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Amounts in NOK million
Commercial 

properties
Residential 
properties

Group Total

Revenue 540.8             -                   -                   540.8             

Total property-related expenses (82.0)              -                   -                   (82.0)              

Administrative expenses -                   -                   (29.9)              (29.9)              

Share of profit in joint ventures (0.3)                 2.2                   -                   1.9                   

Change in market value of investment property (769.3)           -                   -                   (769.3)           

Operating profit (310.7)           2.2                   (29.9)              (338.4)           

Net financial items (138.0)           (138.0)           

Profit before income tax (167.9)           (476.4)           

Income tax 47.6                47.6                

Profit for the period (120.3)           (428.9)           









 













Bond issue 2Q24 Fondbygget 2029                               635.0                                         -                                 635.0                                         -   

Bond issue 2Q24 Fondbygget 2029                               340.0                                         -                                 340.0                                         -   

Bond NPRO09 Drammensveien 60 2024                               400.0                               400.0                                         -                                           -   

Bond issue 2Q24 Drammensveien 60 2027                                         -                                           -                                           -                                 420.0 

Bond NPRO14 Kaibygning I 2026                               350.0                                         -                                 350.0                                         -   

Bond NPRO16 Bryggegata 9/Støperiet 2024                               505.0                               505.0                                         -                                           -   

Bond NPRO17 Lille Grensen 7 2024                               460.0                               460.0                                         -                                           -   

Bond NPRO19 Verkstedhallene 2025                               975.0                                         -                                 975.0                                         -   

Bond NPRO20 Terminalbygget 2025                               700.0                                         -                                 700.0                                         -   

Bond NPRO21 Snarøyveien 36 2026                               779.0                                         -                                 779.0                                         -   

Bond NPRO22 Kaibygning I 2026                               150.0                                         -                                 150.0                                         -   

Bond NPRO23 Terminalbygget 2026                               200.0                                         -                                 200.0                                         -   

Bond unlisted Snarøyveien 30 2030                          3,542.0                                         -                            3,542.0                                         -   

Bond unlisted Martin Linges vei 33 2025                          1,919.0                          1,919.0                                         -                                           -   

Bond unlisted Telegrafen 2026                          1,000.0                                         -                            1,000.0                                         -   

RCF SEB Property portfolio 1 2025                               500.0                               500.0                                         -                                    20.7 

RCF Swedbank Property portfolio 2 2025                               525.0                               525.0                                         -                                    70.3 

RCF DNB Property portfolio 3 2024                               550.0                               550.0                                         -                                    36.1 

RCF DNB Verkstedhallene 2026                               550.0                                         -                                 550.0                               124.6 

RCF DNB Terminalbygget 2026                               400.0                                         -                                 400.0                               268.7 

RCF DNB Lille Grensen 7 2026                                         -                                           -                                           -                                 377.7 

Term loan SEB Kaibygning I 2026                               530.0                                         -                                 530.0                                         -   

Term loan SEB Kaibygning I 2025                               500.0                                         -                                 500.0                                         -   

RCF SEB Kaibygning I 2026                               300.0                                         -                                 300.0                                         -   

Term loan Swedbank/SR-Bank Sandakerveien 138/140 2025                               435.0                                         -                                 435.0                                         -   

Term loan Swedbank Bryggegata 9/Støperiet 2026                                         -                                           -                                           -                                 482.6 







EPRA earnings 2Q-24 30.06.2024 2Q-23 30.06.2023 31.12.2023
IFRS earnings NOK mill. 148.2             452.7                (371.2)              (428.9)              (2,348.1)          
Adjustments to calculate EPRA Earnings:
 Change in market value of inv. property and rental guarantee NOK mill. (77.6)               (322.6)              613.4                769.3                3,150.3           
 Change in market value of financial derivative instruments NOK mill. 1.7                   (30.6)                 (85.4)                 (73.7)                 3.9                      

