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Nivika in brief

Source: Company data, Danske Bank Credit Research

• Nivika is a Swedish real estate company focusing on 
commercial properties and residentials in and 
around the western Sweden triangle, defined by the 
E4, E6 and national road 40 corridors. All acquisitions 
completed LTM have been located along this 
triangle.

• Compared to peers, Nivika operates with a relatively 
leverage. Cash flow generation is, however, similar or 
slightly below peers due to the residential exposure.

Company overview Property value and rental income 
development 

Basic facts

• Nivika was founded in 2000 by Niclas and Victoria 
Bergman NiVi(ka) who are also founders of Almina. The 
largest shareholder is entrepreneur Sante Dahl. The 
second largest owner is Gösta Welandson, owner of 
Husleden.

• Nivika is headquartered in Värnamo. The company’s 
common shares are listed on the Nasdaq Stockholm 
exchange. 

13.7bn
Property value

12.8x
Adj. net debt/EBITDA

52.7%
Adj. net LTV

2.0x
Adj. interest coverage

Headline numbers, Q2 26
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• Nivika’s property portfolio includes a mix 
of commercial and residential properties. 

• In recent years, management has sought 
to replace part of the residential exposure 
with properties with stronger cash flows, 
primarily from industrial and warehouse 
properties.  

• The company has a clear geographical 
focus towards southern Sweden. 

Property portfolio, as of Q2 26

Source: Company data, Danske Bank Credit Research

Portfolio facts Property value by property type Property value by geography Property map (Q2 26)
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Example properties

Source: Nivika, Danske Bank Credit Research
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• In line with it’s focus on cash flow and 
higher yielding properties, Nivika has so far 
in Q3 26 announced property sales of 
SEK184m in residential real estate and a 
smaller land plot and two acquisitions of 
high-yielding properties valued at 
SEK33.5m and 32m, respectively, leaving 
the pro forma property portfolio close to 
SEK100m lower so far at SEK13.6bn. 

• Considering Nivika’s ambition to grow the 
commercial part of the portfolio, we expect 
the net cash to be deployed for that 
purpose. 

• In Q3 26 (13 July), Nivika also announced it 
had resolved to repurchase an additional 
SEK200m of the company’s shares. Since 
the company has historically been able to 
pay for acquisitions in part with shares, we 
view the repurchases as somewhat less 
cash draining than dividends. 

Balance sheet and portfolio development

Source: Company data, Danske Bank Credit Research

Comments Property types (% of total)
Visible shift toward commercial 

Locations of transactions Q3 26 Share repurchases and 
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• Nivika’s NOI and EBITDA margins have 
improved in the past few years, positively 
impacted by rent hikes and cost 
efficiencies.

• At the same time, occupancy has been 
steady, averaging between 95% and 96%. 

• Nivika’s 10 largest tenants combined 
account for approx. 13% of rental value, 
illustrating low tenant concentration.

• The yield gap (measured as the difference 
between avg. valuation yield and avg. 
interest rate) has strengthened since end-
2023 as short-term rates have declined. 
The current +2pp yield gap reflects 
Nivika’s renewed focus on a high-yielding 
asset base and improving cash flow 
generation. 

Operating performance

Source: Company data, Danske Bank Credit Research
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Funding profile, as of Q2 26

Source: Company data, Danske Bank Credit Research

• Nivika’s funding profile is straightforward, with 
financing through common equity, bank debt, and 
senior unsecured bonds. 

• Nivika currently has two bonds outstanding maturing 
in 2028 and 2029. The new bond issue is intended to 
refinance the 2028 bond.

• As of Q2 26, 65% of Nivika’s debt was hedged longer 
than 12 months, limiting the short-term impact of 
fluctuating market rates. 

Comments Financing Debt maturities
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Note: Net debt adjusted by leasing. Property values adjusted by right-of-use assets. Interest costs adjusted by leasing costs.
Source: Company data, Danske Bank Credit Research estimates

Comments

Interest coverage 
(x)

Net LTV

Net debt/EBITDA 
(x)

• As of Q2 26, Nivika adhered to its financial policy targets, 
albeit with a limited margin in terms of ICR. 

