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Upcoming events 

 

 

 Nivika is due to report Q1(25) results on 8 May. We forecast rental income of SEK193m and 
NOI of SEK133m, implying a 69% NOI margin—slightly below our FY(25) estimate of 73% due 
to higher winter electricity costs. We expect EAFI of SEK61m, showing resilient cash flow 
despite seasonal headwinds. This is Nivika’s first full quarter under its new calendar year 
reporting structure, following a 16-month transitional financial year. Under new CEO Sverker 
Källgården, the company has shifted from a defensive stance to a strategy focused on growth, 
supported by accretive acquisitions, better debt terms and increased financial flexibility. 

Selective acquisitions boost portfolio and cash flow 
In the past three months, Nivika completed three acquisitions totalling SEK280m, consistent 
with its focus on high-yield assets in the West Swedish Triangle and along the E4 corridor. In 
February, it acquired three industrial properties in Värnamo for SEK50m via a sale-and-
leaseback deal, securing a 10-year lease with SEK4.7m in annual rent. In March, it bought six 
logistics and industrial properties in Varberg, Falkenberg, and Halmstad for SEK125m, 
generating SEK10m annually under long-term leases. In April, Nivika added a commercial asset 
in Vaggeryd for SEK105m, with a 10-year lease and SEK7.4m in annual rent. In total, these 
assets contribute ~SEK22m in annual rental income. 

CEPS(25–27e) raised by 2%; fair value range of SEK50–56 per share reiterated 
We raise our CEPS(25–27e) forecast by 2%, reflecting income from new assets and improved 
financing terms. Loan restructuring with two of Nivika’s three main banks has reduced or 
eliminated amortisation, boosting cash flow. With rental income rising and debt costs 
normalising, we expect solid Y/Y CEPS growth in 2025. Our fair value range remains SEK50–
56 per share, based on a blend of SOTP NAV and a P/CE(25e) valuation. 
 

 

     Changes in this report 
  

From To Chg 
EPS adj. 2025e 2.76 2.82 +2% 
 

EPS adj. 2026e 2.92 2.96 +2% 
EPS adj. 2027e 3.1 3.1 +2% 
 
 
 
 

Key facts 

 

 

 

 

 

   Source: Carnegie Research, FactSet, Millistream & company data  

 Q1 Report: 08 May 2025

 Q2 Report: 10 Jul 2025

 Q3 Report: 06 Nov 2025

No. shares (m) 95.9
Market cap. (USDm) 396
Market cap. (SEKm) 3,768
Net IB Debt. (SEKm) 5,992
Adjustments (SEKm) 0
EV (2025e) (SEKm) 9,760
Free float 34.4%
Avg. daily vol. ('000) 25
Risk Medium Risk
Fiscal year end December
Share price as of (CET) 23 Apr 2025 12:17

Key figures (SEK) 2024 2025e 2026e 2027e Share price - 5Y
Rental income (m) 676 799 841 870
NOI (m) 481 584 614 635
EAFI (m) 193 288 302 319
Net profit (m) 132 266 280 295

CEPS adj. 1.99 2.82 2.96 3.13
EPS 1.38 2.78 2.92 3.08
P/CE (adj.) 19.75 13.93 13.26 12.55
P/E 28.50 14.15 13.47 12.76

NAVPS (CAR) na na na na
NAVPS (EPRA) 64.0 67.4 69.5 71.7
P/NAV (EPRA) 0.61 0.58 0.57 0.55
DPS 0.64 0.90 0.95 1.00
Dividend yield 1.6% 2.3% 2.4% 2.5%

Net LTV 46.4% 48.1% 47.9% 47.6% High/Low (12M) SEK46.8/33.6
ICR 1.82 2.18 2.17 2.23 Perf. 3M 6M 12M YTD
Net debt to EBIT 12.4 11.3 11.0 10.8 Abs. 0.1 -6.4 14.9 -2.2
Equity Ratio 47.0% 44.8% 45.1% 45.6% Rel. 11.8 2.4 20.6 3.6
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Equity story 
Near term: 
6–12m 

 Nivika’s diversified portfolio and emphasis on stable regional markets create a solid foundation for resilience in changing economic conditions. 
Strategic acquisitions and consistently high occupancy rates strengthen the company’s ability to sustain robust cash flow despite market 
uncertainties. Recent investments in industrial clusters and residential developments position Nivika to capture demand across its core regions, 
driving near-term growth and enhancing operational scalability. Supported by a streamlined balance sheet and disciplined cost management, 
Nivika is well-prepared to navigate market fluctuations while efficiently pursuing new growth opportunities. 
 

