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Q4 January–December

OCTOBER-DECEMBER QUARTER 
•   Net sales for the period amounted to MSEK 0.9 (1.0)

•   Profit for the period totalled MSEK 20.1 (22.9)

•   Profit from associated companies and other investments 
was MSEK 21.4 (14.2)

•   Profit from operations being discontinued amounted to 
MSEK 0.6 (8.2)

•   Earnings per share after dilution amounted to SEK 1.53 
(1.86)

•   Fastator signed an agreement to divest 50% of its shares 
in Konkret Fastighetsutveckling i Nacka AB to Genova 
Property Group

JANUARY–DECEMBER PERIOD
•   Fastator acquired the shares in Rehact AB and changed its 

operational focus to a property investment company. 

•   Net sales for the period amounted to MSEK 3.5 (1.0)

•   Profit for the period totalled MSEK 79.2 (62.1)

•   Profit from associated companies and other investments 
was MSEK 57.0 (48.1)

•   Profit from operations that are, or were, being  
discontinued amounted to MSEK 25.7 (12.8)

•   Earnings per share after dilution SEK 6.44 (5.01)

•   Return on equity 21.1% (13.8)

•   Net asset value was MSEK 437.5, corresponding to SEK 
31.09 per share

•   The Board proposes that no dividend be paid for the 
financial year

EVENTS AFTER THE REPORTING PERIOD
•   Fastator appointed Erik Penser Bankaktiebolag as new 

Certified Adviser as of 1 February 2016. 

•   Genova Property Group took over the shares in Konkret 
Fastighetsutveckling i Nacka AB on 1 February 2016

SUMMARY OF FINANCIAL INFORMATION

(MSEK) 2015 Q4 2014 Q4 2015 2014

Profit from associated companies 20,9 14,1 52,1 48,1

Profit from other investments 0,5 0,1 4,9 0,0

Profit from discontinued operations 0,6 8,2 25,7 12,8

Profit from holdings 22,0 22,4 82,7 60,9

Central costs -1,8 -0,4 -4,7 -1,2

Net financial items -0,1 0,6 1,5 2,4

Tax for the period 0,0 0,3 -0,3 0,0

Profit for the period 20,1 22,9 79,2 62,1

Earnings per share after dilution, SEK 1,53 1,86 6,44 5,01

Net asset value, MSEK 437,5 307,1

Net asset value per share after dilution, SEK 31,09 25,59

Return on equity, % 21,1 13,8

Equity/assets ratio, % 78,2 69,6
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As the need for risk capital and expertise to realise attrac-
tive property-related projects grows, Fastator will play an 
increasingly significant role. In the fourth quarter of 2015, 
Fastator continued the process of building the leading 
property investment company in Sweden at a rapid tempo.

On 1 December 2015, I was privileged to step into my new 
role as CEO at Fastator. I would like to extend a warm vote 
of thanks to my predecessor, Erika Kveldstad, who has now 
moved from Interim CEO to her appointment as CFO. I 
can now report, with great pleasure, that we have a strong 
management team with considerable expertise in our core 
business of investing in entrepreneurial property-related 
companies. We also have a new Board with extensive 
experience and strong networks in both the business and 
finance sector, as well as public administration.

The new focus of management and the Board is to mobilise 
Fastator around our unique business model. This will involve 
a transformation of the operations to totally focus on our core 
business of investing in property-related projects together with 
entrepreneurs with the goal of achieving unrealised potential. 
This means that we finance property projects and invest in 
property-related companies in which our experience, market 
knowledge, financial expertise and strength can help to create 
value for owners, other financiers, our employees and society 
at large. The management and Board have secured the right 
expertise, processes, infrastructure and holdings – together 
with an increasingly diverse shareholder base – to lay the 
foundation for profitable growth and future value creation. 

STRONG PROFITABILITY TREND
2015 was a strong year for Fastator. As we evaluate the 
past year, we will also analyse the returns generated by our 
capital and the value growth of our investments and holdings 
during the year. Value growth was strong in 2015, and net 
asset value rose MSEK 79 adjusted for issuances during the 
year. Return on equity also showed a positive trend, from 
13.8% to 21.1%.

STRATEGIC PARTIAL DIVESTMENT OF THE COMPANY 
INDUSTRIFASTIGHET I NACKA
In December, Fastator divested 50% of its shares in Konkret 
Fastighetsutveckling i Nacka AB to Genova Property Group 
in an effort to boost value growth in the portfolio. The 
property comprises some 2,200 sqm of commercial space 

with a site area of about 5,200 sqm, and is currently fully 
leased to Rusta. The aim of the transaction is that Genova 
Property Group and Fastator will jointly convert the property 
into housing units. The transaction is based on the carrying 
amount of the property in Fastator.

STREAMLINING AND FOCUS
During the quarter, we continued our journey toward the 
goal of streamlining Fastator as a property investment 
company fully focused on investment in, and the devel-
opment of, innovative property projects in partnership 
with entrepreneurs and property owners. We therefore 
conducted a successful divestment of Rehact’s operations 
for heating and ventilation technology during the quarter 
to Hansen Capital SA and its subsidiary Mistral Energy AB. 
Our assessment is that the new owner will create the right 
conditions for Rehact’s technology to thrive. Since the acqui-
sition was partially paid with an option to acquire shares in 
Mistral Energy AB, Fastator will also be able to benefit from 
any future profits generated by Rehact’s operations. 

REFINED BUSINESS MODEL AND  
DIVERSIFIED OWNERSHIP
During the quarter, the management and the Board continued 
their refinement of the business model and the strategy for the 
coming years. The property market is large, with many sub-sec-
tors. Since Fastator’s business model as a property investment 
company is relatively new in the market, all of our communica-
tion must be very clear in order to explain our unique niche in 
this market for all stakeholders, both property entrepreneurs 
and investors. As I mentioned in the interim report for Q3, the 
results of this work will be presented at the latest in connection 
with the Annual General Meeting on 10 May.

Daniel Hummel, Chief Executive Officer 

Comments from the CEO   
We are continuing to build the 
new Fastator



4    FASTATOR   YEAR-END REPORT 1 JANUARY–31 DECEMBER 2015

•   Fastator signed an agreement to divest 50% of its shares 
in Konkret Fastighetsutveckling i Nacka AB to Genova 
Property Group. The aim of the transaction is that Genova 
Property Group and Fastator will jointly convert the 
property into housing units. The purchase consideration 
was MSEK 151, which corresponds to the consolidated 
value of the company with a reversal of deferred tax. The 
purchase consideration comprised a payment of MSEK 
10 in cash, and one preference share in the new holding 
company KONYAB 2 i Sverige AB.  Handover took place 
on 1 February 2016.

