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Highlights 
• Property portfolio +63 %

• Profit from property management

→ Full year: +25 % Q4: +37 %

• Profit per share from property management

→ Full year:+24 % Q4: +32 %

• Positive net letting

→ Full year: EUR 581k Q4: EUR 183k 

• Occupancy ratio increased to 96.1 %

• Surplus ratio was 92.8 %

• Acquisitions: 

→ Nowy Rynek E, Poznan in June

→ Warsaw Unit, Warsaw in November 

• Proposed dividend: Increase to SEK 1.20 per share (1.16), 
with quarterly instalments of SEK 0.30 per share.
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Warsaw Unit in brief
Asset • Located in central Warsaw. 

• 202 meters high, 46 floors above and 3 under.
• ~60,000 sq.m. 
• 400 parking spaces.

Tenants • Fully leased (100 % economic occupancy).
• Key tenants including Warta, Amazon, Moderna, 

Stryker, CBRE, and Panattoni.
• Rent level ~EUR 24/sqm/month.

Financials • Annual rental income: EUR 18.0m.
• Acquired at EUR 280m property value, 6.4 % yield.

Warsaw office market • Strong growth in demand for offices 
Growing population, rising share of office jobs, 
flight to quality.

• Higher yields, lower rents
Prime office rent of EUR 28/sq.m/month, prime 
office yield of 6 %.



Markets



Increased focus on Poland
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Consistently high GDP growth
Poland is now the 6th largest and fastest growing major economy in the EU
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Source: Eurostat

Low debt to GDP
Further economic potential from higher private and public debt 
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Source: Eurostat

1) Employment in IT, financial, scientific, administrative sectors

Growing office employment
Expanding service sectors, fueled by high number of tech graduates
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Source: JLL, Colliers, Newsec, CBRE

Higher yields, lower rents
Same cost of debt translating into higher cash returns, plus scope for long-term value growth
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Operations
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Property portfolio
• No. of properties: 16

• Lettable area: 271,600 sq.m. 

• Lettable area per property: 17,000 sq.m.

• Property value: EUR 935m

• Property value/sq.m.: EUR 3,400

• Average age (sq.m): ~7 years
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Property key figures

Surplus ratio
(quarter)

Occupancy rate
(financial)

Weighted yield requirement
(valuations)

93.2 %

6.6 %

92.9 %

6.7 %

91.7 %

Occupancy ratio 96.1 % 94.4 % 93.1 %

6.4 %

Q4 Q3 Q4 2023

2024-12-31 2024-09-30 2023-12-31
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P O L A N D    5 1  %

L A T V I A    8  %

No. of properties 3
Property value EUR 480m 
Rental value EUR 33m
Lettable area 128,200 sq.m.
Occupancy rate 100.0 %

No. of properties 9
Property value EUR 387m 
Rental value EUR 26m
Lettable area 120,900 sq.m.
Occupancy rate 94.5 %

L I T H U A N I A    4 1  %

No. of properties 4
Property value EUR 69m 
Rental value EUR 5m
Lettable area 22,500 sq.m.
Occupancy rate 77.7 %
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Tenant/lease key figures

Net letting

Wault

Tenant concentration
Largest tenant’s share of 

contractual annual rent %

EUR +183k

4.1 yrs

11 %

2023-12-31

Q4

3.8 yrs

2024-12-31

16 %

2024-09-30

EUR +581k

2024

3.9 yrs

14 %
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Tenants – sectors

ICT* 
21%

Finance 
28%

E-commerce 
14%

Other 
37%

Tenant
Share of contractual 

annual rent, %

Warta 11

Allegro 10

Danske Bank 8

Telia 5

Vinted 3

McKinsey 3

Swedbank 3

CBRE 2

Rockwool 2

Moderna 2

Total 50* Information, Communication, Technology
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GRESB, 92 points

Sustainability – ambition to be a leader

145

131

100 % (94)

76 % (60) 45 % (68)

Sustainability certification

Green financing Green leases

Total energy use per sq.m.
kWh/sq.m. 

-10 %

2023 2024



Financial overview
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Income Statement
EURk

2024 2023 Change Oct-Dec 
2024

Oct-Dec 
2023

Change

Rental income 41,523 36,166 +15 % 12,412 8,967 +38 %

Property expenses -2,970 -2,535 +17 % -842 -747 +13 %

Net operating income 38,553 33,631 +15 % 11,570 8,220 +41 %

Central administration expenses -4,330 -3,679 +18 % -1,079 -904 +19 %

Interest income 3,084 2,040 +51 % 421 1,208 -65 %

Interest expenses -14,795 -13,586 +9 % -4,462 -3,758 +25 %

Other financial income/expenses -318 -709 -57 % -294 -282 +4 %

Profit from property management 22,193 17,698 +25 % 6,155 4,483 +37 %

Unrealised value changes properties -4,260 -34,685 -1,987 21

Unrealised value changes derivatives -5,433 -7,767 -1,276 -5,330

Realised value changes/received dividend 93 -49,870 49 -

Profit/loss before tax 12,593 -74,625 2,941 -826

Current tax -1,520 -449 -562 -171

Deferred tax -5,165 3,025 -2,620 1,169

Profit/loss for the period 5,908 -72,048 -240 172

Translation differences etc. -950 391 -255 696

Total comprehensive income for the period 4,957 -71,658 -496 860

Large increase in profit from property 
management both during the year and the 
quarter. Most important factors:

1. Acquisitions of two properties in 
Poland, one in June and one in 
November.

2. Acquisitions mainly increased rental 
income and interest expenses and 
decreased interest income (quarter).

3. For the year interest income is higher 
since the sale of MFG took place in 
August 2023.

4. Central administration was affected 
by one-off costs in Q1 and also by 
increased legal and sustainability 
costs during the year.