• In our adjusted metrics, we treat leasing liabilities as 
interest-bearing debt and right-of-use assets as investment 
property. 

Metric Policy target Q2 26

Reported net LTV max. 55% 52.6%

Reported ICR min. 2.0x 2.0x

Financial policy
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Peer comparison (Q2 26)

Note: Debt adjusted by leasing, hybrid bonds, preference shares, JV debt. Property values adjusted by right-of-use assets, JV property value. Interest costs adjusted by leasing, hybrid coupons, preference share dividends. EBITDA adjusted by JV dividends.
Source: Company data, Danske Bank Credit Research

Portfolio market 
value
(assumed 11.00 EUR/SEK 
exchange rate)

Adj. net 
debt/EBITDA (x)

Adj. net LTV

Adj. ICR (x)

39.4

30.4 28.7

18.0
13.9 13.7 13.5

0
5

10
15
20
25
30
35
40
45

SE
Kb

n

52.7%

56.9% 57.0% 57.6% 58.2% 58.6%
60.7%

40%

45%

50%

55%

60%

65%

70%

10.1 10.3 10.6 10.8 11.1
12.8 13.0

0

2

4

6

8

10

12

14 2.7
2.4 2.3 2.3 2.2

2.0
1.8

0.0

0.5

1.0

1.5

2.0

2.5

3.0



Danske Bank 10

Key credit considerations

Source: Danske Bank Credit Research

Credit strengths Credit challenges

Exposure to areas with growth prospects1

Lower leverage than peers2

Diversification between property types and well diversified 
among tenants3

Growth strategy1

Exposure to residential properties4

Some concentration to southern Sweden3

High occupancy rate4

Dividends and buybacks2
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Transaction overview

Source: Company

Indicative terms

Issuer Nivika Fastigheter AB (publ)

Status Senior unsecured green bonds

Target amount Expected SEK 600 million

Framework amount SEK 800 million

Tenor [4] years

Use of proceeds In accordance with the principles set out in the Green Finance Framework

Coupon 3m STIBOR + [•] bps p.a., quarterly interest payments in arrear

Issue price 100% of par

Maintenance covenants Net Loan to Value < 65%, ICR > 1.25x

Call options [NC30 months, thereafter callable at 30/20/10% of the margin after 30/36/42 months,
respectively. Callable at 100% after 42 months (if refinanced by a new market loan)]

Put options s 101% upon either a Change of Control Event, a Listing Failure Event or a De-listing

Undertakings Customary undertakings including, inter alia, distributions, nature of business, disposal of assets, dealings with related parties, market loans, insurance, admission to trading, valuation

Dividend restriction Subject to Equity ratio > 25% and no Event of Default

Listing Intention to list on Nasdaq Stockholm Sustainable Bond List within 30 days from the first issue date

Agent Nordic Trustee

Governing law Swedish law

Joint bookrunners Danske Bank and SB1 Markets
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Relative value – SEK ‘BB’ real estate

Source: Bloomberg, Danske Bank Credit Research
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Disclosures
This research report has been prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’). The authors of this research report are Christian Svanfeldt, CFA and Marcus Gustavsson.

Analyst certification

Each research analyst responsible for the content of this research report certifies that the views expressed in the research report accurately reflect the research analyst’s personal view about the financial instruments and issuers covered 
by the research report. Each responsible research analyst further certifies that no part of the compensation of the research analyst was, is or will be, directly or indirectly, related to the specific recommendations expressed in the research 
report.

Regulation

Danske Bank is authorised and regulated by the Danish Financial Services Authority (Finanstilsynet). Danske Bank is authorised by the Prudential Regulation Authority in the UK and subject to regulation by the Financial Conduct Authority 
and limited regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the Prudential Regulation Authority are available from us on request.

Danske Bank’s research reports are prepared in accordance with the recommendations of Capital Market Denmark.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009), hence Danske Bank does not comply with, or seek to comply with, the requirements applicable to Credit Rating 
Agencies.