Share of profit from JVs1 NOK mill. (21.4)               (24.1)                 7.4                      (2.3)                    55.1                   
 Income tax NOK mill. 42.2                122.4                (84.9)                 (98.9)                 (513.4)              
EPRA earnings NOK mill. 93.0                197.8                79.3                   165.5                347.7                
Average outstanding shares (million) Mill. shares 643.6             643.6                643.6                643.6                643.6                
EPRA Earnings per share NOK 0.14                0.31                   0.12                   0.26                   0.54                   



EPRA Net Reinstatement Value (NRV) 30.06.2024 30.06.2023 31.12.2023
IFRS equity NOK mill. 10,705.1        11,996.4        10,411.6        
Revaluation of investments made in JVs NOK mill. 1,029.1           1,009.3           1,061.9           
Net Asset Value (NAV) at fair value NOK mill. 11,734.2        13,005.7        11,473.5        
Deferred tax on properties and financial instruments NOK mill. 1,643.4           1,961.7           1,531.6           
Net fair value on financial derivatives NOK mill. (172.0)              (219.0)              (141.4)              
Net Reinstatement Value (NRV) NOK mill. 13,205.6        14,748.4        12,863.6        
Outstanding shares at period end (million) Mill. shares 643.6                643.6                643.6                
NRV per share (NOK) NOK 20.52                22.92                19.99                

EPRA Net Tangible Assets (NTA) 30.06.2024 30.06.2023 31.12.2023
IFRS equity NOK mill. 10,705.1        11,996.4        10,411.6        
Revaluation of investments made in JVs NOK mill. 1,029.1           1,009.3           1,061.9           
Net Asset Value (NAV) at fair value NOK mill. 11,734.2        13,005.7        11,473.5        
Reversal deferred tax liability as per balance sheet NOK mill. 1,530.6           1,845.5           1,360.5           

Adjustment for estimated fair value of deferred tax2 NOK mill. (101.9)              (71.0)                 (25.2)                 
Net fair value on financial derivatives NOK mill. (172.0)              (219.0)              (141.4)              
Net Tangible Assets (NTA) NOK mill. 12,990.9        14,561.1        12,667.4        
Outstanding shares at period end (million) Mill. shares 643.6                643.6                643.6                
NTA per share (NOK) NOK 20.19                22.63                19.68                



EPRA Net Disposal Value (NDV) 30.06.2024 30.06.2023 31.12.2023
IFRS equity NOK mill. 10,705.1        11,996.4        10,411.6        
Revaluation of investments made in JVs NOK mill. 1,029.1           1,009.3           1,061.9           
Net Asset Value (NAV) at fair value NOK mill. 11,734.2        13,005.7        11,473.5        

Fair value adjustment of financial liabilities, net of tax3 NOK mill. (7.0)                    5.3                      11.5                   
Net Disposal Value (NDV) NOK mill. 11,727.2        13,011.0        11,485.0        
Outstanding shares at period end (million) Mill. shares 643.6                643.6                643.6                
NDV per share (NOK) NOK 18.22                20.22                17.85                

EPRA Net Initial Yield 30.06.2024 30.06.2023 31.12.2023
Investment property, wholly owned NOK mill. 27,186.4        24,620.8        23,893.7        
Investment property, share of JVs NOK mill. 13.0                   11.4                   12.3                   
Total property portfolio NOK mill. 27,199.4        24,632.2        23,906.0        

Less projects and land and developments4 NOK mill. (8.0)                    (3.4)                    (3.3)                    
Completed management portfolio NOK mill. 27,191.4        24,628.9        23,902.8        
���o�o�}�Á���v�������(�}�Œ�����•�š�]�u���š�������‰�µ�Œ���Z���•���Œ�•�[�����}�•�š NOK mill. 108.5                101.5                107.0                
Gross up completed management portfolio valuation NOK mill. 27,299.9        24,730.4        24,009.8        

