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Since 1991, Stockholms Stadshus AB 
has been the parent company of a Group 
comprising 16 active subsidiaries. More 
than half of the companies in turn have 
subsidiaries of their own – sub-Groups.

Stockholms Stadshus AB is owned 
by the City of Stockholm and serves as 
a unifying function for the City’s limited 
companies. Together with the City’s ad-
ministrations, these make up the combined 
Municipal Group. The companies conduct 
municipal operations by offering and sup-
plying services to the citizens of the city: 
everything from housing, water supply, 
school buildings, port facilities and park-
ing operations, to tourist information and 
a cultural offering. Further information 
regarding each subsidiary and its opera-
tions can be found on page 32 onwards.

Stockholm City Council has delegated 
the operational ownership control to the 
Board of Directors of the parent compa-
ny, Stockholms Stadshus AB – the Group 
Board of Directors – which comprises a 
politically appointed Board reflecting the 
distribution of seats in the City Council. 

The parent company, Stockholms 
Stadshus AB – the Group Management 
– is responsible for strategic management 
and for the Group’s overall development. 
Key tasks are governance and strategic 
planning, which include optimal utilisa-
tion of financial resources and ensuring 
the subsidiaries achieve set targets and 
implement the City Council’s ownership 
directives. 

Municipal companies are governed 
by more laws than privately and publicly 
held companies: they are subject to the 
Swedish Companies Act, the Swedish Lo-
cal Government Act, the Swedish Public 
Procurement Act, the Swedish Publicity 
and Secrecy Act, and the Swedish Public 
Records Act. Some companies are also 
subject to other legislation, such as the 
Swedish Public Water Supply and Waste 
Water Systems Act, the Swedish Mu-
nicipal Housing Companies Act and the 
Swedish Act on Insurance Undertakings. 
Further information regarding the Group 
and municipal companies is available from 
page 24 onwards.

We operate in one of the most beautiful cities in the world. A vi-
brant city that is constantly evolving. Where business is done and 
where people meet and separate at all hours of the day and night. 
In this Annual Report we depict the city in the light of dawn, just as 
the sun’s rays are waking up those who are sleeping while others are 
on their way home.
 Vision Stockholm 2030 sets out the direction for the City of 
Stockholm’s companies and administrations. In 2011 Stockholms 
Stadshus AB and the companies within the Group continued to 
work purposefully to achieve the City’s vision of offering Stockholm-
ers, visitors and trade and industry a world-class Stockholm.

This is  
Stockholms Stadshus AB
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House building remains the high-
est political priority. Since 2006, 
the municipal housing companies 
have constructed or commenced 
construction on approximate-
ly 7,500 apartments, of which 
around 1,100 were started in 2011. 
Private sector interest in build-
ing rental properties has increased 
considerably, and alongside pro-
duction by the municipal housing 
companies (Svenska Bostäder, 
Familjebostäder and Stockholms-
hem), the foundation has now 
been laid to achieve the ambitious 
goals for both rental properties 
and tenant-owner apartments.

Building new student homes 
is a particular priority in the field 
of housing. There is a great need 
for more student apartments, and 
all the housing companies within 
the Group have been tasked with 
building student housing. All 
possibilities are continuously 
examined and, for example, a 
large number of student homes 
have been created in recent years 
in Micasa Fastigheter’s service 
homes. In 2011 just over one 

A year of extensive activity

hundred new student homes have 
been added to Svenska Bostäder’s 
and Micasa’s housing stock. Dur-
ing the year Svenska Bostäder 
acquired the former S:t Görans 
Gymnasium school buildings 
from Skolfastigheter in Stock-
holm AB (SISAB) with the aim 
of creating approximately 250 
student apartments. Familje-
bostäder has acquired a former 
service home in Farsta from Mi-
casa in order to temporarily offer 
student accommodation in the 
building, pending plans for stand-
ard housing production. Familje-
bostäder has also arranged tem-
porary student accommodation in 
Gubbängen. Planning for student 
homes on a ship is also continu-
ing, and in total there are almost 
1,500 student apartments in the 
companies’ project portfolios.

The number of apartments al-
located via Bostadsförmedlingen 
has increased strongly in recent 
years and approximately 10,000 
apartments had been allocated 
in 2011. In addition, over 800 
student and 550 young people’s 

homes have been allocated. Co-
ordinating the housing compa-
nies’ internal exchange waiting 
lists in Bostadsförmedlingen has 
also been a success. The number 
of people on the waiting list in-
creased during the year by around 
34,000 to approximately 364,500. 

Development, streamlining 
and stimulus
Stimulans för Stockholm (Stimu-
lus for Stockholm), a programme 
launched in connection with the 
financial crisis in 2009, is continu-
ing at an undiminished rate. The 
programme entails investing SEK 
20 billion over five years, the funds 
being used for increased home 
building and heightened efforts 
to overcome neglected mainte-
nance, primarily in the Million 
Programme areas, care homes, and 
schools. Stimulans för Stockholm 
affects six companies within the 
Group:

Svenska Bostäder, Stockholms-
hem, Familjebostäder,  Micasa 
Fastigheter, Skolfastigheter i 
Stockholm AB (SISAB) and 

As the parent company, Stockholms Stadshus AB has overall responsibility for the major-
ity of the City of Stockholm’s limited liability companies, which form the Stockholms 
Stadshus AB Group. This responsibility includes the management and monitoring of the 
subsidiaries’ operations based on the ownership directives and orientation goals of the 
City Council. Managing Director and CEO Irene Svenonius and Deputy Managing Direc-
tor Per Blomstrand look back on the events of 2011 and the Group’s efforts to continue 
to develop Stockholm.
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Stockholm Parkering. 
Jointly, these companies car-

ried out stimulus measures equiva-
lent to SEK 5 billion in 2009/2010 
and more than SEK 3 billion in 
2011. The objective of these meas-
ures is to reduce the City’s costs 
in the long term, generate value 
growth and contribute to contin-
ued strong growth in the Stock-
holm area. 

The municipal housing com-
panies have a special responsibil-
ity to develop and renew the outer 
districts and to make the whole of 
Stockholm attractive. Extensive 
activities are under way, partly 
within the framework of Järva-
lyftet (the Järvalyftet project), 
Söderortsvisionen (the Söderort 
Vision) and Stimu lans för Stock-
holm . The aim is to create posi-
tive social and economic develop-
ment in these areas, and also to 
secure value development in the 
property portfolio. Work on Jär-
valyftet has now moved from the 
planning stage to implementation, 
and Svenska Bostäder is the main 
player. The strategy is to carry 
out a systematic major investment 
over a 10-year period in improving 
the property stock, which has been 
made possible by funds released 
through property sales. Familje-
bostäder is involved in Järvalyftet, 
partly by developing the Rinke-
bystråket thoroughfare and trans-
forming it into a leafy boulevard.

On 1 January 2011 a new law 
came into effect, the Swedish 
Municipal Housing Companies 
Act, which stipulates new terms 

for municipal housing compa-
nies. At the same time new rules 
were introduced regarding setting 
rent, which means that munici-
pal housing companies are no 
longer rent-controlled. The aim 
of the new legislation is to create 
equal conditions for municipal 
housing companies and private 
sector landlords. The aim is also 
to achieve agreement between 
Swedish legislation in the area and 
competition regulations under 
EU law. One requirement under 
the new law is that operations in 
municipal housing companies 
be conducted under commercial 
principles. This means for example 
that municipalities must impose 
market-based yield requirements 
on their housing companies. Dur-
ing the year the Group Manage-
ment monitored and analysed the 
yield requirements together with 
the parties concerned. The City 
Council decided on revised reve-
nue requirements as a result of the 
legislation in the 2012 budget.

Stockholms Stadshus AB’s 
remit is to conduct active prop-
erty management and carry out 
strategic property business where 
it is deemed appropriate. This 
could entail the sale of properties 
in areas where the public housing 
sector is overrepresented, acquisi-
tions of properties in more attrac-
tive areas where the public hous-
ing sector is underrepresented, or 
acquisitions of project properties  
with the aim of bringing new 
housing production forward. 
In 2011 a strategic transaction 

Irene Svenonius, Managing Director
Per Blomstrand, Deputy Managing Director

Extensive activities are under way, partly 
within the framework of the Järvalyftet  
project, Söderortsvisionen and Stimulans för 
Stockholm. 
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was decided on whereby Sven-
ska Bostäder sold 1,052 apart-
ments in Kärrtorp and Bredäng, 
and acquired 122 apartments in 
Hammarby Sjöstad from Primula 
 Byggnads AB.

In 2011 the City’s offer to ten-
ants of municipal housing com-
panies to purchase the properties 
in which they live and convert 
them to tenant-owner apartments 
continued. The conversion work is 
co-ordinated and led by the parent 
company Stockholms Stadshus 
AB. In 2011, 23 tenant-owner as-
sociations, encompassing around 
1,640 apartments, acquired their 
properties. Total sales income 
amounts to SEK 2.2 billion and 
capital gains to approximately 
SEK 1.2 billion. 

The Järva, Skärholmen, 
Bredäng and Farsta districts, as 
well as a large block in Söder-
malm, have been identified as 
environmental profile areas. Joint 
environmental profile initiative 
objectives and aims have been 
formulated for these areas by the 
housing  companies, in consulta-

tion with the Group Management 
in 2011. This primarily relates to a 
sharp decrease in energy consump-
tion and some of the heating and 
electricity will be proprietarily 
generated. 

The housing and infrastructure 
companies are also encompassed 
by the environmental profiling ini-
tiatives applied in the new develop-
ments in Norra Djurgårdsstaden 
and Västra Liljeholmen when new 
housing is built there. Stockholm 
Vatten is carrying out major in-
vestments in the new development 
areas and is an important business 
partner – not least in reducing en-
vironmental impact – in the city’s 
development areas.

Improvement and expansion
In 2011, Micasa Fastigheter con-
tinued its improvement efforts 
within the framework of Äldre-
lyftet (the Improve Elderly Hous-
ing project). Under Stimulans för 
Stockholm, the company managed 
to bring forward maintenance, 
safety and energy efficiency meas-
ures. In total nine major improve-

ment projects were carried out 
during the year. Every year almost 
half a billion Swedish kronor are 
now invested in maintenance and 
development of housing for the 
elderly.

One of the focus areas for Mi-
casa Fastigheter is the conversion 
of service homes into sheltered 
housing, which began during the 
year. Micasas Fastigheter’s hous-
ing for seniors and the forthcom-
ing secure accommodation will 
be an important contribution to 
housing options for the elderly 
in Stockholm. To date the City 
Council has decided on the con-
version of 10 service homes to 
sheltered housing. 

Within the framework of 
Stimulans för Stockholm, SISAB 
is continuing its improvement of 
Stockholm’s schools. This primar-
ily involves energy-efficiency meas-
ures, accessibility adaptations and 
improved indoor environments, 
but in 2011 a special initiative to 
improve 350 toilets in the City’s 
schools has also been carried out.

Stockholm Parkering has 

Högalid Garage: Stockholm 
Parkering has drawn up a new garage 
plan, which encompasses 25 new 
garage facilities. The City Council has 
approved the general direction of the 
garage plan. In 2011 a new garage was 
completed, Högalid Garage, with a 
focus on climate-smart solutions and 
charging stations for electric cars at all 
car spaces.

NordmarkSvägEN 1–29, FarSta, 7:27 am.
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StoCkHoLm arENa, StoCkHoLm, 8:13 am.
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drawn up a new garage plan, 
which encompasses 25 new garage 
facilities. The City Council has ap-
proved the general direction of the 
garage plan. In 2011 a new garage 
was completed, Högalid Garage, 
with a focus on climate-smart so-
lutions and charging stations for 
electric cars at all car spaces.

Stokab has continued its 
expansion of the fibre-optic 
network and in 2012 almost all 
apartment blocks in the city will 
be able to connect to the network. 
The planned expansion of the 
fibre-optic network will thereby 
be virtually complete.

Söderstaden and  
the Stockholm Arena
Several of the City’s companies 
are responsible for major projects 
that affect the entire municipality 
and have a significant economic 
effect. A number of these are 
development projects of great im-
portance to the city’s infrastruc-
ture. One of the city’s develop-
ment areas is the Gullmarsplan, 

Globen and Slakthuset areas, 
known as Söderstaden, where Sö-
dermalm will grow outside of the 
central zone and incorporate the 
suburbs with the city centre. The 
Stockholm Arena is being built 
in the centre of this area. It will 
have a capacity of 30,000 specta-
tors, and is currently the single 
largest project within the Group. 
The Stockholm Arena is expected 
to be completed in 2013. In 2011 
work on planning and develop-
ing the building rights that will 
part-finance the new arena was 
intensified. The building rights en-
compass the current Söderstadion 
(Northern building right) and the 
area directly south of the new are-
na (Southern building right). The 
building rights will be sold when 
market conditions are favourable.

The City has long been a 
major property owner in the 
Slakthuset area through the De-
velopment Committee and the 
Real Estate Committee. In order 
to give the City further rights of 
disposition in its work to  

develop the new Söderstaden, 
S:t Erik Markutveckling has 
been commissioned to carry out 
acquisitions in the area when 
the conditions are economically 
favourable. In 2011, the company 
acquired six site leaseholds in the 
Slakthuset area.

New port infrastructure
One important factor for Stock-
holm’s continued growth is that 
the infrastructure can be devel-
oped and the supply of goods 
assured. Another two major infra-
structure and development pro-
jects within the Group are a new 
port in Norvik and the expansion 
of Värta Pier in the Värtahamnen 
port area. Both projects have been 
approved by judgements in the 
Environmental Court of Appeal 
and the terms and conditions will 
be established. The City Coun-
cil has previously decided on the 
construction of the port in Norvik 
and in the first half of 2012 an 
implementation decision for Värta 
Pier is expected to be presented 

FriHamNEN, StoCkHoLm, 8:12 am.

for a decision by the City Council. 
This new cruise terminal in Vär-
tahamnen frees up land for city 
development, and the expansion 
of Värta Pier is an important ele-
ment in the development of Norra 
Djurgårdsstaden. The planned 
investments in the port infrastruc-
ture amount to more than SEK 5 
billion.

Streamlining
In spring 2011, the City Council 
decided to sell Stockholms Utred-
nings- och Statistikkontor AB 
(USK) to Sweco Eurofutures AB. 
The sale merges USK’s knowl-
edge in the field of statistics with 
SWECO’s expertise in analysis 
and evaluation, thereby creat-
ing one of the largest and most 
competitive suppliers of study, 
evaluation, statistics and forecast-
ing services to the public sector. 
For the City the sale is part of a 
move to streamline the compa-
nies’ operations and focus on core 
operations.
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a small exhibition  
about a lot of water
Stockholms vatten (Stockholm’s water) is a small exhibition produced by Stockholm 
Vatten in collaboration with Stockholm City Museum. It opened in September 2011 
and will continue until further notice.

The exhibition is primarily intended for schools, which can order special 
water tours. Here pupils can find out how drinking water reaches the tap, and 

take a journey along the water network through Stockholm.  
They can learn about the history of water and how such a natural food-

stuff reaches Stockholmers and then disappears without a trace.
Stockholm Vatten supplies 1.2 million people with 
water and deals with and treats used wastewater. 

The amount of drinking water produced in one 
week is enough to fill the Globen Arena 

four times over, and supplies 
Stockholm and    11 neighbour-

ing municipalities.
Stockholm Vatten has 

also developed water 
experiments that can be 
carried out in the classroom. 

They can be found at www.
stockholmvatten.se/skolan

Energy efficiency  
in Hökarängen
Hållbara Hökarängen (the Sustainable Hökarängen 
project) within Stockholmshem commenced in 2011 
with a focus on local centre development, artistic 
activities and sustainability investments. To date 
the investment in a more vibrant centre and artistic 
activities has resulted in one new pharmacy, two new 
restaurants and 10 rented artists’ premises in the area.
Hållbara Hökarängen was developed with a new 
geothermal heating facility which will supply 150 apart-
ments with heating. Construction of a new passive 
building in the Trettondagen district has also begun.

improvement with  
an environmental profile
Svenska Bostäder is upgrading 5,000 homes in Järva. The tenants are involved and 
have say in what is done in their block, as Hållbara Järva (the Sustainable Järva pro-
ject) finances extra environmental measures in seven selected properties. The goal 
at Sibeliusgången 2 in Akalla is to halve energy consumption. This is being made 
possible by insulating facades and attics, replacing heating systems, installing solar 
panels, putting in energy-efficient windows and installing technology that recovers 
heat from the air and wastewater.

from improvements to exhibitions. In 2011 the subsidiaries car-
ried out many interesting projects. here is a selection of them. 
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väduren
The entire Väduren property has been completely renovated 
by Micasa Fastigheter. The property includes sheltered hous-
ing, a nursing and care home, and a pre-school. Each floor has 
a couple’s apartment, which enables elderly couples to carry 
on living together even if  one of them has more extensive care 
needs.
 A fundamental concept of the housing solution is com-
munity. The property offers a restaurant, communal premises, 
a terrace and a verdant garden. 
 A solar panel system on the property’s roof contributes to 
the energy supply.

rinkeby academy
Rinkeby Academy suffered a fire but was rebuilt quickly and 
efficiently. The new building won awards for its decoration 
and was opened by HRH Prince Daniel in August 2011. 
 Artist Sonja Larsson has created a metal artwork which 
encompasses the school, both for aesthetic reasons and 
to protect the building from damage, for example. The 
architects at Aperto AB were named ‘The One Percenter 
of the Year 2011’, the award for public art presented by 
Stockholm konst (the Culture Administration at the City 
of Stockholm). Rinkeby Academy is owned by SISAB and is 
part of Rinkeby School.

Salong Normal
The performance Salong Normal (Salon Nor-
mal) was the result of a collaboration between 
the Stockholms Stadsteater children’s and young 
people’s stage in Skärholmen, the Children’s 
Room at Kulturhuset, and class 3B at Hägersten-
shamnen School. The pupils wrote lyrics based 

on discussions and workshops on the theme of  
different/normal. The lyrics were set to music 
and formed the basis for the performance. After 
its premiere in February, Salong Normal ran 
for the whole spring in Skärholmen and for one 
week in August at Parkteatern. 
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With a property portfolio of approximately 10.5 million 
square metres of rentable space with a market value of 
around SEk 117 billion, Stockholms Stadshus AB is one 
of Sweden’s largest property owners. The companies’ 
objective is to continue to streamline, rationalise, man-
age and develop its property portfolio to meet the 
needs of Stockholmers. In 2011, a total of over  SEk  
8 billion was invested in various projects, many of which 
began the same year. 

Housing
Stockholm is growing, and is ap-
proaching a population of one 
million. The growing city requires 
more housing, and the City’s tar-
get is for 100,000 new homes to be 
built by 2030, by private and mu-
nicipal players alike. This equates 
to 5,000 new homes a year. The 
City’s housing companies have 
begun work on approximately 
7,500 apartments since 2006, 
1,100 of which were started in 
2011 in areas including Mariehäll, 
Farsta, Hjorthagen, Södermalm, 
Sköndal, Midsommarkransen and 
Bromsten. 

At the end of the year, the go-
ahead was given for three major 
Stockholmshem projects worth 
close to SEK 2 billion in total. 
The projects relate to new housing 
in the Bjällerkransen 5 block in 

Västertorp, the Grimman 6 block 
in Södermalm and Linaberg 19 
in Annedal, adding a total of 800 
new apartments. During the year 
Familjebostäder finished a major 
project in the Lusten and Välgån-
gen neighbourhood, where around 
300 apartments were completed at 
a total cost of SEK 840 million. 
Svenska Bostäder finished three 
major projects, among others, 
during the year, encompassing ap-
proximately 300 apartments. This 
includes a project in the Blå Jung-
frun block in Hökarängen, which 
is a passive building, i.e. 85–90% 
of the outgoing hot air is recov-
ered via heat exchangers.

2011 has been characterised 
by extensive new production, and 
also by continued conversions to 
tenant-owner housing. In 2011, 
around 1,640 apartment dwellers 

Investment in the  
environment and  
outer districts helps 
Stockholm to grow
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in 23 tenant-owner housing as-
sociations opted to purchase their 
apartments, which generated capi-
tal gains in the region of SEK 1.2 
billion. In total, approximately 
24,000 apartments have been sold 
since autumn 2006, equating to 
capital gains of close to SEK 24 
billion. 

The Group’s properties are un-
dergoing extensive improvement 
through various projects, includ-
ing Stimulans för Stockholm, Jär-
valyftet and the investments in the 
south of Stockholm. For example, 
the funds released through con-
version to tenant-owner housing 
have made it financially feasible 
to improve the living environment 
for tenants in several respects, for 
instance by improving proper-
ties and apartments, and through 
safety measures in and around 
the properties. This has also 
made it possible to reduce energy 
consumption more quickly than 
planned.