Conflicts of interest

Danske Bank has established procedures to prevent conflicts of interest and to ensure the provision of high-quality research based on research objectivity and independence. These procedures are documented in Danske Bank’s research 
policies. Employees within Danske Bank’s Research Departments have been instructed that any request that might impair the objectivity and independence of research shall be referred to Research Management and the Compliance 
Department. Danske Bank’s Research Departments are physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

Research analysts are remunerated in part based on the overall profitability of Danske Bank, which includes investment banking revenues, but do not receive bonuses or other remuneration linked to specific corporate finance or debt 
capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Nivika and may hold long or short positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The 
Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the 
relevant Equity or Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment banking, custody and other financial services activities, may be a 
lender to Nivika and have whatever rights as are available to a creditor under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information 
regarding Nivika that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

Danske Bank has been appointed Arranger in a contemplated bond issue by Nivika.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske Bank and/or its affiliates and/or its subsidiaries might seek to 
become engaged to provide such services to Nivika in the next three months.

Danske Bank has made an agreement with Nivika to write this research report. Parts of this research report have been disclosed to Nivika. No recommendations or opinions have been disclosed to Nivika, and no amendments have 
accordingly been made to the same before dissemination of the research report.
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Risk warning

Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates

Issuer research reports will be updated at least quarterly following results announcements and in response to credit updates arising from issuer news, ad hoc credit publications or sector thematic research.

Completion and first dissemination

The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes from the effective dissemination time due to technical 
limitations.

See the back page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report

Calculations and presentations in this research report are based on standard econometric tools and methodology as well as publicly available statistics for each individual security, issuer and/or country.

We base our bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with market technical and bond-specific issues such as documentation and 
structuring, we arrive at an overall bond risk profile. We compare the bond spread to those of peers with similar risk profiles and against this background we estimate whether the bond is attractively priced in the market. We express this 
view with either an Overweight, Marketweight or Underweight recommendation. This signals our opinion of the bond’s performance potential compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/disclosures-and-disclaimers. Select Credit Research Methodology.

Recommendation structure

Investment recommendations are based on the expected development in the credit profile as well as relative value compared with the sector and peers.

As of 30 June 2026, Danske Bank Credit Research had investment recommendations on 189 corporate bond issuers. The distribution of recommendations is represented in the distribution of recommendations column below. The proportion 
of issuers corresponding to each of the recommendation categories above to which Danske Bank provided investment banking services in the previous 12 months ending 30 June 2026 is shown below.

Validity time period

This communication and the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author, or (b) significant changes in circumstances following its dissemination, 
including events relating to the market or the issuer, which can influence the price of the issuer or financial instrument.

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

New Marketweight No recommendation

5 Sep 2025 Overweight Marketweight
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General disclaimer
This research report has been prepared by Danske Bank A/S, independently of the Company and the information and opinions in this report are entirely those of Danske Bank A/S as part of its internal research activity and not as a 
sponsor of the Offer or as a manager or underwriter of the issue or as agent of the Company or any other person. In particular, any projections or forecasts expressed herein are, unless otherwise attributed, entirely those of Danske Bank 
A/S and do not represent those of the Company or any other person. Danske Bank A/S has no authority whatsoever to make any representation or warranty on behalf of the Company or any other person in connection with the proposed 
Offer. Although reasonable care has been taken to ensure that the facts stated and the opinions expressed are fair and reasonable, neither Danske Bank A/S nor the Company has independently verified the contents of this document. 
Accordingly, no representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information and opinions contained in this document and no reliance should be placed on such 
information or opinions. The information and views given in this document are subject to change without notice. To the extent permitted by law and regulation, none of Danske Bank A/S, the Company or any of their respective members, 
directors, officers or employees nor any other person accepts any liability whatsoever for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection therewith. Danske Bank A/S and its 
affiliated companies and/or their officers, directors and employees may from time to time purchase, subscribe for, add to or dispose or, any securities of the Company or any of its affiliated companies (or may have done so before 
publication of this report). The Equity and Corporate Bonds analysts are not permitted to invest in securities under coverage in their research sector.

