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 The office’s role as a brand 
builder and a meeting place is 
becoming increasingly clearer. 
David Carlsson, CEO 
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Highlights for the quarter 

n Revenue increased by 3 per cent to SEK 661m (639). 

n Net letting was SEK 1m (1). 

n Operating surplus increased by 5 per cent to SEK 427m (407). 

n Property management income increased by 10 per cent to SEK 221m (200). 

n Unrealised changes in value of properties were SEK 6m (6) and unrealised changes in value of derivatives were SEK -1m (226). 

n Profit for the period was SEK 162m (259). 

n Earnings per share were SEK 1.14 (1.83). 

 

Significant events during the quarter 

n David Carlsson took over as CEO on 1 January. 

n We signed an agreement to acquire a portfolio of centrally located properties in Umeå for SEK 1,600m.  
The seller is Lerstenen and completion will take place on 2 June. 

n Leasing to Almi Invest and Almi AB of 1,500 sq.m in central Östersund. Today, the premises are home to Diös’ head office.  
Occupancy will take place in September 2025.  

n Dalarna University’s campus in Borlänge was nominated for the 2025 Solar Energy Prize. 

Target follow-up  

Our two main targets are to reach an average return on equity over a five-year period of at least 12 per cent, and to reduce our carbon dioxide 
emissions by 50 per cent by 2030, compared with the base year 2018. 

 

RETURN ON EQUITY, % 

 

GREENHOUSE GAS EMISSIONS, TONNES CO2E 

 
6SUMMARY OF EARNINGS, SEKM 
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David Carlsson 

CEO statement Stable in a troubled world
During the first quarter and up to today, we have been experiencing tur-
moil and unpredictable market reactions to the United States’ actions 
and counter-reactions from other countries. We continue to deliver a sta-
ble profit and create the best conditions for long-term profitable growth. 

Increased property management income 
Property management income increased by 10 per cent compared with the first 
quarter of 2024, mainly due to higher revenue and stable costs. Net financial 
items are stable while the average interest rate dropped to 4.2 per cent at the end 
of the quarter compared with 4.3 per cent at the end of the year. Net operating 
income was positively impacted by completed projects while the net result of last 
year’s transactions is unchanged overall. Net leasing was marginally positive at 
SEK 1m (1). Revenue in comparable portfolios increased by 0.7 per cent related 
to index adjustments and renegotiations. At the end of the quarter, the occu-
pancy rate was 90 per cent (92). The change is due to the divestment of fully 
leased residential properties and completed new production, which created 
short-term market vacancies in the older portfolio when tenants move to newly 
built premises. We see that the vacancy rate will turn around in the second half 
of 2025 as we get the effect of the positive net leasing in recent quarters. On the 
cost side, we have a relatively mild winter behind us, which means lower costs 
for heating and snow clearing. At the same time, index adjustments on tariff-
based costs led to cost increases. 

The rental market continues to show resilience 
During the quarter, we noted Northvolt’s bankruptcy. We have no direct expo-
sure to Northvolt in Skellefteå, meaning no lease agreements or ongoing projects 
with them as a counterparty and we are experiencing a limited impact on the 
rental market centrally in the city, where the occupancy rate is unchanged com-
pared to the previous year. We believe in the long-term growth of Skellefteå, 
where the construction of the North Bothnia Line railway will have a positive 
impact on the city.  
 The office’s role as a brand builder and a meeting place is becoming increas-
ingly clearer. We continue to see a strong trend that tenants prioritise attractive 
locations and that the willingness to pay is high for modern and efficient prem-
ises. The vacancy rate is significantly lower centrally where we are well posi-
tioned, which means that the resilience of our portfolio is high. This is a trend 
that continued through both the recession and the pandemic. Bad debts 

continue to be at historically low levels.  
 Net leasing that ended up on the marginally positive side is a result of a good 
underlying activity where renegotiations have taken place at levels adjusted up-
wards to the CPI and new leases at higher rent levels than previous tenants, but 
we have also been affected by some bankruptcies. Several dialogues are currently 
under way with new and existing tenants at good levels. We see that the time to 
decision is noticeably shorter than a year ago. 
 The letting of our current head office in central Östersund is a clear example 
of the above trends. Almi, who is moving into the premises in September, was 
looking for central and brand-enhancing premises to create a meeting place for 
its employees. 

Acquisitions that increase property management income 
Umeå has long been a priority market for us to grow in based on the size of the 
city and its underlying growth. The possibility of acquiring a portfolio for SEK 
1.6 billion in central locations is very rare. Once again, our local presence and 
good reputation are essential to being able to do business “outside the market” 
of this kind. The acquired portfolio primarily consists of Umestan’s business 
park, a portfolio with a large number of new tenants, development potential and 
strong cash flows. We estimate that property management income will increase 
by approximately four per cent through the acquisition.  
 At the beginning of April, we signed an agreement to acquire three proper-
ties in Sundsvall and divest one property in Sundsvall and two in Luleå. The di-
vestments are made above book value, which confirms our valuations and the 
transfer is part of refining the portfolio and our investments where we can create 
the best value. Net cash impact is close to zero, but the impact on property man-
agement income is positive with nearly one per cent growth. 
 We expect the valuation yields to remain relatively stable during the year, so 
we are most likely to be net sellers in order to reduce the loan-to-value ratio so 
that we can create room for further growth if and when opportunities arise. 

