
apartments in metropolitan cities
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Montreal 
721Toronto 

898

Boston 
503

New York 
968

Washington D.C. 
351

London 
918

Copenhagen 
304

Malmö 
950

Stockholm 
2,024

Hamburg 
913

Berlin 
2,931

Paris 
383

Munich 
197

Cologne -
Düsseldorf 

369

Frankfurt -
Mainz 
297

fair value 2019-03-31, EUR 12,830 million
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sources: Statistics Sweden, Boverket, Cushman & Wakefield, Bullwiengesa AG, CBRE, Canada Mortgage and Housing 
Corporation, US Census Bureau, JLL, The World Bank, OLAP, INSEE, Statistics Denmark, Sadolin & Albaek

60

80

100

120

140

160

180

200

220

240

1990 1995 2000 2005 2010 2017

2

2017 2017

2017 2017

2017

2017



population growth
10 year growth pace

Sweden, 
Germany, United 
Kingdom, France, 

Canada, USA, 
Denmark

Stockholm, Malmö, 
Copenhagen, 

Berlin, Hamburg, 
Munich, London, 
Paris, Toronto, 
Montreal, New 

York, Washington 
D.C., Boston

sources: Statistics Sweden, Statistics Denmark, Statistics Canada, INSEE, Office for National Statistics, 
Statistiches Bundesamt, US Census Bureau, London data store and several local Bundesländer statistics offices.

countries metropolitan cities

7%

12%
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April 2018 to March 2019
purchases EUR 1,077 million
sales EUR 280 million
like-for-like



focus on metropolitan cities

share of fair value as at 2019-03-31
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very walkable locations
walkscore.com

score

90-100 walker’s paradise

70-90 very walkable

50-70 somewhat walkable

0-50 car dependent

”Walk score measures walkability from 0 to 100 based on 
walking routes to destinations such as grocery stores, 
schools, parks, and retail.”

www.walkscore.com

as at 2019-03-31 for all properties owned at 2019-03-31
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Stockholm
walk score 66

● like-for-like

● acquired

● held for sale 2019

Paris
walk score 97

London
walk score 86

Berlin
walk score 91
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New York
walk score 97

Toronto
walk score 82

Boston
walk score 88

Montreal
walk score 92

● like-for-like

● acquired



luxury: 0% prime: 43% mid: 36% entry: 21% discount: 0%

A+ locations A+ to B+ locations B+ to B locations B to B- locations C+ to C- locations

extraordinary buildings, soulful, attractive regular buildings "Plattenbau", socially

extraordinary service buildings challenging areas

Holländische Reihe Brettnacher Straße Greta-Garbo-Straße 

London Hamburg Berlin Berlin Stockholm

Kensington Ottensen Zehlendorf Pankow Fittja

acquired 2008 acquired 2007 acquired 2013

regular buildings, 

"Plattenbau"

prime: 49 % mid: 35 % entry: 16 %luxury: 0 % discount: 0 %
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Stockholm
Södermalm

prime 49 percent of portfolio

New York
Brooklyn

London
Hampstead

Paris
12th district
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Berlin
Mitte

Hamburg
Wandsbek

mid 35 percent of portfolio

London
Kensington

Frankfurt
Wiesbaden
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Toronto
Eglinton W

Berlin
Köpenick

entry 16 percent of portfolio

Malmö
Nobeltorget

Stockholm
Huddinge
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upgraded apartments 44.6 percent
upgrading 5 to 6 percent of the portfolio a normal year

13

percent

43.3 -0.4 1.7 44.6

2018-12-31 sold and purchased like-for-like 2019-03-31



upgrading is profitable and optional
policy: upgrade when yield is above 7 percent

need 3 percent optional 52 percent upgraded 45 percent

15



before

Boston
334 Harvard
Street
A location

392 sqft

rent

$1,650 month

$4,21 sqft

upgrade

optional
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after

Boston
334 Harvard
Street
A location

392 sqft

rent

$2,300 month

$5,87 sqft

39% increase

upgrade

$72,800

yield 11%
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before

London
28A Campbell
Road
B location

769 sqft

rent

£1,050 month

£1.37 sqft

upgrade

optional
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after

London
28A Campbell
Road
B location

769 sqft

rent

£1,395 month

£1,81 sqft

33% increase

upgrade

£29,076

yield 14%
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in crisis yearly free funds are EUR 141 million

outcome crisis1 crisis1 

EUR million 2018 2018 pro-forma 20192

EBITDA 236 236 306

financial costs -131 -131 -148

funds from operations 105 105 158

capital expenditures3 -349 -17 -17

free funds -244 88 141

capital expenditures EUR per sqm -114 -5 -5

1. a ”crisis” means a situation where the Group’s ability to raise new funding is limited
2. based on rent levels, real vacancy rate, interest rates at 2018-12-31 
3. EUR 17m of capital expenditures is needed, the remaining part is voluntary