1

2 2

2
2 2

4
3

1

4
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Earning capacity
EURk 2024-12-31 2024-09-30 Change, %

Rental income 61,061 43,023 +42
Property expenses -2,970 -2,874 +3
Net operating income 58,091 40,149 +45
Central administration -4,330 -4,155 +4
Interest income 394 2,673 -85
Interest expenses -22,447 -14,719 +53
Other financial income & 
expenses -44 -39 +13
Profit from property management 31,664 23,909 +32

1. The acquisition of Warsaw Unit has 
substantially increased rental income, NOI 
and profit from property management.

2. Central administration, based on outcome for 
12M, is affected by one-off costs of 300 TEUR 
in Q1 and increased cost for sustainability and 
legal costs during the year.

3. Interest income decreased after the 
acquisition of Warsaw Unit.

4. New loans related to the acquisition have 
increased the interest expenses, even though 
the average interest rate level decreased.

1

4

2
1

1

3
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Earning capacity - key ratios
1. Profit per share from property 

management increased by 21 %. 

2. Surplus ratio increased mainly due 
to acquisition of Warsaw Unit.

3. Interest coverage ratio has 
decreased, and net debt ratio has 
increased due to increased interest 
expenses and lower interest income 
after acquisition of Warsaw Unit.

4. Interest rate level has decreased 
after refinancing and decreased 
market interest rates.

1

32

1

Key ratios 2024-12-31 2024-09-30
Change, 

unit

Profit from property management/share, EUR 0.32 0.27
+0.05

+21 %

Surplus ratio, % 95.1 93.3 +1.8

Interest coverage ratio 2.4 2.6 -0.2

Net debt ratio, times 8.6 6.4 +2.2

Interest rate level, % 4.5 4.6 -0.1

Yield excl development projects, % 6.3 6.3 0.0

1
2
3
3
4
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Debt financing

Berlin Hyp
22%

SEB
20%

Erste
17%

Helaba
17%

Swedbank
17%

Luminor
4%

LHV
2%

OP
1%
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Interest key figures

Interest rate level, %

Share of fixed interest, %

Fixed interest period, year

4.5

84

3.1

4.6

2024-09-30

69

1.72.1

2024-12-31

72

2023-12-31

4.0
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Financial stability key figures

Liquidity, EURm

Loan-to-value, %

31

50

Q4 2024

90

Q3

35

Q4 2023

Loan maturityCapital tie-up period, yrs

129

Interest coverage ratio, times 2.4 2.5 2.2

27

3.4 2.7 2.1

2024-12-31 2024-09-30 2023-12-31
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Properties – value and valuations
2020-2024, quarterly figures
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For the shareholders
Dividend Proposal 2024
Increase to SEK 1.20 per share (1.16), with 
quarterly instalments of SEK 0.30 per share, 
corresponding to 50 % of profit from 
property management less current tax.

New Dividend policy
Eastnine sees increasing profit from property 
management and has identified interesting 
investment opportunities, therefore change 
in the dividend policy.

Eastnine has the ambition to annually 
increase dividend per share. Dividends are to 
correspond to at least 1/3 of profit from 
property management, less current tax.

Total shareholder return, %

Eastnine OMX Sthlm 
Real Estate GI

1 year 11.6 -2.0

5 years 53.1 -6.7

Average
per year 10.6 -1.3
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EUR

Profit per share from 
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+24 %

+21 %



Thanks!
Please post your

questions!


	Bild 1: Eastnine Year-end report presentation 2024
	Bild 2: Highlights 
	Bild 3: Warsaw Unit in brief
	Bild 4: Markets
	Bild 5: Increased focus on Poland
	Bild 6: Consistently high GDP growth
	Bild 7: Low debt to GDP
	Bild 8: Growing office employment
	Bild 9: Higher yields, lower rents
	Bild 10: Operations
	Bild 11: Property portfolio
	Bild 12: Property key figures
	Bild 13
	Bild 14: Tenant/lease key figures
	Bild 15: Tenants – sectors
	Bild 16: Sustainability – ambition to be a leader
	Bild 17: Financial overview
	Bild 18: Income Statement
	Bild 19: Earning capacity
	Bild 20: Earning capacity - key ratios
	Bild 21: Debt financing
	Bild 22: Interest key figures
	Bild 23: Financial stability key figures
	Bild 24: Properties – value and valuations
	Bild 25: For the shareholders
	Bild 26: Thanks! Please post your questions!