Continuous operational optimisation yields results 
We continue to see good results during the first quarter from our energy work 
where energy consumption in comparable properties decreased by 6.6 per cent, 
adjusted for daily temperatures, which is very strong. It is mainly the daily work 
that yields results through continuous optimisation, rounding and a close tenant 
dialogue.  

Good financing conditions 
The capital market continued to be strong during the first quarter, but in April 
it became more volatile. We see lower bank margins and good appetites for new 
lending at our banks, which bodes well for both new financing and renegotia-
tions. Our strong cash flow in relation to net debt is something that is appreci-
ated by our financiers and something that we ourselves make sure to maintain. 
Net debt in relation to EBITDA is strong at ten fold. 

Good conditions for profitable growth now and in the future 
The uncertainty that is now affecting the market is not positive for the willing-
ness to take risks and make forward-looking decisions. Nevertheless, we notice 
that the activity in our cities is increasing and that the effects linked to increased 
defence spending are beginning to show. In Östersund alone, with around 
65,000 residents, the defence establishment is expected to create 750 new direct 
jobs and an equal number of indirect jobs, according to the Swedish govern-
ment. This has a positive impact on the city’s growth and the opportunity for 
profitable property development. The same also applies in Falun, where the Da-
larna Regiment is gradually being re-established to have 250 conscripts and 
roughly the same number of employees in 2028.  
 After around 100 days in office, I can see what a strong position Diös has in 
all our cities. Our local teams together with the combined strength in total, with 
good financial conditions and a high level of expertise both locally and centrally, 
are really driving the development of the cities forward. These are incredibly 
good conditions for creating conditions and delivering growth in property man-
agement income per share by increasing revenue, reducing costs and making 
profitable investments – long-term profitable growth. 
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This is Diös 
 

 

PROPERTY VALUE, SEKM 
 

PROPERTY VALUE BY BUSINESS UNIT 

 

 

 

PROPERTY MANAGEMENT INCOME, SEKM 
 

RENTAL VALUE BY TYPE OF PREMISES 

 

 

 

RENTAL INCOME, SEKM 
 

CONTRACT VALUE BY CATEGORY 

 

 

 

We are the property company that is investing entirely in northern Sweden. With a unique position in our ten 
cities, we are creating sustainable growth through commercial property development for our tenants, our share-
holders and ourselves as a company. We offer commercial premises – in the right location to the right tenant. 
One third of our rental income comes from tax-funded operations and just over half of the total rental income is 
from offices. 

 

323 
No. of properties 

 

31.6 

Property value, SEKbn 

 

1,580 

Leasable area, thousand sq.m 

 

Business concept 
We own and develop commercial properties in 
cities with growth potential in northern Sweden. 
With the right tenant in the right place, we create 
attractive properties and a long-term sustainable 
business. 

  

Vision 

To create Sweden’s 
most inspiring  
cities. 
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Sustainability 
Through clear sustainability goals, we run the business in a responsible 
way and create long-term business. 

Climate targets 
Our goal is to reduce scope 1 and 2 emissions by 50 per cent by 2030, compared 
with the 2018 baseline, and to reach net zero by 2045. Scope 2 and energy-re-
lated emissions in category 3.3 depend on actual energy consumption. 

Green properties 
Since 2024, our criteria for classifying properties as green have been aligned with 
the energy requirement of the EU Taxonomy. This means that the primary en-
ergy figures must meet Fastighetsägarnas’ threshold values for the top 15 per 
cent of national building stock at time of qualification. Alongside ongoing cli-
mate risk and vulnerability analyses, and environmental certifications, this align-
ment enables the expansion of green properties within our portfolio. 

Energy consumption 
Energy and power needs in properties are affected by external factors such as 
temperature, wind and solar radiation, as well as by indoor comfort demands. 
These factors constantly change, requiring active optimisation efforts to manage 
costs and emissions. During the reporting period, we achieved our energy-saving 
target, reducing energy consumption by 6,6 per cent. In addition to optimisa-
tion work, we sign green leases to increase tenant engagement and create incen-
tives for both parties to contribute to efficient energy solutions, bringing us 
closer to our climate goals. 

Energy performance and energy class 
Monitoring the energy performance of our assets is key to future-proofing our 
property portfolio. In addition to tracking metrics for green properties and en-
ergy efficiency, interest in monitoring the energy class of the portfolio is increas-
ing. The metric is a straightforward tool for stakeholders to track our transition 
progress, with the majority of our portfolio currently classified as energy class C 
or better. 

Projects and investments 
New development and renovation generate both direct and indirect emissions 
and involve significant resource use. Conducting life cycle analyses at an early 
stage helps us identify measures needed to reduce climate impact, enable greater 
comparability and allowing us to set stricter requirement on material choices in 
our projects. 

EU taxonomy 
We voluntarily report in accordance with the EU Taxonomy to enhance trans-
parency and comparability. Indicative and simplified reporting is conducted 
quarterly. Primary business is acquisition and ownership of properties (activity 
7.7); thus, our entire operations are subject to the Taxonomy and the economic 
activities exposed to environmental objective 1, climate change mitigation. 