In 2011, Svenska Bostäder, 
Stockholmshem, Familjebostäder, 
Micasa Fastigheter, Skolfasti-
gheter i Stockholm AB (SISAB) 
and Stockholm Parkering invested 
more than SEK 3 billion extra 
through Stimulans för Stockholm. 
Approximately SEK 1 billion of 
this has been invested in new pro-
duction of apartments, and a fur-
ther SEK 1 billion in improving 
the existing housing stock, mainly 
within the Million Programme 

areas. More than SEK 900 mil-
lion has been invested in energy 
efficiency, and around SEK 300 
million has been used for various 
safety measures such as improved 
lighting, replacing main entrance 
doors, and new lock systems. 

The housing companies have 
continued Järvalyftet by draw-
ing up a number of improvement 
programmes together with resi-
dents. The work is now moving 
from planning to implementation. 
Improvement is currently under 
way in several blocks in south-
ern and northern Järvafältet. In 
other areas, such as Farsta and 
Hökarängen, improvements and 
other work are being carried out 
through Stimulans för Stockholm. 
In some selected Million Pro-
gramme areas, improvements with 
a clear environmental profile are 
being carried out, which entails 
for example around 30% lower en-
ergy consumption.

Premises
The new Stockholm Arena is 
part of Vision Söderstaden and 
part of the development planned 
around the Globen area and in 
the Slakthuset area. During the 
year work began on creating 
12,000 square metres of commer-
cial premises in the Stockholm 
Arena, with the aim of producing 
a unique offering of entertain-
ment and restaurants to enhance 
the event experience. In 2011, the 

arenas at Globen hosted approxi-
mately 270 events. The SkyView 
attraction, with approximately 
150,000 visitors in 2011, has been 
a continued success and attracted 
the public to the area also outside 
of event periods. SkyView, like 
Ericsson Globe, is an important 
symbol for Stockholm and en-
hances the area’s attractiveness. In 
total the facilities had around 1.5 
million visitors during the year. 

S:t Erik Markutveckling ac-
quired six site leaseholds in the 
Slakthuset area during the year, 
and agreed to acquire the of-
fice property Palmfelt Center 
ahead of the realisation of Vision 
Söderstaden. During the year, the 
company also worked on convert-
ing the brewery in Ulvsunda into 
a modern, well-located shopping 
centre and was active in the pre-
paratory planning of housing in 
accordance with Vision Bällsta. 
Furthermore, there have been sev-
eral major new rentals in 2011, for 
example to furniture retailer EM-
möbler and French sports retailer 
Decathlon. 

Schools
During the year SISAB has taken 
part in the report on school plan-
ning for a growing Stockholm. 
One finding from the report is that 
the number of children and pupils 
is expected to increase in the near 
future, and there is a need to de-
velop several new school premises, 

Measures SEK million % 
  

New production 950 29%

Security enhancement measures 299 9%

Energy-efficiency enhancements 911 28%

Improvements/measures to raise standards 1,015 31%

Other 72 2%

Total 3,247 100%

Improvement: the group’s proper-
ties are undergoing extensive improve-
ment through various projects, including 
Stimulans för Stockholm, Järvalyftet 
and the the investments in the south 
of Stockholm. For example, the funds 
released through conversion to tenant-
owner housing have made it financially 
feasible to improve the living environ-
ment for tenants in several respects, for 
instance by improving properties and 
apartments, and through safety measures 
in and around the properties. 

MEASuRES IMPlEMEnTED In 2011 WIThIn  
STIMulAnS fÖR STOCkhOlM
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while at the same time some schools 
will need to close. 

Stimulans för Stockholm has 
enabled SISAB to carry out urgent 
measures in schools, primarily out-
side of the city centre. For example, 
it has been possible to improve 350 
toilets as a special initiative. En-
ergy efficiency measures have been 
carried out at approximately 30 
schools. These include, for example, 
replacing old internal windows to 
reduce heat loss and replacing old 
lighting with modern, energy-effi-
cient fittings, controlled by daylight 
sensors and presence detectors. 
Moreover, the company has carried 
out new installations or improve-
ments to geothermal heat pumps, 
district heating and air heat pumps, 
and it converted the ventilation 
system to a modern, efficient heat 
recovery system. Energy efficiencies 
have been implemented in a further 
five properties by replacing old me-
chanical rooms. 

Care homes
A lower number of elderly peo-
ple means there is currently a 
surplus of places in nursing and 
care homes. Micasa Fastigheter is 
continuously reviewing the use of 
the properties and works with the 
City’s administrations to convert 
such housing which is no longer 
required into accommodation for 
young people and students, for 
example. During the year the com-
pany has converted four proper-
ties to sheltered housing: Skärhol-
men, Väduren, Fästmanssoffan 
and Långbroberg. In addition, 
work to tackle neglected mainte-
nance within the framework of Äl-
drelyftet has been prioritised. The 
company’s efforts to reduce energy 
consumption have been highly suc-
cessful. The number of kWh in the 
34 properties in the energy project 
has been reduced by approximate-
ly 30%. In total the company has 
achieved energy savings of almost 
15%. The company intends to set 

FotograFiSka muSEum oF PHotograPHY, StoCkHoLm, 10:03 am.
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up an energy  management system 
to further reduce consumption 
of electricity and heating. Dur-
ing the year Micasa Fastigheter 
used a new model for procuring 
property maintenance, whereby 
a fixed price is applied alongside 
exclusively qualitative evaluation 
requirements. The aim was to 
lay the foundation for better cost 
control and to put greater focus 
on customer satisfaction, which 
was also evident in the measure-
ments for 2011.

Ports
Planning and preparation work 
ahead of the expansion of the 
Värta Pier is in progress. The re-
modelling of the port will make 
it possible to expand housing 
and commercial premises in the 
original port area. Remodelling 
is taking place in three stages and 
is expected to take approximately 
five years. 

A drawn-out environmental 
study has delayed the Norvik and 
Värta Pier port projects. 

Stockholms Hamn finished 
the renovation of the Stora Tull-
huset building, which houses 
Fotografiska (the photography 
museum), during the year and the 
property has also been awarded 
the Green Building ecolabel. The 
certification means that the build-
ing has an efficient use of energy. 

It has become one of Stockholm’s 
largest visitor attractions with 
over 300,000 visitors in 2011. 
Work also continued on the reno-
vation of Strömkajen quay during 
the year. Planning to modernise 
the port in Kapellskär has been in 
progress for a long time. A gen-
eral decision on the expansion of 
Kapellskär is expected to be taken 
in 2012.

Parking
In 2011 a concept registry was de-
veloped in a partnership between 
Stockholm Parkering and the 
City’s technical committees. The 
registry encompasses 25 or so 
project concepts relating to new 
garages, and has been adopted by 
the City Council. The estimated 
volume of investment, if  all the 
projects go ahead, amounts to 
over SEK 2 billion. The aim is 
to relieve pressure on the street 
network from parked vehicles 
and to strive for a good city envi-
ronment. In October 2011 a new 
garage opened, Högalid Garage, 
with a focus on climate-smart 
solutions and charging stations 
for electric cars at all car spaces. 
The scheme of free parking for 
holders of  SL travel passes at 
seven park-and-ride centres be-
came permanent in autumn 2011. 
During the trial period, capacity 
utilisation at the parking facilities 

increased from approximately 
50% to 80%. 

Infrastructure
In 2011, Stokab’s expansion of 
the passive fibre-optic network 
continued and a further 115,000 
connections were made during 
the year. Continued expansion  
in the outer districts in 2012 
means that almost 90% of 
households in Stockholm will be 
able to connect to Stokab’s oper-
ator-neutral fibre-optic network. 

To meet the needs of the 
city’s expansion, Stockholm Vat-
ten is investing in an increased 
pipe network for water and 
waste. In the development area 
of Hagastaden, Stockholm Vat-
ten is both moving existing pipes 
and laying new ones. A brand 
new surface water system is be-
ing built to lead the water via lo-
cal treatment works and out into 
Brunnsviken bay. Hagastaden is 
one of the largest development 
projects Stockholm Vatten is 
working on. The capacity of the 
works is also being reviewed in 
order to meet future needs. The 
Henriksdal wastewater treatment 
works have undergone a major 
refurbishment in recent years, 
whereby all activities that create 
an odour have been built into 
the rock and heavy traffic has 
been redirected. The refurbish-

PROPERTy PORTfOlIO In 2011

Use Area No. of   Carrying  Fair value* Rental revenue, 
 (m2) apartments/ amount (SEK million) 2011 (SEK million) 
  premises (SEK million) 
  (No. of  units)

Housing 5,185,888 83,683 38,578 86,971 5,586

Commercial rental premises 4,734,289 8,339 10,664 20,442 2,611

Retail 259,854 1,762 1,399 3,703 269

Other  270,242 2,031 2,656 7,803 266

Car parks/parking spaces 125,421 4,116 536 0 192

Total 10,575,694 99,931 52,833 118,920 8,924
* Normal market value

ment makes possible the construc-
tion of 3,000 new homes in the 
area around Henriksdalsberget. 
The works also now have greater 
 capacity to produce biogas.

During the year, Kranvattnet’s 
150th anniversary was marked in 
various ways.

In 1861, the first waterworks 
in Stockholm and Sweden was 
opened. Access to clean water 
dramatically changed Stockholm-
ers’ lives.
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GROSS InVESTMEnTS In 2011
       
SEK million Financial  Construction Machinery Buildings Land Total
 assets in progress  and equipm.   2011

Parent company       
Stockholms Stadshus AB      0

Subsidiaries       
AB Svenska Bostäder 1)  1,708 13 2 296 2,018

AB Familjebostäder   1,146 4 99  1,249

AB Stockholmshem  947 1 576 70 1,594

Stockholms Stads Bostadsförmedling AB       0

Skolfastigheter i Stockholm AB (SISAB)  468  2  470

Micasa Fastigheter i Stockholm AB 2)  447 1 7  455

S:t Erik Markutveckling AB    471 1 472

Stockholm Globe Arena Fastigheter AB (SGA Fastigheter)  1,037    1,037

Stockholm Vatten AB  551    551

Stockholm Hamn AB  301 5   306

AB Stokab  500 1   501

Stockholm Stads Parkering AB  26 4 29  59

Stockholms Stadsteater AB   6   6

Stockholm Business Region AB      0

S:t Erik Försäkrings AB      0

S:t Erik Livförsäkring AB      0

Group adjustments, net  -45  -106  -151

Total investments 0 7,086 35 1,080 366 8,567
      
1) Plus expensed investments amounting to SEK 629 million for AB Svenska Bostäder

2) Plus expensed investments amounting to SEK 121 million for Micasa Fastigheter i Stockholm AB      
   

The Group’s companies contin-
ued to implement an ambitious 
investment programme in 2011.

The total investment volume 
amounts to SEK 8.6 billion, more 
than SEK 1 billion below the 
budgeted level. This deviation is 
primarily due to Familjebostäder 
which reports major postpone-
ments in new construction pro-
jects, and a slower pace in con-
struction projects worth almost 
SEK 800 million. Skolfastigheter 
i Stockholm AB’s (SISAB) invest-
ment volume is lower than budg-
eted, due to a degree of restraint 
from ordering committees when 
it comes to new construction and 

refurbishment projects.
Stimulans för Stockholm ac-

counts for a significant share of 
the corporate Group’s invest-
ments, SEK 2,175 million. The 
projects mainly relate to new pro-
duction and maintenance meas-
ures in Million Programme areas. 
During the year SISAB brought 
forward projects to create better 
indoor environments. Further-
more, during the year 350 toilets 
in the City’s schools were renovat-
ed and improved, and ventilation 
improvements were carried out in 
several schools.

The housing companies con-
tinued to focus on the new pro-

Commentary on gross investments
duction of homes, maintenance 
measures and energy efficiency 
projects. One of the larger new 
housing projects to be completed 
is Familjebostäder’s Lusten and 
Välgången neighbourhood in 
Västra Kungsholmen. 

During the year Micasa Fasti-
gheter converted four properties 
into sheltered housing – Väduren, 
Skärholmen, Fästmanssoffan and 
Långbroberg. Neglected mainte-
nance within the framework of 
Äldrelyftet has been dealt with in 
a total of 36 properties.

SGA Fastigheter is respons-
ible for the single largest project 
during the year, the new con-

struction of the Stockholm Are-
na, worth in the region of SEK 
1,040 million.

During the year some com-
panies also acquired properties. 
Following a decision by the City 
Council, S:t Erik Markutveckling 
acquired several properties in the 
Slakthuset area during the year. 
Svenska Bostäder has acquired 
the former S:t Görans Gymna-
sium school buildings in order to 
create extra student housing in 
the city. Familjebostäder has ac-
quired Farsta nursing home from 
Micasa Fastigheter. The property 
will initially be used for student 
apartments.
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Investments in a  
sustainably expanding city
The City’s management system is based on Vision Stockholm 2030, a shared 
long-term vision for the way the city should develop. It outlines the City’s 
long-term goals, the challenges faced by the city and strategies for sustain-
able long-term development. The control system developed within the 
City for managing and following up operations and financing is known as 
IlS. The City Council’s budget sets orientation goals, objectives for the op-
erational areas, indicators and activities. The indicators measure goal attain-
ment, and the activities should contribute to meeting the goals.

During the mandate period, 
three orientation goals – i.e. the 
effects for citizens that the City 
wants to achieve with its work – 
have been decided for the City.
•  Stockholm shall be an attractive, 

safe, accessible and expanding 
city for residents, businesses and 
visitors.

•  Quality and freedom of choice 
shall be developed and im-
proved.

•  The City’s operations shall be 
cost effective.

This section shows examples 
of the companies’ efforts to con-
tribute to the orientation goals 
in 2011. A complete report of 
the companies’ goal attainment 
can be found in the web-based 
ILS tool, which can be accessed 
via the Stockholms Stadshus AB 
website (www.stadshusab.se).

Stockholm shall be an 
 attractive, safe, accessible    
and expanding city 
The economy remains strong in 
Stockholm, but there are signs 
of a slow-down. In 2011, Stock-
holm’s growth has been steady de-
spite unease in the world around.

The high percentage of enter-

prise is continuing in Stockholm 
County and the annual rate has 
reached a historically high 24,700 
newly registered companies in the 
county, of which 14,300 in the 
city, while at the same time com-
pany bankruptcies decreased by 
13% in the county. 

On the labour market the 
number of people in employment 
increased by 28,200 or just over 
3% in the county, with retail, care 
and health care along with infor-
mation and communication ac-
counting for the largest increases. 
The county’s population in-
creased by approximately 38,000, 
compared to 35,000 in 2010.

Stockholm’s hospitality in-
dustry is continuing to grow. In 
November there were almost 10% 
more commercial overnight stays 
than in November 2010. This 
indicates that there were around 
10.5 million overnight stays in 
Stockholm County in 2011. 

Stockholm is a growing city 
and one of the City’s goals is for 
20,000 new apartments to be built 
by private and municipal play-
ers during the mandate period 
2010-2014. The City’s three hous-
ing companies have been tasked 

to contribute approximately 1,500 
apartments a year. In 2011 the 
companies began work on approxi-
mately 1,200 apartments, which due 
to delays in planning processes is 
slightly lower than the goal. Togeth-
er the companies have begun around 
7,500 apartments since 2006. 

In 2011, Stimulans för Stock-
holm has made it possible to bring 
forward improvement measures 
and new production worth around 
SEK 3.2 billion. This also includes 
measures for energy efficiency, 
greater peace of mind in housing, 
improvements in care homes and 
homes for people with disabilities, 
schools and pre-schools. These 
measures encompassed approxi-
mately 35,000 homes/care places 
and 30 or so schools. 

All the property companies 
carry out extensive energy efficiency 
measures, with an estimated energy 
saving of over 30%. Following a de-
cision by the City Council, a num-
ber of selected Million Programme 
areas such as Järva, Skärholmen, 
Bredäng and Farsta have been im-
proved with a clear environmental 
profile. This means, for example, 
that a certain percentage of their en-
ergy is to be proprietarily produced. 
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Several of the property companies 
have exceeded their goals for lower 
energy consumption, including 
Stockholmshem. Intensive energy 
efficiency work is under way in all 
the property companies.

Stockholm Parkering secured 
quality labelling for another 10 
garages in 2011, which are now 
deemed safe and secure.

Passenger traffic within Stock-
holms Hamnar set new records 
again in 2011, with over 12 mil-
lion passengers to and from the 
city’s ports. Stockholms Stads-
teater including Parkteatern had 
approximately 520,000 visitors, 
of whom more than 20% were 
children or young people. Ticket 
sales for Stockholms Stadsteater 
remained high and amounted to 
86% of the maximum capacity.

Quality and freedom of   
choice shall be developed  
and improved 
The City Council’s overall goals 
include offering tenants the 
 opportunity to convert their 
apartments to tenant-owner prop-

erties. Creating a balance between 
different forms of housing has 
been a priority. This means the 
City’s housing companies shall 
help spread ownership by giving 
its tenants in a number of dis-
tricts the opportunity to acquire 
the properties for conversion into 
tenant-owner apartments. The 
conversions carried out over the 
past five years have helped spread 
ownership and have resulted in a 
greater mixture of housing forms 
in several districts. The measures 
have been successful and registra-
tions of interest for the city centre 
and some outer district areas were 
therefore stopped in late 2008. 
Then in early 2011 the offer was 
restricted further, but the housing 
companies’ tenants in around 20 
or so areas are still able to sub-
mit a registration of interest. In 
2011, 1,640 apartments, of which 
approximately 1,450 in outer dis-
tricts, were sold to tenant-owner 
housing associations.

During the year Stockholms 
Stads Bostadsförmedling allo-
cated over 10,200 apartments, 

of which around 1,800 in new 
housing production, the high-
est number ever. Approximately 
800 student apartments, approxi-
mately 560 young people’s apart-
ments and the first 72 apartments 
in sheltered housing were also 
allocated. These figures exceed 
the goals for all three categories. 
The goal of allocating trial and 
halfway apartments in 2011 was 
exceeded, with a total of 307 al-
locations. 

Micasa Fastigheter contin-
ued its work to increase ac-

kLaCkvägEN 7–15, HägErStEN, 9:51 am.

Total 
520,000 visitors

20%

Percentage of children or young 
people who visited Stockholms 
Stadsteater or Parkteatern in 2011.

cessibility and peace of mind in 
sheltered housing with refurbish-
ment and extension. Äldre lyftet 
and Stimulans  för Stockholm have 
speeded up development. During 
the year four properties have been 
converted to sheltered housing: 
Skärholmen, Väduren, Fästmans-
soffan and Långbroberg.

In 2011, Stokab’s expansion 
of the passive fibre-optic network 
continued, primarily in the city 
centre. This network expansion was 
completed at the end of 2011/be-
ginning of 2012. In 2011, the cor-
responding expansion in the outer 
districts began. In total, a further 
115,000 connections were made in 
2011. This means that almost 90% 
of households in Stockholm will be 
able to connect to Stokab’s opera-
tor-neutral fibre-optic network by 
the end of 2012. 

SISAB is progressing towards 
achieving the goal of 100% ap-
proval of the mandatory ventila-
tion inspection of its function-
controlled ventilation system. The 
remaining systems are primarily in 
premises that are vacant or under 
refurbishment.

The City’s operations  
shall be cost effective
The City’s property companies are 
continuously striving to reduce op-
erating and maintenance costs in 
their property stocks. During the 
year Stockholm Parkering contin-
ued to take over car parks from the 
City’s other companies and com-
mittees in order to co-ordinate and 
streamline operation and develop-
ment of the city’s car parks.

All the companies are striving to 
reduce their administrative expens-
es, and the majority have exceeded 
their goal for reducing the propor-
tion of administrative expenses.

The majority of the companies 
report continued lower levels of sick 
leave, and in nearly all the compa-
nies sick leave is lower than the City 
Council’s target limit of 5%.
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The expertise of personnel is crucial in ensuring the City’s companies can 
deliver high-quality services. The companies therefore work continuously on 
skills enhancement and work environment issues – one of the results being 
a continued low level of sick leave.  

Personnel contribute to a world-class Stockholm

The average number of full-year 
employees in the Group, accord-
ing to contractual time, was 2,454 
(2,498) during the year. Meas-
ured as hours worked, the average 
number of full-year employees was 
2,235 (2,315) Refer to the box with 
definitions to the right. 

The number of employees in 
terms of the number receiving a 
monthly salary on 31 December 
2011 totalled 2,438 (2,553) within 
the Stockholms Stadshus AB 
Group. 

The majority, approximately 
60%, of the employees on 31 De-
cember 2011 are male. Almost 
90% of the employees within the 
corporate Group are permanent 
employees, which means therefore 
that approximately 10% are tem-
porary. In addition, some people 
work on an hourly basis within 
the Group. Their time worked 
equates to a further 120 full-year 
employees during 2011 as a whole. 