FIRST TO THIRD QUARTER 
•   On 24 September 2015, Fastator acquired Rehact AB 

through a non-cash issue, which gave shareholders in 
the former Fastator a controlling interest in Aktiebolaget 
Fastator (publ). The acquisition was carried out through a 
non-cash issue of 95,999,993 new shares in the company, 
valued at SEK 3.00 per share, which were subscribed 
to by shareholders in the former Fastator. The non-cash 
issue, registered on 24 September, resulted in a dilution 
of the holdings of Rehact’s former shareholders by about 
93% of the capital and 88% of the votes. 
 
In conjunction with the acquisition, Rehact AB was 
renamed Aktiebolaget Fastator (publ). The name of 
Aktiebolaget Fastator was changed to Vivskä AB. 
 
The acquisition included a change in the company’s oper-
ational focus – to create the leading property investment 
company in the Nordic region. 

•   On 28 September, the company’s shares were merged, 
whereby eight shares became one. Following this reverse 
split, the number of shares totalled 12,875,176, distributed 
between 77,988 Series A shares and 12,797,188 Series B 
shares.

•   The Board of Directors has decided that, in future, the 
company’s financial statements are to be prepared in 
accordance with International Financial Reporting Stand-
ards (IFRS). Subsequently, this is the second interim report 
to be prepared in accordance with IFRS. The main effect 
of changing to IFRS is that properties and associated com-
panies are measured at fair value. The effects of adopting 
IFRS are presented in Appendix A of this report.

FOURTH QUARTER
•   The Board of Directors appointed Daniel Hummel as the 

new CEO of Fastator from 1 December 2015. He suc-
ceeded Erika Kveldstad, who was the Interim CEO. Erika 
has taken up her new role as CFO. Daniel Hummel most 
recently worked at Swedbank, where he has served as 
the Head of Strategy for Swedbank Markets for the past 
two years. Prior to that, he was responsible for Swedbank 
Corporate Finance in Sweden and the Baltic countries, and 
between 2011 and 2012, he served as COO and Acting 
Head of the Swedish investment banking services at 
Swedbank. 

•   In November, Rehact’s previous operation, comprising 
development and sales of climate systems, was divested. 
The divestment had no impact on earnings.

•   An Extraordinary General Meeting was held on 14 Decem-
ber. The Meeting adopted the following resolutions:

that  the Board is to consist of seven members, that Björn 
Rosengren, Anders Mossberg, Agneta Jacobsson, Pelle 
Törnberg and Carl Bildt are to be elected as new Board 
members for the period until the next AGM, and that Ulf 
Adelsohn, Mats Hulth and Svante Norrestad Bengtsson 
are to be dismissed. 

that  variable remuneration to a senior executive may not 
amount to more than 200% of the executive’s fixed 
annual salary, and that previously adopted policies for 
remuneration to senior executives shall otherwise 
remain unchanged.

to  authorise the Board, on one or more occasions prior to 
the next AGM, with or without disapplication of the share-
holders’ preferential rights, to make decisions regarding a 
new issue of Series B shares. The authorisation is to apply 
to no more than one issue of shares, for a total subscrip-
tion price of MSEK 100.

to  issue 650,000 warrants. Of these warrants, 500,000 
were subsequently transferred to the company’s senior 
executives Joakim Orthen, Fredrik Klerfelt, Erika Kveldstad 
and Daniel Hummel for SEK 2.45 per warrant. An amount 
of MSEK 1.25 was thereby contributed to consolidated 
equity.

to  issue 1,145,145 Series B shares at a subscription price of 
SEK 27.66 per subscribed share through an offset issue. 
The issue was implemented, and MSEK 1.8 was thereby 
contributed to equity.

Significant events 
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EVENTS AFTER THE REPORTING PERIOD
•   Fastator appointed Erik Penser Bankaktiebolag as new 

Certified Adviser as of 1 February 2016. 

FIRST TO THIRD QUARTER 
•   The holding in Offentliga Hus completed two property 

acquisitions during the first six months of the year, in 
Karlstad and Ängelholm respectively. 

•   In the second quarter, Fastator signed an agreement 
with Landera AB. The agreement entails that Fastator is 
part-owner of two office properties in central Stockholm 
through the joint company Konland AB. Konland’s invest-
ment in the property-owning companies was MSEK 101.

In the interim report of 30 September 2015, the equity 
method of accounting was used for associated companies. 
Changing the accounting policy between interim reports to 
the fair value measurement of investments in associated 
companies has led to an adjustment of MSEK +13.1 (+28.9) 
for earnings in quarters 1-3, 2015 (quarters 1-3, 2014) com-
pared with the interim report of 30 September 2015.

FOURTH QUARTER
•   In November, Offentliga Hus acquired and took posses-

sion of three community service properties in Norrtälje 
with an underlying property value of about MSEK 148. The 
total leasable area of the properties is 12,745 sqm. The 
tenants are mainly public sector operators, and the annual 
rental income is just over MSEK 12. 

•   In December, Offentliga Hus acquired and took posses-
sion of two community service properties in Västra Göta-
land. The acquisitions are classified as business combina-
tions, with an underlying property value of approximately 
MSEK 70. The total lettable space in the properties is 
about 6,300 sqm, of which one of the properties compri-
ses some 5,700 sqm of the total space, most of which is 
leased by the municipality.

Significant events in our holdings
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preneurs, other financiers, employees and society at large.
The shareholding in our investments is usually between 
10-50% and gradually amounts to at least MSEK 50 per 
investment. Fastator has no explicit exit strategy; we 
evaluate our portfolio continuously, on the basis of active 
ownership.

At year-end, Fastator’s holdings comprised two company 
investments, and one financed project. A brief presentation 
of these holdings follows.

Information about Fastator’s holdings, a summary of income 
statements and balance sheets and the Group’s financial 
position is presented below. The company currently has 
three major holdings: Offentliga Hus, Nacka Sicklaön and 
Konland, which, in turn, have underlying organisations.

Fastator is a property-investment company. We finance 
property projects and invest in property-related companies 
in which our expertise, market knowledge, financial strength 
and experience can help to create value for owners, entre-

Fastator’s holdings 

OFFENTLIGA HUS I NORDEN AB (“OFFENTLIGA HUS”)  
Offentliga Hus’s mission is to acquire and streamline 
environments and properties with the aim of increasing 
and stabilising long-term municipal growth. The tenants are 
public companies with long-term leases, which ensures 
secure cash flows.

•   During the period, Fastator’s earnings from Offentliga 
Hus amounted to MSEK 39.9 (19.4).* The comparative 
figure includes profits from both associated companies 
and discontinued operations. 

•   At 31 December 2015, Fastator’s holding in Offentliga 
Hus was 50% and the consolidated value in Fastator was 
MSEK 200.0 (160.0).

•   Fastator’s cumulative return on its investment, since the 
initial investment in 2012, is 239%. 