12 months rolling rent, including share of JVs NOK mill. 1,473.1           1,151.2           1,295.5           
Estimated ownership cost NOK mill. (116.9)              (93.8)                 (99.7)                 
Annualised net rents NOK mill. 1,356.2           1,057.4           1,195.8           
Rent free periods or other lease incentives NOK mill. 15.8                   12.5                   19.8                   
Topped up net annualised net rents NOK mill. 1,372.0           1,069.9           1,215.6           

EPRA NIY (net initial yield) Per cent 4.97                   4.28                   4.98                   
EPRA "topped-up" NIY (net initial yield) Per cent 5.03                   4.33                   5.06                   



EPRA Vacancy Rate 30.06.2024 30.06.2023 31.12.2023

Market rent vacant areas5 NOK mill. 103.7                81.5                   58.1                   

Total market rent5 NOK mill. 1,718.4           1,341.6           1,507.9           
EPRA vacancy rate Per cent 6.03                   6.07                   3.85                   

EPRA Cost Ratios 2Q-24 30.06.2024 2Q-23 30.06.2023 31.12.2023
Operating costs NOK mill. (59.6)                 (121.7)              (58.1)                 (111.9)              (224.0)              
Share of joint venture expenses NOK mill. (0.5)                    (0.9)                    (0.3)                    (0.7)                    (1.4)                    
EPRA cost (including direct vacancy cost) NOK mill. (60.1)                 (122.6)              (58.3)                 (112.6)              (225.4)              
Direct vacancy cost NOK mill. 6.6                      13.8                   7.6                      12.9                   25.5                   
EPRA cost (excluding direct vacancy cost) NOK mill. (53.6)                 (108.8)              (50.7)                 (99.7)                 (199.9)              

Gross rental income less ground rent NOK mill. 354.1                664.5                275.0                540.8                1,109.6           
Share of joint ventures NOK mill. 0.1                      0.2                      0.1                      0.2                      0.5                      
Total gross rental income less ground rent NOK mill. 354.2                664.7                275.0                541.1                1,110.1           

EPRA cost ratio (including direct vacancy cost) Per cent 16.98                18.44                21.21                20.80                20.30                
EPRA cost ratio (excluding direct vacancy cost) Per cent 15.12                16.37                18.45                18.42                18.01                



Group as 
reported

Share of 

JV6 Combined
Group as 
reported

Share of 

JV6 Combined
Group as 
reported

Share of 

JV6 Combined

Bond loans NOK mill. 10,021.1 -              10,021.1 9,581.3    -              9,581.3    10,177.5 -              10,177.5 

Bank/Other loans NOK mill. 6,198.0    3,187.8    9,385.8    2,560.6    3,333.9    5,894.5    3,810.9    3,019.4    6,830.3    

Net payables NOK mill. 155.3        499.6        654.9        4.7              557.3        562.0        -              320.1        320.1        

Cash and bank deposits NOK mill. (258.9)       (278.6)       (537.5)       (136.3)       (130.6)       (266.9)       (325.6)       (102.4)       (428.0)       

Net debt NOK mill. 16,115.5 3,408.8    19,524.3 12,010.3 3,760.6    15,770.9 13,662.8 3,237.0    16,899.8 

Investment properties NOK mill. 27,186.4 13.0           27,199.4 24,620.8 11.4           24,632.2 23,893.7 12.3           23,906.0 

Properties held for sale7 NOK mill. -              5,531.7    5,531.7    -              5,867.9    5,867.9    -              5,402.3    5,402.3    

Net receivables NOK mill. -              -              -              -              -              -              436.2        -              436.2        

Total property value NOK mill. 27,186.4 5,544.7    32,731.1 24,620.8 5,879.3    30,500.1 24,329.9 5,414.7    29,744.6 

EPRA LTV Per cent 59.3           59.7           48.8           51.7           56.2           56.8           

30.06.2023 31.12.2023

EPRA LTV Metric

30.06.2024