The age structure among the 
permanent employees is compar-
able with the age structure among 
permanent employees in the City 
of Stockholm. As shown in the 
figure to the right, almost half  of 
the employees within the Group 
are over 50, but this figure varies 
between companies. The women 
are somewhat younger than the 
men: almost 30% are younger 
than 40, which is just over 10 per-
centage points more than the cor-
responding figure for men. 

Several of the City’s compa-
nies offer work experience and 
employ young people during 
the holidays. This is true of the 

housing companies, for example, 
where young people have helped 
with outdoor maintenance. Of-
fering work experience places is 
also, in some cases, a conscious 
strategy to prepare for the coming 
generational changes.

Use of working hours
Hours worked as a percentage of 
the total contracted time is ex-
actly the same as last year at 82%. 
Parental leave decreased by ap-
proximately 0.5%, with women ac-
counting for the largest percentage 
of the decrease: just over 1% of 
total working hours. Women in-
creased other leave by 1%, which 
increased in total for both genders 
by approximately 0.5%. The per-
centage of holiday remained on 
the same level as last year.

Total sick leave is still very low 
and remains unchanged from last 
year at 3.3%. Women and men 
have both decreased their sick 
leave marginally. Many of the 
companies actively strive to reduce 
stress at the workplace and keep 
sick leave low with activities such 

as keep-fit subsidies, free hours off 
for fitness and health profiles, for 
example. Sick leave is at its highest 
level for the first two weeks, and 
long-term sick leave of more than 
60 days has decreased from 29% 
to 27%. Sick leave for the whole 
Municipal Group, i.e. for the City 
of Stockholm’s committees and 
companies, totals 5.2%.

In 2011, the companies con-
tinued to invest in skills enhance-
ment for managers and personnel 
alike. Skills enhancement included 
leadership courses, customer-relat-
ed training and seminars with ex-
ternal speakers. Furthermore, the 
companies recruited three new fe-
male Managing Directors in 2011. 

In spring 2011, the Group 
Management carried out exten-
sive board training together with, 
among others, Pricewaterhouse-
Coopers targeted at all members, 
deputies and lay auditors in the 
City’s company boards. The train-
ing initiative was carried out with 
record levels of participation, 
approximately 150 people taking 
part over two half-days.

Full-year employees and number of employees

The personnel statistics include many 
different terms and parameters.
 Within the Group the indicator 
‘number of employees’ is used, which 
can however be measured in several 
different ways, as either the ‘number’ or 
the ‘number of full-year employees’. 
 The term full-year employees com-
bines the worked hours of permanent 
and temporary employees. For example, 

two temporary employees (part-time 
employees) who work 50% become one 
full-year employee. The worked hours 
(or ‘level of  employment’) can then be 
based on the ‘contracted time’ or ‘actual 
hours worked’. In addition, the term 
‘average number of full-year employees’ 
expresses the average during the year. 
 The different parameters for full-year 
employees (‘contracted time’ and ‘actual 

hours worked’) complement each other 
as they capture two different aspects: the 
contracted time includes, for example, 
people on sick leave and parental leave, 
and refers to the full-year employees 
for which the companies have employer 
responsibility. The ‘actual hours worked’, 
however, indicate how many full-year 
employees are working.

82%

9.7%

2.8%

3.3%

2.2%

Hours worked

Holiday

Parental leave

Sick leave

Other leave

use of working hours in 2010
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Hornsbergs Strand is on the water in western Kungsholmen, between the 
districts of  Kristineberg and Stadshagen. One of  the City’s largest trans-
formation projects is currently under way here. In a few years a neigh-
bourhood which has largely been an industrial area will become a mixed 
developed area with housing, workplaces and services. The Lusten high-
rise building is the area’s true landmark, and with its 24 storeys and pano-
ramic views of  Stockholm and Lake Mälaren, it is Stockholm’s tallest new-
ly built apartment block. The newly developed neighbourhood has a clear 
city centre character with protected, vehicle-free courtyards and modern 
architecture.

Lusten and Välgången

Lusten and Välgången: Familje-
bostäder is building 329 new rental 
properties in the Lusten and Välgån-
gen neighbourhood. The grand open-
ing was held in late September 2011 
and the project will be completed in 
early 2012, ahead of schedule. 
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The Lusten and Välgången buildings 
lie with an open south-westerly aspect 
with plenty of incoming light. The 
high-rise part of Lusten is closest to the 
water. The building has 24 storeys and 
a total of 82 rental apartments, each 
with 2–5 rooms.
 The lower part of Lusten and the 
neighbouring Välgången building 
have 121 and 123 rental apartments 
respectively. The buildings are 7–9 
storeys high and the apartments have 
1–5 rooms and a kitchen. The first 
residential floor is at least two metres 
above street level. The apartments 
facing the courtyard, however, are on 
ground level and have their own patio 
or balcony. The courtyard has large 
areas of lawn, planted gardens, benches 
and play areas. 

Waterside living with views across the city and water. The Lusten and Välgången neighbourhood is on Lind-
hagensgatan. Together the buildings form a new and exciting silhouette in the western part of Kungsholmen.



In the council chamber of 
Stockholm City Hall, the 101 
elected members of the City 
Council make decisions that af-
fect everyone who lives in the city 
of Stockholm. The members are 
appointed every four years when 
elections for Sweden’s parliament, 
the county councils and municipal 
councils are held. The party that 
receives the most votes has the 
most representatives on the City 
Council, and therefore a greater 
chance of influencing the decisions 

Since 1991, Stockholms Stadshus AB has been the parent company of a Group 
comprising 16 active subsidiaries. More than half of the companies in turn have sub-
sidiaries of their own – sub-Groups. Stockholms Stadshus AB is owned by the City 
of Stockholm and serves as a unifying function for the City’s limited companies.

Corporate governance  
– Stockholms Stadshus AB Group

made there. One representative 
on the City Council equals one 
seat. Fifty-one seats are required 
to obtain a majority in the City 
Council. The majority comprises 
a coalition of the Moderates, the 
Liberal Party, the Centre Party 
and the Christian Democrats. Oth-
er parties in the City Council sit in 
opposition and usually have a dif-
ferent opinion to the majority coa-
lition. The opposition parties are 
the Social Democrats, the Green 
Party and the Left Party. The City 

Council sets goals and guidelines 
for the City of Stockholm’s opera-
tions. The City Council convenes 
every third Monday or so, led by 
the Presidency, and the meetings 
are open to the general public. 

Stockholm City Council es-
tablishes the companies’ Articles 
of Association and thereby the 
municipal purpose of the compa-
nies’ operations. The Articles of 
Association may not be amended 
without the consent of the City 
Council. The City Council shall 

also take a stance on decisions made 
on matters that are particularly im-
portant or of a principled nature, 
such as the sale or formation of 
companies. The City Council elects 
all members of the municipal com-
panies’ boards, unless legislation 
specifies otherwise or the company 
is not wholly owned by the City. 
The boards and executive manage-
ment of the companies bear opera-
tional responsibility for carrying out 
decisions made by the City Council. 

The General Meeting of Share-
holders is the highest decision-mak-
ing body and the forum in which 
shareholders exercise their right to 
decide on major issues affecting the 
company. The City Executive Board 
which, in accordance with section 
6:1 of the Local Government Act, 
has a supervisory duty over the 
companies, appoints a representa-
tive to the Annual General Meeting 
of the parent company Stockholms 
Stadshus AB. The Group Board, 
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the Board of Stockholms Stad-
shus AB, appoints a representative 
to the Annual General Meeting 
and to any Extraordinary General 
Meetings in the subsidiaries each 
year. Owner directives for the 
companies are established by the 
City Council in conjunction with 
the approval of the City of Stock-
holm’s budget. Follow-up takes 
place on an ongoing basis during 
the year and in the City of Stock-
holm Annual Report. The direc-
tives issued by the City Council to 
Stockholms Stadshus AB include 
executing the owner directives 
for the City Council, overseeing 
the overall development, strategic 
planning and ongoing supervi-
sion of the Group. Stockholms 
Stadshus AB shall also exercise 
financial control and follow up the 
companies’ operations, and devel-
op more efficient forms of govern-
ance and interaction between the 
owner, Group Management and 

subsidiaries. The Group’s compa-
nies are audited by Authorised Pub-
lic Accountants and lay auditors 
who are appointed by City Council. 
The Group’s companies are listed 
in Note 14 and additional facts 
about the Group can be found in 
the introduction and on page 28.

Personnel at the  
parent company
The parent company has six em-
ployees, who are responsible for 
Group-wide issues, ensuring that 
the owner directives are executed, 
and co-ordinating and following up 
Group operations. In addition to 
monitoring whether the companies 
achieve set objectives and imple-
ment the City Council’s owner 
directives, the parent company co-
ordinates reporting and provides 
support to individual subsidiaries, 
for example in investing and financ-
ing decisions, taxation issues, and 
financial and administrative issues.

Front, from left: managing director irene Svenonius (also CEo of City of Stockholm), 
group Controller Susanna Höglund, Financial director inger Johansson kjaerboe. 
Back, from left: Sara Feinberg, administrative director (as of 1 February 2012), 
deputy managing director Per blomstrand, Lena-maria karlsson, administrative 
Secretary (as of 1 February 2012), group Controller andreas Jaeger, administrative 
director Joachim Quiding (works at SiSab as of 1 February 2012).
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EARnInGS PER COMPAny
 
Profit/loss after financial items, SEK million  2011 2010  2009  2008  2007 

Parent company
stockholms stadshus ab 316 402  447  497  338
 Capital gains  25 –  –  1,228  5,696
 Of which dividend from subsidiaries  123 31  37  39  99

Subsidiaries

ab svenska bostäder (g)  318 217  125  -67  -432
 Stimulans för Stockholm  -445 -360  -250  –  – 
 Capital gains  480 3,891  4,231  2,866  666 

ab familjebostäder (g)  195 101  144  133  121
 Stimulans för Stockholm  -198 -174  -189  –  – 
 Capital gains  534 2,138  2,082  1,032  143 

ab stockholmshem (g)  216 124  204  177  165
 Stimulans för Stockholm  -199 -194  -257  –  –
    Capital gains 
 203 1,657  2,171  2,610  279
stockholms stads bostadsförmedling ab  9 12  23  18  13

skolfastigheter i stockholm ab  -10 -18  -7  -6  -9
 Stimulans för Stockholm  -140 -80  -40  –  –
 Capital gains  –  11  –  –  – 

micasa fastigheter i stockholm ab  -67 -74  -34  -61 46
 Stimulans för Stockholm  -70 -200  -85  –  – 
 Capital gains  – –  –  41  – 

s:t erik markutveckling ab (g)  10 8  8  -1  -22 

stockholm globe arena fastigheter ab (g)  -84 -64  -74  -53  -68 

stockholm vatten ab (g)  -41 -20  64  -47  -83 
 Capital gains  –  45  –  –  – 

stockholm hamn ab (g)  107 71  36  43  80

ab stokab (g)  171 168  149  143  94

stockholms stads parkerings ab 28 31  33  33  45
 Stimulans för Stockholm -20  -19  -14  –  – 

stockholms stadsteater ab  -219 -215  -210  -213  -203 

stockholm business region ab (g)  0 1  1  1  0

s:t erik försäkrings ab  33 21  21  7  1 

s:t erik livförsäkring ab  -166 54  286  -54  114

stockholms stads utrednings- och statistikkontor**  –  6  3  9  – 

Group adjustments, net -185 -324  -224  -413  -205 

Group  923 7,217  8,644  7,923  6,779
 of  which capital gains  1,185 7,492  8,329  7,461 6,710
 of  which Stimulans för Stockholm  -1,072 -1,026  -835  –  – 

Profit/loss exc. capital gains  -263 -275  315  462  69

Note: Subsidiaries marked (G) have their own sub-Groups
** Company sold on 1 June 2011
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In recent years, the Stock-
holms Stadshus AB Group has 
reported a strong profit trend. 
One contributing factor is that 
since 2007 considerable capital 
gains have been generated from 
the sale of non-current assets. 
Profit for the year after net finan-
cial items amounts to SEK 923 
million. The capital gains, which 
total approximately SEK 1,185 
million, can mainly be attributed 
to the housing companies’ sales 
of property to tenant-owner as-
sociations. During the year the 
subsidiary Stockholms Utredn-
ings- och Statistikkontor AB 
(USK) was also sold to Sweco 
Eurofutures AB. Capital gains for 
2011 are lower than for previous 
years, as a result of fewer proper-
ties sold during the year. 

The companies’ results, ex-
cluding capital gains, total a loss 
of SEK 263 million. The loss 
can be explained by the fact that 
several of the Group’s companies 
were commissioned by the City 
Council to implement measures 
within Stimulans för Stockholm 
over a five-year period, see page 
14. The stimulus measures are 

recognised individually in the 
profit/loss summary for the com-
panies affected. Group profit/loss 
for 2011 includes expensed Stimu-
lans för Stockholm measures 
totalling SEK 1,072 million. The 
companies have carried out en-
ergy efficiency projects and Skol-
fastigheter i Stockholm AB’s 
(SISAB) measures have been 
characterised by extra initiatives 
relating to the indoor environ-
ment in a number of schools. 

The outer districts have been 
the focus of the considerable 
maintenance efforts carried out 
through Järvalyftet and by the 
housing companies in the Mil-
lion Programme areas such as 
Skärholmen, Farsta and Häs-
selby/Vällingby.

The majority of the compa-
nies have improved their results, 
excluding items affecting compa-
rability such as capital gains and 
Stimulans för Stockholm, com-
pared with last year. Stockholms 
Hamn reported increased rental 
income and port fees as well as 
lower interest expenses. The hous-
ing companies’ underlying result 
is better than last year, partly 

Commentary on profit/loss per company
due to the effect of energy saving 
measures and the mild winter at 
the end of the year.

Stockholm Vatten reports a 
loss of SEK 41 million. The com-
pany’s results have been adversely 
affected by costs of raw materials, 
projects and depreciation.

S:t Erik Livförsäkring reports 
a loss of SEK 166 million. The 
negative result is mainly due to 
the development of interest rate 
levels coupled with falling prices 
on the world’s stock markets dur-
ing the year. The company’s as-
sets, which mainly comprise real 
rate of interest bonds, increased 
in value less than the company’s 
total pension provision which 
is measured in accordance with 
nominal interest rates. The parent 
company Stockholms Stadshus 
AB’s profit includes a dividend 
from subsidiaries of SEK 123 
million. As the dividend is an in-
ternal item within the Group, it is 
eliminated under Group adjust-
ments. The other Group adjust-
ments refer to amortisation of 
surplus values in the Group. 
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GROuP SuMMARy
 
Financial key ratios (SEK million unless otherwise indicated) 2011  2010  2009  2008  2007

Operating income  12,079 12,158  13,291  12,914  12,634 

Profit after financial items  923 7,217  8,644  7,923  6,779

Tax as per the income statement  278 2,008  2,052  -1,743  -297 

Net profit for the year  642 5,206  6,589  6,172  6,482 

Return on total assets, %  2.6 11.8  14.6  14.4  12.2 

Return on capital employed, %  5.8 28.9  29.5  27.2  20.8 

Return on equity, %  1.5 12.1  16.3  17.0  17.5 

Interest coverage ratio  1.9 7.9  8.0  6.2  5.6 

Profit margin, %  7.6 59.4  65.0  61.4  53.7

No. of  employees  2,454 2,498  2,533  2,568  2,823 

Gross investments  8,567 8,022  8,503  8,193  8,610 

Non-current assets  74,945 69,454  67,247  63,796  62,864 

Current assets  2,223 1,725  2,201  2,247  2,508 

Minority interest  21 20  15  13  5 

Equity  46,936 46,294  42,012  36,348  30,877 

Non interest-bearing liabilities  9,119 8,771  8,283  8,748  7,536 

Interest-bearing liabilities (gross)  33,362 28,563  32,377  34,713  39,700 

Balance sheet total  77,168 71,179  69,448  66,043  65,372 

Equity/assets ratio, %  60.9 65.1  60.5  55.1  47.2 

Debt/equity ratio  0.7 0.6  0.8  1.0  1.3

Definitions of key ratios
Return on total assets
Profit after financial items plus 
financial expenses as a percentage 
of average balance sheet total.

Return on capital employed
Profit after financial items plus in-
terest expenses divided by balance 
sheet total, less non interest-bear-
ing liabilities including deferred 
tax.

Return on equity
Profit after financial items and 
deduction of the standard rate of 
tax in relation to average equity.

Interest coverage ratio
Profit after financial items plus 
financial expenses divided by 
 financial expenses.

Profit margin
Profit after financial items in rela-
tion to operating income.

No. of employees
Average number of full-year em-
ployees according to contracted 
time. The term full-year employ-
ees combines the work of perma-
nent and temporary employees. 
Contracted time refers, for exam-
ple, to employees on sick leave 

and parental leave and indicates 
the number of full-year employ-
ees the Group has employer re-
sponsibility for.

Equity/assets ratio
Equity in relation to the balance 
sheet total, as per the consolidat-
ed balance sheet. Equity includes 
the capital portion of untaxed 
reserves.

Debt/equity ratio
Interest-bearing liabilities divided 
by equity.
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The Stockholm Stadshus AB 
Group reports a turnover of   SEK 
12,079 million. This is slightly 
lower than last year, partly due 
to SISAB. The deviation is an 
effect of fewer orders placed by 
the education boards and district 
councils.

Profit after net financial items 
for the Group amounts to SEK 
923 million.

Profit for the year, after tax and 
minority interest, amounts to SEK 
642 million. As the housing com-

panies have sold fewer properties 
during the year, the Group’s profit 
is considerably lower than last year. 
In turn this has resulted in lower 
tax expenses in the 2011 figures.

The balance sheet total is SEK 
77,168 million. It is primarily 
non-current assets, property and 
land that have increased. Equity 
amounts to SEK 46,936 million 
and continues to increase by just 
over SEK 600 million. The in-
crease is a result of sales of non-
current assets. 

Commentary on Group summary
The equity/assets ratio re-

mains high at 61%. 
The volume of investment in 

the Group remains high. Contrib-
uting factors to the investment 
volume during the year include 
measures within Stimulans för 
Stockholm and construction of 
the new Stockholm Arena.

The profits reported by the 
companies in recent years have 
been an important prerequisite for 
being able to implement Stimu-
lans för Stockholm.
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APPROPRIATIOnS WIThIn ThE GROuP 2011
 
 
SEK thousand Group  Group Shareholder  Shareholder Dividend to Dividend to
 contributions contributions contributions contributions Stadshus AB City of
  paid received paid received Group Stockholm:

Parent company     

Stockholm Stadshus AB -334,906    -900,000  900,000 

Subsidiaries      

Svenska Bostäder 1) -74,173     -22,705  

Familjebostäder 1) -24,675     -1,964  

Stockholmshem 1)  -32,889     -2,249  

Bostadsförmedlingen -8,300      

Skolfastigheter i Stockholm AB  138,000     

Micasa Fastigheter 1)  131,737     

S:t Erik Markutveckling  -10,873      

Stockholm Globe Arena Fastigheter   82,600     

Stockholm Vatten       

Stockholms Hamnar  -50,000      

AB Stokab     -18,000  

Stockholm Parkering  -9,200      

Stadsteatern   220,000     

Stockholm Business Region      

S:t Erik Försäkrings AB  -27,321      

S:t Erik Livförsäkring      

Other companies:      

Group adjustments      

 -572,337  572,337  0  0  -944,918  900,000 
1) Pertains to Group contributions from housing companies to Micasa Fastigheter       
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In the annual accounts for 
2011, the total results for the 
Group are positive but some sub-
sidiaries report a loss. The losses 
for these companies amount to 
SEK 572 million in total, which is 
covered by Group contributions 
from the available profit from oth-
er companies in the Group. AB 
Svenska Bostäder, AB Familje-
bostäder and AB Stockholms-
hem pay Group contributions to 
Micasa Fastigheter, in accordance 

with section 5:2 of the Swedish 
Municipal Housing Companies 
Act. The dividend from the hous-
ing companies amount to SEK 22 
million in accordance with section 
3 of the Swedish Municipal Hous-
ing Companies Act. The Group 
contributions are recognised in 
the accounts for 2011, unlike the 
dividend which is not recognised 
until the following year. 

The budgeted dividend to the 
City of Stockholm amounts to 

Commentary on appropriations within the Group
SEK 900 million. The City’s divi-
dend is preliminary and a final 
decision on the dividend is taken 
by the City Council in connec-
tion with decisions on the second 
four-month report. This means 
that the City can waive or restrict 
the dividend if  the economic situ-
ation allows. In 2011, the City 
Council decided that no dividend 
should be paid during the year.
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SuBSIDIARIES

SJövikSkaJEN, StoCkHoLm, 9:23 am.