 

Offentliga Hus in brief
At 31 December 2015, Offentliga Hus owned 53 properties. 
During the financial year, Offentliga Hus took possession of 
seven community service properties with a total underlying 
property value of MSEK 308.3.

•   Sales for the period amounted to MSEK 95.4 (66.3) and 
profit from property management totalled MSEK 61.0 
(43.1). The increase was mainly attributable to acquisi-
tions.

•   Profit for the period was MSEK 62.1 (60.6). Earnings 
were mainly affected by increased net operating income 
and lower changes in property values year-on-year.

•   At 31 December, the value of Offentliga Hus’s property 
portfolio was MSEK 1,542.1 (1,191.5). The change 
in value amounted to MSEK 350.6, of which MSEK 
295.5 pertained to property acquisitions, MSEK 4.6 to 
investments in properties and MSEK 50.5 to unrealised 
changes in value. 

•   In 2015, return on equity was 22% (18).

 *  The comparative figure includes both profit from associated companies, 
and profit from discontinued operations.



YEAR-END REPORT 1 JANUARY–31 DECEMBER 2015     FASTATOR    7

KONKRET FASTIGHETSUTVECKLING I NACKA AB 
(“NACKA SICKLAÖN”)
Nacka Sicklaön, in partnership with Genova Property Group, 
plans to develop and convert the property to housing units.
 
•   During the period, Fastator’s share of profits from Nacka 

Sicklaön amounted to MSEK 25.7 (32.9). Earnings were 
recognised as discontinued operations in profit and loss, 
while related available-for-sale assets of MSEK 182.1 and 
available-for-sale liabilities of MSEK 60.1 were presented 
separately in the balance sheet. 

•   At 31 December 2015, Fastator’s consolidated value in 
Nacka Sicklaön amounted to MSEK 122.0 (84.2).

Nacka Sicklaön in brief
At 31 December 2015, Nacka Sicklaön owned one property 
adjacent to ICA Maxi in Nacka, Stockholm. The property is 
fully leased to Rusta.  

•   Sales for the period amounted to MSEK 4.1 (4.0) and 
profit from property management totalled MSEK 3.4 
(3.3).

•   Profit for the period was MSEK 25.7 (32.9). Earnings 
were mainly affected by lower changes in property 
values year-on-year. 

•   At 31 December 2015, the value of Nacka Sicklaön 
amounted to MSEK 180.0 (150.0). The change in value 
was MSEK 30.0 (40.0) and attributable to changes in 
value for the period. 

•   Return on equity, adjusted for shareholder deposits in 
2015, was 24%.

KONLAND AB (“KONLAND”)
Konland manages and develops office properties in the 
Stockholm area.  The properties were consolidated on  
8 April 2015. 

•   Fastator’s earnings from Konland for the second to fourth 
quarter amounted to MSEK 12.0. 

•   At 31 December 2015, Fastator’s holding in Konkret was 
49% and the consolidated value in Fastator MSEK 12.0.

•   Fastator’s cumulative return on its investment since 8 
April 2015 is 90%. 

Konland in brief
At 31 December 2015, Konland owned two properties that 
were taken into possession during the financial year through 
company acquisitions. Konland’s total investment amounted 
to MSEK 101.0. 

•   Sales for the period amounted to MSEK 9.6, and profit 
from property management totalled MSEK 4.1. 

•   The change in value since the acquisition was MSEK 35.0.

OTHER INVESTMENTS
Fastator owns two direct property investments. One indus-
trial property in Skåne and six sites in Dalarö, Stockholm. 

•   Fastator’s share of profits from other investments in the 
period amounted to MSEK 4.8 (0.1).

•   At 31 December, the value of the properties was MSEK 
70.0 (48.0). The change in value amounted to MSEK 22.0, 
of which MSEK 18.0 pertained to property acquisitions 
and MSEK 4.0 to unrealised changes in value. 
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In 2015, the Parent Company implemented a new share 
issue, a non-cash issue and converted warrants. During the 
period, MSEK 324.6 was transferred to Parent Company 
equity. 

NET ASSET VALUE
At 31 December 2015, Fastator’s net asset value totalled 
MSEK 437.5, corresponding to SEK 31.09 per share.

RISKS AND UNCERTAINTIES
Fastator finances property projects and invests in proper-
ty-related companies. The operations entail risks attributable 
to both Fastator and the holdings. These primarily consist 
of market, business and transaction-related risks and may 
include general risks, such as events in the business environ-
ment and macroeconomic trends, as well as company and 
industry-specific risks. Fastator’s future financial perfor-
mance is largely dependent on the success and returns 
of the underlying holdings, which is also partly dependent 
on how successfully the Management Team and Board of 
Directors develop each holding and implement value-gener-
ating initiatives. 

Fastator is also exposed to various financial risks, primarily 
related to loans, accounts receivable and accounts payable. 
The financial risks are financing risk, interest-rate risk and 
credit risk. It is also essential that Fastator has the ability to 
attract and retain employees with the right expertise and 
experience.

FASTATOR’S SERIES B SHARE
Earnings per share after dilution amounted to SEK 6.44 
(5.01) for the period. The closing price at 31 December was 
SEK 27.10. 

FASTATOR’S EARNINGS 
Profit for the 2015 period amounted to MSEK 79.2 (62.1). 
The higher reported earnings were primarily due to a positive 
change in the value of the underlying holdings compared 
with the year-earlier period. Earnings include profit of MSEK 
57.0 (48.1) from associated companies and other invest-
ments. In addition, profit from operations that have been, or 
will be fully or partly, discontinued amounted to MSEK 25.7 
(12.8).

INCOME AND EXPENSE IN THE PARENT COMPANY 
AND SUBSIDIARIES WITH CENTRAL FUNCTIONS
Fastator’s central and financial net costs for the period 
amounted to MSEK -3.2 (income: 1.2), comprising admin-
istration expenses of MSEK -4.7 (-1.2) and financial income 
of MSEK 1.5 (2.4). The increase in administration expenses 
was mainly due to higher costs for temporary resources, and 
non-recurring costs attributable to the reverse acquisition. 

FINANCIAL POSITION 
Cash flow from operating and investing activities amounted 
to MSEK -20.6 (-43.3) and at the end of the period, the 
Group’s cash and cash equivalents were MSEK 4.9 (3.0). 
Interest-bearing liabilities amounted to MSEK 42.9 (103.9). 

EMPLOYEES
In 2015, the average number of employees in the Group 
was two. At year-end, the number of employees was three. 
Central administration is purchased from the associated 
company OH Management AB.

PARENT COMPANY 
The Parent Company’s loss before tax for the period totalled 
MSEK 13.0 (loss: 8.5). The Parent Company’s cash and 
cash equivalents amounted to MSEK 1.7 (13.8). The Parent 
Company’s operations mainly comprised development 
and sales of climate systems. The change in earnings was 
mainly attributable to a total impairment loss of MSEK -4.2 
on intangible and financial assets. In November, Rehact’s 
previous operation, comprising development and sales of 
climate systems, was divested. The divestment had no 
impact on earnings.   