Long term: 
5Y+ 
 

 Nivika’s strategy of expanding its commercial property portfolio and clustering assets within key regions ensures scalable operations and efficient 
management, promoting long-term stability. Its focus on economically stable regions with strong demand for residential and commercial 
properties positions the company to capitalise on structural tailwinds in these markets. Furthermore, Nivika’s dedication to reducing its 
environmental footprint aligns with regulatory requirements and evolving market preferences, enhancing the value and sustainability of its 
portfolio. 
 

Key risks: 
 

 • Unstable economic conditions or adverse shifts in interest rates could impact rental income and asset values, creating challenges for Nivika 
in achieving its growth objectives. 

• Increased competition in key regions or shifts in tenant demand may affect Nivika’s ability to maintain high occupancy rates, potentially 
reducing revenue and operational efficiency. 

• Delays in ongoing or planned developments could disrupt revenue streams and hinder operational efficiency. 
 

 Company description 
Nivika Fastigheter is a Småland-based real estate company specialising in the long-term ownership, management and development of properties. Operating in 
Jönköping, Värnamo, Växjö, and along the West Coast, the company manages a diversified portfolio worth approximately SEK11bn, comprising commercial and 
residential properties. With a focus on sustainability, Nivika prioritises energy-efficient construction and environmentally certified buildings. By maintaining strong 
local relationships and leveraging regional expertise, Nivika enhances property value while ensuring stable cash flows. 
 

Key industry drivers  Industry outlook  Largest shareholders 
• Regional economic stability 
• Demand for industrial and logistics facilities 
• Population growth and housing needs 
 

 • Steady regional growth 
• Resilient rental markets 
• Moderating interest rate pressure 
 

 

 

Cyclicality  Key peers 
Cyclicality: Yes 
Late 
 

 Emilshus, SLP, NP3, Catena, Logistea, Stenhus, K2A, Genova, Trianon, JOMA, Kfast, Fortinova 
 

Valuation and methodology 
Nivika’s valuation employs a sum-of-the-parts (SOTP) methodology, segmenting its portfolio into industrial/logistics, residential, and other commercial assets. Each 
segment is assigned market-appropriate valuation multiples, reflecting sector norms and risk-adjusted expectations to ensure a precise and balanced assessment. This 
approach accounts for adjustments related to the company’s financing structure and prevailing market conditions. Nivika’s solid financial position, underpinned by a 
disciplined approach to debt and liquidity management, strengthens its ability to mitigate risks associated with refinancing and asset revaluation. 
 

Fair value range 12m 
 

The upper end of our fair value range is derived from an SOTP-based NAV approach using the following 
assumptions: Industrial /warehouse P/NAV 1.30x, and Residential P/NAV 0.61x. The weighted average 
P/NAV multiple is 0.85x, which is applied to the reported NAV to arrive at a value of SEK56.  
The lower end of our fair value range is derived using the CARe sector average P/CE(25e) of 18x. We 
apply the multiple to our 2025e cash earnings per share of SEK2.8 and arrive at a value of SEK50. 
 

 
 

 Key metrics  PE 12m forward  Long term valuation trend 

 

 

 

 

 

Source: Carnegie Research & company data 
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Key charts 
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Valuation and risks 
We estimate a fair value range of  SEK50–56 per share using an SOTP valuation approach to 
NAV and the mean sector P/CE(25e) multiple applied to Nivika’s 2025e adjusted cash earnings 
per share. 