SEK 
2,534 m

Totalt  
SEK 12,079 m

Company’s share  
of Group turnover

S T O C k h O l M S  S TA D S h u S  A B  A n n u A l  R E P O R T  2 0 1 1  3 3

Svenska Bostäder

Svenska Bostäder shall take 
an active approach to property 
management. Acquisitions and 
sales shall be professional and 
contribute to the development of 
the city’s districts. The properties 
shall be improved through energy 
efficiency, long-term management 
and a focus on customer benefit, 
while also creating a reason-
able value growth and return. In 

Svenska Bostäder shall offer quality housing, good ser-
vice and safe living environments. Thanks to our im-
provement programme and good management we are 
on the way to achieving our goals – well-maintained, 
energy-efficient properties and Greater Stockholm’s 
most satisfied customers.

the years to come, capital gains 
from property sales and the City’s 
stimulus package will contribute 
to the continued expansion of 
maintenance initiatives including 
energy efficiency. 

Svenska Bostäder has an im-
portant task to contribute to the 
city’s supply of new rental apart-
ments. In 2011 the company start-
ed to build 233 new apartments. 
More than 700 further apart-
ments are planned for 2012.

During the year eight proper-
ties with 534 apartments were 
sold to tenant-owner housing 
associations. The total purchase 
consideration amounted to SEK 
627 million.

In 2011, a barter transaction 
with Primula Byggnads AB was 
approved. Svenska Bostäder sold 
1,052 apartments in Bredäng and 
Kärrtorp, and bought 122 apart-
ments in Hammarby Sjöstad. The 

transaction will be carried out in 
January 2012. 

Järvalyftet is a long-term project 
with the City and other play-
ers to create positive social and 
economic development, and to 
increase attractiveness and peace 
of mind in the districts around 
Järvafältet. Svenska Bostäder is a 
major property owner in the area 
and is protecting the long-term 
development with a focus on ten-
ants and the living environment. 
An intensive improvement phase 
is currently under way with the 
refurbishment and renovation of 
courtyards and buildings in close 
collaboration with the tenants.

As part of Söderortsvisionen, 

Svenska Bostäder was 
founded in 1944 and owns 
and manages over 28,000 
apartments, 4,200 premises 
and five commercial cen-
tres. Our portfolio ranges 
from student accommo-
dation to housing for the 
elderly. The premises are 
home to offices, stores, 
warehouses, restaurants, 
day-care centres, schools 
and care facilities. We 
manage many proper-
ties with historical cul-
tural value in Stockholm 
through our subsidiary com-
pany, Stadsholmen. 

Pelle björklund,   
managing director

improvement for a better environment is under way.

kEy RATIOS
 2011 2010 2009 2008 2007
Operating income, SEK million 2,534 2,636 3,068 3,361 3,414
Operating profit, SEK million 363 3,782 4,308 3,139 603
Profit after net financial items, SEK million 353 3,748 4,106 2,799 234
Return on total assets, % 2.4 25.5 27.5 18.8 3.7
Equity/assets ratio, % 82.3 87.9 67.0 43.6 28.8
Interest coverage ratio, multiple 27.3 82.6 19.9 8.9 1.6
Balance sheet total, SEK million 15,795 14,588 15,136 16,287 17,301
Gross investments, SEK million 2,018 1,483 1,852 2,554 2,868
Depreciation, SEK million -492 -466 -497 -496 -448
Average no. full-year employees 296 362 394 443 431

S u B S I D I A R I E S

dialogue is taking place with resi-
dents in Fagersjö and Skärhol-
men. Incoming opinions and 
proposals are now being collected 
and reviewed. Svenska Bostäder’s 
initiatives in Söderort include 
the opening of the flourishing 
Skärholmens Perennpark in Au-
gust 2011. 



Company’s share  
of Group turnover

SEK 
1,713 m

Total  
SEK 12,079 m
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familjebostäder

In 2011, 196 apartments were 
started in Hjorthagen and Farsta. 
Due to factors such as appeals 
against local plans and delayed 
land work, some new production 
has been postponed until 2012, 
which means the company plans 
to commence construction of at 
least 474 apartments next year. 

Stimulans för Stockholm has 
favoured areas in need of con-
siderable improvement. During 
the year the programme encom-
passed 7,300 apartments in total, 
more than half  the initiatives 

familjebostäder’s remit is to develop Stockholm’s hous-
ing market. During the year 637 new tenants moved in, 
in areas such as lindhagen and kista. In December the 
decision was made to acquire the Perstorp block in 
Sköndal to enable at least 300 new apartments. 

relating to energy and environ-
mental measures. During the year 
the programme to replace central 
plumbing was completed, which 
means the company’s entire prop-
erty portfolio is now of a modern 
standard. The entire portfolio has 
been equipped with fibre optic 
broadband. The extensive securi-
ty and safety improvements in the 
form of modernising attics and 
cellar spaces began during the 
year. Another high-priority issue 
is adapting the property portfo-
lio to meet the needs of an ageing 
population.

Familjebostäder is striving for 
strong development in the outer 
districts. In Järvafältet and Sö-
derort initiatives have been car-
ried out with a focus on safety, 
improved waste management 
and measures for young peo-
ple. Dialogues with residents 
have been conducted to har-

ness their views and commit-
ment. The company has initiated 
a property-owner association in 
Rågsved and takes great respon-
sibility for the property-owner 
 collaboration in Rinkeby and 
Tensta. Furthermore, Familje-
bostäder supports homework as-
sistance programmes in second-
ary schools and youth activities, 
arranges summer jobs for tenants’ 
children, as well as holiday and 
leisure activities. In order to fa-
cilitate the development of the 
Rinkebystråket thoroughfare into 
a leafy boulevard, ownership of 
a number of properties along the 
thoroughfare have passed to the 
company.

Familjebostäder’s 75th anni-

developing properties to meet future needs.

Familjebostäder offers attractive hous-
ing and premises to rent in safe, well-main-

tained areas. The company owns 
and manages 21,254 homes 
and 171,298 m² of  premises. 
The majority of  the property 

portfolio is located in Stock-
holm’s southern suburbs, 

and more than half  is 
located in areas built in 
1940-1960. Demand 
for rental properties 

in a growing Stockholm 
is very high and there 
are no vacancies in the 
company ’s housing 
portfolio. The vacancy 
rate for commercial 

properties is low.

magdalena bosson,        
managing director

kEy RATIOS
 2011 2010 2009 2008 2007
Operating income, SEK million 1,713 1,724 1,641 1,605 1 560
Operating profit, SEK million 606 2,137 2,027 1,263 344
Profit after net financial items, SEK million 531 2,065 2,037 1,165 265
Return on total assets, % 5.0 18.5 20.8 14.6 4.5
Equity/assets ratio, % 72.8 72.3 63.0 61.9 57.5
Interest coverage ratio, multiple 7.9 27.1 23.7 11.1 3.9
Balance sheet total, SEK million 12,352 11,926 11,356 9,141 8,373
Gross investments, SEK million 1,249 2,069 2,968 1,418 1,080
Depreciation, SEK million -253 -224 -203 -188 -174
Average no. full-year employees 283 288 265 258 271

S u B S I D I A R I E S   

versary was celebrated in several 
ways such as offers of activities 
for tenants, and a photography 
exhibition depicting the compa-
ny’s artworks in new production. 

During the year Familje-
bostäder sold 767 apartments to 
tenant-owner associations, 75% 
of which in the outer districts.



Company’s share  
of Group turnover

SEK 
1,824 m

Total  
SEK 12,079 m
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Stockholmshem

In total new production of  over 
670 apartments began during 
the year, which exceeds the an-
nual goal of 500. During the year 
tenants could also move into the 
more than 400 completed apart-
ments in Årstadal, Örnsberg, Ma-
riehäll, Råcksta and Åkeslund.

Improvement of the older 
property in the portfolio con-
tinued at a high rate. Over 1,100 
apartments have had their plumb-
ing replaced in the company’s 
buildings from the 1950s, while at 

Stockholmshem continues to be a powerful player on 
the Stockholm housing market with a high rate of new 
production and many satisfied tenants. Stimulans för 
Stockholm has resulted in major investments in improve-
ment and measures for lower energy consumption.

the same time a number of differ-
ent energy efficiencies have been 
carried out in various buildings. 

Investments in heat recovery 
from ventilation exhaust air took 
place in several areas. Energy con-
sumption in Skärholmsterrassen 
and the Linjalen block in Söder-
malm is expected to decrease by 
one-third and one-half  respective-
ly after the measures.

During the year, in-depth dia-
logue was held with tenants with 
the aim of developing the man-
agement of the residential areas 
and service for residents. Within 
the framework of development 
work within the Söderorts-
visionen, six resident dialogues 
were carried out whereby the 
City’s administrations and hous-
ing companies jointly gathered 
views and implemented measures.

The company measures cus-
tomer satisfaction through a sur-

vey to one-third of its residents 
every year. Overall, tenants still 
rate Stockholmshem highly. 92% 
recommend Stockholmshem as a 
landlord. The 2011 surveys were 
supplemented with focus groups 
to obtain more detailed views and 
answers.

The conversion to tenant-own-
er housing decreased during the 
year as restrictions were placed 
on the offering to tenants to pur-
chase their own apartments. Only 
310 apartments were converted, 
less than one-tenth the number of 
the previous year.

Profit after net financial items, 
excluding non-recurring items 
and capital gains, was SEK 17 
million, which is slightly higher 

Stockho lmshem   i s 
Sweden/s second largest 
housing company with over 
48,000 tenants in 25,300 
homes throughout Stock-
holm city. The company 
started in 1937 and has 
been one of  the larg-
est players in the city’s 
expansion and advance-
ment ever since. Our 
vision is to be the best 
landlord for Stockholm’s 
residential tenants, the 
best housing company 
for our owner the City of  
Stockholm, and the most 
attractive employer in the 
housing sector. 

ingela Lindh, managing 
director

Six resident dialogues were held in Söderort during the year. Here Stockholmshem’s 
area landlord meets a tenant in Skärholmen.

kEy RATIOS
 2011 2010 2009 2008 2007
Operating income, SEK million 1,824 1,830 1,917 2,026 2,006
Operating profit, SEK million 349 1,709 2,077 3,022 711
Profit after net financial items, SEK million 220 1,588 2,118 2,787 444
Return on total assets, % 2.6 13.6 18.7 24.7 6.0
Equity/assets ratio, % 60.5 66.0 59.4 47.5 29.4
Interest coverage ratio, multiple 2.6 12.9 13.1 11.9 2.6
Balance sheet total, SEK million 14,327 12,885 12,454 12,100 12,533
Gross investments, SEK million 1,594 1,460 1,525 1,400 1,314
Depreciation, SEK million -274 -245 -262 -237 -233
Average no. full-year employees 290 312 307 306 323

S u B S I D I A R I E S

than expected. The main reason 
for this was lower heating costs. 
The equivalent result without the 
extra investments under Stimu-
lans för Stockholm was SEK 216 
million.
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Stockholms Stads Bostadsförmedling

Pressure on Stockholm’s hous-
ing market remained high in 
2011. During the year, Stock-
holms Stads Bostadsförmedling 
allocated almost 10,000 apart-
ments. There was a clear increase 
of 25% in the number of newly 
produced apartments allocated. 
The number of student apart-
ments allocated increased by over 
30%, while the number of youth 
apartments allocated is on a par 
with 2010.

At the year-end, 365,000 people had registered as cus-
tomers in the waiting list, one-fifth of whom are actively 
seeking housing. During the year Stockholm Stads Bostads-
förmedling allocated almost 10,000 apartments, and the 
number of newly built apartments and student apart-
ments allocated increased.

New in 2011 was the alloca-
tion of sheltered housing, a new 
form of housing for Stockholm-
ers aged 75 and over. The alloca-
tion of this category of housing 
is expected to increase in 2012 as 
more sheltered housing become 
available.

Of the apartments allocated, 
61% are from Stockholm’s munici-
pal housing companies, 33% from 
private property owners and 6% 
from housing companies in other 
municipalities.

The number of apartments allo-
cated from municipalities outside of 
Stockholm city decreased, from pri-
vate and municipal property own-
ers alike. The decrease can partly 
be explained by the completion of 
fewer large new production projects 
compared to the previous year. The 
percentage of apartments allocated 
for private property owners within 
Stockholm city increased. 

Collaboration within the Stock-
holm Bygger project continued, 
whereby the City of Stockholm 
and the construction and real 
estate industries maintain a dia-
logue on how to build for a grow-
ing capital. Industry consulta-
tions, dialogue meetings and work 
groups deal with common issues 
that affect the conditions for con-
tinued home building.

The number of customers 
on the waiting list at the end of 
2011 was almost 365,000. Dur-
ing the latter part of the year, 
work began to develop Bostads-
förmedlingen’s digital services, to 
make it easier for home seekers to 
gain an overview of the housing 
market and plan their housing in 
the long-term.

broadening and increasing allocation services.

Stockholms Stads Bostadsförm-
edling was formed in 1947 and has been 
operating in company form since 1999. 

The company’s brief  is to 
allocate apartments and 
be responsible for infor-
mation to the general 
public about the housing 

market. It is responsible 
both for standard hous-
ing allocation as well as 
for allocation by means 
of  priority, as well as 
trial and halfway apart-
ments. The apartments 
are allocated in accord-
ance with the waiting 
list, with a clear, reliable 
waiting list system and a 
high level of  service both 
for property owners and 

home seekers.

Lena daag, managing 
director

kEy RATIOS
 2011 2010 2009 2008 2007
Operating income, SEK million 83 82 84 76 69
Operating profit, SEK million 7 10 22 16 12
Profit after net financial items, SEK million 9 12 23 18 13
Return on total assets, % 15.4 20.7 38.9 33.1 31.9
Equity/assets ratio, % 4.0 4.2 3.8 2.7 3.1
Interest coverage ratio, multiple 800.2 e.t e.t e.t e.t
Balance sheet total, SEK million 59 55 63 58 50
Gross investments, SEK million 0 0 0 1 1
Depreciation, SEK million 0 0 -6 -1 -1
Average no. full-year employees 71 70 69 68 67

SEK 
83 m

Totalt  
SEK 12,079 m

S u B S I D I A R I E S

Stockholms Stads Bostads-
förmedling’s operations to al-
locate apartments by way of pri-
ority as well as trial and halfway 
apartments reached the goal of 
allocating 300 apartments each.
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Skolfastigheter i Stockholm (SISAB)

Fossil-fired heating has been 
gradually converted in all schools. 
SISAB’s last school to use gas and 
oil is Storkyrkoskolan, and it is 
being converted to district heating 
in 2011-2013.

Work towards approved OVK 
function-controlled ventilation 
systems in all the city’s schools 
continued. 96% of schools and 
95% of pre-schools had approved 
OVK systems in 2011, a dramatic 

In 2011 SISAB gained a new Managing Director, a new 
Board and celebrated its 20th anniversary. The company 
focused particularly on improving indoor environments 
and energy efficiency, stopped using oil for central heat-
ing and reduced insurance costs. S:t Görans Gymnasi-
um’s life as a school came to an end when it was sold.

improvement on a few years ago.
Insurance costs decreased 

thanks to active damage pre-
vention work at schools and 
pre-schools. Thanks to the in-
troduction of roof alarms and 
thermo-sensors, for example, fires 
and vandalism at SISAB’s proper-
ties have decreased in recent years.

S:t Görans Gymnasium was 
sold to Svenska Bostäder, which 
intends to convert the school into 
student housing. The property is 
no long considered suitable as a 
premises for education. It will have 
a new, more functional use and SI-
SAB’s vacancy rate will decrease.

SISAB purchased the Sved-
jaren 3 block at Hagsätravägen 
115 from Micasa Fastigheter, to 
convert it from a care facility to a 
pre-school operation.

Hässelbystrand school now has 
a new tenant, the International 
English School.

The Johan Skytteskolan re-
opened after a total renovation. 
The school benefited from a new 
exterior finish, new ventilation, a 
 renovated dining hall, a prepa-
ration kitchen, and new science 
rooms and media library.

Thanks to extra funding from 
the City of Stockholm, the indoor 
environment was improved and 
energy efficiency measures were 
carried out at one-third of the 
company’s properties. For exam-
ple, geothermal heat pumps were 
installed, old electrical junction 
boxed were replaced, inefficient 
lighting was replaced with energy 
efficient fittings controlled by pres-
ence and daylight, and old win-
dows were replaced with energy 
glazing.

SISAB is a municipal company, 
formed in 1991, that owns and 
manages the majority of  Stock-
holm’s pre-schools, compulsory 
schools and upper second-
ary schools. We look after 
and develop 1.7 million 
square metres, which are 
used by over a hundred 
thousand people every 
day. Our remit is to pro-
vide suitable, flexible and 
cost-effective premises 
for Stockholm’s schools 
and pre-schools. Thanks to 
committed personnel and 
tenants, we jointly create 
learning environments of  
quality with healthy finances 
and long-term environmental 
consideration. 

åsa öttenius, managing 
director

Fresh school toilets are an important part of the children’s work environment. We 
therefore carried out a special initiative to renovate 350 toilets.

kEy RATIOS
 2011 2010 2009 2008 2007
Operating income, SEK million 1,699 1,756 1,778 1,890 1,746
Operating profit, SEK million 87 165 201 268 262
Profit/loss after net financial items, SEK million -150 -87 -47 -6 -9
Return on total assets, % 1.1 2.0 2.5 3.3 3.3
Equity/assets ratio, % 2.7 2.7 2.6 4.2 3.1
Interest coverage ratio, multiple 0.4 0.7 0.8 1.0 1.0
Balance sheet total, SEK million  8,228 8,242 8,233 8,147 8,093
Gross investments, SEK million 469 435 533 515 908
Depreciation, SEK million -432 -416 -397 -389 -371
Average no. full-year employees 164 165 159 151 159

SEK 
1,699 m

Totalt  
SEK 12,079 m

S u B S I D I A R I E S

SISAB took part in the report 
on school planning for a grow-
ing Stockholm. The City is plan-
ning to extend 20 schools and 
build nine new schools to meet 
the increase in pupil numbers. The 
reorganisation begun by SISAB 
during the year aims to meet these 
needs.
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Micasa fastigheter

During the year, four former 
care homes were converted into 
sheltered housing: Skärholmen, 
Väduren, Nälsta and Långbrob-
erg. During conversion particular 
consideration is required for the 
residents, and evacuation is not 
always possible due to the age of 
the residents.

Most of the service homes in 
Stockholm were built in the early 
1980s. The requirements set by 
the Swedish Work Environment 
Authority today regarding dimen-

2011 was characterised by the company’s ambitious aims 
to create accessible, secure housing for elderly people in 
the city. This includes the ongoing conversion of service 
homes into sheltered housing, and measures to tackle ne-
glected maintenance in the company’s properties. 

sions in the bathrooms, for exam-
ple, are not met in these buildings. 
Extensive refurbishment is often 
required to meet the requirements. 
In some cases it is not even techni-
cally feasible from a construction 
viewpoint. 

Efforts to tackle neglected 
maintenance within the frame-
work of Äldrelyftet are a high pri-
ority. In nine properties extensive 
improvements have been made, 
but renovations have also been 
carried out in a further 27 proper-
ties. 

Four of the company’s proper-
ties are currently subject to deci-
sions by the Swedish Work Envi-
ronment Authority. 

In sheltered housing, Micasa 
landlords play a particularly im-
portant role. They should help cre-
ate a spirit of community among 
residents. This could be through 
meals together, study circles, Mid-
summer celebrations or excur-
sions, for example. 

Micasa Fastigheter is the first 
company in Sweden to purchase 
property maintenance through 
a quality-based agreement. The 
result is better control over costs 
and a greater focus on customer 
satisfaction.

At the same time the company 
established a monitoring group 
with the task of assuring the 
quality of all contractors’ work. 
The monitoring group’s work has 
already had a positive effect and 
is extremely valuable to the com-
pany’s quality work.

 
The company’s efforts to re-
duce energy consumption have 
been highly successful. The num-
ber of kWh in the 34 properties 
in the project has been reduced by 

development for care and peace of mind in old age.

Micasa Fastigheter i Stockholm 
AB, founded in 1999, is the com-

pany that owns and manages the 
City of  Stockholm’s care-provi-
sion properties.