Financial information



Financial statements

SHAREHOLDERS
Fastator’s ten largest shareholders at 31 December 2015 are 
presented below.

Share of 
equity, % Votes, %

Mats Invest AB 31.98 30.45

Skälsö Intressenter AB 30.41 28.96

MELBYE INVEST APS 5.38 5.13

Danica Pension 4.54 4.32

Staffan Heiner Beckett 4.23 4.03

Banque Internationale A 
Luxembourg 4.19 3.99

Ulf Adelsohn 4.19 3.99

Mats Thore Axel AB 4.05 3.86

Fredrik Klerfelt 1.70 1.62

Joakim Orthen 1.11 2.02

91.79 88.37

DIVIDENDS
The Board proposes that no dividends be paid for the 2015 
financial year.

ANNUAL GENERAL MEETING
The Annual General Meeting will be held on Wednesday, 
10 May 2016, at 1:00 p.m. in Stockholm. The Annual Report 
in Swedish and other company documents with decision 
support will be available at www.fastator.com from 8 April 
2016. The Nomination Committee’s complete proposals and 
decision points for the AGM are available on the company’s 
website: www.fastator.com
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Consolidated income statement

KSEK 2015 Q4 2014 Q4 2015 2014

Net sales 883 980 3 504 980

Other operating income 1 893 1 887 3 078 4 689

Total income 2 776 2 867 6 582 5 669

Employee benefit expense -1 313 -1 153 -3 364 -3 089

Other operating expenses -2 609 -1 477 -5 037 -3 082

Depreciation of equipment -42 -5 -171 -21

Change in value of properties - -213 4 000 -213

Profit from associated companies 20 945 14 073 52 105 48 076

Operating profit 19 757 14 092 54 115 47 340

Financial income and expense -90 357 816 2 143

Profit before tax 19 667 14 449 54 931 49 483

Tax -161 207 -1 484 -146

Profit from continuing operations for the period 19 506 14 656 53 447 49 337

Discontinued operations

Profit from discontinued operations 567 8 217 25 738 12 760

Profit for the period 20 073 22 873 79 185 62 097

Profit attributable to: 

Owners of the Parent 20 073 22 379 79 185 60 128

Non-controlling interests - 494 - 1 969

Total 20 073 22 873 79 185 62 097

Earnings per share before dilution, SEK 

Earnings per share from continuing operations attributable to owners 
of the Parent 1,49 1,22 4,35 4,11

Earnings per share from discontinued operations attributable to 
owners of the Parent 0,04 0,64 2,09 0,90

Total earnings per share attributable to owners of the Parent 1,53 1,86 6,44 5,01

Earnings per share after dilution, SEK 

Earnings per share from continuing operations attributable to owners 
of the Parent 1,49 1,22 4,35 4,11

Earnings per share from discontinued operations attributable to 
owners of the Parent 0,04 0,64 2,09 0,90

Total earnings per share attributable to owners of the Parent 1,53 1,86 6,44 5,01

Average no. of shares outstanding before dilution 13 086 779 11 999 999 12 288 314 11 999 999

Average no. of shares outstanding after dilution 13 139 373 11 999 999 12 302 435 11 999 999
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Consolidated statement of  
comprehensive income

KSEK 2015 Q4 2014 Q4 2015 2014

Profit for the period 20 073 22 873 79 185 62 097

Other comprehensive income - - - -

Total comprehensive income 20 073 22 873 79 185 62 097

Total comprehensive income for the period attributable to: 

Parent Company shareholders 20 073 22 379 79 185 60 128

Non-controlling interests - 494 - 1 969

Total 20 073 22 873 79 185 62 097
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Consolidated balance sheet 

KSEK 15-12-31 14-12-31 14-01-01

ASSETS

Non-current assets

Tangible non-current assets 73,640 198,230 110,062

Financial assets 286,582 222,604 -

Total assets 360,222 420,834 110,062

Current assets

Current receivables 11,903 25,799 1,235

Cash and cash equivalents 4,897 2,999 922

Assets held for sale 182,110 - 1,232,088

Total current assets 198,910 28,798 1,234,245

TOTAL ASSETS 559,132 449,632 1,344,307

EQUITY AND LIABILITIES

Equity including non-controlling interests 437,470 312,738 590,039

Non-current liabilities

Deferred tax liabilities 1,023 23,805 14,738

Interest-bearing liabilities 31,832 43,930 66,580

Non-interest-bearing liabilities 9,718 - -

Total non-current liabilities 42,573 67,735 81,318

Current liabilities

Interest-bearing liabilities 11,110 59,938 1,050

Non-interest-bearing liabilities 7,867 9,221 2,597

Liabilities held for sale 60,112 - 669,303

Total current liabilities 79,089 69,159 672,950

TOTAL EQUITY AND LIABILITIES 559,132 449,632 1,344,307
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Consolidated statement of changes in equity

15-12-31 14-12-31

KSEK

Owners 
of the 
Parent

Non- 
controlling 

interests
Total 

equity
Owners 

of the Parent

Non- 
controlling 

interests
Total 

equity

Opening equity 307,132 5,606 312,738 586,961 3,078 590,039

Profit for the year 79,185 - 79,185 60,128 1,969 62,097

Other comprehensive  
income for the year - - - - - -

Total comprehensive income 79,185 0 79,185 60,128 1,969 62,097

Redemption of shares - - - -350,542 - -350,542

Dividends paid - - - -55,000 - -55,000

Group contributions - - - -200 - -200

Tax on Group contributions - - - 44 - 44

Non-cash issue 24,806 -5,606 19,200 - - -

Offset issue 31,675 - 31,675 - - -

Warrants 1,226 - 1,226 - - -

Issuance costs -6,554 - -6,554 - - -

Shareholders’ contributions - - - 65,741 559 66,300

Transactions with owners, 
recognised directly in equity 51,153 -5,606 45,547 -339,957 559 -339,398

Closing equity 437,470 - 437,470 307,132 5,606 312,738
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Consolidated statement of cash flows

KSEK Note 2015 2014
Cash flow from operations
Operating profit 1 87,563 90,618
Depreciation and amortisation 171 21
Other non-cash items -86,105 -87,863
Interest received 3,399 3,951
Interest paid -1,551 -6,987
Income taxes paid -776 520
Cash flow from operating activities before changes in working capital 2,701 260

Cash flow from changes in working capital
Increase (–)/decrease (+) in current receivables 10,125 -2,886
Increase (+)/decrease (–) in current liabilities 194 7,243
Cash flow from operating activities 2 13,020 4,617