This publication is for informational purposes only and should not be considered investment advice. The communication does not constitute, or form part of, an offer of securities, nor should it or any part of it form the basis of, or be 
relied on in any connection with, any contract or commitment whatsoever. Any decision to apply for securities in the Company should be made solely on the basis of the information contained in the formal documentation prepared by 
the Company and issued in connection with the Offer.

Any investments referred to herein are not necessarily available in all jurisdictions and may not be suitable for all investors. Investors shall make their own investment decisions without relying on this publication. Only investors with 
sufficient knowledge and experience in financial and business matters to evaluate the relevant merits and risks should consider an investment in any issuer or market discussed herein.

This document is being supplied to you solely for your information and may not be reproduced, further distributed to any other person or published (in whole or in part) for any purpose.

In the United Kingdom, this document is for distribution only to (I) persons who have professional experience in matters relating to investments falling within article 19(5) of the Financial Services and Markets Act 2000 (Financial 
Promotion) Order 2005 (the ‘Order’); (II) high net worth entities falling within article 49(2)(a) to (d) of the Order; or (III) persons who are an elective professional client or a per se professional client under Chapter 3 of the FCA Conduct of 
Business Sourcebook (all such persons together being referred to as ‘Relevant Persons’). In the United Kingdom, this document is directed only at Relevant Persons, and other persons should not act or rely on this document or any of its 
contents.

Neither this document nor any copy of it may be taken or transmitted into the United States of America, its territories or possessions (the ‘United States’) or distributed directly or indirectly in the United States or to any U.S. person (as 
defined in Regulation S under the U.S Securities Act of 1933, as amended), including any national or resident of the United States, or any corporation, partnership or other entity organised under the laws of the United States. Neither this 
document nor any copy of it may be taken or transmitted into Canada, or distributed or redistributed in Canada or to any individual outside Canada who is resident in Canada. Neither this document nor any copy of it should be distributed 
in Japan or to any resident of Japan for the sale of any securities or in the context where the distribution of it may be construed as such solicitation or offer. The distribution of this document in other jurisdictions may be restricted by law 
and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions. Any failure to comply with these restrictions may constitute a violation of United States, Canadian or 
Japanese securities law, or the laws of any such other jurisdiction.

Danske Bank A/S is authorised by the Danish Financial Supervisory Authority and is subject to provisions of relevant regulators in all other jurisdictions where Danske Bank A/S conducts operations. Danske Bank is subject to limited 
regulation by the Financial Conduct Authority and the Prudential Regulation Authority (UK). Details on the extent of our regulation by the Financial Conduct Authority and the Prudential Regulation Authority are available from Danske Bank 
upon request. Copyright © Danske Bank A/S. All rights reserved. This publication is protected by copyright and may not be reproduced in whole or in part without permission.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at https://danskeci.com/ci/research/disclosures-and-disclaimers. Select 
Credit Research recommendation history – Recommendation history.

Other previous investment recommendations disseminated by Danske Bank Credit Research are also available in the database.

https://danskeci.com/ci/research/disclosures-and-disclaimers
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Disclaimer related to distribution in the European Economic Area
This document is being distributed to and is directed only at persons in member states of the European Economic Area (‘EEA’) who are ‘Qualified Investors’ within the meaning of Article 2(e) of the Prospectus Regulation (Regulation (EU) 
2017/1129) (‘Qualified Investors’). Any person in the EEA who receives this document will be deemed to have represented and agreed that it is a Qualified Investor. Any such recipient will also be deemed to have represented and agreed that it 
has not received this document on behalf of persons in the EEA other than Qualified Investors or persons in the UK and member states (where equivalent legislation exists) for whom the investor has authority to make decisions on a wholly 
discretionary basis. Danske Bank A/S will rely on the truth and accuracy of the foregoing representations and agreements. Any person in the EEA who is not a Qualified Investor should not act or rely on this document or any of its contents.

Report completed: 31 August 2026, 07:37 CET
Report disseminated: 31 August 2026, 09:00 CET
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