The company’s business 
concept is to offer attract-
ive, adapted housing for 
people in the city of  
Stockholm who require 
support and security. 
Micasa Fastigheter 

has a special mandate 
to actively contribute to 

developing housing for 
the elderly, people with 
disabilities and others with 
special needs.

anders Nordstrand, 
managing director

kEy RATIOS
 2011 2010 2009 2008 2007
Operating income, SEK million 946 954 921 895 830
Operating profit, SEK million 71 -69 71 121 199
Profit/loss after net financial items, SEK million -137 -274 -119 -20 46
Return on total assets, % 1.1 neg 1.2 3.3 3.9
Equity/assets ratio, % 2.2 2.3 2.7 3.5 2.8
Interest coverage ratio, multiple 0.3 neg 0.4 0.9 1.3
Gross investments, SEK million  6,871 6,764 6,327 5,992 6,015
Balance sheet total, SEK million 455 462 424 118 647
Depreciation, SEK million -129 -127 -119 -122 -101
Average no. full-year employees 68 81 73 69 70

Company’s share  
of Group turnover

SEK 
946 m

Total  
SEK 12,079 m

S u B S I D I A R I E S

approximately 30%. The company 
now intends to set up an energy 
management system to further 
reduce consumption of electricity 
and heating.

The company sold Farsta 
nursing home, Perstorp 1, to AB 
Familjebostäder. The Svedjaren 3 
building was sold to SISAB.
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S:t Erik Markutveckling

During the year, the company 
acquired six site leaseholds in the 
Slakthuset area, including Palm-
felt Center. S:t Erik Markutveck-
ling already owns four leaseholds 
in the area, including a large of-
fice building. The aim of the ac-
quisition is to secure the right of 
disposition over buildings ahead 
of the Slakthuset area’s continued 
development in line with Vision 
Söderstaden. The acquisitions are, 
therefore, the result of the City’s 

S:t Erik Markutveckling AB shall own, manage and de-
velop properties/shares in property companies with 
the aim of promoting the development of Stockholm 
and the City’s asset management. 

work on Vision Söderstaden. Ac-
cording to Vision Söderstaden, 
the southern area of the City, 
shall serve as Stockholm’s event 
and entertainment hub. Sports, 
culture and entertainment events 
shall be combined with retail, of-
fice and service establishments. 
At the same time, Söderstaden 
shall become an attractive place 
for walking, where older build-
ings stand side by side with new 
homes.

At the former Pripps brewery 
in Ulvsunda, the operation has 
changed focus from a manufac-
turing property to a modern, 
well-located commercial centre. In 
2011 work has continued to cre-
ate an attractive shopping centre 
for Stockholmers, while at the 
same time the company has ac-
tively taken part in the process of 
gradual city development in line 

with Vision Bällsta. Work on a 
long-term property development 
plan has taken place during the 
year. New properties have been 
rented to furniture retailer EM-
möbler and French sports retailer 
Decathlon, which opened its first 
store in the Nordic region in the 
old brewery. 

Ahead of the planned remod-
elling of Slussen, the company 
divested the leasehold for Södre 
Torn 1 in the central Slussen area 
to the City of Stockholm’s De-
velopment Committee during the 
year. The building was acquired 
in 2004, prior to the Slussen re-
modelling. 

S:t Erik Markutveckling 
AB has been operating 
since 2004. The operation 
is managed through the 
subsidiaries Fastighets 
AB G-mästaren, 
Fastighets AB Runda 
Huset, Fastighets 
AB Charkuteristen, 
Fastighets AB Styck-
mästaren, Fastighets 
AB Tuben, Kylfacket 
Förvaltning AB and 
Fastighets AB Kylrum-
met. The subsidiaries own 
properties in the central city 
development areas of  Ulvs-
unda and Söderstaden.

marie Wallhammar, 
managing director

Work on a 
long-term property 
development plan 
has taken place 
during the year.

the brewery in ulvsunda: from manufacturing industry to modern shopping centre.

kEy RATIOS
 2011 2010 2009 2008 2007
Operating income, SEK million 117 105 81 76 73
Operating profit, SEK million 34 31 26 21 7
Profit/loss after net financial items, SEK million 10 8 8 -1 -22
Return on total assets, % 3.1 3.9 3.9 2.7 0.7
Equity/assets ratio, % 3.6 5.8 7.4 3.5 1.6
Interest coverage ratio, multipler 1.4 1.4 1.4 0.9 0.2
Balance sheet total, SEK million 1,326 869 707 677 901
Gross investments, SEK million 472 163 56 7 121
Depreciation, SEK million -15 -14 -10 -8 -5
Average no. full-year employees 2 2 2 2 1

Company’s share  
of Group turnover

SEK 
117 m

Total  
SEK 12,079 m

S u B S I D I A R I E S
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Stockholm Globe Arena fastigheter (SGA)

At the beginning of the year 
the SGA Fastigheter AB Group 
comprised SGA Fastigheter AB 
and its subsidiary Stockholm-
sarenan AB. In December, SGA 
Fastigheter acquired the newly 
formed company Arenan 9 Norra 
Fastigheten AB. At the same time, 
Stockholmsarenan acquired the 
newly formed company Stock-
holm Entertainment District AB 
and its subsidiary Södra Byggrät-
ten Globen AB. The newly formed 
companies did not conduct any 
operations in 2011.

In 2011, approximately 270 events were held at the Globen 
arenas. The SkyView attraction had around 150,000 passen-
gers during the year. A continued success which attracted peo-
ple to the area even when no events were on. In total the area’s 
arenas had approximately 1.5 million visitors during the year.

Development of the Stock-
holm Arena during the year was 
the company’s largest and most 
important project in terms of 
scale. Furthermore, there has been 
a focus on efforts to develop the 
company’s land holdings so they 
can be sold when the market con-
ditions are right. Preparations for 
the sale of building rights south of 
the Stockholm Arena (Southern 
building right) and Söderstadion 
(Northern building right) have be-
gun, partly with the acquisition of 
newly formed companies. 

In accordance with the City 
Council directive for 2011, the 
Group also played a leading role 
in the development of Stockholm 
Entertainment District. The 
object ive is for the Globen area to 
be developed into a vibrant events 
and entertainment hub, which 
encourages the event-going pub-
lic to both arrive earlier and stay 
later in the area. Another aim is to 

 develop a commercial offering in 
the area to support the event expe-
rience, while also creating flows on 
days when there are no events on. 

An initial step in this direction 
was SkyView. The next step is the 
Stockholm Arena, with the com-
mercial initiatives which gained 
momentum during the year at the 
arena’s street level. 

During the year a concept 
proposal has been drawn up with 
the aim of developing the area in 
accordance with the City’s inten-
tions. 

In the existing arenas, main-
tenance has been prioritised to 
secure function and quality. A 
long-term plan for developing the 
Ericsson Globe and Hovet arenas 
is being prepared alongside SGA 
Fastigheter’s tenant.

The SGA Fastigheter 
AB Group owns, man-
ages and develops the arena 
properties Ericsson Globe 

including SkyView, Hovet, 
Annexet and Södersta-
dion and the develop-
ment of  the Stockholm 
Arena. Our vision is to 
create a world-class 
events area – unique in 
the whole of  Northern 
Europe.

The operation shall 
pave the way for a highly 

attractive offering of  sports, 
concerts, cultural and family 
events, for example. The com-

pany has 14 employees.

mats grönlund,   
managing director

the globen 
area shall develop 
into a vibrant 
events and enter-
tainment hub. 
 

at the leading edge of vision Söderstaden.

kEy RATIOS
 2011 2010 2009 2008 2007
Operating income, SEK million 24 27 27 62 153
Operating profit, SEK million -74 -50 -54 -44 -65
Profit/loss after net financial items, SEK million -84 -64 74 -53 -68
Return on total assets, % neg neg neg neg neg
Equity/assets ratio, % 18.4 31.1 23.0 27.0 49.0
Interest coverage ratio, multiple neg neg neg neg neg
Balance sheet total, SEK million 2,493 1,480 918 783 395
Gross investments, SEK million 1,037 560 154 360 25
Depreciation, SEK million -23 -21 -23 -16 -18
Average no. full-year employees 14 13 11 8 103

Company’s share  
of Group turnover

SEK 
24 m

Totalt  
SEK 12,079 m

S u B S I D I A R I E S



S T O C k h O l M S  S TA D S h u S  A B  A n n u A l  R E P O R T  2 0 1 1  4 1

Stockholm Vatten

Stockholm Vatten has a long 
history. In 1861, the first water-
works in Sweden was opened in 
Stockholm. Access to clean water 
dramatically changed Stockholm-
ers’ lives. During the year, the 
150:th anniversary of Stock-
holm’s tap water was celebrated.

To meet the needs of the 
city’s expansion as part of Vision 
Stockholm 2030, Stockholm Vat-
ten is investing in an expanded 
pipe network for water and waste. 
The capacity of the works is also 

for the third year in a row, Stockholm and huddinge 
have the lowest fees for water and wastewater among 
residents of apartment blocks. This emerged in the an-
nual nils holgersson report presented in October. 

being reviewed in order to meet 
future needs. 

The Henriksdal wastewater 
treatment works have undergone 
a major refurbishment in recent 
years, whereby all activities that 
create an odour have been built 
into the rock and heavy traffic has 
been redirected. The works now 
have greater capacity to produce 
biogas. The refurbishment makes 
possible the construction of 3,000 
new homes in the area around 
Henriksdalsberget. 

A new exhibition, Stockholms 
vatten (Stockholm’s water) has 
been developed in association with 
Stadsmuseet. It shows water’s path 
through Stockholm and provides 
information about how individu-
als can reduce their impact on the 
environment. The target group is 
primarily pupils in compulsory 
school years 3–5, but the exhibi-
tion is open to all visitors. 

Since September 2008, in-
dividual households have been 
allowed to install kitchen waste 
disposal units free of  charge. 
The board of  Stockholm Vat-
ten has proposed that the City 
Council also allow kitchen waste 
disposal units to be used in pre-
schools and offices with fewer 
than 10 employees.

In December 2011, Stockholm 
City Council decided to permit a 
9% increase in fees for general wa-
ter services from 1 January 2012. 
In January 2012, Huddinge coun-
cil agreed to an increase. Stock-
holm and Huddinge will continue 
to have some of the lowest fees 
for water and waste in Sweden 
even after the increase.

 among the 
lowest fees for 
water and waste 
in Sweden.

kranvattnet’s 150th anniversary was marked.

Stockholm Vatten’s task is to satisfy 
its customers’ needs for water 
services. We supply drinking 
water to Stockholm, Huddinge 
and 10 neighbouring munici-
palities, approximately 
1.3 million people 
in all. The treat-
ment plants treat 
the wastewater 
from Stockholm, 
Huddinge and six 
neighbouring munici-
palities. Our assign-
ment also includes 
protecting the water 
en v i ronmen t  and 
restoring lakes so that the 
Stockholm region can grow 
and develop without harm-
ing nature.

gösta Lindh,  
managing director

kEy RATIOS
 2011 2010 2009 2008 2007
Operating income, SEK million 1,175 1,189 1,158 1,136 1,149
Operating profit, SEK million 165 236 255 147 106
Profit/loss after net financial items, SEK million -41 25 64 -47 -83
Return on total assets, % 2.3 3.4 4.0 2.5 2.0
Equity/assets ratio, % 3.2 3.8 3.5 2.5 3.3
Interest coverage ratio, multiple 0.8 1.1 1.3 0.8 0.6
Balance sheet total, SEK million 7,409 7,061 6,777 6,279 5,857
Gross investments, SEK million 551 610 566 633 686
Depreciation, SEK million -234 -220 -202 -183 -175
Average no. full-year employees 374 407 408 412 514

Company’s share  
of Group turnover

SEK  
1,175 m

Totalt  
SEK 12,079 m

S u B S I D I A R I E S



kEy RATIOS
 2011 2010 2009 2008 2007
Operating income, SEK million 661 633 672 657 641
Operating profit, SEK million 135 98 57 59 93
Profit after net financial items, SEK million 107 71 36 43 80
Return on total assets, % 8.6 7.2 4.8 5.9 10.5
Equity/assets ratio, % 28.5 29.5 30.0 33.7 38.2
Interest coverage ratio, multiple 4.7 3.7 2.7 3.5 6.9
Balance sheet total, SEK million 1,700 1,459 1,261 1,105 921
Gross investments, SEK million 306 328 250 255 126
Depreciation, SEK million -90 -83 -74 -64 -65
Average no. full-year employees 146 142 215 209 214
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Stockholms hamnar

During the year a new ferry con-
nection started between St. Pe-
tersburg and Stockholm. It is now 
possible to travel to Russia from 
Frihamnen twice a week. The 
service has been a success with 
137,000 passengers in total since 
it began in April 2011.

Stockholms Hamnar’s three 
ports in Stockholm, Kapell-
skär and Nynäshamn have a 
very strong position in the RoRo 
goods segment, i.e. goods trans-
ported by trailers on the ferries. 
In 2011, 6,496,000 tonnes of 
goods were transported by RoRo 

In 2011, 12.3 million passengers travelled via the ports 
of Stockholm, a record for the fourth consecutive 
year. The highest increase in traffic was to Riga and   
St. Petersburg.

services, an increase of 4% on 
2010. The volumes for goods in 
containers increased by 5%.
 
The City of Stockholm is 
working on Vision Stockholm 
2030. The work is made concrete 
through the day-to-day work 
within Stockholms Hamnar, but 
also through our major develop-
ment projects: the new freight port 
at Norvikudden in Nynäshamn, 
the expansion of Värta Pier, the 
remodelling of the port in Kapell-
skär and renovation of Strömka-
jen quay in Stockholm.

The environment continues 
to be the focus of our operation. 
Stockholms Hamnar participates 
in the EU’s Clean Baltic Sea Ship-
ping (CBSS) project, whereby the 
port arranged a launch event in 
November 2010. The project, fi-
nanced by the EU’s Baltic Sea Re-
gion Programme, aims to achieve 
cleaner shipping in the Baltic Sea 
through various initiatives.

In 2011 the European Com-
mission also designated Ports of 
Stockholm a specially selected 
port in the trans-European net-
work. Ports of Stockholm is now 
a CORE port and, therefore, one 
of a small number of ports in Eu-
rope with a specially prioritised 
position in the European trans-
port flow. 

At a ceremony in Brussels, Ports 
of Stockholm’s Deputy Managing 
Director Henrik Widerståhl ac-
cepted an award for best port for 
social responsibility and sustain-
able development from ESPO, the 
European Sea Ports Organisation. 

In March 2011, Johan Castwall 
became the new Managing Direc-
tor of Stockholms Hamnar.

Stockholms Hamnar works 
to develop Stockholm as a vibrant, 
modern shipping city for residents, 

business and tourism. The man-
date includes promoting 

shipping and safeguard-
ing the region’s supply of  
goods. The company is for 
instance responsible for 
quays, facilities and ser-
vices for ferry, cruise and 
cargo traffic. Stockholms 
Hamn AB was formed 

in 1991 and is a wholly 
owned subsidiary of  Stock-

holms Stadshus AB. 

Johan Castwall, managing 
director

 Stockholms 
Hamnar was named 
best port for social 
responsibility and 
sustainable devel-
opment.

the city is growing via its ports.

Company’s share  
of Group turnover

SEK 
661 m

Total  
SEK 12,079 m
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kEy RATIOS
 2011 2010 2009 2008 2007
Operating income, SEK million 662 638 570 507 478
Operating profit, SEK million 204 200 182 177 123
Profit after net financial items, SEK million 171 168 149 143 94
Return on total assets, % 10.2 11.4 11.5 12.7 9.8
Equity/assets ratio, % 21.7 22.8 18.5 13.0 4.9
Interest coverage ratio, multiple 5.9 6.1 5.3 5.1 4.2
Balance sheet total, SEK million 2,154 1,875 1,656 1,523 1,282
Gross investments, SEK million 501 361 331 421 177
Depreciation, SEK million -210 -190 -161 -140 -141
Average no. full-year employees 81 100 101 108 116
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Stokab

In 2011 profit before tax in-
creased by 2% to SEK 171 mil-
lion on 2010, which is the best 
result in the company’s history. 
It is attributable to continued 
high demand for the company’s 
products, high delivery capacity 
and lower overheads as a result 
of efficiency enhancements. The 
positive results enable continued 
investments in the network.

Order intake amounted to 
SEK 316 million. All customer 
categories ordered products dur-

net turnover increased during the year by 5% to SEk 
654 million, and in total 2,018 optic fibre connections 
were supplied. In central Stockholm, the planned ex-
pansion to apartment blocks is virtually complete.

ing the year, which is mainly due 
to increased demand from house-
holds and companies for more 
broadband-intensive services.

As a result of the high order 
intake, net turnover continued to 
increase and amounted to SEK 
654 million. This is a rise of 5% 
(SEK 30 million) on the previ-
ous year.

Deliveries of fibre optic con-
nections remain at a very high 
level. In total, 2,018 connections 
were delivered during the year. In 
addition, work is under way to 
ensure that at least 90% of Stock-
holm’s households can connect to 
Stokab’s network. Work began in 
2009 and is proceeding according 
to plan. 

During the year, buildings 
encompassing 115,000 apart-
ments were connected to Stokab’s 
network, which means that the 
company has never before pro-
duced more optic fibre connec-
tions in total. At the end of 2011/
beginning of 2012, the planned 
expansion in the city centre was 
virtually complete, and the pro-
cess of connecting properties in 
Stockholm’s outer districts began 
in 2011. The network is being 
built to stimulate competition, di-
versity and freedom of choice.

during the 
year, properties 
encompassing 
115,000 apart-
ments were con-
nected to Stokab’s 
network.

Soon everyone will be connected to the optic fibre network.

Company’s share  
of Group turnover

SEK 
662 m

Total 
SEK 12,079 m

Stokab was formed 
in 1994 and is tasked 
with providing an open, 
competition-neutral 
fibre optic network to 
promote develop-
ment in the city of  
Stockholm and the 
Stockholm region. 
Stokab also man-
ages the City of  
Stockholm’s inter-
nal data and tel-
ecommunications 
network through its 
subsidiary S:t Erik Kom-
munikation.

 Jörgen kleist, managing 
director

S u B S I D I A R I E S



kEy RATIOS 
 2011 2010 2009 2008 2007
Operating income, SEK million 459 435 427 407 373
Operating profit, SEK million 27 30 35 38 57
Profit after net financial items, SEK million 8 12 19 33 45
Return on total assets, % 3.5 4.1 5.1 7.9 10.3
Equity/assets ratio, % 13.3 13.5 14.0 17.9 15.8
Interest coverage ratio, multiple 1.4 1.6 2.2 3.3 4.7
Balance sheet total, SEK million 773 761 735 616 601 
Gross investments, SEK million 59 62 148 48 106
Depreciation, SEK million -42 -37 -29 -24 -22
Average no. full-year employees 77 80 80 79 113
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Stockholm Parkering

With the aim of  taking pressure 
off the road network from parked 
cars and striving for a good city 
environment, in 2011 Stockholm 
Parkering completed yet another 
garage: Högalid Garage, which 
has space for 200 cars and has 
been blasted into the rock be-
neath Högalid Park. The garage 
has a clear environmental profile 
with charging stations for electric 
cars at all parking spaces. No 
heating is supplied to the garage 

In a growing Stockholm, competition for road space is 
becoming increasingly tough. Stockholm Parkering’s role 
of building new parking spaces underground is there-
fore increasingly important. With new garages, we are 
taking pressure off the road network and contributing 
to a better city environment.

and all lighting is LED. During 
the year the centrally located Da-
vid Bagare multistorey car park 
was also acquired.

The concept catalogue on 
parking for a better city environ-
ment, which has been adopted by 
the City Council, contains pro-
posals for 25 new underground 
garages in Stockholm. As a first 
step, the company decided during 
the year to begin construction of 
Stigberg Garage in Södermalm. 
Construction is scheduled to begin 
in autumn 2012.

The company’s customers are 
still very satisfied with the com-
pany, as shown in this year’s cus-
tomer survey.

Stockholm Parkering is working 
intensively to ease the transition to 
electric cars. In addition to offering 
256 charging stations at 14 facili-
ties, the company also introduced 
free parking opportunities for 

ultra-green cars. All private electric 
car owners can apply to the com-
pany for a parking permit to park 
free of charge, during restricted 
times, at the company’s surface 
parking facilities.

Park-and-ride facilities are 
helping to reduce road traffic in 
central Stockholm, and the scheme 
of free parking for holders of SL 
Accesskort passes at seven park-
and-ride facilities became perma-
nent in autumn 2011. During the 
trial period, usage increased from 
53% to 83%. The company and SL 
are delighted with the results. 

During the year, the company 
underwent restructuring and the 
head office moved from Söder-
malm to the Globen area. As well 
as making more efficient use of 

Stockholm Parkering 
was founded in 1976. We 
strive to offer Stockholmers 

and visitors attractive, well-
located parking facili-

ties and park-and-ride 
facilities. We shall 
take pressure of  the 
road network and 
strive for a good city 
environment. One 
of  our most import-

ant tasks is to build 
new, primarily under-

ground, garages. The 
company is responsible 

for approximately 76,000 
parking spaces in garages, 
multistorey car parks and 
surface parking facilities.

