-rate swaps, a 

predetermined interest rate can be secured for the duration of the 

swap. The agreement means that the company receives a float-

ing interest rate (corresponding to the interest rate under the loan 

agreement) at the same time as a fixed interest rate (swap inter-

est rate) is paid. None of the company’s loan agreements include 

covenants that prevent the base rate (Stibor) declining to a nega-

tive rate when establishing the interest rates for the interest peri-

ods. Such covenants would entail rising interest expenses for the 

company in the case of negative base rates and would substan-

tially limit the efficiency of interest-rate hedging. Therefore, 

only loan agreements without such terms are entered into. 

In accordance with the accounting rules in IFRS 9, these de-

rivatives must be marked to market. Irrespective of the credit 

margin, if the agreed interest rate for a derivative deviates from 

the market interest rate, a theoretical surplus or deficit value 

arises for the interest-rate derivative, and this non-cash item is 

recognised in profit or loss. On expiry, the derivative contract’s 

market value dissolves entirely and, accordingly, the value 

change over time has had no impact on equity. 

, ,



 

John Mattson has contracted interest-rate swaps to a nominal 

value of SEK 1,279.0 million (1,279.0), corresponding to 49.7% 

(53.9) of interest-bearing liabilities. The company has also con-

tracted interest-rate swaps of a further SEK 400.0 million with a 

start date of 2020, which will become effective in conjunction 

with the expiry of derivative agreements of SEK 586 million. 

The interest-rate swaps expire between 2020 and 2028. The 

market value of interest-rate derivatives at the end of the period 

was a negative SEK 98.2 million (negative: 80.6). The related 

reserve of SEK 98.2 million will be gradually reversed and rec-

ognised in profit or loss up to the end date of the derivatives, re-

gardless of the interest-rate level. No hedge accounting is ap-

plied. The fair value of non-current interest-bearing liabilities 

does not deviate from their carrying amounts, since the dis-

counting effect is not material. John Mattson’s average fixed-in-

terest tenor, including interest-rate swaps, was 3.0 years (4.0) at 

the end of the period.  

The average interest rate for the Group’s total interest-bear-

ing liability, including the effect of interest-rate swaps, was 

1.88% (1.94) at the end of the period.  

  

 

 

 



 

 

 

 

    



 

 

 

 

 

The operations of the Parent Company, John Mattson Fastighetsföretagen AB with company registration number 556802-2858, pri-

marily encompass shared Group services pertaining to strategy, communication, business development and accounting/finance. The 

cost of the stock exchange listing was charged to the Parent Company. 
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Of John Mattson’s total rental revenue, 85% is generated by res-

idential tenants. The vacancy rate is low and rents are relatively 

secure and predictable. All of John Mattson’s properties are lo-

cated in Lidingö, in attractive areas with healthy demand. 

The main operating expenses for John Mattson are for me-

dia, which include electricity, heat and water. Electricity and 

heating costs vary slightly from year to year due to municipal 

tariffs, prices and consumption.  

Interest expenses are one of John Mattson’s single largest 

expenses and are impacted by changes in market interest rates, 

whereby rising market interest rates over time are normally an 

effect of economic growth and rising inflation.  

 Accordingly, the interest-bearing borrowing means that John 

Mattson is exposed to interest-rate risk, among other risks.  

  

 

 

 

John Mattson initially recognises its properties at fair value with 

changes in value recognised in profit or loss. This entails in-

creased volatility, primarily for earnings, but also for the finan-

cial position.  

 

 The market value of properties is determined by market supply 

and demand. The properties’ values depend on their net operat-

ing income and yield requirements. A higher net operating in-

come or lower yield requirement has a positive impact on the 

value. A lower net operating income or higher yield requirement 

has a negative impact on the value. The impact of a percentage 

change in property value on the LTV ratio is illustrated below. 

Access to funds is one of the largest risks that the company has 

to manage. This risk is kept in check through a low LTV ratio 

and a high level of disposable liquidity. Disposable liquidity, 

which comprises unutilised credit facilities and cash balances, 

amounted to SEK 179.1 million (29.9) at the end of the period. 