Assumptions 
To facilitate comparisons across different companies, we have selected two key metrics: implicit 
yield and implicit return on equity. These indicators adjust reported figures based on the share 
price’s relationship to NAV. 

Implicit yield represents the valuation of  properties in relation to the share price, independent of  
leverage. A high implicit yield may signal that the market perceives a risk of  property value 
declines or potential refinancing needs. 

We consider implicit return on equity – i.e., the return on equity adjusted for the price-to-NAV 
ratio – to be the most appropriate measure in the current interest rate environment. This metric 
also accounts for the company’s capital structure. Based on this measure, Nivika stands out as 
one of  the strongest performers in our reference group. 

 

As Nivika’s two largest asset classes are valued differently by the market – with 
industrial/warehouse companies trading at an average price-to-NAV (P/NAV) ratio of  1.30x, and 
residential-focused companies trading at a P/NAV of  0.61x – we believe these distinctions should 
be reflected in our fair value estimate. Accordingly, we have applied a sum-of-the-parts (SOTP) 
valuation approach to NAV, using the following assumptions: 

• Industrial /warehouse: P/NAV of  1.30x  

• Residential: P/NAV of  0.61x 

• Other commercial properties: P/NAV of  0.61x 

Industrial / Logistics / Warehouse

SEK Share LTV NAV Property Implicit Impl yield gap ROE Impl. ROE Duration

Price (reported) (reported) yield P/NAV yield 5-yrs rate 2024 2025e (mean) Credit Interest

Emilshus 45.1 52% 31 6.7% 1.47x 4.5% 2.5% 6.3% 7.4% 4.6% 2.7 2.3

Sagax 216 43% 121 6.6% 1.78x 3.7% 1.7% 9.4% 9.2% 5.2% 3.3 3.1

SLP 37.8 42% 29 5.2% 1.30x 4.0% 1.9% 5.7% 6.4% 4.6% 1.8 2.7

NP3 246 52% 155 7.1% 1.58x 4.5% 2.4% 9.3% 9.7% 6.0% 2.1 2.3

Catena 445 38% 416 5.5% 1.07x 5.1% 3.1% 5.4% 5.8% 5.2% 5.2 2.7

Logistea 13.8 48% 15 6.8% 0.92x 7.4% 5.4% 3.7% 5.8% n.a. 2.3 3.1

Stenhus 10.4 56% 16 5.9% 0.64x 9.2% 7.2% 0.9% 8.8% 7.6% 1.9 1.1

Median 48% 6.6% 1.30x 4.5% 2.5% 5.7% 7.4% 5.2% 2.3 2.7

Residential

SEK Share LTV NAV Property Implicit Impl yield gap ROE Impl. ROE Duration

Price (reported) (reported) yield P/NAV yield 5-yrs rate 2024 2025e (mean) Credit Interest

K2A 6.3 58% 16.1 4.8% 0.39x 12.2% 10.1% -13.6% -0.4% -17.8% 1.4 1.1

Genova 44.6 52% 71.2 5.8% 0.63x 9.3% 7.2% 1.0% 2.1% 2.4% 1.9 3.1

Trianon 19.0 50% 31.2 4.8% 0.61x 7.9% 5.8% 4.1% 3.9% 6.6% 2.7 3.4

JOMA 59.0 48% 94.7 3.3% 0.62x 5.3% 3.3% 2.5% 2.9% 4.3% 2.8 2.7

Kfast 12.2 59% 25.2 3.7% 0.48x 7.7% 5.6% 3.0% 2.5% n.m. 1.1 1.8

Median 52% 4.8% 0.61x 7.9% 5.8% 2.5% 2.5% 3.4% 1.9 2.7

Nivika 39.5 47% 65.1 4.7% 0.61x 7.8% 5.7% 2.5% 4.7% 6.0% 2.3 1.5

Source: Carnegie Research, Company data
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Reported NAV per share and value distribution by object type, SEK 

 

Source: Carnegie Research 

Fair NAV per share and value distribution by object type, SEK 

 

Source: Carnegie Research 

Our SOTP valuation results in an estimated fair value of  SEK56 per share, which is the upper 
end of  our fair value range of  SEK50–56 per share. At this valuation, the implicit return on 
equity is 5.7%, which we believe appropriately reflects the company’s risk profile. This valuation 
implies a spread of  380bps over the five-year interest rate. 