 
1 The base year is 2018. The conversion of historical data based on the Swedenergy’s 2023 emissions catalogue will take place in the second quarter of 2025 after new figures are published. 
2 As of 2024, energy performance threshold align with the national portfolio’s top 15 per cent according to the EU Taxonomy. Previous threshold was ≤85 kWh/sq.m. Atemp. 
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Income statement 
CONDENSED CONSOLIDATED INCOME STATEMENT AND STATEMENT OF COMPREHENSIVE INCOME, SEKM 

 
There are no potential shares (such as convertibles) and there is therefore no dilutive effect. 
Columns/rows may not add up due to rounding. 

 
Earnings analysis Jan–Mar 

Not 1 Rental income 
Rental income for the quarter was SEK 661m (639) and the economic occu-
pancy rate was 90 per cent (92). The lower occupancy rate is attributable to 
property sales and increased vacancies. In a comparable portfolio, contracted 
rental income increased by 0.7  per cent in the quarter compared with the previ-
ous year. Pass-through, service and other income were SEK 76m (54). The in-
crease in other income compared with the first quarter of the previous year is re-
lated to remuneration from early cancellation of leases. 

Of our commercial leases, 97 per cent have upward index adjustments, 
where 94 per cent have a CPI adjustment and 3 per cent a fixed upwards adjust-
ment.   
 

 

Not 2 Property costs 
The property costs for the quarter were SEK 234m (232). Of the total property 
costs, SEK 7m (5) refers to work on leased premises where the costs are passed 
on to tenants. Fixed tariff-based costs increased as a result of index adjustments 
while winter-related costs and heating costs decreased compared with the first 
quarter of the previous year.  
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Not 3 Operating surplus 
The operating surplus was SEK 427m (407) and the surplus ratio was 66 per 
cent (65). For comparable properties, operating surplus decreased by 0.6 per 
cent compared with the first quarter of the previous year. 
 
OPERATING SURPLUS AND SURPLUS RATIO 

 

Not 4 Central administration 
The central administration expense was SEK 20m (20). Central administration 
includes Group-wide costs for staff functions, IT, annual reports, auditors’ fees, 
legal advice and so on. 

Not 5 Net financial items 
Net financial items for the quarter were SEK -186m (-187). The interest costs 
for the quarter, including costs for interest rate derivatives and loan commit-
ments, represent borrowings at an average annual interest rate of 4.4 per cent 
(4.6). 

Not 6 Property management income 
Property management income for the quarter was SEK 221m (200). This is an 
increase of 10 per cent compared with the first quarter of the previous year. For 
comparable properties, property management income grew by 5.5 per cent. 
 
PROPERTY MANAGEMENT INCOME PER SHARE 

 

Not 7 Change in value, properties 
The average direct yield requirement in the valuation at the end of the quarter 
was 6.13 per cent (6.13). The unrealised changes in value for the quarter 
amounted to SEK 6m (6). The realised changes in value for the quarter 
amounted to SEK 0m (-69). 
 During the quarter, 0 properties (0) were acquired while 0 properties (6) 
were divested. 

 

Not 8 Changes in value, derivatives 
The portfolio of interest rate derivatives has been measured at fair value. If the 
contracted interest rate deviates from the market rate, a fair value gain or loss 

arises on the interest rate derivatives. The change in value has not been realised 
and does not affect cash flow. 
 During the quarter, unrealised changes in value totalled SEK -1m (226) and 
realised changes in value totalled SEK 0m (0), which have been fully recognised 
in the income statement.  

Not 9 Profit/loss before tax 
The profit/loss before tax amounted to SEK 226m (363). The change in earn-
ings is mainly attributable to unrealised changes in the value of derivatives. 

Not 10 Taxes 
There are tax loss carry-forwards in the Group of SEK 14m (0) and there are un-
taxed reserves of SEK 510m (493). The fair value of the properties exceeds their 
tax value by SEK 16,496m (15,518). Deferred tax has been calculated at SEK 
11,444m (10,864). The difference of SEK 5,052m (4,654) is attributable to de-
ferred tax on asset acquisitions. Diös has no ongoing tax disputes. 

  
Current tax was SEK -20m (-24) and deferred tax was SEK -45m (-81). The 
change in deferred tax is mainly attributable to the unrealised changes in value 
of derivatives. 
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Our tenants 
Tenants 
Our tenant base is well diversified geographically and in terms of industry. 
There were 2,935 premises leases (3,031) and there were 1,714 residential leases 
(2,210). The ten largest tenants represented 20 per cent (18) of Diös’ total con-
tracted rental income. At 31 March, 33 per cent of contracted rental income 
came from tenants engaged in activities on behalf of the central government, re-
gional authorities, local authorities or activities funded with municipal school 
vouchers. The share of commercial green leases is 31 per cent of the annual con-
tract value. 

Net leasing 
Net leasing for the quarter was SEK 1m (1). Major lettings during the quarter 
were to Almi in Månadsmötet 8, Östersund, Basta Gävle AB in Norr 31:9, 
Gävle and Ooks Sweden AB in Postiljonen 9, Östersund. Major terminations  
or bankruptcies were Centralen Sundsvall AB in Järnvägsstationen 1, Sundsvall  
and Gefle Läkargruppen AB in Norr 11:4, Gävle. 