19



53% of apartments

9% of apartments 11% of apartments
13% of apartments 14% of apartments

86 percent of portfolio below market rent
reason is rent regulation

>30% below
market rent

20-30% below
market rent

10-20% below
market rent

0-10% below
market rent

at market

86 percent below market 14 percent at market

as at 2019-03-31
20



790

1,238
1,315

in-place rent market rent

in-place rent 40 percent below market rent
main reason is rent regulation

21

EUR per month and apartment

new lettings rent, 
i.e. maximum rent 

allowed according to 
regulation

buffer to in-place
rent 40%

57%

as at 2019-03-31



15 15 15 16 16 15 14 14 15 14 15

2010 2011 2012 2013 2014 2015 2016 2017 2018 Q1

2019

average

14 percent tenant turnover
in-place rents below market reduces turnover
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constant and stable growth in net operating income
like-for-like change of net operating income

23

percent

23

20 20

16

7

accumulated
2008-2010

accumulated
2011-2013

accumulated
2014-2016

accumulated
2017-2018

average
growth per

year



new lettings rent level has increased 5 percent
like-for-like

24

percent
A decent
approximation of
how market rents 
developed the past
seven years.
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new lettings rent increases faster than in-place rent
like-for-like

25

percent

”Market rents” have
increased faster than
what we have achieved in 
the portfolio, i.e. 
potential in portfolio has 
increased. 

new lettings rent in-place rent



real vacancy stable around one percent
real vacancy excludes apartment under refurbishment and sale

26

On average 30 days
vacancy between move-
out and move-in, 
excluding
refurbishment.

0.6
0.7 0.7 0.7

1.0

1.3

1.1
0.9

1.4

1.2
1.0

2010 2011 2012 2013 2014 2015 2016 2017 2018 Q1

2019

average



LTV 44 percent
capital structure 2019-03-31

EUR 13 billion

43% equity

18% secured debt

26% unsecured debt

9% interest free debt*

*deferred tax 7.1 %, derivatives 0.4% , other debt 1.6% 27

4% hybrid bond



secured LTV 18 percent
policy: max 40 percent LTV from 2020, max 25 percent secured LTV

53
49 47

36

24
18 19 18

6
7

4

12

19
26 25 26

2012 2013 2014 2015 2016 2017 2018 Q1 2019

secured debt unsecured debt

28

59
56

51
48

43 44 44 44



628

942 921

50

615 653

772

391

265
172

335

0-1 1-2 2-3 3-4 4-5 5-6 6-7 7-8 8-9 9-10 >10

debt maturities

29

EUR million

duration,
years



average debt maturity 5.4 years

5.4
5.0

4.2 4.3
4.5

5.3

4.5
4.3

5.0
4.6 4.5

5.7

5.0

5.6 5.7
5.4

2012 2013 2014 2015 2016 2017 2018 Q1 2019

interest rate hedges debt maturities

30



average interest rate 2.58 percent

4.85 4.75

3.94

3.44

2.62 2.58 2.64 2.58

2012 2013 2014 2015 2016 2017 2018 Q1 2019

31



1.2 1.2 1.5 1.6 1.9 1.9 1.8 1.8

1.4

2.6 2.8

1.0 0.9

2012 2013 2014 2015 2016 2017 2018 Apr 2018-

Mar 2019

EBITDA realized gains

1.3
1.5 1.7

3.0

4.5
4.7

2.72.8

interest coverage ratio 2.7 times
policy: minimum 2.0 excluding realized gains from 2020

32



cash uses cash sources

cash sources EUR 929 million larger than cash uses

131%

profit before tax and revaluation

liquidity

signed purchases

investments

short-term loans

as at 2019-03-31

1,638

709

33

EUR million

sales



finance policy

34

policy 2019-03-31

rating strive for BBB+ or higher
minimum BBB

BBB

interest coverage ratio minimum 2.0 from 2020 1.8, historic 12m

loan-to-value maximum 40 percent from 
2020

44 percent

dividend no common net dividend if
loan-to-value is above 40 
percent from 2020

no preferred dividend in 
financial stress



business risk: better end of Strong

financial risk : significant

issuer: BBB, stable outlook

senior unsecured: BBB

source: Standard & Poor’s 35



group structure

Grandfather Roger Foundation

Bahamas

Giannis Beta Ltd

Cyprus

Akelius Foundation

Bahamas

Akelius Apartments Ltd

Cyprus

Hugo Research Foundation

Bahamas

Xange Holding Ltd

Cyprus

preference shares

18,462* owners

Akelius
Sweden

Akelius
Germany

Akelius
Canada

Akelius
United States

Akelius
England

Akelius
Denmark

Akelius
France

100%
100 %100%

84.5%

0.6%

100%

100%

100%

100%

99.7%

100%

100%

*as at 2019-03-31

Akelius Residential Property

Sweden
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business policies

• residential real estate

• stable countries

• max 50 percent loan-to-value

• min 51 percent of shares in 
Akelius Residential Property AB

purpose

• charity, SOS Children’s Villages

• research, residential real estate

Akelius foundation

37



Akelius Foundation

EUR 80 million EUR 10 million EUR 10 million

38



safety first

39