We believe that Nivika should trade at a discount to NAV, as it is valued highly relative to its 
operating performance despite its significant exposure to warehouse/industrial assets. This is 
largely due to its substantial residential portfolio, which generates lower direct yields and carries 
relatively high financing costs. 

However, we assess the risk of  NAV reductions to be lower for Nivika compared to other 
companies, as its properties have not experienced the same pronounced price increases as those 
in major urban areas. Should market interest rates continue to decline, we expect a notable 
improvement in Nivika’s operating results and its valuation relative to cash flow. 

The sector average for P/CE(25e) multiple is 18x, according to CARe. We apply this multiple to 
our 2025e cash earnings per share of  SEK2.8 and arrive at a value of  SEK50, which is the lower 
end of  our fair value range of  SEK50–56 per share. 

Risks 
Upside: Stabilising interest rates could boost investor confidence and support real estate 
valuations. Successful execution of  strategic developments may strengthen rental income and 
portfolio growth, while acquisitions and efficient asset management offer opportunities to 
optimise returns and enhance financial performance. 

Downside: Prolonged macroeconomic uncertainty or rising financing costs may pressure 
valuations and profitability. Delays or cost overruns in projects could disrupt cash flow, while 
weaker demand or higher tenant turnover might affect occupancy rates and revenue stability. 
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Interim figures   
 

 

 

Carnegie estimates 23/24 2024 2025e
SEKm Q1 Q2 Q3 Q4 Q3 Q4 Q1e Q2e Q3e Q4e 21/22 22/23 23/24 2025e 2026e 2027e
Rental income 160 168 172 176 178 188 193 201 202 202 528 612 676 799 841 870
Operating costs -42 -57 -53 -42 -39 -58 -60 -50 -44 -61 -174 -197 -194 -215 -227 -235

NOI 117 111 119 134 139 130 133 151 158 142 354 415 481 584 614 635
Central OH -14 -12 -13 -14 -11 -19 -13 -13 -13 -13 -43 -40 -53 -52 -54 -56

EBITDA 104 99 105 120 128 111 120 138 145 129 311 375 429 532 560 579
Net financial items -58 -51 -62 -65 -63 -55 -59 -59 -62 -63 -142 -241 -236 -244 -258 -260

EAFI 46 48 44 55 65 56 61 79 82 66 170 134 193 288 302 319
Property value changes 35 18 14 11 29 31 0 0 0 0 558 -458 78 0 0 0

Financial instrument value changes -36 -11 -4 -59 -69 63 0 0 0 0 48 8 -110 0 0 0

Other EO items 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Pre-tax profit 44 56 54 7 24 150 61 79 82 66 776 -317 161 288 302 319
Full tax 0 -17 -6 -6 -19 -69 -5 -6 -6 -5 -149 34 -28 -22 -23 -24

Net profit 45 39 48 1 5 81 56 73 76 61 627 -283 132 266 280 295

Adj CEPS, SEK 3.0 2.0 2.0 2.8 3.0 3.1

DPS, SEK 0.0 0.0 0.6 0.9 1.0 1.0

Change y/y, %
Rental income 6% 9% 15% 12% n.a. n.a. n.a. n.a. n.a. n.a. 61% 16% 10% 18% 5% 3%

NOI 20% 16% 19% 10% n.a. n.a. n.a. n.a. n.a. n.a. 50% 17% 16% 21% 5% 3%

Net financial items 14% -19% -10% 11% n.a. n.a. n.a. n.a. n.a. n.a. 21% 70% -2% 3% 6% 1%
EAFI 30% 132% 92% 0% n.a. n.a. n.a. n.a. n.a. n.a. 86% -21% 44% 49% 5% 6%

