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Eastnine in brief
Eastnine in 3 bullets

• Swedish real estate company

The share is listed on Nasdaq Stockholm, 
Mid Cap, and the head office is located in 
Stockholm.

• Nordic tenants

Tenants are primarily large Nordic 
companies with international 
operations.

• Baltic prime properties

Modern and sustainable office properties
in first-class locations in the Baltic 
capitals.

EUR 336m 
Property value

114 
thousand sq.m.

Lettable area

EUR 442m 
Total assets

EUR 2,950
Property value

per sq.m.

EUR 20.7m 
Rental income1

SEK 2,474m
Market cap

49 %
LTV

90 %
Surplus ratio

Vision

”Eastnine shall create and provide
prime venues where ideas can flow, 
people can meet and successfull
business can be developed”.

Mission

”Eastnine shall be the leading long-
term provider of modern and 
sustainable office premises in prime
locations in the Baltic capitals”.

Figures in brief

1 Rental income in Earning capacity.
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Business description &  
property portfolio



Investments
Real Estate Direct

• Ten modern and sustainable office properties in central Vilnius and Riga.

• Total of 114 thousand sq.m, fair value of EUR 336m and 76 % of assets.

• Strategic, long-term investment

Property fund

• Investment in East Capital Baltic Property Fund II. 

• Total investment EUR 23m, 44 % of the fund and 5 % of Eastnine’s assets.

Other investment

• Investment in the Russian fashion chain Melon Fashion Group (MFG)

• Total investment of EUR 48m, 36 % of MFG and 11 % of Eastnine’s assets.

336 EURm

76%

23 EURm 

5%

48 EURm 

11%
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Vilnius properties I/II
S7-1
GLA, sq.m. 12,058

Key tenant Danske Bank

Acquisition 2019

Completion 2017

Certification BREEAM 
Excellent

S7-2

GLA, sq.m. 15,952

Key tenant Telia

Acquisition 2019

Completion 2019

Certification BREEAM 
Excellent

S7-3

GLA, sq.m. 14,536

Key tenant Danske Bank

Acquisition 2020

Completion 2019

Certification BREEAM 
Excellent

Vilnius

Population ~700,000

Office, sq.m. 771,000

Eastnine Office, 
sq.m.

92,000

1

23

1

1 1
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Vilnius properties II/II
3Bures-1,2
GLA, sq.m. 28,415

Key tenants Unilever, 
Uber, Huawei

Acquisition 2014

Completion 2008

Certification LEED 
Platinum

3Bures-3
GLA, sq.m. 13,406

Key tenants Swedbank, 
Visma

Acquisition 2014

Completion 2018

Certification LEED 
Platinum

Vertas
GLA, sq.m. 9,609

Key tenant Citco, Delfi, 
ESFA

Acquisition 2017

Completion 2007

Certification Ongoing
process

Vilnius

Population ~700,000

Office, sq.m. 771,000

Eastnine Office, 
sq.m.

92,000

1

23

2

2 3
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Riga properties
Valdemara Centrs

GLA, sq.m. 8,621

Key tenants PWC, Squalio, 
Webhelp, 
Sorainen

Acquisition 2019

Completion 1999

Certification To be initiated

Alojas Biroji
GLA, sq.m. 9,515

Key tenants Ellex Klavins, 
Lidl, Transact

Pro

Acquisition 2018

Completion 2009

Certification LEED 
Platinum

Alojas Kvartals

GLA, sq.m. 1,756

Key tenant Rimi

Acquisition 2018

Completion 2004/13

Certification -

Riga

Population ~900,000

Office, sq.m. 579,000

Eastnine Office, 
sq.m.

17,000

1

2 3

1
4

3
2
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Riga projects

The Pine1

GLA, sq.m. 15,800

Acquisition 2018

Expected
completion

2022

Expected
certification

WELL, LEED 
Platinum

Kimmel

GLA, sq.m. 38,000

Acquisition 2019

Expected
completion

2024

Expected
certification

TBD

Riga

Population ~900,000

Office, sq.m. 579,000

Eastnine Office, 
sq.m.