Christian rockberg er, 
managing director

mayor Sten Nordin opens the environmental Högalid garage.

Company’s share  
of Group turnover

SEK 
459 m

Total  
SEK 12,079 m

S u B S I D I A R I E S

the premises, the costs for prem-
ises will also decrease significantly 
in the years to come.

Management of 15 facilities 
has been outsourced. The com-
pany is closely monitoring costs 
and quality in order to later de-
cide how to proceed with further 
facilities.



kEy RATIOS  
 2011 2010 2009 2008 2007
Operating income, SEK million 124 119 124 122 124
Operating profit, SEK million -215 -210 -205 -210 -201
Profit/loss after net financial items, SEK million -219 -215 -210 -213 -203
Return on total assets, % neg neg neg neg neg
Equity/assets ratio, % 0.7 0.8 1.4 2.7 0.6
Interest coverage ratio, multiple neg neg neg neg neg
Balance sheet total, SEK million 287 274 277 267 256
Gross investments, SEK million 6 8 8 7 8
Depreciation, SEK million -7 -8 -7 -7 -7
Average no. full-year employees 322 339 327 333 351
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Stockholms Stadsteater

Stockholms Stadsteater’s over-
riding task is to strengthen free-
dom of speech and democracy. 
The stage exists to ensure a vari-
ety of voices can be heard, and to 
provide an insight into a myriad 
of realities. The theatre is unique 
in that living individuals encoun-
ter other living individuals. 

Stockholms Stadsteater is well 
established among an expansive 
public and has been Scandina-
via’s leading theatre for several 
years. In 2011, 1,604 performan-

The vision of being a public arena for all Stockholmers 
has now become a reality. In 2011, Stockholms Stadste-
ater had 379,794 visitors, and a further 140,544 visitors 
to Parkteatern – over half a million visitors in total! Visi-
tor figures and ticket sales of SEk 65.5 million are the 
best ever in the history of Stadsteatern.

ces were held at Sergels Torg or in 
Skärholmen, and just over 107 at 
Parkteatern. On average during 
the year the theatres were 86% 
full, which is extremely high com-
pared to other theatres. 80,357, or 
21.2% of visitors, were children 
or young people, an increase on 
last year. 

Audience surveys have been 
carried out every year since 2005. 
The most recent one in May 2011 
showed that 69% of the thea-
tre’s visitors are female and the 
average age is 51. 24% of visitors 
live in the central city, while 61% 
live in other parts of Stockholm 
county, with a large number in 
Södermalm and the southern sub-
urbs. 89% of visitors to Stock-
holms Stadsteater find the overall 
experience of the theatre visit 
to be positive/very positive. The 
vast majority of visitors think the 
theatre is high quality (91%), has 

a wide range (90%), is good value 
for money (87%) and is relevant 
to the modern world (81%). 77% 
of visitors think that Stads teatern 
reflects diversity, 70% that the 
theatre is important, 69% that it 
is their theatre in Stockholm, and 
58% that it is innovative. Only 
16% find Stockholms Stadsteater 
heavy/serious. 88% of the visitors 
have visited the theatre’s website 
prior to their visit, mainly to 
find out information about plays 
(77%), book tickets (47%) or 
book and pay for tickets (42%). 
91% of visitors think the website 
is very or quite good. Compared 
with past years, a higher percent-
age of the audience is positive 
towards Stockholms Stadsteater 
and its offering.

 the best year 
in Stadsteatern’s 
51-year history.

Scandinavia’s leading theatre.

Stockholms Stadste-
ater opened in 1960. Since 
1990 the theatre has been 
located in Kulturhuset. The 
vision is to be a public 
arena for all Stock-
holmers. Stockholms 
Stadsteater n has 
seven stages which, in 
addition to repertory 
theatre, also accom- 
mo date guest perform-  
ances. Skärholmen 
and Marionetteatern 
primarily cater for chil-
dren and young people. 
In the summer there is also 
the Parkteatern outdoor 
theatre.

benny Fredriksson,  
managing director

Company’s share  
of Group turnover

SEK 
124 m

Total  
SEK 12,079 m
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Stockholm Business Region

Our population is increasing as 
people are moving into the region 
and the birth rate is good, which 
of course places additional de-
mands on housing and infrastruc-
ture, for example, but the influx 
of new Stockholmers primarily 
means that our region can look to 
the future with great optimism.

The collaboration between the 

2011 can be summed up as yet another successful year 
for Stockholm. Despite international anxiety with euro 
crises, disasters in japan and a debt crisis in the uSA, 
most indicators have pointed in the right direction for us 
here in the Stockholm region. Our attractiveness has 
been strengthened in a very distinct way.

50 municipalities in the Stock-
holm Business Alliance intensified 
during the year. The customer 
satisfaction index survey was car-
ried out among our companies 
for a third time and showed that 
business leaders are increasingly 
satisfied with municipal services.

The stream of visitors to Stock-
holm increased and there were ap-
proximately 10.5 million commer-
cial overnight stays, which means 
we are starting to become one of 
the leading visitor destinations 
in Europe. A Stockholm strategy 
has been formulated together 
with players in the hospitality in-
dustry, with the aim of increasing 
the number of overnight stays to 
15 million by 2020.

Our position as Scandinavia’s 

leading region is increasingly 
perceived as natural, and brand-
ing work over the past year has 
focused on developing the soft 
values in our brand.

Trade and industry in Stock-
holm has developed strongly with 
a good rate of growth in most 
industries. The number of foreign 
direct investments has, however, 
decreased somewhat as a result of 
the uncertain global economy.

2011 is therefore the year we 
began our journey in earnest to 
become Europe’s leading sustain-
able growth region.

We are start-
ing to become 
one of the leading 
visitor destina-
tions in Europe.

attractive Stockholm is in a strong position.

The goal for the Stockholm 
Business Region Group is for 
Stockholm to develop into the 

leading sustainable growth 
region in Europe. Stock-
holm Business Region, 
and its subsidiaries 
Stockholm Business 
Region Development 
and Stockholm Visi-
tors Board, have the 
task of  developing and 
marketing Stockholm 

as an attractive city for 
businesses and visitors 
based on the joint brand 
‘Stockholm – The Capital 
of  Scandinavia’.

 olle Zetterberg,  
managing director

kEy RATIOS
 2011 2010 2009 2008 2007
Operating income, SEK million 240 228 219 212 206
Operating profit, SEK million -3 -3 -2 -3 -3
Profit after net financial items, SEK million 0 1 1 1 0
Return on total assets, % 0.1 0.6 1,0 0.8 0.1
Equity/assets ratio, % 29.5 30.6 32.1 32.0 27.3
Interest coverage ratio, multiple 7.5 50.4 18.5 11.1 1.2
Balance sheet total, SEK million 144 139 130 127 145
Gross investments, SEK million 0 2 1 2 2
Depreciation, SEK million -1 -1 -1 -2 -2
Average no. full-year employees 67 79 72 71 75

Company’s share  
of Group turnover

SEK 
240 m

Total 
SEK 12,079 m
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S:t Erik försäkrings AB

2011 was a very good year for 
S:t Erik Försäkring and the City 
of Stockholm regarding insur-
ance claims. It was the third con-
secutive year the cost of claims 
decreased for the City and the 
insurance company. Many of the 
City’s companies and adminis-
trations take a highly active ap-
proach to damage prevention. 
The good results regarding claims 
may be an effect of this. However, 

for the third consecutive year, the cost of claims 
 decreased for the City of Stockholm and the insur-
ance company. During the year S:t Erik försäkrings AB 
also worked to adapt its operation to the new Eu 
 regulations, and appointed a new Managing Director.

not enough time has passed to say 
whether this is a genuine break in 
the trend. 

In 2011 the international rein-
surance market was affected by 
natural disasters in Australia and 
Japan. Nevertheless, the reinsur-
ance market reported a continued 
stable economy. Consequently, 
S:t Erik Försäkring’s reinsurance 
costs for 2012 have fallen while at 
the same time the counterparty 
risks remain at a low level.

In addition to its regular oper-
ation, S:t Erik Försäkring worked 
hard during the year to adapt its 

operation to the new EU-wide 
directive for insurance compa-
nies, the Solvency II Directive. 
Implementation of the directive is 
scheduled for 1 January 2013.

Since 1 April 2011 the com-
pany has had a new Managing 
Director, Jan Willgård, also the 
Managing Director of S:t Erik 
Livförsäkring.

S:t Erik Försäkrings AB 
began operating in 1986. The 
company only insures administra-
tions and companies owned 
by the City of  Stockholm. 
S:t Erik Försäkring brings 
together the Group’s 
entire non-life insurance 
needs in a joint insur-
ance portfolio. This is 
then reinsured on the 
international reinsurance 
market through an annual 
procurement process. In 
2010 the total property 
value in the company’s 
insurance portfolio equalled 
SEK 232 billion, divided 
across approximately 10 mil-
lion m2 of  buildings.

Jan Willgård,  
managing director

S:t Erik 
Försäkring’s 
 reinsurance costs 
for 2012 have 
 decreased.

on 21 august 2011, there was a fire at a pre-school in älvsjö. the insurance claim for 
the building and operation is estimated at approximately SEk 19 million.

kEy RATIOS 
 2011 2010 2009 2008 2007
Premium income, SEK million 108 112 122 127 99
Profit after net financial items, SEK million 33 21 21 7 1
Equity/assets ratio, % 36.4 38.5 29.2 33.8 25.7
Net asset value, SEK million 155.9  150.6 156.4 135.0 128.0
Balance sheet total, SEK million 291 275 363 377 475
Average no. full-year employees 6 6 6 6 5

Company’s share  
of Group turnover

SEK 
108 m

Total 
SEK 12,079 m
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S:t Erik livförsäkring

2011 was a very turbulent year 
for S:t Erik Livförsäkring. The 
insurance operation developed 
according to budget and the com-
pany’s assets increased in value 
by 10.3%. The company’s total 
pension commitments, however, 
increased in value by 19.1%. The 
strong increase in the value of 
the pension commitments can 
be attributed to far lower Swed-
ish bond interest rates during the 

The turbulent financial situation in Europe in 2011 
squeezed Swedish bond interest rates to extremely low 
levels. This led to an increase in the company’s total pen-
sion commitments of 19%. At the same time, however, 
the company’s assets have increased in value by 10%.

year. S:t Erik Livförsäkring’s goal 
is for the value of the company’s 
assets to be invested such that 
they vary with the value of the 
pension commitment.  

The turbulent financial situa-
tion in Europe has had a major 
impact on Swedish bond inter-
est rates. In this context, Sweden 
is considered a ‘safe port’ in 
an otherwise extremely uncer-
tain market. This has squeezed 
Swedish bond interest rates to 
extremely low levels. The bond 
interest rates are, in turn, used 
as a basis for measuring S:t Erik 
Livförsäkring’s pension commit-
ments. Lower interest rates entail 
a higher pension commitment. 

At the end of 2011/beginning 
of 2012, approximately 75% of 

the company’s assets were in-
vested in Swedish bonds, 9% in 
shares and 16% in cash and cash 
equivalents. Despite the relatively 
high percentage of bonds, this 
was not sufficient to fully match 
the increase in liability. 

This situation is in no way 
unique to S:t Erik Livförsäkring. 
Other life insurance companies 
on the Swedish market have seen 
a similar development, whereby 
the percentage of bonds in the 
total assets portfolio has had a 
major impact on the companies’ 
results.

Lower inter-
est rates entail 
a higher pension 
commitment.

Pension commitments for personnel within the Stockholms Stadshus ab group.

S:t Erik Livförsäkring AB 
is a profit-making life assurance 
company that began operat-

ing in 2006. The company 
insures pension commit-
ments for personnel 
within the Stockholms 
Stadshus AB Group. 
Since its foundation, 
the company has cre-
ated clarity and order 
in the management of  
pensions, secured the 
coming pension pay-

ments and neutralised 
many of  the associated 

financial risks.

Jan Willgård,  
managing director

kEy RATIOS
 2011 2010 2009 2008 2007
Premium income, SEK million 92 62 832 243 695
Profit/loss after net financial items, SEK million -166 54 286 -54 114
Equity/assets ratio, % 15.7 26.5 25.0 17.1 27.0
Solvency ratio 119.2 138.0 134.2 122.2 141.9
Net asset value, SEK million 320.0 491.5 440.8 161.6 216.0
Balance sheet total, SEK million 2,035 1,855 1,766 945 800
Average no. full-year employees 3 3 3 2 1

Company’s share  
of Group turnover

SEK 
92 m

Total 
SEK 12,079 m
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Ownership
Stockholms Stadshus AB, Corp. 
Identity No.556415-1727, is whol-
ly owned by the City of Stock-
holm, Corp (Identity No. 212000-
0142). The company functions as 
a holding company for the City’s 
group of companies. The Group 
comprises 17 subsidiaries, which 
in turn are wholly owned by the 
parent company Stockholms 
Stadshus AB, with the exception 
of Stockholm Vatten AB, which 
is 98% owned, the remaining 
2% being owned by Huddinge 
Municipality. The companies’ 
operations are largely conducted 
within the city of Stockholm. The 
Group is part of and consoli-
dated in the City of Stockholm 
Municipal Group, which is re-
ported in the City of Stockholm’s 
 Annual Report. 

The companies’ operations
The subsidiaries operate in several 
areas for the benefit of the mu-
nicipality’s citizens. The opera-
tions encompass three municipal 
housing companies: AB Svenska  
Bostäder, AB Stockholms-
hem and AB Familjebostäder; 
one school property company: 
Skolfastigheter i Stockholm AB 
( SISAB); one care provision prop-
erty company: Micasa Fastig-
heter i Stockholm AB; and one 
property development company: 

S:t Erik Markutveckling AB. 
Furthermore, there is a property 
company that owns and manages 
the event arenas in the Globen 
area: Stockholm Globe Arena 
Fastigheter (SGA Fastigheter). 
The primary tasks of the prop-
erty companies include owning, 
managing, letting and building 
housing and commercial premises 
in Stockholm. 

Companies operating in the 
field of infrastructure are Stock-
holm Vatten AB, Stockholms 
Stads Parkerings AB, Stockholms 
Hamn AB and AB Stokab. In 
addition there are companies in-
volved with events and culture, 
and in marketing Stockholm, 
such as Stockholms Stadsteater 
AB and Stockholm Business Re-
gion AB. Stockholm Stadshus AB 
has two insurance companies op-
erating within the Group: S:t Erik 
Försäkrings AB for non-life insur-
ance and S:t Erik Livförsäkring 
AB to insure the Group’s pension 
commitments.

Group operations and profits
Profits
Profit for the year after net finan-
cial items for the Group amounts 
to SEK 923 (7,217) million. The 
positive profit in recent years 
can be attributed to non-recur-
ring items in the form of capital 
gains, primarily from the sale of 

properties.  Profit includes capital 
gains from sales during the year 
totalling SEK 1,186 (7,492) mil-
lion net and write-downs of SEK 
-26 (-36) million net. 

The capital gains, which total 
SEK 1,183 million, can mainly be 
attributed to the housing compa-
nies’ sales of property to tenant-
owner associations. Other sales of 
limited companies and proper-
ties generated capital gains of 
SEK 26 million, the majority of 
which are from the sale of shares 
in the company Stockholms Stads 
Utrednings- och Statistikkontor 
AB. SISAB reports a capital loss 
of SEK -21 million which arose 
in connection with a fire at a pre-
school in Älvsjö. 

Impairment for the year are 
attributable to certain new con-
struction and refurbishment pro-
jects in Familjebostäder,  SISAB 
and Micasa Fastigheter and 
amount to SEK -37 (-64 ) million. 
In addition, there are reversals of 
previously made impairment by 
SISAB amounting to SEK 11 (28) 
million. 

The Group’s operating income 
amounts to SEK 12,079 (12,158) 
million. Income is somewhat 
lower than in 2010, primarily 
due to lower income reported 
by SISAB as a result of fewer 
orders from education boards 
and district councils. Operating 

expenses increased by SEK 6,257 
million, primarily as the result of 
a decrease in profits from the sale 
of non-current assets compared 
with last year. Profit from the sale 
of non-current assets is recog-
nised as a single net item under 
expenses in the income statement. 
Costs for depreciation according 
to plan are SEK 140 (106) million 
higher than last year, as a result 
of the companies’ high levels of 
investment. 

Group net financial items de-
creased by SEK -28 (increase of 
167) million during the year.  In-
terest expenses decreased by SEK 
51 (188) million, while at the same 
time interest income fell by SEK 
79 (61) million. The decrease in 
net financial items can be attrib-
uted to the low level of interest 
rates which has an adverse im-
pact on interest income. Interest 
expenses have not decreased to 
the same extent, which is due to 
the companies’ high volume of 
investment. 

The Group’s tax expense 
amounts to SEK -279 (-2,007) 
million. 

Group profit for the year 
 totals SEK 642 (5,206) million.

Investments
The Group’s investment volume 
has gradually increased in recent 
years and remains at a high level, 
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just over SEK 8,567 (8,022) mil-
lion. Of the Group’s combined 
investment level in 2011, SEK 
2,175 (2,051) million comprises 
initiatives taken by the City’s com-
panies within the framework of 
Stimulans för Stockholm. 

Investments during the year 
mainly comprise new housing 
production in the municipal hous-
ing companies and the extensive 
improvement programme being 
carried out by all the property 
companies. 

During the year the housing 
companies began building approx-
imately 1,200 new apartments. 

SGA Fastigheter is respon-
sible for the Group’s single larg-
est project at the moment: the 
construction of the Stockholm 
Arena with investment expenses 
of close to SEK 1,040 million 
in 2011.  Micasa Fastigheter and 
SISAB have jointly invested SEK 
925 million in refurbishment and 
maintenance measures in schools, 
child care premises and care 
homes. Stockholms Hamn has in-
vested just over SEK 300 million. 
During the year the improvement 
of Strömkajen quay continued 
and the company completed the 
renovation of the Stora Tullhuset 
building. Stockholm Vatten has 
primarily made investments of 
over SEK 550 million in pipe net-
works and development projects.

Financial position
Shareholders’ equity amounted 
to SEK 46,936 (46,294) million at 
the end of the year. The equity/
assets  ratio was 61% (65%). 

Parent company
Profit after financial items 
amounts to SEK 463 (402) mil-
lion for the parent company. Prof-
it includes dividends of SEK 123 
(31) million. Net financial items 
in the parent company are lower 
than last year, which can mainly 
be attributed to a decrease in the 
parent company’s interest income 
due to low interest rates. 

Profit for the year after tax 
amounts to SEK 403 (352) million.

Personnel
The average number of full-year 
employees (contracted time) in 
the Group amounted to 2,454 
(2,498) during the year, of whom 
1,488 (1,524) are men and 966 
(974) women. The number of 
employees in the parent company 
totalled 6 (6), of whom 3 are men 
and 3 women.

Stimulans för Stockholm
In spring 2009, the City Council 
approved the implementation of 
the Stimulans för Stockholm pro-
gramme over a five-year period. 
The aim is to strengthen the city’s 
economic development and la-

bour market in the long term. Be-
tween 2009 and 2011, the Group’s 
property companies in particular 
have carried out extensive ini-
tiatives in the form of increased 
home building and far-reaching 
improvement measures in the 
city’s Million Programme areas, 
schools and care homes. 

The companies involved in the 
programme are Svenska Bostäder, 
Familjebostäder, Stockholmshem, 
Micasa Fastigheter, SISAB and 
Stockholms Stads Parkering. 

In 2011, the City’s companies 
carried out measures valued at 
SEK 3,247 million. The invest-
ments, including new produc-
tion of apartments and improve-
ment measures, amount to SEK 
2,175 million. Other improvement 
measures have been recognised 
in income and total SEK 1,072 
million. 

Approximately 29% of the ini-
tiatives carried out relate to new 
housing production. Improve-
ment and energy efficiency pro-
jects account for 31% and 28% 
respectively. The remaining initia-
tives, which amount to 11%, re-
late for instance to investments in 
improved security and safety such 
as access systems and lighting.

SISAB continued its improve-
ment of Stockholm’s schools. 
This primarily entailed measures  
for energy efficiency and im-

proved indoor environments in 
the city’s schools. In 2011, 350 
toilets in the city’s schools were 
improved in a special initiative. 

Measures carried out in the 
companies’ property portfolio are 
expected to generate improved net 
operating income and environ-
mental benefits. The goal is to re-
duce the City’s costs and generate 
value growth in the long term.

Events during the year
Svenska Bostäder, Familje-
bostäder and Stockholmshem 
have been entrusted with the task 
of ensuring that tenants can ac-
quire their apartments by forming 
tenant-owner associations and 
buying their properties. During 
the year, almost 1,640 tenants 
purchased their apartments.

Stockholms Stadshus AB sold 
Stockholms Stads Utrednings- 
och Statistikkontor AB (USK) to 
Sweco Eurofutures AB. 