Lease term 
The average contract term for commercial premises at 31 March was 3.8 years 
(4.0). 

Vacancies 
At 31 March, the economic vacancy rate was 10 per cent (8).  

OUR LARGEST TENANTS AT 31 MARCH 2025 

  
1 Includes contracts with completion dates in the future. 
2 Tenants with operations on behalf of the central, regional or local government sectors are financed with municipal 
school funding. 
 

NET LEASING, SEKM 

 
 

LEASES AND MATURITIES 

 
1 Other leases refer mainly to garage and parking spaces. 
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Balance sheet and equity 
CONDENSED CONSOLIDATED BALANCE SHEET, SEKM 

  
 

CONDENSED STATEMENT OF CHANGES IN EQUITY, SEKM 
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Comments on the balance sheet

Not 11 Investment properties and property value 
The property portfolio is concentrated to central locations in ten priority cities 
in northern Sweden. The portfolio is well diversified and primarily consists of 
office, retail, hotel, restaurant and residential properties. 

 

Property value 
All properties are valued at each quarterly closing with the aim of determining 
the individual value of the properties in the event of a sale. Any portfolio effects 
are thus not taken into account. At 31 March, 91 per cent of the property value 
was externally valued by CBRE. The valuations are based on a cash flow model 
with an individual assessment for each property of both future earning capacity 
and market return requirements. The direct yield requirement to assess residual 
value amounted to 6.13 per cent. In assessing a property’s future earning capac-
ity, an inflation of 1.5 per cent for 2026 and a long-term inflation assumption 
of 2.0 per cent, the estimated market rents at contract maturity, occupancy rate 
and property costs were taken into account. The market’s return requirements 
are determined by an analysis of completed property transactions for properties 
with a similar standard and location. Development rights have been valued on 
the basis of an estimated market value in SEK/sq.m. of gross floor space for es-
tablished building rights. The average value of the development rights in the val-
uation is approximately SEK 1,300/sq.m. gross floor space. The valuations are 
in accordance with IFRS 13 level 3. 
 

CHANGE IN PROPERTY VALUE 

 

Investments 
During the period, SEK 202m (240) was invested in our properties. No acquisi-
tions or divestments were made. 
 Ongoing projects and investments are continuing according to plan. De-
mand for tenant adaptations remains good. The economic situation means that 
the time to decision has become somewhat longer for our tenants. 

INVESTMENTS 

 
 
Project portfolio 
We have an ongoing project portfolio of SEK 2,561m, of which SEK 1,883m 
was earned at 31 March. We are continuously investing in the portfolio to im-
prove, adapt and enhance the efficiency of our premises for our tenants. Our in-
vestments, excluding project profits, contributed to an increase in the property 
portfolio’s value by SEK 202m for the quarter. 
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VALUATION ASSUMPTIONS PER PROPERTY CATEGORY 

 
The valuation model is usually based on a calculation period of 10 years or longer if actual leases with a duration of more than 10 years exist. The figures are not for comparable properties. 

SENSITIVITY ANALYSIS PER PROPERTY CATEGORY, SEK ’000 
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Project properties and major project completions 
There are 8 project properties with a market value of SEK 2,230m. The total es-
timated investment is SEK 1,780m, where the produced investment at 31 
March was SEK 1,494m.  

Development rights 
We have an identified development rights volume of approximately 200,000 
sq.m. gross floor space. This volume includes both established and potential de-
velopment rights for both residential and commercial premises. Approximately 
50 per cent of the development rights volume is attributable to commercial 
premises. Our ambition is to continuously create new development rights for  
either our own production or for sales. 
 
INVESTMENTS, ACQUISITIONS AND DIVESTMENTS IN THE PERIOD  
PER BUSINESS UNIT 

 

Fixed-rate terms and loan maturities 
The average fixed-rate term of the loans, including derivatives, was 2.6 years 
(2.7) and the average loan maturity 2.3 years (2.2). Of the Group’s outstanding 
loans, SEK 3,867m (4,322) is subject to fixed interest rates, of which SEK 
1,333m (1,419) refers to commercial paper. 

Not 12 Equity 
Equity at 31 March was SEK 11,845m (11,659). The equity ratio was 36.9 per 
cent (36.2).  

Not 13 Interest-bearing liabilities 
The commercial paper market has been stable with stable credit margins on is-
sued commercial paper. We have ongoing dialogues with our banks and expect 
to refinance the loans due at the same volumes.  
 Nominal interest-bearing liabilities in the Group were SEK 16,737m 
(17,032). The change is mainly due to divestments in the property portfolio and 
ongoing amortisation. Of total interest-bearing liabilities, SEK 11,551m 
(11,785) refers to bank financing, SEK 1,310m (1,156) to covered bonds, SEK 
1,333m (1,419) to commercial paper and SEK 2,544m (2,673) of unsecured 
bonds. Future refinancing will normally be completed 3-9 months before the 
maturity date. At the end of the period, the loan-to-value ratio in the Group was 
52.8 per cent (52.9). The secured loan-to-value ratio amounted to 40.6 percent 
(39.9). The average annual interest rate, including the cost of derivatives and 
loan commitments, was 4.2 per cent (4.3) at the end of the period and the inter-
est coverage ratio for the quarter was 2.2 times (2.1). 
 