17,000

3

4

1
4

3
2

1 Today the existing retail property Alojas Kvartals
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TenantsTenant Annual
rent, 

EURk

Share of
annual
rent, %

Sq.m. Lease
term, 

years to 
expiry

Danske Bank 2,534 28 30,935 3.2

Telia 2,856 15 15,960 8.7

Swedbank 1,821 9 11,266 11.2

Visma 959 5 5,605 3.5

Citco 647 3 3,009 7.1

Webhelp 538 3 2,726 2.1

Lidl 470 2 2,755 0.4

Cobalt 323 2 1,816 4.5

ESFA 286 1 1,769 2.8

Transact Pro 283 1 1,430 8.0

Top 10 13,617 69 77,271 5.2

• Total of 120 tenants and 160 lease agreements.

• Total average remaining lease term amount to 4.7 
years.

• Average lease term for ten largest tenants
amounted to 5.2 years to expiry and 3.3 years to 
break-option.

• Danske Bank is largest tenant with 28 per cent of
total annual rent. Increased with 11 percentage
points after acquisition of S7-3.

• Ten largest tenants count for 69 per cent of total 
annual rent.

• Limited discounts due to the coronavirus pandemic, 
EUR 127k (during first six months), corresponding to 
0.6 per cent of total annual rent for premises.
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Property fundKey figures, 
EC Baltic Property Fund II

2020
Jan-Jun /

2020-06-30

2019
Jan-Jun /

2019-06-30

Unrealised changes in 
value, EURk 728 195

Realised changes in value
& dividends, EURk - 640

Total return, % 3.3 3.8

Share of profit/loss, % 44 45 

Fair value of Eastnine’s
shares EURk 22,540 21,812

Proportion of Eastnine’s
assets, % 5.1 5.2

• Unrealised value change, for Eastnine’s share of
East Capital Baltic Property Fund II, amounted to 
EUR 728 k during the period.

• Dividend was EUR 0 k.

• Total return was 3.3 per cent.

• The value of Eastnine’s holding in the fund was EUR 
22.5 million.
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Other investmentKey figures, 
Melon Fashion Group

2020
Jan-Jun / 

2020-06-30

2019
Jan-Jun1 /

2019-06-30

Unrealised changes in 
value, EUR k -18,406 4,338

Realised changes in value & 
dividends, EUR k - 933

Total return, % -27.5 10.8

Eastnine’s share of the 
company, % 36 36

Fair value of Eastnine’s
holding EUR k 48,491 66,897

Proportion of Eastnine’s
assets, % 11.0 15.9

• Total income during the period amounted to RUB 
8,808 million (8,992).

• Total e-commerce increased by 140 per cent and 
amounted to 43 per cent of total sales.

• EBITDA amounted to RUB 37 million (416) and the 
EBITDA-margin to 0.4 per cent (4.6) 

• Unrealised changes in value of Eastnine’s share in 
MFG amounted to EUR -18.4 million during the 
period, due to effects from the coronapandemic.

• During the second quarter the changes in value
were positive, EUR 3.2 million, due to 
strengthened ruble.

• Dividend was EUR 0 k.

• The value of Eastnine’s holding in MFG was EUR 
48.5 million.
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Sustainability
• During Q2, Alojas Biroji in Riga was certified with

LEED Platinum.

• Newly acquired S7-3 in Vilnius is certified with
BREEAM Excellent.

• 84 per cent of area environmentally certified with
LEED Platinum or BREEAM Excellent.

• Certification process is ongoing for Vertas in Vilnius 
and will soon be initiated for Valdemara Centrs in 
Riga.

• Reporting according to GRESB.

• Work in progress regarding green leases and green 
financing.

