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EPRA earnings 1Q-25 1Q-24 31.12.2024

IFRS earnings NOK mill. 184.9                  304.5              1,025.8           

Adjustments to calculate EPRA Earnings:

 Change in market value of inv. property and rental guarantee NOK mill. (155.5)                 (245.0)             (909.8)              

 Change in market value of financial derivative instruments NOK mill. 10.6                     (32.2)                (33.0)                 

Share of profit from JVs1 NOK mill. 16.3                     (2.6)                   13.5                   

 Income tax NOK mill. 26.1                     80.2                 293.3                

EPRA earnings NOK mill. 82.3                     104.8              389.9                

Average outstanding shares Mill. shares 668.0                  643.6              645.8                

EPRA Earnings per share NOK 0.12                     0.16                 0.60                   



EPRA Net Reinstatement Value (NRV) 31.03.2025 31.03.2024 31.12.2024

IFRS equity NOK mill. 11,696.0           10,634.8       11,598.2        

Revaluation of investments made in JVs NOK mill. 932.2                  1,055.7          1,020.5           

Net Asset Value (NAV) at fair value NOK mill. 12,628.2           11,690.5       12,618.7        

Deferred tax on properties and financial instruments NOK mill. 1,856.0              1,606.7          1,811.4           

Net fair value on financial derivatives NOK mill. (163.8)                 (173.7)             (174.4)              

Net Reinstatement Value (NRV) NOK mill. 14,320.3           13,123.5       14,255.6        

Outstanding shares at period end Mill. shares 668.0                  643.6              668.0                

NRV per share (NOK) NOK 21.44                  20.39              21.34                

EPRA Net Tangible Assets (NTA) 31.03.2025 31.03.2024 31.12.2024

IFRS equity NOK mill. 11,696.0           10,634.8       11,598.2        

Revaluation of investments made in JVs NOK mill. 932.2                  1,055.7          1,020.5           

Net Asset Value (NAV) at fair value NOK mill. 12,628.2           11,690.5       12,618.7        

Reversal deferred tax liability as per balance sheet NOK mill. 1,789.8              1,467.8          1,740.3           

Adjustment for estimated fair value of deferred tax2 NOK mill. (163.9)                 (102.4)             (151.6)              

Net fair value on financial derivatives NOK mill. (163.8)                 (173.7)             (174.4)              

Net Tangible Assets (NTA) NOK mill. 14,090.2           12,882.2       14,032.9        

Outstanding shares at period end Mill. shares 668.0                  643.6              668.0                

NTA per share (NOK) NOK 21.09                  20.02              21.01                



EPRA Net Disposal Value (NDV) 31.03.2025 31.03.2024 31.12.2024

IFRS equity NOK mill. 11,696.0           10,634.8       11,598.2        

Revaluation of investments made in JVs NOK mill. 932.2                  1,055.7          1,020.5           

Net Asset Value (NAV) at fair value NOK mill. 12,628.2           11,690.5       12,618.7        

Fair value adjustment of financial liabilities, net of tax 3 NOK mill. (8.3)                       (5.9)                   (23.7)                 

Net Disposal Value (NDV) NOK mill. 12,619.8           11,684.6       12,595.0        

Outstanding shares at period end Mill. shares 668.0                  643.6              668.0                

NDV per share (NOK) NOK 18.89                  18.16              18.85                

EPRA Net Initial Yield 31.03.2025 31.03.2024 31.12.2024

Investment property, wholly owned NOK mill. 28,220.9           26,935.2       27,925.1        

Investment property, share of JVs NOK mill. 1.4                        12.6                 1.0                      

Total property portfolio NOK mill. 28,222.3           26,947.9       27,926.1        

Less projects and land and developments 4 NOK mill. (23.4)                    (4.7)                   (12.1)                 

Completed management portfolio NOK mill. 28,198.9           26,943.2       27,914.0        

Allowance for estimated purchasers’ cost NOK mill. 110.0                  108.5              108.5                

Gross up completed management portfolio valuation NOK mill. 28,308.9           27,051.7       28,022.5        

12 months rolling rent, including share of JVs NOK mill. 1,496.8              1,470.4          1,487.7           

Estimated ownership cost NOK mill. (121.7)                 (117.0)             (120.4)              

Annualised net rents NOK mill. 1,375.1              1,353.4          1,367.3           

Rent free periods or other lease incentives NOK mill. 10.3                     15.8                 24.3                   

Topped up net annualised net rents NOK mill. 1,385.4              1,369.2          1,391.6           

EPRA NIY (net initial yield) Per cent 4.86                     5.00                 4.88                   

EPRA "topped-up" NIY (net initial yield) Per cent 4.89                     5.06                 4.97                   



EPRA Vacancy Rate 31.03.2025 31.03.2024 31.12.2024

Market rent vacant areas 5 NOK mill. 115.0                  96.0                 95.3                   

Total market rent5 NOK mill. 1,780.6              1,730.0          1,730.1           

EPRA vacancy rate Per cent 6.46                     5.55                 5.51                   

EPRA Cost Ratios 1Q-25 1Q-24 31.12.2024

Operating costs NOK mill. (63.7)                    (62.1)                (246.2)              

Share of joint venture expenses NOK mill. (0.3)                       (0.3)                   (1.6)                    

EPRA cost (including direct vacancy cost) NOK mill. (64.0)                    (62.5)                (247.8)              

Direct vacancy cost NOK mill. 9.3                        7.2                    33.9                   

EPRA cost (excluding direct vacancy cost) NOK mill. (54.7)                    (55.3)                (213.8)              

Gross rental income less ground rent NOK mill. 359.6                  310.4              1,386.4           

Share of joint ventures NOK mill. 0.3                        0.1                    0.5                      

Total gross rental income less ground rent NOK mill. 359.9                  310.5              1,386.9           

EPRA cost ratio (including direct vacancy cost) Per cent 17.80                  20.12              17.87                

EPRA cost ratio (excluding direct vacancy cost) Per cent 15.21                  17.80              15.42                



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. 11,623.1 -              11,623.1 10,297.4 -              10,297.4 11,461.3 -              11,461.3 

Bank/Other loans NOK mill. 4,356.1    2,461.2    6,817.3    5,942.4    3,136.4    9,078.9    4,659.4    2,385.5    7,044.9    

Net payables NOK mill. (235.3)       689.3        454.0        194.8        602.1        796.9        96.0           657.7        753.7        

Cash and bank deposits NOK mill. (343.7)       (99.5)          (443.2)       (460.7)       (226.8)       (687.5)       (471.3)       (159.4)       (630.8)       

Net debt NOK mill. 15,400.3 3,051.0    18,451.3 15,974.0 3,511.8    19,485.7 15,745.4 2,883.8    18,629.1 

Investment properties NOK mill. 28,220.9 1.4              28,222.3 26,935.2 12.7           26,947.9 27,925.1 1.0              27,926.1 

Properties held for sale7
NOK mill. -              5,083.2    5,083.2    -              5,637.1    5,637.1    -              4,977.5    4,977.5    

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

Total property value NOK mill. 28,220.9 5,084.6    33,305.5 26,935.2 5,649.8    32,585.0 27,925.1 4,978.5    32,903.6 

EPRA LTV Per cent 54.6           55.4           59.3           59.8           56.4           56.6           

31.03.2024 31.12.2024

EPRA LTV Metric

31.03.2025
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