BREAKDOWN OF INTEREST-BEARING FINANCING 

 
GREEN FINANCING 

 
 

INTEREST AND LOAN MATURITY STRUCTURE AT 31 MARCH 2025 

 
1 Nominal amount. 
2 Average annual interest rate refers to the average interest rate based on interest rate terms and the outstanding 
liability as at 31 March 2025.  
3 The cost of undrawn credit facilities affects the average annual interest rate by 0.07 percentage points. 
 
 

MATURITY PROFILE, INTEREST-BEARING LIABILITIES 
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Derivatives 
Out of the Group’s total interest-bearing liabilities, SEK 9,250m (9,250) has 
been hedged through derivatives. At 31 March, the market value of the deriva-
tive portfolio was SEK -254m (-254). The financial instruments limit  
the impact of changes in interest rates on our average borrowing cost. All finan-
cial instruments are measured at fair value and are classified in Level 2  
in accordance with IFRS 13, which means that the measurement is based on ob-
servable market data (see Note 19 in the Annual Report 2024). Changes in 
value are recognised through profit or loss. 
 

Not 14 Cash and cash equivalents and overdraft facilities 
Consolidated cash and cash equivalents at the end of the quarter were SEK 29m 
(405) and drawn overdraft facilities were SEK 0m (0). The approved credit limit 
on the overdraft facility was SEK 700m (600) and the total liquidity reserve less 
outstanding commercial paper was SEK 1,957m (1,947). 

DERIVATIVE CONTRACTS AS AT 31 MARCH 2025 

  

SENSITIVITY ANALYSIS AS AT 31 MARCH 20251 

 
1 If market interest rates increase by 1 percentage point. 
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City: Luleå 
Property: Biet 7, Västra Stranden 
Type of project: Offices 
Leasable area: 5,354 sq.m. 
Completed: Q3 2025 
Tenant: Flertalet 

Investment 

SEK 
200
m 

City: Umeå 
Property: Älvsbacka 9 and 10 
Type of project: Offices 
Leasable area: 5,321 sq.m. 
Completed: Spring 2026 
Tenant: Swedish Defence Conscription 
and Assessment Agency 

Investment 

SEK 
155
m 

City: Umeå 
Property: Vale 17, The Vale block 
Type of project: Offices and retailing 
Leasable area: 5,030 sq.m. 
Completed: Q1 2025 
Tenant: Swedish Social Insurance 
Agency 

Investment 

SEK 
206
m 

City: Umeå 
Property: Vale 17, The Vale block 
Type of project: 50 tenant-owner apart-
ments 
Leasable area: 2,800 sq.m. 
Completed: Q1 2026 

Investment 

SEK 
132
m 

PROJECT PROPERTIES 

 
1 Tenants in the central, regional or local government sectors. 
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Cash flow 
CONDENSED CONSOLIDATED CASH FLOW STATEMENT, SEKM 

 

 
1 In cash flow, a reclassification was carried out in the third quarter of 2024, which affects the lines “Change in interest-bearing liabilities” and “Repayment of  
interest-bearing liabilities”. 
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Reporting per business unit at 31 March 

Figures refer to SEKm unless otherwise indicated. Columns/rows may not add up due to rounding. 
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Financial key ratios 
The interim report presents non-IFRS performance measures. We consider that these measures provide valuable additional 
information for investors, analysts and the company’s management, as they enable the evaluation of relevant trends and the 
company’s performance. As not all companies calculate financial measures in the same way, these are not always compara-
ble with the measures used by other companies. These financial measures should therefore not be viewed as substitutes for 
IFRS-defined measures. The following tables present non-IFRS measures unless otherwise stated. Definitions of these 
measures are provided on page 24 and in the descriptions of the purpose of the various KPIs in the annual report for 2024. 
The financial targets for 2025 adopted by the Board are presented on page 2 of this report. 
 
Figures refer to SEKm unless otherwise indicated. 
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Financial key ratios, cont. 
 

 
 

 
 

 
1 Estimated actual deferred tax has been calculated at approx. four per cent based on a discount rate of three per cent. The calculation is based on the assumption that the prop-
erty portfolio will be realised over a period of 50 years, with 10 per cent of the portfolio being sold directly subject to a nominal tax rate of 20.6 per cent, and the remaining 90 per 
cent being sold indirectly through companies subject to a nominal tax rate of 6 per cent. 
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Financial key ratios, cont. 

 

 
2 Interest-bearing liabilities in key ratio calculations refer to recognised amounts, not nominal amounts. 

 
 
SUMMARY OF QUARTERLY RESULTS 

 
1 Includes expenses relating to commitment commission and derivatives. 
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Parent company
The activities of the parent company consist of central Group functions as well as the ownership and operation of the 
Group’s subsidiaries.  Revenue totalled SEK 50m (49) and the profit after tax was SEK -15m (233). Income referred chiefly 
to services sold to the Group’s subsidiaries. Unrealised changes in value of derivatives were SEK 0m (219), which have been 
fully recognised in the income statement. In 2024, the interest effect from derivatives was classified as interest income in the 
income statement. This is now reclassified as interest expense and the comparative year is restated due to this.  
 