Furthermore, for the purpose of securing the refinancing of ex-

isting credit agreements until 30 September 2020, agreements 

have been signed encompassing SEK 475 million. The com-

pany’s volume-weighted average loan-to-maturity increased and 

amounted to 2.7 years (1.5) at the end of the period. To limit the 

company’s exposure to increasing interest rates, agreements 

concerning interest-rate swaps have been concluded with banks.  
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This interim report for the Group has been prepared in accordance with IAS 34 Interim Financial Reporting together with the appro-

priate provisions of the Swedish Annual Accounts Act. The interim report for the Parent Company has prepared in conformity with 

the Annual Accounts Act and the Recommendations of the Swedish Financial Reporting Board in RFR 2 Accounting for Legal Enti-

ties. The Parent Company applies the same accounting policies as the Group with the exceptions and supplements stipulated in RFR 2. 

The Group started to apply IFRS 16 – Leases in 2018, which otherwise entered force on 1 January 2019 for companies with fi-

nancial years beginning on or after 1 January 2019. As a result of this advance application, there are no new or amended standards 

that took effect on 1 January 2019 that are adjudged to have an impact on John Mattson’s financial statements for 2019. For further infor-

mation on the accounting policies, please refer to the Group’s 2018 Annual Report, which is available on John Mattson’s website. 
 

Lidingö, 22 August 2019 

 

 

Anders Nylander Håkan Blixt Ulrika Danielsson 

Chairman of the Board Board member Board member 

 

 

Johan Ljungberg Christer Olofsson Anna Sander 

Board member Board member Board member 

 

 

This interim report has not been reviewed by the company’s auditors. 

 

 

 

 

 

No significant events have taken place after the end of the period. 

 

 

 

 



 

 

 

 

 

 

John Mattson’s share was listed on Nasdaq Stockholm, Mid 

Cap as of 5 June 2019. The share price in conjunction with the 

listing was SEK 90 and the closing price on 28 June 2019 was 

SEK 114. The lowest closing price of SEK102 was recorded on 

5 June. The highest closing price of SEK114 was posted on 28 

June. 

 Over the quarter, stock turnover on Nasdaq Stockholm 

amounted to 4,270,751 shares with a combined value of SEK 

446.0 million, representing an annualised stock turnover of 

209%. Nasdaq Stockholm accounted for 74.6% of all trading in 

John Mattson shares. John Mattson has one class of shares and 

each share entitles the holder to one vote.  

 

 

EPRA NAV amounted to SEK 106.35 per share (101.50) and 

had increased 4.8% compared with 30 June 2018. EPRA 

NNNAV amounted to SEK 3,311.9 million (3,176.6) or SEK 

98.36 per share (94.35) following deductions for the estimated 

actual deferred tax liability. 

The following table presents the owners with a shareholding in 

John Mattson exceeding 3% together with other shareholders.

,

,

,

,

,

,

 

 

,

 

Over the long term, dividends are to amount to 50% of annual 

income from property management. Because John Mattson will 

prioritise value-creating investments in the property portfolio 

over the years ahead, dividends over the next few years may in 

the short term drop below the long-term target or may not even 

transpire. 
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John Mattson Fastighetsföretagen AB applies the European Securities and Markets Authority’s (ESMA) Guidelines on Alternative 

Performance Measures (APMs). Under these Guidelines, an APM is a financial measure of historic or projected earnings trends, fi-

nancial position, financial performance or cash flows that are neither defined nor specified in applicable rules for financial reporting, 

such as IFRS and the Swedish Annual Accounts Act.  
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0.42 0.53

       

       

    

       

       

       

0.27 0.53



 

       

101.50 92.03

       

 



 

 

 

 

 

Interim report January–September 2019 7 November 2019 

Year-end report 2019 19 February 2020 

Annual General Meeting 2020 21 April 2020  

 

You can download and subscribe to press releases and interim 

reports on John Mattson’s website.  

 

 

www.johnmattson.se 

 

Siv Malmgren, CEO  

siv.malmgren@johnmattson.se 

Tel: +46 70-539 35 07 

 

Maria Sidén, Chief Financial Officer  

maria.siden@johnmattson.se  

Tel: +46 70-337 66 36   
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