Source: Carnegie Research, Company data
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Financial statements   

 
 

 

Profit & loss (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Rental income na na 259 327 528 612 676 799 841 870
Property costs na na -81 -91 -174 -197 -194 -215 -227 -235
NOI na na 178 236 354 415 481 584 614 635
Central administration na na -23 -28 -43 -40 -53 -52 -54 -56
Cash earnings (JVs & associates) na na 0 0 0 0 0 0 0 0
Other Income and Expenses na na 0 0 0 0 0 0 0 0
EBITDA (adj.) na na 155 208 311 375 429 532 560 579
Net financial items na na -72 -117 -142 -241 -236 -244 -258 -260

EAFI na na 82 91 170 134 193 288 302 319
EO items 0 0 0 0 0 0 0 0 0 0
Value changes derivatives na na 12 6 48 8 -110
Value changes (realised / unrealised) na na 206 378 558 -458 78
Pre-tax profit na na 300 476 776 -317 161 288 302 319
Deferred tax na na -60 -107 -139 38 -16 -4 -5 -5
Current tax na na -4 -6 -10 -3 -12 -17 -18 -19
Minorities na na 0 0 0 0 0 0 0 0
Net profit (common shareholders) na na 236 363 627 -283 132 266 280 295

Balance sheet (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e

Investment properties na na 5,063 6,910 10,699 10,479 11,428 12,448 12,798 13,098
Other fixed assets na na 53 140 167 195 120 125 127 130
Goodwill na na 0 0 0 0 0 0 0 0
Deferred tax assets na na 0 0 26 27 33 25 25 25
Receivables na na 11 8 26 16 12 20 21 22
Other current assets na na 24 42 126 75 30 24 24 24
Cash and cash equivalent na na 95 211 187 206 119 249 256 262
Assets na na 5,246 7,312 11,231 10,999 11,742 12,891 13,251 13,560

Shareholders' equity na na 1,690 2,424 4,472 4,919 5,515 5,777 5,976 6,178
Interest bearing liabilities na na 3,096 4,248 5,913 5,289 5,428 6,241 6,400 6,506
Non interest bearing liabilities na na 106 147 206 138 110 107 105 101
Minority interest na na 0 0 0 0 0 0 0 0
Deferred tax liabilities na na 319 418 603 560 577 654 659 664
Derivatives na na 25 19 0 0 73 45 45 45
Other liabilities na na 11 56 38 92 38 67 67 67
Liabilities na na 3,556 4,887 6,759 6,080 6,227 7,114 7,275 7,382
Liabilities & S.E. na na 5,246 7,312 11,231 10,999 11,742 12,891 13,251 13,560

Cash Earnings (SEK) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Adj. CEPS na na 2.40 2.39 2.97 2.03 1.99 2.82 2.96 3.13
Adj. CEPS (Y/Y%) na na na -0.5% 24.5% -31.8% -1.8% 41.8% 5.0% 5.6%
P/CEPS (adj.) YE na na na 37.3 14.0 15.3 20.3 13.9 13.3 12.6
P/E YE na na na 10.0 3.8 nm 29.2 14.2 13.5 12.8
Adj. Cash earnings na na 78 86 160 130 181 271 284 300
Shares outstanding YE (m) na na 35.16 40.71 58.17 77.91 95.89 95.89 95.89 95.89
Adj. shares outstanding YE (m) na na 35.16 40.71 58.17 77.91 95.89 95.89 95.89 95.89

NAV and DPS (SEK) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
NAVPS na na na na na na na na na na
NAVPS (Y/Y%) na na na na na na na na na na
P/NAV YE na na na na na na na na na na
EPRA NAVPS na na 58.1 70.6 86.5 69.5 64.0 67.4 69.5 71.7
EPRA NAVPS (Y/Y%) na na na 21.5% 22.6% -19.7% -8.0% 5.4% 3.2% 3.1%
DPS (common) na na 0.00 0.00 0.00 0.00 0.64 0.90 0.95 1.00
Dividend yield na na 0.0% 0.0% 0.0% 0.0% 1.6% 2.3% 2.4% 2.5%