 During the year, S:t Erik 
Markutveckling acquired the 
leaseholds for Kylrummet 1, Ky-
lfacket 1, Gjutmästaren 6 and 9, 
Kylhuset 4, Kylhuset 15 and Ky-
lfacket 4 in the Slakthuset area. 
The aim of the acquisitions is to 
secure the right of disposition 
and control over the properties 
ahead of development in the area.

During the year the City 
Council approved Svenska 
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Bostäder’s acquisition of two 
properties in Hammarby Sjöstad 
with 122 apartments from Prim-
ula Byggnads, and the sale of 
1,052 apartments in Kärrtorp 
and Bredäng was carried out. 
Preliminary possession has taken 
place but the matter is still under 
consideration with the adminis-
trative court.

Group Board of Directors
The members of the Board of 
Directors are elected by the City 
Council. The Board’s ordinary 
members comprise 3 women and 
5 men. There are 6 female and 3 
male deputy members. 

During the year, the Group 
Board of Directors followed up 
the financial development, the 
companies’ financial position and 
the companies’ work regarding 
owner directives in the budget and 
four-month reports. The Group 
Board also received continuous 
reports and analyses regarding ma-
jor projects.

The directives regarding the 
conversion to tenant-owner hous-
ing in the municipal housing com-
panies were reviewed by the Group 
Board at the beginning of the year.

During the year, the Group 
Board approved the sale of all 
shares in Stockholms Utrednings- 
och Statistikkontor AB to Sweco 
Eurofutures AB.

The Group Board also ap-

proved S:t Erik Markutveckling’s 
acquisition of six leaseholds in 
the Slakthuset area and Stock-
holm Globe Arena Fastigheter’s 
acquisition of three new subsidi-
aries in its sub-group during the 
year. 

At the end of 2011 the Group 
Board approved three major im-
plementation projects regarding 
new apartment production by 
Stockholmshem totalling close to 
SEK 2 billion. The projects relate 
to new housing in the Bjäller-
kransen 5 block in Västertorp, the 
Grimman 6 block in Södermalm 
and Linaberg 19 in Annedal. The 
projects will create 800 new apart-
ments in all. The City Council 
made a decision on the projects in 
February 2012.   

Environmental report and 
environmental profile areas
All the subsidiaries pursue active 
environmental work based on the 
City of Stockholm’s environmen-
tal programme and on the indi-
vidual company’s operations. The 
programme has set goals and a 
clear division of responsibility for 
follow-up. Using the environmen-
tal programme as a starting point, 
more and more companies have 
drawn up their own environmental 
management programmes which 
describe their own operations’ im-
pact on the environment and their 
measures for goal attainment.

Several of the housing compa-
nies and Stockholms Hamn have 
chosen to certify their environ-
mental work. 

Stockholms Hamn conducts 
operations that require permits 
under the Swedish Environmental 
Code. The permit requirements 
concerns the part of the Group’s 
operations that comprise ports, 
loading and unloading quays that 
admit shipping traffic.

 Stockholm Vatten depends on 
operations that are subject to per-
mit requirements which are con-
ducted at facilities, and require 
permits that restrict the use and 
control of untreated water. The 
company’s environmental impact 
encompasses its impact on wa-
ter in the Stockholm area, Lake 
Mälaren and the archipelago. 

The City Council has decided 
that the City’s technical admin-
istrations and companies are to 
collaborate on a number of en-
vironmental profile areas. Joint 
environmental profile initiative 
objectives and aims have been 
formulated for these areas by the 
housing companies, in partnership 
with the Group Management in 
2011. The main focus is to reduce 
energy consumption, and some of 
the heating and electricity shall be 
proprietarily generated. The first 
focus areas are Järva, Skärhol-
men, Bredäng, Farsta and a large 
neighbourhood in Södermalm.

During the year Stockholm 
Stads Parkerings AB has com-
pleted a new garage, Högalid 
Garage, with a focus on climate-
smart solutions. 

Future development
A key task for the Group is to 
carry out the planned Stimulans 
för Stockholm measures over the 
coming years.

Work on conversion to tenant-
owner housing is continuing in 
2012, in accordance with the direc-
tives adopted by the Group Board 
in early 2011. Work on the proac-
tive management of the property 
portfolio will also continue.

The development of the Glo-
ben area is progressing with the 
construction of the Stockholm 
Arena and the completion of Vi-
sion Söderstaden. 

Other major projects in the 
initial phase include Stockholm 
Hamn’s project to expand Norvik 
and a proposal for the expansion 
of Värta Pier. Both projects have 
now been approved by judge-
ments in the Environmental Court 
of Appeal and the terms and con-
ditions will be established.

2011 saw the introduction of a 
new law, which entails new condi-
tions for public service municipal 
housing companies. At the same 
time new rules were introduced re-
garding setting rent, which means 
that municipal housing compa-
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nies are no longer rent-controlled. 
The aim of the new legislation 
is to create equal conditions for 
municipal housing companies 
and private sector landlords. The 
aim is also to achieve agreement 
between Swedish legislation in the 
area and competition regulations 
under EU law. 

One requirement under the 
new law is that operations in 
municipal housing companies be 
conducted under commercial prin-
ciples. This means for example 
that municipalities must impose 
market-based yield requirements 
on their housing companies. Dur-
ing the year the Group Manage-
ment monitored and analysed the 
yield requirements together with 
the parties concerned. The City 
Council decided on revised reve-
nue requirements as a result of the 
legislation in the 2012 budget. 

The new legislation also creates 
opportunities for requisitioning 
some of the surplus from the op-
eration for certain purposes and 
measures. This opportunity will 
be put to the test in 2012 when the 
City Council considers the Annual 
Report for the City of Stockholm. 

Financial risks
The City of Stockholm’s Finance 
Department is responsible for 
the financial operations of the 
Municipal Group. All borrow-
ing is centralised and managed 

by the Finance Department and, 
instead of loans, companies have 
a limit in the City’s Group ac-
count system. The Municipal 
Group’s finance polity sets out 
goals and guidelines for financing 
operations within the Munici-
pal Group. This means that the 
Finance Department is respon-
sible for the companies’ interest 
rate risk in line with the estab-
lished policy and the companies, 
in turn, are responsible for their 
investment decisions and capital 
structure. The policy identifies 
the financial risks to which the 
Municipal Group is exposed, and 
how they should be managed. 
The risks are monitored continu-
ously by a risk controller. 

The City of Stockholm Mu-
nicipal Group still has a strong 
financial position and a very 
high credit rating. The Group 
contributes to this position to a 
high degree. The Group’s total 
loan portfolio amounted to SEK 
33,348 million at the end of the 
year, an increase of just over SEK 
5 billion on the previous year. 
The increase is due to a high in-
vestment volume related to lower 
sales income.

The credit rating is assessed 
continuously by Standard & 
Poor’s, and the City of Stockholm 
the highest possible rating for 
short and long-term borrowing, 
A-1+ and AAA respectively.

At the end of the year, the 
average period of fixed interest 
for the Municipal Group’s net 
debt totalled 1.9 (1.02) years. The 
target for the Municipal Group 
and the Group is 1.5 years +/- 0.3 
years for the external net debt 
portfolio. The Municipal Group 
has strong finances and inter-
est expenses make up a relatively 
minor portion of total costs. This 
is one reason why the City has 
chosen an average period of fixed 
interest of 1.5 years. Since the 
Municipal Group has continued 
to repay its debt during previous 
years as a result of property sales, 
the average fixed interest period 
has been allowed to deviate tem-
porarily from the goal.

Risk management 
Since 2007, the City of Stock-
holm has conducted systematic 
work to gain an overall picture 
and co-ordination of the City’s 
operations based on a risk and 
vulnerability perspective. All 
companies carry out their own 
risk and vulnerability analyses 
each year based on their opera-
tions. These analyses are com-
piled and an overall analysis is 
subsequently performed for the 
City as a whole.

The Group Management 
conducts continuous inspections 
regarding confidence risks within 
the companies. These inspections 

highlight any risks regarding 
policy work, internal control, fi-
nances, purchasing/procurement, 
letting, projects/maintenance, se-
curity, personnel, entertainment, 
benefits, media and communica-
tion, and IT, for example. Each 
area is commented on and pro-
posals for improved control and/
or risk management measures are 
proposed. 

Appropriation of profit
Last year the Annual General 
Meeting proposed a dividend of 
SEK 750 million to the City of 
Stockholm. The dividend was 
preliminary and a final decision 
on the dividend was taken by the 
City Council in connection with 
the second four-month report. 
This means that the City can 
waive or restrict the dividend if  
the economic situation allows. In 
2011, the City Council decided 
that no dividend should be paid 
during the year. 

The dividend proposal is pre-
sented on page 59. The Board of 
Directors proposes that the An-
nual General Meeting approve 
a dividend of SEK 900 million. 
Total non-restricted equity in 
the parent company equals SEK 
14,712 million.
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 InCOME STATEMEnT
 
 
 Group  Parent company

SEK million  Note 2011 2010  2011 2010

Operating income  1
Net sales   11,471.5 11,509.4 
Work performed by the company for its own use and capitalised   75.0 87.3 
Other operating income   532.9 561.6  34.5 30.0

Total operating income   12,079.4 12,158.3  34.5 30.0

Operating expenses
Raw materials and consumables   -319.2 -301.2 
Other external costs  2  -7,704.6 -7,868.9  -61.1 -55.5 
Personnel costs  3  -1,627.8 -1,660.8  -10.6 -12.9 
Depreciation/amortisation  4  -2,233.1 -2,092.8  0.0 -0.1
Impairment losses  5  -26.1 -36.4 
Profit from sale of  non-current assets   1,185.6 7,492.0  0.0 -0.1

Total operating costs   -10,725.2 -4,468.1  -71.7 -68.6 

Profit from financial items   1,354.2 7,690.2  -37.2 -38.6 

Profit from participations in associated companies  0.1  
Profit from participations in Group companies  6    147.4 30.9 
Profit from other securities   184.5 114.6
Interest income and similar profit/loss items  7 383.5 462.8  352.8 409.8
Interest expense and similar profit/loss items   -999.6 -1,050.9  0.0 -0.1 

Profit after financial items   922.7 7,216.7  463.0 402.0

Appropriations     31.2 65.1
Tax on profit for the year  8  -278.5 -2,006,7 -90.8 -115.5 
Minority share in profit for the year   -2.0 -3.6

Net profit for the year   642.2 5,206.4  403.4 351.6
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BAlAnCE ShEET
 
 
 Group  Parent company

SEK million  Note  31 Dec 11 31 Dec 10 31 Dec 11 31 Dec 10

ASSETS

Non-current assets
Intangible assets  9  73.2 61.9

Property, plant and equipment
Buildings and land  10  58,295.2 54,333.2   
Plant and machinery  11  5,124.8 4 ,968.7  
Equipment  12  600.7 598.2  0.6 0.3
Construction in progress  13  8,450.9 7,303.6 

Total property, plant and equipment   72,471.6 67,203.7 0.6 0.3

Financial assets
Participations in Group companies  14    6,572.7 6,572.8
Receivables from City of  Stockholm  150.0
Receivables from associated companies   3.0 4.0
Participations in associated companies  15  5.0 7.8
Other securities held as non-current assets  16  1,761.7 1,777.7
Deferred tax asset  8 458.9 374.0
Other long-term receivables   21.4 24.4

Total financial assets   2,400.0 2,187.9   6,572.7 6,572.8
Total non-current assets   74,944.8 69,453.5  6,573.3 6,573.1

Current assets
Inventories etc.
Raw materials and consumables   38.2 35.0
Products in progress   0

Total inventories etc.   38.2 35.0  0.0 0.0

Current receivables
Accounts receivable – trade   369.0 382.5 2.0 0.0
Receivables from City of  Stockholm   322.2 227.0  11,784.9 11,748.7
Receivables from subsidiaries     143.2 95.3
Receivables from associated companies   1.0 1.0 
Tax assets  8  830.7 436.4 106.8 100.2
Other receivables   291.3 255.0 0.8 0.0
Prepaid expenses and accrued income  17  332.5 363.4 0.3  0.4

Total receivables   2,146.7 1,665,3  12,038.0 11,944.6

Cash and cash equivalents
Cash and bank balances   38.2 24.9

Total cash and cash equivalents   38.2  24.9  

Total current assets   2,223.1 1,725.2  12,038.0 11,944.6

Total assets   77,167.9 71,178.7 18,611.3 18,517.7
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BAlAnCE ShEET  

 Group  Parent company

SEK million  Note  31 Dec 11 31 Dec 10 31 Dec 11 31 Dec 10

EQUITY AND LIABILITIES

Restricted equity

Share capital, 2,850,000 shares   2,850.0 2,850.0 2,850.0 2,850.0
Restricted reserves  6,220.6 6,521.9 570.0 570.0

Total restricted equity  9,070.6 9,371.9 3,420.0 3,420.0

Non-restricted equity
Profit brought forward  37,223.0 31,715.5 14,308.7 14,203.7
Net profit for the year  642.2 5,206.4 403.4 351.7

Total non-restricted equity  37,865.2 36,921.9 14,712.1 14,555.4

Total equity  46,935.8 46,293.8 18,132.1 17,975.4

Minority interest  21.4 19.5

Untaxed reserves 18   0.0 31.3

Provisions 19
Provisions for pensions  43.2 74.5 3.0 7.9
Provisions for pensions, S:t Erik Livförsäkring   1,705.9 1,344.3
Deferred taxes 8  2,079.1 2,091.8
Other provisions  15.8 12.4

Total provisions  3,844.0 3,523.0 3.0 7.9

Non-current liabilities
Other non-current liabilities  16.0 25.8

Total non-current liabilities 20 16.0 25.8 0.0 0.0

Current liabilities
Accounts payable  2,130.5 2,098.0 5.9 8.5
Advance payments from customers   1.4 0.6 0.0
Liabilities to Group companies    454.5 482.6
Liabilities to City of  Stockholm  22,019.9 16,573.4 6.3 4.1
Current tax liabilities 8 130.1 366.3
Other current liabilities  310.1 384.6 5.6 5.3
Accrued expenses and deferred income 21 1,758.7 1,893.7 3.9 2.6

Total current liabilities  26,350.7 21,316.6 476.2 503.1

Total provisions and liabilities  30,210.7 24,865.4 479.2 511.0

Total equity and liabilities  77,167.9 71,178.7 18,611.3 18,517.7

Memorandum items
Pledged assets  none none none none
Contingent liabilities 22 84.6 83.8 2.9 2.8
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EquITy

  Equity Other  Non- Net profit  
 Share method restricted restricted for the Total 
SEK million capital reserve reserves equity year equity

GROUP

Closing balance 31 December 2009 2,850.0 8.2 5,782.2 26,783.1 6,589.0 42,012.5

Allocation of  profit    6,589.0 -6,589.0 0.0
Dividend    -925.0  -925.0
Transfer between restricted and non-restricted equity  -0.1 731.6 -731.6  -0.1
Net profit for the year     5,206.4 5,206.4

Closing balance 31 December 2010 2,850.0 8.1 6,513.8 31,715.5 5,206.4 46,293.8

Allocation of  profit    5,206.4 -5,206.4 0.0
Dividend      0.0
Transfer between restricted and non-restricted equity  -1.6 -299.7 301.1  -0.2
Net profit for the year     642.2 642.2

Closing balance 31 December 2011 2,850 6.5 6,214.1 37,223.0

  Equity Other  Non-   
 Share method restricted restricted Net profit Total 
SEK million capital reserve reserves equity for the year equity

PARENT COMPANY

Closing balance 31 December 2009 2,850.0 0.0 570.0 15,088.4 337.9 18,846.3

Allocation of  profit    337.9 -337.9 0.0
Dividend    -925.0  -925.0
Group contribution    -403.7  -403.7
Tax effect of  Group contribution    106.2 351.7 457.9
Net profit for the year

Closing balance 31 December 2010 2,850.0 0.0 570.0 14,203.8 351.7 17,975.5

Allocation of  profit    351.7 -351.7 0.0
Dividend      0.0
Group contribution    -334.9  -334.9
Tax effect of  Group contribution    88.1  88.1
Net profit for the year     403.4 403.4

Closing balance 31 December 2011 2,850.0 0,0 570.0 14,308.7 403.4 18,132.1

The share capital consists of  2,850,000 shares.
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CASh flOW STATEMEnT

 
 Group  Parent company

SEK million  Note  2011 2010  2011  2010

Operating activities

Profit after net financial items  922.7 7,216.7 463.0 402.0
Adjustment for non-cash items 23 2,581.3 2,199.6 -20.2 0.1
Net profit/loss from sale of  non-current assets  -1,185.6 -7,492.0 -24.6
Income tax paid  1,006.6 -1,937.7 -9.2 -40.0

Cash flow from operating activities before change in working capital  1,311.8 -13,4 409.0 362.1

Change in inventories and work in progress  -3.2 14.2
Change in current receivables  -89.0 616.3 -49.4 8.0
Change in current liabilities  64.6 304.0 41.8 -16.6

Cash flow from operating activities  1,284.2 921.1 401.4 353.5

Investing activities
Sale of  subsidiaries    24.7 
Acquisition of  intangible assets  17.7 -0.1
Acquisition of  financial assets  0.0 -53.3  -250.0
Acquisition of  property and land 24 -1,447.0 -940.4
Investment in constructions in progress  - 7,084.6 -6,976.6
Divestment of  financial assets
Acquisition of  other property, plant and equipment  -35.7 -52.7 -0.3  
Payments received from the sale of  non-current assets  2,200.0 11,299.4 24.7

Cash flow from investing activities  - 6,350.0 3,276.3 24.4 -250.0

Financing activities
Change in long-term receivables  -130.0 -3.0
Repayment of  debt  -9.8 -1.5
Group contribution    -403.7 -262.7
Dividend paid   -925.0  -925.0

Cash flow from financing activities  -139.8 -929.5 -403.7 -1,187.7

Cash flow for the year  -5,205.6 3,267.9 22.1 -1,084.2

Cash and cash equivalents at beginning of  year  -15,833.5 -19,101.4 11,747.4 12,831.6
Cash and cash equivalents at year-end  -21,039.1 -15,833.5 11,769.5 11,747.4

The cash flow statement includes cash and cash equivalents in the City’s Group account.
The total in the Group accounts is included in Current receivables/liabilities in the City  
of  Stockholm and amounts to:  -21,077.3 -15,858.4 11,769.5 11,747.5

5 8  S T O C k h O l M S  S TA D S h u S  A B  A n n u A l  R E P O R T  2 0 1 1

C A S h  f l O W  S TAT E M E n T



ACCOunTInG POlICIES

Stockholms Stadshus AB’s An-
nual Report has been prepared in 
accordance with the Swedish An-
nual Accounts Act, general advice 
issued by the Swedish Accounting 
Standards Board as well as the 
following recommendations and 
statements issued by the Swedish 
Financial Reporting Board: RR1 
Consolidated accounts, RR7 
Cash flows, RR15 Intangible as-
sets, RR24 Investment properties.

Consolidated   
financial statements
The consolidated financial state-
ments include subsidiaries in 
which Stockholms Stadshus AB, 
directly or indirectly, holds more 
than 50% of the votes or has a 
controlling influence in some 
other manner.

The consolidated financial 
statements have been prepared in 
accordance with acquisition ac-
counting, whereby the equity at 
the time of the acquisition, deter-
mined as the difference between 
the fair value of assets and liabili-
ties, is eliminated in its entirety. 
Accordingly, Group equity only 
includes the portion of the sub-
sidiaries’ equity that arose after 
the acquisition.

If  the consolidated cost of the 
shares exceeds the value of the 
company’s net assets according to 
the acquisition analysis, the dif-
ference is recognised as goodwill 
on consolidation. However, if  the 
consolidated cost of the shares 
is less than the value of the com-
pany’s net assets according to the 
acquisition analysis, the differ-

ence is deducted from the non-
monetary assets of the acquired 
company. If  the entire difference 
is not eliminated through a reduc-
tion in non-monetary assets, the 
remaining amount is recognised 
under other provisions as negative 
consolidated goodwill. The provi-
sion is released on the basis of the 
forecast earnings trend.

Companies acquired during 
the year are included in the con-
solidated financial statements in 
the amount relating to the period 
after the acquisition.

Minority share in profit for the 
year is recognised in the consoli-
dated income statement. Minority 
share in subsidiaries’ capital is 
recognised as a separate item in 
the consolidated balance sheet.

The parent company applies 
the same accounting policies as 
the Group.

Recognition of associated 
companies
Companies that are not subsidi-
aries, but in which Stockholms 
Stadshus AB, directly or indirect-
ly, holds at least 20% of the votes 
for all participations, are consid-
ered associated companies.