Cash flow from investing activities
Investments in properties -20,731 -48,402
Investments in equipment -1,041 -
Investments in associated companies -125 -
Divestment of subsidiaries - 55,000
Investment in other financial receivables -13,279 -54,520
Repayment of other financial receivables 1,531 -
Cash flow from investing activities 2 -33,645 -47,922

Cash flow from financing activities
Shareholders’ contributions - 66,300
Dividends paid - -55,000
Warrants 1,225 -
Non-cash issue 19,200 -
Issuance costs -6,554 -
Increase/decrease in current financial liabilities -57,938 -1,050
Group contributions paid - -156
Proceeds from borrowings 75,698 35,288
Repayment of borrowings -9,108 -
Cash flow from financing activities 2 22,523 45,382

Decrease/increase in cash and cash equivalents
Cash flow for the period 1,898 2,077
Cash and cash equivalents, 1 January 2,999 922
Cash and cash equivalents at the end of the period 4,897 2,999

Note 1
Operating profit from continuing operations 54,115 47,340
Operating profit from discontinued operations 33,448 43,278
Operating profit 87,563 90,618

Note 2
Of which cash flow from discontinued operations
- Cash flow from operating activities -871 1,972
- Cash flow from investing activities - 55,000
- Cash flow from financing activities -787 -
Cash flow from discontinued operations for the period -1,658 56,972
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Consolidated key figures

Definitions

KSEK 2015 2014

Return on equity, % 21.1 13.8

Equity/assets ratio, % 78.2 69.5

Key figures per share

Share price on balance-sheet date, SEK 27.10 1)

Dividend, SEK - -

Net asset value, KSEK 437,470 307,132

Net asset value per share after dilution, SEK 31,09 25,59

Earnings per share after dilution, SEK 6.44 5.01

Average no. of shares outstanding after dilution

- before dilution 12,288,314 11,999,999

- after dilution 12,302,435 11,999,999

No. of shares outstanding

- before dilution 14,020,321 11,999,999

- after dilution 14,072,915 11,999,999

1) Not relevant information, since the company has changed its business operations

Return on equity, %
Net profit according to the income statement as a  
percentage of average equity.

Equity/assets ratio
Equity as a percentage of total assets on the balance-sheet 
date.

Earnings per share
Profit attributable to the Parent Company, divided by the 
average number of shares for the period. To calculate  
earnings per share after dilution, interest attributable to 
convertible debt instruments has been reversed. However, 
earnings per share after dilution can never be higher than 
before dilution. In these cases, both earnings per share 
before dilution and earnings per share after dilution are 
presented.

Net asset value
Equity attributable to owners of the Parent. 
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Parent Company income statement

Parent Company statement of 
comprehensive income

KSEK 2015 Q4 2014 Q4 2015 2014

Net sales 171 0 175 0

Other operating income 47 23 262 480

Total income 218 23 437 480

Employee benefit expense -1,315 -1,162 -2,666 -3,382

Other operating expenses -2,389 -1,074 -5,525 -3,792

Depreciation/amortisation and impairment of tangible 
and intangible assets 0 -23 -621 -89

Operating profit/loss -3,486 -2,236 -8,375 -6,783

Financial income and expense -466 -1,044 -4,680 -1,695

Loss before tax -3,952 -3,280 -13,055 -8,478

Tax 0 -36 -36 -

Loss for the period -3,952 -3,316 -13,091 -8,478

KSEK 2015 Q4 2014 Q4 2015 2014

Loss for the period -3,952 -3 316 -13,091 -8,478

Other comprehensive income - - - -

Total comprehensive income -3,952 -3 316 -13,091 -8,478
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Parent Company balance sheet

KSEK 15-12-31 14-12-31

ASSETS

Current assets

Intangible assets - 3,042

Tangible assets 12,909 11,324

Financial assets 321,527 4,289

Total assets 334,436 18,655

Current assets

Current receivables 9,481 275

Cash and cash equivalents 1,664 13,781

Total current assets 11,145 14,056

TOTAL ASSETS 345,581 32,711

EQUITY AND LIABILITIES

Equity including non-controlling interests 323,449 11,975

Non-current liabilities

Deferred tax 36 -

Interest-bearing liabilities 760 9,180

Non-interest-bearing liabilities 9,718 9,718

Total non-current liabilities 10,514 18,898

Current liabilities

Interest-bearing liabilities 8,246 -

Non-interest-bearing liabilities 3,372 1,838

Total current liabilities 11,618 1,838

TOTAL EQUITY AND LIABILITIES 345,581 32,711
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Parent Company statement of  
changes in equity

Rapport över kassaflöden för moderbolaget

KSEK 15-12-31 14-12-31

Opening balance 11,975 14,294

Loss for the period -13,091 -8,478

New issue of warrants - 6,829

New share issue 3,200 -

Conversion of warrants 110 415

Non-cash issue 288,000 -

Offset issue 31,675 -

Warrants 1,593 -

Issuance costs -13 -1,085

Closing balance 323,449 11,975

KSEK 15-12-31 14-12-31

Cash flow from operating activities -14,316 4,983

Cash flow from investing activities -2,354 -12,557

Cash flow from financing activities 4,553 15,439

Decrease/increase in cash and cash equivalents

Cash flow for the period -12,117 7,865

Cash and cash equivalents, 1 January 13,781 5,916

Cash and cash equivalents at the end of the period 1,664 13,781
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Accounting policies and notes

ACCOUNTING POLICIES
The consolidated financial statements for the Aktiebolaget 
Fastator (publ) have been prepared in accordance with the 
Swedish Annual Accounts Act and International Financial 
Reporting Standards (IFRS) and the interpretations issued by 
the International Financial Reporting Interpretations Com-
mittee (IFRIC), as adopted by the EU. This interim report has 
been prepared in accordance with IAS 34 Interim Financial 
Reporting.

The Group’s presentation currency is the Swedish kronor 
(SEK), which is also the Parent Company’s functional 
currency. Unless otherwise stated, all figures are presented 
in thousands of SEK (KSEK).

The consolidated financial statements have been prepared on 
a going concern basis. 

The interim report for the Parent Company, Aktiebolaget 
Fastator (publ), has been prepared in accordance with the 
Swedish Annual Accounts Act and the Swedish Financial 
Reporting Board’s recommendation RFR 2, Accounting for 
Legal Entities.

CHANGES IN ACCOUNTING POLICIES
According to Chapter 3, Section 4a and Chapter 4, Section 
14b of the Swedish Annual Accounts Act (1995:1554), compa-
nies that are not encompassed by EC Regulation (1606/2002) 
on the application of international accounting standards may 
choose to prepare their consolidated accounts in accordance 
with International Financial Reporting Standards (IFRS), as 
approved by the European Union (the EU). Fastator’s Board 
has decided that the consolidated financial statements are 
to be prepared in accordance with these standards as of 
the 2015 financial year. Subsequently, this interim report 
comprises the first financial statements to be prepared in 
accordance with IFRS.