CONDENSED PARENT COMPANY INCOME STATEMENT AND STATEMENT OF COMPREHENSIVE INCOME, SEKM 

 

Cash and cash equivalents at 31 March 2025 were SEK 0m (365) and drawn overdraft facilities were SEK 23m (0).  
External interest-bearing liabilities, excluding overdraft facilities, totalled SEK 6,427m (6,844), of which SEK 1,326m 
(1,411) referred to outstanding commercial paper. The average annual interest rate based on the situation at 31 March 
2025 amounted to 4.4 per cent (5.8). The parent company applies RFR 2 Financial Reporting for Legal Entities. 
  
 
CONDENSED PARENT COMPANY BALANCE SHEET, SEKM 
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Share information 
Share performance 
Diös’ share price at the end of the period was SEK 66.6 (86.2), which represents a 
market capitalisation of SEK 9,436m (12,215), and the return for the past 12 
months was -22.8 per cent (25.1). If the dividend is included, the total return on 
the shares for the year was -22.8% (28.7), no dividend was paid in the past year. 
The return on the OMX Stockholm 30 Index was -1.0 per cent (13.2) and the re-
turn on the OMX Stockholm Real Estate PI index was -16.0 per cent (27.9). 
 At 31 March, Diös Fastigheter AB had 16,123 shareholders (16,920). The share 
of foreign-owned shares was 27.0 per cent (26.2) while the total number of shares 
during the year remained unchanged at 141,785,165 (141,785,165). The single 
largest shareholder was AB Persson Invest, with 15.6 per cent (15.6) of the shares. 
The ten largest shareholders accounted for 52.2 per cent (54.6) of the total number 
of shares and voting rights. 
 The Annual General Meeting 2025 resolved to authorise the company to issue 
or buy back 10 per cent of all  outstanding shares of the company.  
 Diös Fastigheter AB is a publicly traded company listed on Nasdaq OMX Nor-
dic Stockholm, Mid Cap list. The ticker symbol is DIOS and the ISIN code 
SE0001634262. 

During the first quarter of 2025, no flagging notices were issued. 

Return and net asset value 
Our goal is to generate a return on equity in excess of 12 per cent on average over a 
five-year period. The target return for the past 12 months was 5.1 per cent (-2.2). 
Equity at the end of the year was SEK 11.845m (11.659) and the long-term net as-
set value, EPRA NRV, was SEK 14.456m (13.577). On a per share basis, EPRA 
NRV was SEK 102.2 (96.0), which means that the share price at 31 March repre-
sented 65 per cent (90) of long-term net asset value. EPRA NTA was SEK 97.3 
(92.3) per share for the year. 

Earnings 
Earnings per share for the period were SEK 1.14 (1.83) while long-term earnings 
per share, expressed as EPRA EPS, were SEK 1.42 (1.25). 

LARGEST SHAREHOLDERS
Diös Fastigheter AB at 31 March 2025 

SHARE PRICE 

Source: Monitor of Modular Finance AB. Compiled and processed data from Euroclear,  
Morningstar, the Swedish Financial Supervisory Authority and other sources. 
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Diös as an investment 

3

Unique position in an attractive market 
We are the market-leading property owner in a geography where 
extensive investments in green basic industry are creating very 
good growth conditions. 

43

Long-term business model 
Our business model is based on continuously fu-
ture-proofing our properties by developing attrac-
tive premises that create tenant value.

53

Strong and stable cash flows 
We own a well-diversified portfolio, in terms of 
both segments and geography, with low tenant 
concentration and good yield.
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Other information 
Employees and organisation 
The number of employees at 31 March 2025 was 150 (148), of whom 59 were 
women (59). The majority of our employees, 93 people (91), work in our busi-
ness units and the rest at our head office in Östersund. 

Risks and uncertainties 
Material risks and uncertainties affecting the business include market and busi-
ness intelligence, the business model, the properties, cash flow, financing and 
sustainability. 
 Demand and prices in the Swedish property market are influenced by the 
level of economic activity globally and in Sweden as well as by inflation and in-
terest rates. 
 Our properties are measured at fair value on an ongoing basis, and changes 
in value are recognised in the income statement. The effects of changes in value  
affect the income statement and balance sheet and thus also the related KPIs. 
Any significant negative impact is managed through a diversified portfolio of 
centrally located properties in growth cities. 

 

Cash flow consists of income and expenses and is primarily attributable to rent 
levels, property costs, occupancy rates and interest rates. A change in these items 
affects cash flow and thus also earnings. Any significant negative impact is man-
aged through a diversified tenant structure, good cost control and active interest 
rate risk management.

 
1 Annualised. 

 
Access to capital is the biggest financial risk and is essential to running a prop-
erty business. The risk is limited through good relations with banks, good diver-
sification, access to the capital market, and strong finances and KPIs. 
 A sustainable business model and responsible behaviour are essential to cre-
ating long-term value. Through good internal control and procedures, we take 
responsibility for building a sustainable long-term business.  
 For more information on risks and risk management, see Diös’ annual re-
port for 2024. 