• Implementing a web-based supplier review system.
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Financials



Key figures in brief
Jan-Jun 2020 / 

2020-06-30
Jan-Jun 2019 / 

2019-12-31

Property-related Occupancy rate area, % 96.1 92.7

Surplus ratio, % 90 89

Average rent, EUR/sq.m./month 14.9 14.7

Financials LTV, % 49 47

ROE Real Estate Direct, % 9.2 12.2

ROE, % -9.7 8.8

Share-related Profit from property management per 
share, EUR

0.21 0.11

Earnings per share, EUR -0.59 0.50

Long-term NAV per share, EUR 12.3 13.1

Long-term NAV per share, SEK 129 137
16



Income Statement
• Rental income in a comparable

portfolio increased by 7 per cent 
during the period and 8 per cent 
during the quarter.

• S7-3 is included from June 23.

• Profit from property management 
increased more than rental income in 
per cent, a resultat of economies of
scale and higher occupancy.

• Negative total value changes during
the period, but positive during the 
second quarter for both properties
and investments. 

• No dividends from investments during
the period due to effects from the 
pandemic.

EUR k

Jan-Jun 
2020

Jan-Jun 
2019

Change, 
%

Apr-Jun
2020

Apr-Jun 
2019

Change, 
%

Rental income 8,942 6,046 48 4,467 3,099 44

Property expenses -911 -645 41 -480 -387 24

Net operating income 8,031 5,401 49 3,987 2,712 47

Central administration expenses -1,689 -1,863 -9 -865 -936 -8

Interest expenses -1,715 -938 83 -852 -526 62

Other financial income/expenses -195 -181 8 -100 -109 -8

Profit from property management 4,432 2,420 83 2,170 1,141 90

Unrealised changes in value

-Properties 2,584 3,483 5,322 3,483

-Derivatives -661 -1,396 -426 -740

-Investments -17,678 5,219 3,605 760

Realised value changes & dividends 
from investments

- 1,617 - 1,595

Profit/loss before tax -11,323 11,342 10,671 6,239

Tax -1,190 -721 -931 -575

Net profit/loss -12,513 10,621 9,740 5,664
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Statement of financial position
• The acquisition of S7-3 had an impact 

on most figures but especially property 
value, cash and liabilities.

• Long-term securities decreased due to 
negative value change in MFG during 
the first quarter, but during the second 
quarter the value change was positive.

• Equity was also affected by the 
negative value change in MFG. Profit 
from property management and 
changes in value from properties had 
positive impact.

EURk

30 Jun 
2020

30 Jun 
2019

31 Dec 
2019

Investment properties 336,200 199,882 290,256

Long-term securities holdings 71,031 98,117 88,709

Cash 21,688 42,772 37,406

Other assets 13,077 1,628 3,951

Total assets 441,996 342,399 420,322

Equity 250,253 243,480 268,192

Liabilities to credit institutions 165,121 86,077 137,771

Derivatives 2,624 2,353 1,963

Deferred tax liabilities 7,504 4,485 6,315

Other liabilities 16,494 6,004 6,081

Total equity and liabilities 441,996 342,399 420,322
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Earning capacity
• Current earning capacity is a snapshot of the 

potential result Eastnine can generate for the 
coming twelve months under given circumstances.

• Changes during Q2

– Acquisition of S7-3 completed, included in 
figures.

– Costs for employees directly related to property
administration have been transferred from 
central administration to property expenses.

– Occupancy rate has increased.

– No more commitment fees for S7 loans.

• The benefits of a larger property portfolio are 
reflected in the result. Profit from property 
management increases more than rental income in 
percentage.

EURk

30 Jun 
2020

31 Mar 
2020

Change, 
%

Rental income 20,728 18,085 +15

Property expenses -1,960 -1,418 +38

Net operating income 18,768 16,667 +13

Central administration -3,500 -3,900 -10

Interest expenses -3,763 -3,254 +16

Other financial income/expenses - -202 -

Profit property management 11,505 9,311 +24

Key figures

30 Jun 
2020

31 Mar 
2020

Change, 
unit

Surplus ratio, % 91 92 -1

ICR, multiples 4.1 3.9 +0.2

Average interest rate level, % 2.3 2.3 0.0

Investment properties, EUR k 336,200 288,020 +48,180
19



• New financing of EUR 23m related to the acquisition of
S7-3 during the quarter.