The main principle of IFRS 1, First-time Adoption of IFRS, 
sets out that IFRS and other changes in principles are to be 
applied retrospectively. The changes in assets and liabilities 
that thereby arise are recognised directly in equity at 1 
January 2014, which is the transition date for the Group’s 
IFRS reporting. 

An overview of the effects on equity as of the transition date 
on 1 January 2014, and earnings and equity for the compara-
tive year are provided in Appendix A.

OTHER SIGNIFICANT ACCOUNTING POLICIES
The most significant accounting policies are presented 
below. For all other information, refer to the 2014 Annual 
Report and to “Change in accounting policies” in Appendix A 
of this report.

Consolidated financial statements
Subsidiaries are all companies over which the Group has 
control. The Group controls a company when it is exposed to, 
or has rights to, variable returns from its holdings in the com-
pany and has the ability to influence those returns through 
its power over the company. Subsidiaries are consolidated 
from the date on which control is transferred to the Group. 
They are de-consolidated from the date on which that control 
ceases.

The Group’s business combinations are recognised using 
the acquisition method. The purchase consideration for the 
acquisition of a subsidiary consists of the fair value of the 
transferred assets, liabilities that the Group incurs to former 
owners of the acquired company, and the shares issued by 
the Group. 

Since the acquisition of subsidiaries does not pertain to the 
acquisition of businesses, but to the acquisition of assets 
in the form of investment properties, the cost is distributed 
between the acquired net assets in the acquisition analysis. 

Intra-Group transactions, balance-sheet items and unrealised 
gains and losses on transactions between Group companies 
are eliminated. Where necessary, the accounting policies 
for subsidiaries have been changed to ensure consistent 
application of the Group’s policies.

In September 2015, Fastator acquired Rehact AB through 
a non-cash issue. The acquisition was recognised as a 
reverse acquisition, which means that the former Fastator is 
identified as the accounting acquirer in the transaction. The 
acquisition is considered an asset acquisition rather than a 
business combination. Accordingly, no goodwill arises, and 
the difference between the issue amount and the value of 
the acquired company is recognised directly in equity as an 
issue expense. 

The consolidated financial statements thus represent a 
continuation of the legal subsidiary’s financial statements, 
except for its capital structure.
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Investment properties
Investment properties, meaning properties held to earn rentals 
or for capital appreciation, are initially measured at cost, 
including directly attributable transaction costs. After their initial 
recognition, investment properties are measured at fair value.

Fair value is primarily based on prices in an active market 
and is the amount for which an asset could be exchanged 
between knowledgeable parties who are independent of 
each other and have an interest in the transaction. The fair 
value of properties on each reporting date is based on the 
market-based measurement of all properties. Changes in the 
fair value of investment properties are recognised as changes 
in value in profit and loss.

Associated companies
Associated companies and joint ventures are all companies 
in which the Group has significant influence but not control, 
which generally applies to shareholdings comprising 20-50% 
of the votes. Holdings in associated companies and joint 
ventures are recognised at fair value through profit or loss in 
accordance with IAS 39. Profit/loss from the divestment of 
shares in associated companies is calculated accordingly.

Financial instruments
Financial instruments recognised as assets in the balance 
sheet include cash and cash equivalents and accounts 
receivable, while liabilities include accounts payable and loan 
liabilities. Financial instruments are initially measured at fair 
value plus transaction costs, except for the categories of 
financial assets or liabilities measured at fair value through 
profit or loss. Financial instruments are measured at fair 
value, which corresponds to their carrying amount. 

Deferred tax
Tax expense for the period comprises current and deferred 
tax. Deferred tax is recognised on all temporary differences 
arising between the tax bases of assets and liabilities and their 
carrying amounts in the consolidated financial statements. 

Deferred tax is not recognised if it arises from a transaction 
that constitutes the initial recognition of an asset or liability 
that is not a business combination and that, on the transac-
tion date, affects neither the recognised nor taxable earnings. 
Deferred income tax is estimated using the tax rates enacted 
or substantially enacted on the balance-sheet date.

Discontinued operations
IFRS 5 outlines how to recognise discontinued operations 
and the disclosures that are required for discontinued 
operations. Profit or loss from discontinued operations is to 
be recognised in a separate section of the income statement, 
and recognised in the company’s income statement under 
“Profit/loss from discontinued operations” (net after tax). 
Moreover, assets and liabilities attributable to the discontin-

ued operations are to be presented separately in the financial 
statements. 

Segment reporting
Management monitors the operations as a joint segment. 

SIGNIFICANT ESTIMATES AND ASSESSMENTS 
In order to prepare financial statements in accordance with 
generally accepted accounting principles, management 
and the Board are required to make assessments and 
assumptions. These affect the carrying amounts of assets 
and liabilities, income, expenses and other disclosures. The 
assessments are based on experience and assumptions that 
management and the Board consider reasonable under the 
circumstances. The actual outcome may differ from these 
assessments should other conditions arise. The most signif-
icant assessments when preparing the company’s financial 
statements are described below: 

Fair value of investment properties
Investment properties are to be measured at fair value, which 
is determined by management, based on the market value 
of the properties according to an independent appraiser. 
Significant assessments have therefore been made in relation 
to cost of capital and direct yield requirements, for example, 
which are based on the appraisers’ empirical assessments of 
the market’s profitability targets for comparable properties. 
Assessments of cash flow for operating, maintenance and 
administration expenses are based on actual costs but also on 
experience from comparable properties. Future investments 
have been assessed on the basis of the actual needs that 
exist.  

Differences between a business combination  
and an asset acquisition
When a company is acquired, it constitutes either the acqui-
sition of a business, or the acquisition of a group of assets. 
The acquisition of a group of assets exists if the acquisition 
pertains to properties, with or without leases, but does not 
include the outputs and processes necessary to conduct a 
property management business. Other acquisitions are busi-
ness combinations. Management determines the criteria that 
have been met for each individual acquisition. The Fastator 
Group mainly conducts asset acquisitions, but every acqui-
sition is assessed to determine whether the company has 
acquired a business or a group of assets. In 2015 and 2014, 
the assessment is that only asset acquisitions took place.

Fair value of associated companies
Fastator recognises investments in associated companies at 
an estimated market value, as determined by management, 
based on the market value of the holdings assessed by an 
independent appraiser. Market value is defined as the most 
probable price that a sale would bring in a competitive and 
open market at any given time. The basis for all market 
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assessments is an analysis of the company’s objects, 
combined with knowledge of the participants’ views of the 
different types of objects.

The company valuations are a portfolio valuation, based on 
underlying property values of the individual objects. The 
valuation methods used for individual underlying properties 
is presented above. Other valuation factors also include an 
assessment of the value of temporary differences, the com-
pany’s overall cost base and the market for potential acquirers.