Related-party transactions 
There were no significant related party transactions during the year. Those re-
lated party transactions which did occur are deemed to have been concluded on 
market terms. 

Seasonal variations 
Costs for operations and maintenance are subject to seasonal variations. Cold 
weather and snow affect the costs for heating, snow clearance and roof snow re-
moval. The costs are normally higher in the first and fourth quarters. 

Accounting policies 
We comply with EU-adopted IFRS standards and the interpretations of these 
(IFRIC). This interim report has been prepared in accordance with IAS 34 In-
terim Financial Reporting and the Swedish Annual Accounts Act. In addition to 
the financial statements and their associated notes, disclosures in accordance 
with IAS 34 p.16A are also made in the other parts of the interim report. The 
report for the parent company is prepared in accordance with RFR 2 Financial 
Reporting for Legal Entities and the Swedish Annual Accounts Act. Property-
related transactions in the quarter have been recognised based on calculations of 
the preliminary consideration. The final purchase consideration calculation is 
recognised in connection with final settlement during the coming quarter. The 
accounting policies applied in preparing the interim report are consistent with 
the accounting policies applied in preparing the consolidated financial state-
ments and annual accounts for 2024. The introduction of IFRS 18, which re-
places IAS 1 on 1 January 2027, will entail changes in presentation and disclo-
sure in the financial statements. Other changed and new IFRS standards that 
enter into force during the year, or the coming periods are not assessed as having 
any significant impact on the consolidated reports and financial statements. 
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Report signatures 

The Chief Executive Officer declare that the interim report gives a true and fair 
view of the company’s and Group’s operations, financial position and income, 
and describes the principal risks and uncertainties faced by the company and the 
companies in the Group. This interim report has not been subject to review by 
the company’s auditor.  
Financial reports can be viewed in full on Diös’ website www.dios.se. 

 
 
Östersund, 29 April 2025 

David Carlsson 
Chief Executive Officer 

  

 

 

  

FINANCIAL CALENDAR 

Q2 Interim Report January-June 2025 4 July 2025 
Q3 Interim Report January-September 2025 24 October 2025 
Q4 Year-end report 2025 13 February 2026 

SIGNIFICANT EVENTS AFTER THE REPORTING PERIOD 
Diös has agreed to acquire three properties and divest one property in 
Sundsvall and to divest two properties in Luleå. 
 

DIVIDEND 

At the 2025 Annual General Meeting on 7 April, a resolution was passed to 
approve the dividends according to the Board of Directors’ proposal on the 
following dates:  
 
First payment date, 14 April 2025 SEK 0.55 per share 
Second payment date, 14 July 2025 SEK 0.55 per share 
Third payment date, 14 October 2025 SEK 0.55 per share 
Fourth payment date, 14 January 2026 SEK 0.55 per share 
 

FOR FURTHER INFORMATION, PLEASE CONTACT 

David Carlsson, CEO 
+46 (0)770-33 22 00, +46 (0)70-646 31 19, david.carlsson@dios.se 

Rolf Larsson, CFO 
+46 (0)770-33 22 00, +46 (0)70-666 14 83, rolf.larsson@dios.se 
This constitutes information which Diös Fastigheter AB is required to publish under the EU’s Market Abuse 
Regulation (EU no. 596/2014). The information was submitted for publication through the above contact 
person on 29 April 2025, at 07:00 CEST. 
 

 

 

http://www.dios.se/
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Definitions 
n Financial 

Number of shares at end of period 
Actual number of shares outstanding at the end of the period. 

Return on equity 
Profit/loss for the period attributable to parent company shareholders divided by aver-
age equity attributable to parent company shareholders. Average equity is calculated 
as the sum of the opening and closing balance divided by two. 

Return on total assets 
Profit/loss before tax plus financial costs divided by average assets. Average assets 
are calculated by adding the opening and closing balances and dividing by two. 

Loan-to-value ratio, properties 
Net debt divided by the carrying amount of the properties at the end of the period. 

Secured loan-to-value ratio 
Net debt less amortised cost on the commercial paper and a nominal amount for un-
secured bonds divided by the properties’ book value at the end of the period. 

Net debt 
Net debt is calculated as interest-bearing liabilities less cash and cash equivalents 
plus drawn overdraft facilities. 

Interest-bearing liabilities 
Bank financing, covered bonds, commercial paper, unsecured bonds and overdraft 
facilities. 

Interest coverage ratio 
Income from property management after reversal of financial costs, divided by finan-
cial costs for the period. 

Service income 
Income from tariff-based operations and income from care and upkeep. 

Debt/equity ratio 
Interest-bearing liabilities divided by shareholders’ equity at the end of the period. 

Equity ratio 
Equity divided by total assets at the end of the period. 

n Share-related 

Equity per share 
Equity at the end of the period divided by the number of shares outstanding at the end 
of the period. 

EBITDA 
Operating surplus less central administration after reversal of scheduled depreciation 
and amortisation. The calculation is made on 12-month rolling basis, unless otherwise 
stated. 