• LTV increased to 49 per cent in comparison with year-end 
(47), but decreased compared to last quarter (50).

• Loan maturity was 3.1 (3.5) and interest maturity 2.5 years
(3.1).

• Average interest rate was 2.3 per cent (2.3).

51%

33%

16%

Loans

SEB Swedbank OP Bank

0

50

100

Floating 2020 2021 2022 2023 2024

Financing maturity

Loan maturity Interest maturity

Financing

0

50

100

2017 2018 2019 Q1 2020 Q2 2020

LTV and Equity/asset ratio

LTV Equity/asset ratio



73%

15%

12%

Shareholders

Swedish Foreign Anonymous

Share & shareholding
Shareholder No. of

shares
%

Peter Elam Håkansson1 6,067,090 27.1

Keel Capital 2,268,884 10.1

Mertiva AB 1,799,303 8.0

Lazard Asset Management 1,491,577 6.7

Nordnet Pensionsförsäkring 1,130,680 5.1

Norges Bank 767,071 3.4

Kestutis Sasnauskas 453,018 2.0

Dimensional Fund Advisors 322,632 1.4

Prioritet Finans 300,000 1.3

Jacob Grapengiesser 167,861 0.8

10 largest 14,768,116 65.9

Eastnine AB (repurchased) 1,221,200 5.5

Other 6,380,945 28.6

Total 22,370,261 100.0

55%
36%

9%

Foreign split

USA Norway Other

Share price

80

90

100

110

120

130

140

150

160

170

180

2019-01-02 2019-04-02 2019-07-02 2019-10-02 2020-01-02 2020-04-02 2020-07-02

Eastnine (utdelningsjusterad) Stockholm Real Estate GI

1 Private and via companies (East Capital Holding AB and Rytu Invest AB). 
Source: Monitor

• Share price decreased during the first quarter and 
increased during the second.

• Share price 117 SEK in comparison with long term NAV 
129 SEK.

• Free-float 62.8 per cent.

• No of shareholders ~5,300 (~5,600).



Board of Directors &  Management



Board of Directors & Management
Board Management

Liselotte Hjorth, chairman
Former deputy CEO and Group 
Credit Officer at SEB

Christian Hermelin, member
Former CEO at Fabege

Peter Elam Håkansson, member
Chairman and Chief Investment 
Officer at East Capital

Ylva Sarby Westman, member
CFO/Deputy CEO at Kungsleden 

Peter Wågström, member
Former CEO at NCC

Kestutis Sasnauskas, CEO
Former Partner at East Capital

Britt-Marie Nyman, CFO
Former Deputy CEO at Klövern
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Investment rationale



Invest in Eastnine

Attractive Real Estate
market

The office property market in the Baltic capitals is characterised by high
yields, moderate rents as well as strong demand.

Modern offices in CBD 
locations

Property portfolio of modern, sustainable and geographically concentrated
office properties at prime locations.

Stable tenant base Tenants comprise large Nordic companies with international operations at a 
long average contract length.

Sound financial profile Stable finances through low leverage and long maturity structure of current
bank debt.

Growth potential Growth potential through divestment of unencumbered non-core assets, 
property acquisitions and selective development projects.

5.6 %
property yield1

Among leading 
office landlords
in Vilnius & Riga

4.7 years
Wault

49 %
LTV

1 Net operating income in current earning capacity as of 30 June 2020 in relation to property value.

1

2

3

4

5
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Future focus

• Acquire more cash flow 
generating properties

• Divest remaining non-core 
holdings

• Commence new selective 
development projects



Thanks for listening!