Investment activity 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Total investments na na 1,440 1,528 3,262 390 768 689 360 310

- Acquistions na na 848 1,132 2,673 84 650 380 50 0
- Divestments na na -78 -202 -69 -536 -211 0 0 0
- Other investments (projects maintenance capex etc.)na na 669 598 658 842 330 309 310 310

Other investments to property value na na 13.2% 8.7% 6.1% 7.9% 2.9% 2.5% 2.4% 2.4%

Credit metrics 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Net LTV na na 59.3% 58.4% 53.5% 49.6% 46.4% 48.1% 47.9% 47.6%
LTV (Loan-To-Value) na na 61.1% 61.5% 55.3% 50.2% 47.4% 50.1% 49.9% 49.6%
ICR (Interest Coverage Ratio) na na 2.14 1.78 2.20 1.56 1.82 2.18 2.17 2.23
Net debt to EBIT na na 19 19 18 14 12 11 11 11
Equity Ratio na na 32.2% 33.2% 39.8% 44.7% 47.0% 44.8% 45.1% 45.6%
NIBD (Net Interest Bearing Debt) na na 3,001 4,038 5,726 5,274 5,309 5,992 6,144 6,244

Operational metrics 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Rentable sqm na na 310,040 428,850 558,276 559,418 612,847 612,847 612,847 612,847
Average rent per sqm na na 836 764 946 1,094 1,103 1,304 1,373 1,419
Occupancy rate na na 96.7% 95.3% 96.4% 97.1% 95.8% na na na
Implied cost of debt na na 2.4% 3.3% 3.2% 5.1% 4.8% 4.3% 4.3% 4.2%

Source: Carnegie Research & company data



c Nivika Fastigheter 

10 Commissioned Research sponsored by Nivika Fastigheter 23 April 2025 

Disclosures and disclaimers 
Carnegie Investment Bank AB 
Carnegie Investment Bank AB (publ.) is a leading investment bank with a Nordic focus. The Carnegie group of companies, together “Carnegie”, generates added value for institutions, companies and private clients in the 
areas of trade in securities, investment banking and private banking. Carnegie has approximately 600 employees, located in offices in six countries 

Valuation, methodology, and assumptions 
Commissioned research reports include the analyst's assessment of a fair value range over the coming six to 12 
months based on various fundamental valuation methods. A commonly used method is DCF valuation, where 
future cash flows are discounted to today. Analysts may also use different valuation multiples, e.g. P/E ratio and 
EV/EBIT multiples, relative to industry peers. For companies where it is appropriate, a fair value range can also be 
based on the analyst’s assessment of a fair ratio relative to the net asset value of the company. Fair value ranges 
represent the assessment of the analyst(s) at the time of writing 

Frequency of update 
Carnegie’s research analysis consists of case-based analyses, which implies that the frequency of the analytical 
report may vary over time. Unless otherwise expressly stated in the report, the analysis is updated when 
considered necessary by the research department, for example in the event of significant changes in market 
conditions or events related to the issuer/the financial instrument. 

Analyst certification 
The research analyst or analysts responsible for the content of this commissioned research report certify that, 
notwithstanding the existence of any potential conflicts of interests referred to herein, the views expressed in 
this commissioned research report accurately reflect the research analyst’s personal views about the companies 
and securities covered. It is further certified that the research analyst has not been, nor is or will be, receiving 
direct or indirect compensation related to the specific ratings or views contained in this commissioned research 
report. 