EPRA Earnings 
Property management income less nominal tax attributable to property management 
income, divided by average number of shares. Taxable property management income 
refers to property management income less, inter alia, tax-deductible depreciation 
and amortisation and redevelopments. 

EPRA Net Reinstatement Value (NRV) 
Equity at the end of the period as per balance sheet after reversal of interest rate de-
rivatives and deferred tax attributable to temporary differences in properties and non-
controlling interests’ share of the equity. 

EPRA Net Tangible Asset (NTA) 
Equity at the end of the period as per balance sheet adjusted for the fair value of in-
terest rate derivatives and actual deferred tax attributable to temporary differences in 
properties and non-controlling interests’ share of the equity. 

EPRA Net Disposal Value (NDV) 
Equity at the end of the period as per balance sheet adjusted for the non-controlling 
interests’ share of the equity. 

Average number of outstanding shares 
Number of shares outstanding at the beginning of the period, adjusted by the number 
of shares issued or withdrawn during the period weighted by the number of days that 
the shares were outstanding in relation to the total number of days in the period. 

Cash flow per share 
Profit/loss before tax, adjusted for unrealised changes in value, plus depreciation and 
amortisation less current tax divided by the average number of outstanding shares. 

Net debt to EBITDA 
Net debt is calculated as interest-bearing liabilities less cash and cash equivalents 
plus overdraft facilities. Net debt is then divided by EBITDA. 

Earnings per share 
The profit/loss for the period after taxation, attributable to shareholders, divided by the 
average number of outstanding shares. 

Dividend per share 
Approved or proposed dividend divided by the number of shares outstanding at the 
end of the period. 

n Property-related/other 

Yield 
Operating surplus for the period divided by the properties’ market value at the end of 
the period. 

Operating costs 
Costs of electricity, heating, water, care and upkeep of properties, cleaning, insurance 
and regular maintenance. 

Operating surplus 
The rental income less building operating and maintenance costs, ground rent fees, 
property taxes and property management. 

Economic occupancy rate 
Contracted rental income for the period divided by rental value at the end of the pe-
riod. 

Economic vacancy rate 
Estimated market rent for unused premises divided by total rental value. 

EPRA vacancy rate 
Estimated market rent for vacant space divided by the annual rental value of the 
whole property portfolio. 

Property category 
The main use of the properties is based on the distribution of their areas. Properties 
are defined according to the purpose and use of the largest proportion of the prop-
erty’s total area. 

Market value of properties 
Estimated market value from the most recent valuation. 

Property management income 
Revenue less property costs, costs for central administration and net financial items. 

Contracted rental income 
Rents invoiced for the period less rent losses and rent discounts including service in-
come. 

Rental value 
Rent invoiced for the period plus estimated market rent for unoccupied floor space. 

Comparable properties 
Comparable properties refer to properties which have been owned throughout the pe-
riod and the whole comparative period. The term is used to highlight growth, exclud-
ing one-off effects resulting from early vacating of properties, and property costs as 
well as acquired and sold properties. 

Net leasing 
Net annual rent, excluding discounts, for newly signed, terminated and renegotiated 
contracts. The lease term is not taken into account. 

Project property 
New builds or improvement properties with an investment amounting to at least 20 
per cent of the initial market value and a project period exceeding 12 months. A pro-
ject property will be returned as an investment property no earlier than 12 months af-
ter completion. 
 
New builds - land and properties with ongoing new builds or that are undergoing com-
plete redevelopment. 
 
Improvement properties – properties with ongoing or planned conversion or extension 
work that materially affects the property’s operating surplus and standard or changes 
the use of the property. 
 
Tenant improvements – properties with ongoing conversion or 
minor improvements to premises. 

Yield-on-Cost (YoC) 
Operating surplus relative to investment 

Physical occupancy rate 
Leased area divided by total leasable area. 

SURPLUS RATIO 
Operating surplus for the period divided by contracted rental income for the period 

n Sustainability related 

Green lease 
Share of commercial leases with green annexes of annual contract value The green 
annex, produced by Fastighetsägarna, is added to the ordinary lease agreement and 
sets forth the framework for joint efforts that contribute to reduced environmental im-
pact and energy use. 

Carbon dioxide equivalents, CO2e 
Indicates the greenhouse effect of an emission of a gas compared to emissions of the 
corresponding amount of carbon dioxide (CO2). 
 

  



 

Diös Fastigheter AB (publ) 

Visiting address: Hamngatan 14, Östersund 
Mailing address: PO Box 188, SE-831 22 Östersund. 

Tel.: +46 (0)770-33 22 00 
Organisation number: 556501-1771 

Registered office of the company: Östersund 

www.dios.se 

 

 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

Presentation of the interim report 

We will present the interim report for January-March 2025 to investors, analysts, the media and  
other stakeholders on 29 April 2025 at 08:00 AM. CEO David Carlsson and CFO Rolf Larsson  
will give a presentation of the results, which will be followed by a question-and-answer session.  
 
The presentation will be in English and will take the form of an online teleconference.  
The details and a telephone number for the teleconference are available on our website.  
 
The presentation can be viewed after the event. 

https://investors.dios.se/Sweden/rapporter-och-presentationer/kalender/default.aspx