In order to assess the market value of associated companies, 
an external appraisal institute conducts quarterly valuations 
of the companies. The valuations are performed by Newsec. 

There has been no change in valuation method between the 
periods and thus no transfer between fair value levels.

A sensitivity analysis shows that a +/-5% change in Fastator’s 
share of the market value of associated companies would 
result in a value change of +/- KSEK 10,615 (+/- 8,004).

RELATED-PARTY TRANSACTIONS
Fastator does not have its own administrative staff and 
purchases central administration from OH Management 
AB. OH Management AB is owned 50% by Vivskä AB, and 
50% by Aerium (Cadogan Investments SA). At 31 December 
2015, OH Management AB’s share of profits in Aktiebolaget 
Fastator amounted to MSEK 0.2 (0).
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This is the second interim report for the Fastator Group to be 
prepared in accordance with IFRS. The accounting policies 
set out on page 19 were applied when the consolidated 
financial statements were prepared on 31 December 2015, 
to the comparative information presented on 31 December 
2014, and to the preparation of the statement of the period’s 
opening financial position (opening balances) on 1 January 
2014 (the Group’s date of transition to IFRS). When preparing 
the opening IFRS balance sheet, all amounts recognised in 
previous annual financial statements in accordance with the 
Swedish Accounting Standards Board were adjusted.

In the reconciliation between previous accounting policies 
and IFRS, under IFRS 1, the Group is to reclassify equity 
and total comprehensive income recognised under previous 
accounting policies for preceding periods into the corre-
sponding IFRS classification. The transition from previous 
accounting policies to IFRS did not have any effect on the 
presentation of the cash flow generated by the Group. The 
following tables show the reconciliation between previously 
applied accounting policies and IFRS for the respective 
period, for equity and total comprehensive income. 

RECONCILIATION OF EQUITY ON 1 JANUARY AND  
31 DECEMBER 2014
In connection with changes in accounting policies, compara-
tive years and opening balances must also be restated. The 
following tables show the effects of IFRS on the consolidated 
comprehensive income statement for 2014, and on the 
balance sheet at 1 January 2014 and 31 December 2014.

The following comments refer to those items in the consol-
idated income statement that have been remeasured at fair 
value in connection with the transition to IFRS.

Appendix A:  
Changes in accounting policies

1. IAS 1 Presentation of Financial Statements 
IAS 1 provides greater freedom in the presentation of the 
financial statements than the Swedish Annual Accounts 
Act. To better reflect its operations, the Group has decided 
to change the presentation format of its income statement. 
Reclassification has also taken place under Equity when tran-
sitioning to IFRS. The adjustment pertains to the reallocation 
of share premium reserve to other paid-up capital. 

A transition from the presentation of the income state-
ment and balance sheet in accordance with the rules of 
the Swedish Accounting Standards Board and the Annual 
Accounts Act results in some changes to the names of the 
items in the income statement and balance sheet. Cash 
and bank balances, for example, have been renamed Cash 
and cash equivalents. Under Equity, Restricted reserves 
(Revaluation reserve and Share of equity of untaxed reserves) 
has disappeared. Equity also includes Equity attributable to 
minority interests.

2. IFRS 3 Business Combinations 
Fastator completed one business acquisition in 2014. On the 
acquisition date, the subsidiary did not qualify as a business 
and as a result, the transaction was recognised as an asset 
acquisition. On the date of acquisition, Fastator had acquired 
100% of the shares in the company. The acquisition fees are 
included in the cost.

3. IFRS 5 Non-current Assets Held for Sale
Under IFRS 5, assets and liabilities that meet the conditions 
of IFRS 5 must be presented separately in statements of 
financial position. At the beginning of 2014, the wholly owned 
subsidiaries Skälsö AB and Offentliga Hus i Norden AB were 
included. In April 2014, the entire holding in Skälsö AB, and 
50% of the holding in Offentliga hus i Norden AB, were 
divested according to plan. All assets and liabilities attributa-
ble to both of these companies were reallocated to separate 
balance-sheet items – Assets held for sale, and Liabilities held 
for sale, at 1 January 2014. The reclassification is presented 
below in a separate column. In addition, the assets and 
liabilities were restated in accordance with points 3 and 4 
below, whereby net equity increased KSEK 4,463. There were 
no assets held for sale at 31 December 2014.
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4. IAS 40 Investment Property 
In accordance with the Group’s accounting policies, the 
Group’s investment properties are measured at fair value 
as of the transition date to IFRS. Under previous accounting 
policies, the investment properties were recognised accord-
ing to the cost method. 

The subsequent effects when restating to IFRS are an 
increase of KSEK 65,699 in the carrying amount of the 
investment properties on 1 January 2014, and an increase of 
KSEK 106,003 on 31 December 2014.

5. IAS 28 Investments in Associates
Following divestment of 50% of the shares in Offentliga 
Hus i Norden AB, the holding is recognised as an associated 
company. Holdings in associated companies and joint 
ventures are recognised at fair value through profit or loss 
in accordance with IAS 39. Upon divestment, the cost of 
Offentliga Hus was adjusted by KSEK -1,793 to correspond to 
the market value at the time of sale, which was KSEK 55,000 
on the divestment date.

At year-end, the subsequent effect when converting to IFRS 
was an increase of KSEK 37,736 in the carrying amount 
of investments in associated companies. The net effect 
therefore amounted to KSEK 35,943.

6. IAS 12 Income taxes
In accordance with the Group’s accounting policies, no 
acquired deferred tax is recognised as of the IFRS transition 
date since this reduces the value of the property on the 
acquisition date. Deferred tax is only recognised on the 
temporary differences arising after the acquisition date. 
All deferred tax on temporary differences arising after the 
acquisition date must also be recognised at a nominal tax rate 
of 22%. Only deferred tax liabilities are recognised, deferred 
tax assets at object level are not recognised. The tax assets 
arising are a result of not recognising the initial tax liability.
The subsequent effects when restating to IFRS are an 
increase of KSEK 14,454 in the carrying amount of the 
deferred tax liability on 1 January 2014, and an increase of 
KSEK 23,805 on 31 December 2014.

7. Effects on equity
The total net effect of the IFRS adjustments on equity after 
tax is summarised in the table below. All IFRS adjustments 
have been recognised in retained earnings.