Potential conflicts of interest 
Carnegie, or its subsidiaries, may from time to time perform investment banking or other services for, or solicit 
investment banking or other business from, any company mentioned in this report. Any such publicly announced 
business activity, during the past 12 months, will be referred to in this commissioned research report. A set of 
rules handling conflicts of interest is implemented in the Carnegie Group. Investment Banking and other business 
departments in Carnegie are surrounded by information barriers to restrict the flows of sensitive information. 
Persons outside such barriers may gain access to sensitive information only after having observed applicable 
procedures. The remuneration of persons involved in preparing this commissioned research report is not tied to 
investment banking transactions performed by Carnegie or a legal person within the same group. 
Confidential and non-public information regarding Carnegie and its clients, business activities and other 
circumstances that could affect the market value of a security ("sensitive information") is kept strictly confidential 
and may never be used in an undue manner. 
Internal guidelines are implemented in order to ensure the integrity and independence of research analysts. In 
accordance with the guidelines the research department is separated from the Investment Banking department 
and there are no reporting lines between the research department and Investment Banking. The guidelines also 
include rules regarding, but not limited to, the following issues; contacts with covered companies, prohibition 
against offering favourable recommendations, personal involvement in covered companies, participation in 
investment banking activities, supervision and review of research reports, analyst reporting lines and analyst 
remuneration. 

Other material conflicts of interest 
This report was commissioned and sponsored by the issuer (issuer-paid research). 

Distribution restrictions 
This commissioned research report is intended only for distribution to professional investors. Such investors are 
expected to make their own investment decisions without undue reliance on this commissioned research report. 
This commissioned research report does not have regard to the specific investment objectives, financial situation 
or particular needs of any specific person who may receive it. Investors should seek financial advice regarding the 
appropriateness of investing in any securities discussed in this commissioned research report and should 
understand that statements regarding future prospects may not be realized. Past performance is not necessarily 
a guide to future performance. Carnegie and its subsidiaries accept no liability whatsoever for any direct or 
consequential loss, including, without limitation, any loss of profits arising from the use of this commissioned 
research report or its contents. This commissioned research report may not be reproduced, distributed or 
published by any recipient for any purpose. The document may not be distributed to persons that are citizens of 
or domiciled in any country in which such distribution is prohibited according to applicable laws or other 
regulations. 
This commissioned research report is distributed in Sweden by Carnegie Investment Bank AB. Carnegie 
Investment Bank AB is a bank incorporated in Sweden with limited liability which is authorised and regulated by 
the Swedish Financial Supervisory Authority (Finansinspektionen). In Finland this commissioned research report 
is issued by Carnegie Investment Bank AB, Finland Branch. The Finland branch is authorised by the Swedish 
Financial Supervisory Authority and subject to limited regulation by the Finnish Financial Supervisory Authority 
(Finanssivalvonta). In Norway this commissioned research report is issued by Carnegie AS, a wholly-owned 
subsidiary of Carnegie Investment Bank AB. Carnegie AS is regulated by the Financial Supervisory Authority of 
Norway (Finanstilsynet). In Denmark this commissioned research report is issued by Carnegie Investment Bank 
AB, Denmark Branch. The Denmark branch is authorised by the Swedish Financial Supervisory Authority and 
subject to limited regulation by the Danish Financial Supervisory Authority (Finanstilsynet).  
This commissioned research report is distributed in the US by Carnegie, Inc., a US-registered broker-dealer and 
a member of FINRA and SIPC. Carnegie’s research analysts located outside of the US are employed by non-US 
affiliates of Carnegie Inc. (“non-US affiliates”) that are not subject to FINRA regulations. Generally, Carnegie 
research analysts are not registered with or qualified as research analysts with FINRA, and therefore are not 
subject to FINRA rule 2241 restrictions intended to prevent conflicts of interest by, among other things, 
prohibiting certain compensation practices, restricting trading by analysts and restricting communications with 
the companies that are the subject of the research report. Research reports distributed in the U.S. are intended 
solely for major US institutional investors and US institutional investors as defined under Rule 15a-6 of the 
Securities Exchange Act of 1934. This commissioned research report is provided for informational purposes only 
and under no circumstances is it to be used or considered as an offer to sell, or a solicitation of any offer to buy 
any securities. Reports regarding equity products are prepared by non-US affiliates of and distributed in the United 
States by Carnegie Inc. under Rule 15a-6(a)(3). When distributed by Carnegie Inc, Carnegie Inc. takes 
responsibility for the commissioned research report. Any US person who wishes to effect transactions based on 
this commissioned research report should contact Carnegie Inc. Investors in the US should be aware that investing 
in non-US securities entails certain risks. The securities of non-US issuers may not be registered with, or be 
subject to, the current information reporting and audit standards of the US Securities and Exchange Commission. 
This commissioned research report has been issued in the UK by Carnegie UK which is the UK Branch of Carnegie 
Investment Bank AB. Carnegie UK is authorised and regulated by the Financial Conduct Authority (FCA). 

Research Disclaimer 
This commissioned research report is provided solely for information. It does not constitute or form 
part of, and shall under no circumstances be considered as an offer to sell or a solicitation of an offer 
to purchase or sell any relevant financial instrument. 
This commissioned research report has been requested and paid for by the issuer and should therefore 
be considered a marketing communication (i.e. not investment research). Payment for the report has 
been agreed in advance on a non-recourse basis. As commissioned research, this material can be 
considered an acceptable minor non-monetary benefit under MiFID II. It has not been prepared in 
accordance with the legal requirements designed to promote the independence of investment research. 
However, it is still subject to a prohibition on dealing ahead of the dissemination of the report. 
Carnegie Investment Bank AB is responsible for the preparation of this commissioned research report 
in Sweden, Finland, Denmark, and the UK. Carnegie AS is responsible for the preparation of this 
commissioned research report in Norway. Carnegie Inc. is responsible for this research report in the 
US. 
The information in this commissioned research report was obtained from various sources. While all 
reasonable care has been taken to ensure that the information is true and not misleading, Carnegie 
gives no representation or warranty, express or implied, about its accuracy or completeness. Carnegie, 
its subsidiaries and any of their officers or directors may have a position, or otherwise be interested 
in, transactions in securities that are directly or indirectly the subject of this commissioned research 
report. Any significant financial interests held by the analyst, Carnegie or a legal person in the same 
group in relation to the issuer will be referred to in the company-specific disclosures. 

Company specific disclosures 
The following disclosures relate to relationships between Carnegie Investment Bank AB (with its 
subsidiaries, “Carnegie”) and the issuer or an affiliate. 

Parts of this commissioned research report may have been submitted to the issuer prior to its 
publication.  

Copyright © 2025 Carnegie 



c 
Commissioned Research sponsored by Nivika Fastigheter 23 April 2025 

Carnegie Securities Research  

Carnegie Investment Bank AB 
Regeringsgatan 56  
SE-103 38 Stockholm 
Tel +46 8 5886 88 00 Fax +46 8 5886 88 95 
www.carnegie.se 
A member of the Stockholm Stock Exchange 

Carnegie Investment Bank, Denmark Branch 
Overgaden neden Vandet 9B PO Box 1935 
DK-1414 Copenhagen K 
Tel +45 32 88 02 00 Fax +45 32 96 10 22 
www.carnegie.dk 
A member of the Copenhagen Stock Exchange 

Carnegie Investment Bank AB, Finland Branch 
Eteläesplanadi 2 PO Box 36 
FI-00131 Helsinki 
Tel +358 9 618 71 230 Fax +358 9 618 71 720 
www.carnegie.fi 
A member of the Helsinki Stock Exchange 

Carnegie AS 
Fjordalleen 16, 5th Floor PO Box 684, 
Sentrum NO-0106 Oslo 
Tel +47 22 00 93 00 Fax +47 22 00 94 00 
www.carnegie.no 
A member of the Oslo Stock Exchange 

Carnegie, Inc. 
20 West 55th St. , 
New York N.Y. 10019 
Tel +1 212 262 5800 Fax +1 212 265 3946 
www.carnegiegroup.com 
Member FINRA / SIPC 

Carnegie Investment Bank AB, UK Branch 
Finwell House, 26 Finsbury Square  
London EC2A 1DS 
Tel +44 20 7216 4000 Fax +44 20 7417 9426 
www.carnegie.co.uk 
Regulated by the FCA in the conduct of Designated 
Investment Business in the UK  