14-12-31 14-01-01

Equity according to previous 
accounting policies 194,597 534,331

Assets held for sale - 4,463

Investment properties 106,003 65,699

Associated companies 35,943 -

Deferred tax -23,805 -14,454

Equity according to IFRS 312,738 590,039
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14-01-01

KSEK Note
Previous 
policies

Assets held  
for sale

Other IFRS 
adjustments IFRS

ASSETS

Non-current assets

Tangible non-current assets 4 1,204,770 -1,160,407 65,699 110,062

Financial assets 53,783 -53,783 - -

Total assets 1,258,553 -1,214,190 65,699 110,062

Current assets

Current receivables 15,464 -14,229 - 1,235

Cash and cash equivalents 9,433 -8,511 - 922

Assets held for sale 3 - 1,232,088 - 1,232,088

Total current assets 24,897 1,209,348 - 1,234,245

TOTAL ASSETS 1,283,450 -4,842 65,699 1,344,307

EQUITY AND LIABILITIES

Equity including non-controlling 
interests 7 534,331 4,463 51,245 590,039

Non-current liabilities

Deferred tax liabilities 6 37,035 -36,751 14,454 14,738

Interest-bearing liabilities 529,613 -463,033 - 66,580

Total non-current liabilities 566,648 -499,784 14,454 81,318

Current liabilities

Interest-bearing liabilities 138,359 -137,309 - 1,050

Non-interest-bearing liabilities 44,112 -41,515 - 2,597

Liabilities held for sale 3 - 669,303 - 669,303

Total current liabilities 182,471 490,479 - 672,950

TOTAL EQUITY AND LIABILITIES 1,283,450 -4,842 65,699 1,344,307

Consolidated balance sheet
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14-12-31

KSEK Note
Previous 
policies Assets held for sale

Other IFRS 
adjustments IFRS

ASSETS

Non-current assets

Tangible non-current assets 4 92,227 - 106,003 198,230

Financial assets 5 186,661 -1,793 37,736 222,604

Total assets 278,888 -1,793 143,739 420,834

Current assets

Current receivables 25,799 - - 25,799

Cash and cash equivalents 2,999 - - 2,999

Total current assets 28,798 - - 28,798

TOTAL ASSETS 307,686 -1,793 143,739 449,632

EQUITY AND LIABILITIES

Equity including non-controlling 
interests 7 194,597 -1,793 119,934 312,738

Non-current liabilities

Deferred tax liabilities 6 - - 23,805 23,805

Interest-bearing liabilities 43,930 - - 43,930

Total non-current liabilities 43,930 - 23,805 67,735

Current liabilities

Interest-bearing liabilities 59,938 - - 59,938

Non-interest-bearing liabilities 9,221 - - 9,221

Total current liabilities 69,159 - - 69,159

TOTAL EQUITY AND LIABILITIES 307,686 -1,793 111,904 449,632
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RECONCILIATION OF TOTAL COMPREHENSIVE  
INCOME FOR 2014
The following comments refer to those items in the consol-
idated income statement that have been remeasured at fair 
value in connection with the transition to IFRS.

8. IFRS 5 Non-current Assets Held for Sale
Under IFRS 5, the profit or loss of discontinued operations 
must be presented separately in the statement of compre-
hensive income. Profit of KSEK 3,595 from the divestment 
of Skälsö AB and Offentliga Hus i Norden AB according 
to previous accounting policies has been reclassified to a 
separate item in the income statement, Profit/loss from 
discontinued operations. In addition, earnings were further 
adjusted by an amount of KSEK -18,350 in accordance with 
restatement of the holdings under IFRS. Earnings were 
therefore charged with a net amount of KSEK -16,548, 
including the adjustment of KSEK -1,793 described in the 
first paragraph of point 5 above. 

In December 2015, a decision was made to divest 50% of 
the shares in Konkret Fastighetsutveckling i Nacka AB. The 
divestment means that the transaction is to be recognised 
in accordance with IFRS 5, and that the 2014 income 
statement is to be restated retroactively, whereby all items 
attributable to these operations are to be reclassified into 
Profit/loss from discontinued operations.

 As a result, profit before tax of KSEK 1,972 for the period 
has been reclassified into Profit from discontinued opera-
tions. In addition, an amount of KSEK 40,000 attributable 
to the revaluation of properties for the period, and a change 
of KSEK -9,069 in deferred tax for the period, were recog-
nised as Profit/loss from discontinued operations. Overall, 
profit from discontinued operations attributable to Konkret 
Fastighetsutveckling i Nacka AB amounted to KSEK 32,903.
To summarise the adjustments, a loss of KSEK -1,622 under 
previous accounting policies was reclassified from profit/loss 
before tax into profit/loss from discontinued operations. In 
addition, the item profit/loss from discontinued operations 
was adjusted by a net amount of KSEK -14,382 under IFRS.  

9.  IAS 40 Investment Property 
Depreciation and amortisation are not recognised in accord-
ance with IFRS, and are eliminated in their entirety from the 
income statement for 2014 in the amount of KSEK 517, and 
are recognised as an unrealised change in value for 2014.
Combined with the adjustments described in point 4 above, 
changes in value amounting to KSEK -213 were recognised 
in profit and loss.

10. IAS 28 Investments in Associates
Profit or loss from investments in associated companies is 
recognised from the date on which the company is recog-
nised as an associated company. In April 2014, Offentliga hus 
i Norden AB was converted from a subsidiary to a 50%-
owned associated company. The investments are remeas-
ured at fair value as described in point 5 above. 
The effect on the period’s earnings when restating to IFRS is 
therefore KSEK 48,028.

11. IAS 12 Income taxes
The effect on the period’s earnings when restating to IFRS is 
therefore a deferred tax expense of KSEK -281 for 2014.
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Consolidated income statement

Consolidated statement of  
comprehensive income

2014

KSEK Note
Previous 
policies

Assets held  
for sale

Other IFRS 
adjustments IFRS

Net sales 4,986 -4,006 - 980

Other operating income 4,689 - - 4,689

Total income 9,675 -4,006 - 5,669

Employee benefit expense -3,089 - - -3,089

Other operating expenses      -3,810 728 - -3,082

Depreciation of tangible assets 8 -538 - 517 -21

Change in value of properties 9 - - -213 -213

Share of profits from equity method 
investments 10 48 - 48,028 48,076

Operating profit/loss 2,286 -3,278 48,332 47,340

Financial income and expense 8 -2,757 4,900 - 2,143

Profit/loss before tax -471 1,622 48,332 49,483

Tax 8,11 135 - -281 -146

Profit from discontinued operations 8 - 12,760 - 12,760

Profit/loss for the period -336 14,382 48,051 62,097

Profit/loss attributable to: 

Owners of the Parent -448 12,525 48,051 60,128

Non-controlling interests 112 1,857 - 1,969

-336 14,382 48,051 62,097

2014

KSEK
Previous 
policies

Assets held  
for sale

Other IFRS 
adjustments IFRS

Profit/loss for the period -336 14,382 48,051 62,097

Other comprehensive income - - - -

Total comprehensive income -336 - 48,051 62,097

Total comprehensive income for the 
period attributable to: 

Parent Company shareholders -448 12,525 48,051 60,128

Non-controlling interests 112 1,857 - 1,969

Total -336 14,382 48,051 62,097
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