Participations in associated 
companies are recognised in the 
consolidated financial statements 
in accordance with the equity 
method. Participations in associ-
ated companies are recognised 
at cost, with adjustment for the 
Group’s share of changes in the 
associated company’s net assets, 
including goodwill (after deduc-
tions for accumulated amortisa-

tion). The Group’s share of the 
associated company’s profit is 
recognised in the consolidated 
income statement. Undistributed 
accumulated profit shares attrib-
utable to associated companies 
are recognised in the consolidated 
balance sheet as an equity method 
reserve under restricted reserves. 
Unrealised intra-Group profits 
are eliminated against the share 
of profits relating to the Group.

Income
Sales of goods and services are 
recognised on delivery of the 
product or service to the custom-
er, in accordance with the sales 
terms. Rental income is recog-
nised in the period to which it re-
lates. Income is reported net after 
VAT and discounts. Intra-Group 
sales are eliminated in the consoli-
dated financial statements.

The Group does not report by 
line of business as the Group’s 
parent company is owned by the 
City of Stockholm. Income per 
subsidiary is presented on pages 
33–48.

Intra-Group sales are 
conducted  at normal prices.

Government assistance
Stockholms Stadsteater AB re-
ceives government assistance in 
the form of an annual opera-
tional subsidy paid to all insti-
tutional theatres in accordance 
with an official document issued 
by the government to the Swed-
ish Arts Council. The subsidy is 
paid quarterly in advance and the 
company distributes it so that it is 

recognised as income per month.
The housing companies are 

entitled to investment subsidies 
for certain new production in ac-
cordance with prior regulations.

For further information, see 
the Annual Report of the respec-
tive subsidiary.

Borrowing costs
Borrowing costs are recognised in 
the period to which they are at-
tributable. All new loans are han-
dled by the City of Stockholm’s 
Finance Department, and each 
company has a limit in the City’s 
Group account system.

Income taxes
Recognised income taxes include 
tax to be paid or received relating 
to the current year, with adjust-
ments for current taxes relating 
to previous years, changes in de-
ferred tax and participations in 
the tax of associated companies.

All tax liabilities/assets are 
measured at nominal amounts in 
accordance with the tax regula-
tions and rates which have been 
established or have been an-
nounced and are very likely to be 
established.

Tax effects from items recog-
nised in the income statement are 
reported in the income statement. 
Tax effects from items recognised 
directly against equity are rec-
ognised against equity. Deferred 
tax is calculated on all temporary 
differences arising from carrying 
amounts and tax bases of assets 
and liabilities. Temporary differ-
ences have primarily arisen from 
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the depreciation of properties.
Deferred tax assets relating to 

loss carry-forwards or other fu-
ture tax deductions are recognised 
to the extent it is likely that the 
deduction can be settled against a 
future taxation surplus. Deferred 
tax liability relating to tempo-
rary differences in investments in 
subsidiaries and associated com-
panies is not recognised in the 
consolidated financial statements 
as the parent company can always 
control the date for reversing the 
temporary differences, and it is 
not deemed likely that such a re-
versal will be made in the foresee-
able future.

The deferred tax liability for 
untaxed reserves is recognised in 
the parent company as part of the 
untaxed reserves.

Financial assets
All securities are placed with the 
City of Stockholm’s Finance 
Department in accordance with 
the finance policy established by 
the City Council for the entire 
Municipal Group. The Board of 
Stadshus AB adopts a finance 
policy for the Group each year, 
which is subsequently adopted 
by all of the companies in the 
Group. Financial assets are not 
subject to financial interest risks.

Receivables
Receivables are individually as-
sessed and recognised at the 
amount expected to be paid.

Inventories
Inventories are measured at the 
lower of cost and fair value on 
the balance sheet date using the 
first-in/first-out principle.

Non-current assets
Property, plant and equipment 
and intangible assets are system-
atically depreciated/amortised 
over the asset’s useful life. Linear 
depreciation/amortisation is the 

method used for all types of asset. 
The following depreciation/amor-
tisation periods apply:
Goodwill                             5–10 years

Capitalised development  
expenditure                          3–5 years 

Leaseholds                                5 years

Office buildings                       50 years

Industrial buildings              3–50 years

Plant and machinery           3–50 years 

Equipment, tools,  
fixtures and fittings                    5 years

Properties not used by Group 
companies, and which are held for 
long-term leasing are classified as 
buildings held for investment pur-
poses in the consolidated financial 
statements.

Write-downs are carried out 
per non-current asset/cash-gener-
ating unit if  the fair value is less 
than the carrying amount. Fair 
value is based on external valua-
tion or value in use, depending on 
the type of asset. For further in-
formation, see the Annual Report 
of the respective subsidiary.

Research and development
Research and development costs 
are usually written off as they 
 occur. In the Group, some major 
development projects, primar-
ily in the field of IT, have been 
considered of significant value 
to the company in years to come 
and have been capitalised in the 
balance sheet under ‘Capitalised 
development expenditure’.

Lease agreements
The Stockholms Stadshus AB 
Group has no financial lease 
agreements. Operational lease 
agreements are viewed as rents.

Pensions and provisions
In autumn 2006, Stockholm City 
Council approved the formation 
of a life insurance company – S:t 
Erik Livförsäkring AB – with the 
task of insuring already accu-
mulated pension commitments 

within the Stockholms Stadshus 
AB Group.

Since autumn 2006, the 
company has insured all pen-
sion commitments in accordance 
with the PA-KL, PFA, KAP-KL 
and PA-KFS pension plans. The 
commitments insured by S:t Erik 
Livförsäkring AB are recognised 
under provisions for pensions.

In addition, an individual 
Group company may recognise 
separate pension commitments 
in accordance with the Act on 
Safeguarding of Pension Com-
mitments (1967:531). These provi-
sions refer in particular to pen-
sion commitments that have not 
been insured, such as collective 
agreement occupational pensions.

Consequently, in the 2011 ac-
counts the Group’s pension provi-
sions are divided into two items 
under provisions.

Cash flow statement
The cash flow statement has been 
prepared in accordance with the 
indirect method. The recognised 
cash flow only includes transac-
tions that involve payments re-
ceived or made.

In addition to cash and bank 
balances, the term cash and cash 
equivalents includes balances at 
the Finance Department of the 
City of Stockholm Municipal 
Group. All cash and cash equiva-
lents can be used on behalf  of the 
Group.

Transparency Directive
The Swedish Act on Transparency 
for Certain Financial Obligations 
etc. came into force on 1 Janu-
ary 2006. The act places certain 
demands on accounting in pub-
licly owned companies through 
requirements for open, separate 
accounting. The aim of the act is 
to implement the European Com-
mission’s Directive – the Transpar-
ency Directive – in Swedish law to 
counteract unfair competition.

The subsidiaries within the 
Group deemed to be encom-
passed by the Directive are Stock-
holms Hamn AB, AB Stokab and 
Stockholms Stads Parkerings AB. 
These companies submit infor-
mation in connection with their 
respective Annual Reports.

Other disclosures
The City Council decided that 
the expansion of a new port in 
Norvik, Nynäshamn, is to be im-
plemented for SEK 1,700 million. 
Stockholms Hamn AB has been 
commissioned to provide a de-
tailed schedule and financing plan.

The Environmental Court of 
Appeal has approved the con-
struction of the new port and the 
terms and conditions will be es-
tablished. Other assets, provisions 
and liabilities have been measured 
at cost unless otherwise specified.

Income from the sale of prop-
erties shall normally be recog-
nised on the date of occupancy. 
Expenditure associated with the 
sale shall be calculated and recog-
nised on the same date. Previous-
ly, sales transactions were attrib-
uted to the financial year in which 
the sales agreement was reached.
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nOTES
The vast majority of the Group’s operations are conducted in the 
Stockholm area. The Group overview on page 28 shows the trend of 
certain key ratios, followed by the key ratios and information on the 
subsidiaries’ operations. 

NOTE 1 OPERATING INCOME

 Group   Parent 
      company

SEK million 2011 2010 2011 2010

Rents and lease income 8,525.7 8,656.6
Invoiced sales 2,875.7 2,784.4 34.5 30.0
Fees 70.0 68.4
Government subsidy 51.4 52.9
Work performed by the company 
for its own use and capitalised  75 87.4
Other operating income 481.6 508.7

Total operating income 12,079.4 12,158.4 34.5 30.0
of  which sales to City of  Stockholm 2,670.8 2,769.8 0.6 0.6
of  which sales to Group companies   27.4 27.2

The property companies account for a large proportion of the compa-
nies’ turnover in the form of rental and lease income. Rental income 
has decreased, partly because SISAB has received fewer orders from 
education boards and district councils. Stockholms Stadsteater AB re-
ceives government subsidy for its operation. In the housing companies, 
government interest subsidies are recognised under financial income, 
see Note 7.

Of the operating income, SEK 88 (102) million can be attributed 
to Skolfastigheter i Stockholm AB (SISAB), and comprises insurance 
remuneration of SEK 16 (31) million, as well as remuneration from the 
City of Stockholm for specific work such as operational adaptations to 
premises and ventilation work totalling SEK 70 (63) million.

Stockholm Business Region’s operating income amounts to SEK 
123 (124) million, of which 106 (106) is remuneration from the City. 
Stockholm Vatten’s other operating income amounts to SEK 118 (98) 
million. The largest items refer to income for special works, the sale of 
heat in wastewater to the Hammarby plant and remuneration for han-
dling industrial waste.

The housing companies’ other income amounts to SEK 122 (136) 
million in total. A large portion of these services comprises sales and 
further invoicing for refuse collection, heating, water and communica-
tion services.

NOTE 2 OTHER EXTERNAL COSTS
 Group Parent 
     company

SEK million 2011 2010 2011 2010

Remuneration to auditors  
include the following:
Ernst & Young
Audit engagement 4.3 4.7 0.2 0.3
Auditing in addition to audit engagement 1.3 2.3 0.4 1.2
Tax consultancy services 0.4 0.5 0.1
Other services 0.4 0.1 

Total remuneration to auditors 6.4 7.6 0.7 1.5

Group companies’ purchases from the City of Stockholm amount to 
SEK 588.1 (607.4) million and sales to the City of Stockholm amount 
to SEK 2,670.8 (2,769.8) million.

Parent company purchases from other Group companies amount 
to SEK 1.4 (4.4) million and purchases from the City of Stockholm 
amount to SEK 14.7 (15.0) million. 

 
  

NOTE 3 PERSONNEL

 Group    Parent  
  company

SEK million 2011 2010 2011 2010

Average no. of  employees 2,454 2,499 6 6
Of whom men, % 60.0 61.0 50.0 50

Wages, salaries, other remuneration  
and social security costs
Board of  Directors, senior executives,  
MD, Deputy MD 40.2 38.5 2.0 2.3
Social security costs 26.9 22.8 1.2 0.9
of  which pension costs 12.4 9.7 0.4 0.3
Other employees 1,016.7 1,034.9 6.0 6.0
Social security costs 457.8 521.0 2.0 4.0
of  which pension costs 104.9 175.8 1.6 1.7

Total wages, salaries and other  
remuneration 1,056.9 1,073.4 8.0 8.3

Total social security costs 484.7 543.8 3.2 4.9
of  which total pension costs 117.3 185.5 2.0 2.0
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Remuneration to senior executives within the Group

Group

Fees to Board members are paid in accordance with the principles es-
tablished by the City Council. Fixed salaries are paid to senior execu-
tives in the Group and there are no bonus or incentive systems.

Parent company 

The members of the Board of Directors are elected by the City Coun-
cil. The Board’s ordinary members comprise 5 women and 4 men. 
There are 3 female and 6 male deputy members. The Chairman has 
been paid SEK 68,800 (66,000) and the Vice Chairman SEK 55,000 
(53,000) in remuneration.

The Managing Director of the parent company is also the Chief Ex-
ecutive Officer of the City of Stockholm and is paid solely by the City. 
The Deputy Managing Director has the same terms of employment as 
the City’s chief  administrative officers. These terms entail permanent 
employment with the entitlement to pension benefits according to the 
PA-KL pension plan after 12 years of employment, but not before the 
age of 60. In the event of termination of employment by the company, 
the severance pay entitlement is two years’ salary. Other employees in 
the parent company are senior executives. These employees receive no 
supplementary salary, they have pension entitlements in accordance 
with PA-KFS or PFA/KAP-KL pension plans.

Remuneration and other benefits during the year (in SEK thousand)

Irene Svenonius, Managing Director, parent company, paid by the City 
of Stockholm
Per Blomstrand, Deputy Managing Director, parent company
Basic salary: 1,666 (1,629)
Pension provision and contingent liability: 5,921 (5,339)
PA-KL pension age from 60

Group employees

The number of employees (average number of full-year employees, ac-
tual hours worked) is continuing to decrease, and at year-end amount-
ed to 2,235 (2,315), of whom 39% (40%) were female. Among the men, 
35% were aged 55 or over, while the corresponding figure for women 
was 24%.

Of the total annual work time within the Stockholms Stadshus AB 
Group, the number of hours worked, i.e. time present at work, repre-
sented 82%. Holiday represented 10%, sick leave totalled 3%, parental 
leave 3% and the remainder was other leave.

Total sick leave is at a continued low level, 3.3% (3.3%) of regular 
working hours. Women had slightly more sick leave then men.

Long-term sick leave (at least 60 days) accounts for 27% of total 
sick leave, and has therefore decreased by 2% on 2010. Short-term sick 
leave (1 to 14 days) accounts for 52% of total sick leave.

Information about the age distribution and sick leave for personnel, 
for example, is presented on page 21.

Group pension plans

PA-KL is a defined-benefit gross pension plan for employees within the 
municipality and County Council. For most employees, this pension 
agreement has been replaced by another agreement, but it still applies 
to certain managers.

Under the PA-KL plan, the employer offers a gross pension equiva-
lent to a certain salary level.

PFA is a pension plan for municipal and County Council employees 
comprising a defined-contribution old-age pension and a defined-
benefit supplementary old-age pension. In 2006, PFA was replaced by 
KAP-KL, which is also a defined-contribution old-age pension with a 
supplementary defined-benefit addition. The transition regulations are 
complicated and will impact on the Group’s results for a number of 
years.

PA-KFS is similar to an ITP occupational pension plan for employees 
of municipal companies. It primarily includes a defined-benefit old-age 
pension, a supplementary old-age pension and a survivor pension.
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NOTE 4 AMORTISATION OF INTANGIBLE ASSETS  
AND DEPRECIATION OF PROPERTY, PLANT AND EQUIPMENT

 Group Parent  
  company

SEK million 2011 2010 2011 2010

Intangible assets
Capitalised development  
expenditure 20–33% -18.9 -13.9
Leaseholds 20%
Goodwill 10–20%

Total  -18.9 -13.9 0.0 0.0

Property, plant and equipment
Buildings and land 2–20% -1,904.3 -1,793.0
Plant and machinery 2–33% -234.,5 -218.4
Equipment 2–33% -75.4 -67.5  -0.1

Total  -2,214.2 -2,078.9 0.0 -0.1
Total depreciation/ 
amortisation  -2,233.1 -2,092.8 0.0 -0.1

NOTE 5 IMPAIRMENT LOSSES

  Group Parent  
        company

SEK million 2011 2010 2011 2010

Property, plant  
and equipment
Buildings and land -26.1 -16.4
Construction in progress  -20.0
Equipment  

Total write-downs -26.1 -36.4 0.0 0.0 

2011
AB Familjebostäder: Impairment losses in the properties Torkhuset 1 
and Hemmahamnen Kontor amounting to SEK -24.7 million.

Skolfastigheter i Stockholm AB (SISAB): Impairment losses of 
properties for schools and child care totalling SEK -10.0 million relat-
ing to Bromma Gymnasium upper secondary. The reversal of prior in-
pairments losses amounting to SEK 11.2 million, of which SEK 2 mil-
lion relates to Tumultet 1. In addition, SISAB has reversed impairment 
losses of SEK 1 million in eight properties as well as amounts less than 
SEK   1 million in two properties. Micasa Fastigheter: The write-down 
in the company amounts to SEK -2.6 million. The impairment losses 
relates to new construction in group accommodation in the properties 
Sjuksköterskan 6, SEK 1.0 million, and Silkeborg 156, SEK 1.0 mil-
lion, and a new heat conversion system in Väsbo 1, SEK 0.6 million.

   
NOTE 6 DIVIDENDS FROM SUBSIDIARIES

Dividends from subsidiaries were as follows: Svenska bostäder SEK 
23.9 (26.1) million, Familjebostäder SEK 2.1 (2.2) million and Stock-
holmshem SEK 2.3 (2.6) million, Stockholm Vatten AB SEK 0 (4.6) 
million, AB Stokab SEK 85.0 million, Stockholms Stads Utrednings- 
och Statistikkontor AB SEK 5.0 million. 

NOTE 7 INTEREST INCOME AND SIMILAR PROFIT/LOSS ITEMS

 Group Parent  
  company

SEK million 2011 2010 2011 2010

Interest 378.5 436.8 352.8 409.8
Interest subsidies 5.0 22.1
Other 0.0 3.9

Total 383.5 462.8 352.8 409.8
Of which from City of  Stockholm 369.0 430.1 351.9 409.8

The parent company accounts for the majority of the Group’s interest 
income, which is slightly lower this year, partly due to the effect of the 
level of interest and decreased equity during the year. The government 
interest subsidies previously received by the housing companies in con-
nection with new construction are gradually decreasing and will cease 
within a few years.

NOTE 8 TAXES

 Group Parent  
  company

SEK million 2011 2010 2011 2010

Information regarding taxes in  
the income statement
Current tax rate, % 26.3 26.3 26.3 26,3

Current tax
Recognised profit before tax 922.7 7 216.7 494.2 467.1
Tax according to current tax rate -242.7 -1 898.0 -130.0 -122.8
Tax effects of  expenses which  
are not tax deductible -46.0 -133.1  -0.8
Tax effects of  profit-related  
Group adjustments -72.9 77.0
Tax effect of  consolidated  
capital gains -71.3 -169.5
Tax effect of  untaxed reserves -19.7 354.9 -0.1
Tax effect of  overheads relating to  
capital gains 14.9 134.8
Tax effect of  income which is not  
liable for tax 109.6 67.5 39.3 8.1
Utilised, previously unrecognised   
loss carry-forwards -8.4 0.5
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NOTE 8 TAXES (cont.)

 Group Parent  
  company

SEK million 2011 2010 2011 2010

Operations exempt from income tax 
(S:t Erik Livförsäkring AB) -49.2 11.0 

Current tax expense for the year 385.6 -1,546.7 -90.8 -115.5

Current tax, earlier periods 87.9 8.2

Deferred tax
Deferred tax expense attributable 
 to temporary differences 26.5 -576.9
Deferred tax income attributable  
to temporary differences  -7.2 116.9

Recognised tax expense -278.5 -2,006.7 -90.8 -115.5

Information regarding taxes  
in the balance sheet
Current tax assets 830.7 436.4 106.8 100.2
Current tax liabilities -130.1 -366.3

Deferred tax receivables
Difference between taxable/ 
accounting values of  properties 318.9 92.6
Non-taxable provisions 0.0 4.1
UER investments 93/94 44.2 46.9
Mortgage item 58.9 62.8
Contingent property sales 36.9 167.6

Total deferred tax assets 458.9 374.0 0.0 0.0

Deferred tax liabilities
Deferred tax surplus values -184.7 -205.4
Write-ups -8.2
Other deferred tax liabilities -469.8 -1,886.4 0.0 0.0

Total deferred tax liabilities -2,079.1 -2,091.8 0.0 0.0

NOTE 9  INTANGIBLE ASSETS 

 Group Parent 
  company

SEK million 2011 2010 2011 2010

Capitalised development  
expenditure
Opening cost 102.4 64.6
Acquisitions for the year 0.4 0.1
Reclassifications 29.8 38.4
Disposals 0.0 -0.7

Closing cost 132.6 102.4 0.0 0.0

Opening amortisation -41.3 -28.1
Amortisation for the year -18.9 -13.9
Disposals 0.0 0.7

Closing amortisation -60.2 -41.3 0.0 0.0

Closing net value 72.4 61.1 0.0 0.0

Leaseholds
Opening cost 27.6 27.6
Disposals

Closing cost 27.6 27.6 0.0 0.0
Opening amortisation -26.8 -26.8

Closing amortisation -26.8 -26.8 0.0 0.0

Closing net value 0.8 0.8 0.0 0.0

Goodwill
Opening cost 23.3 23.3

Closing cost 23.3 23.3 0.0 0.0
Opening amortisation -21.2 -21.2

Closing amortisation -21.2 -21.2 0.0 0.0

Opening impairment losses 2.1 -2.1 

Closing impairment losses -2.1 -2.1 0.0 0.00

Closing net value 0.0 0.0 0.0 0.0

Total intangible assets 73.2 61.9 0.0 0.0
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NOTE 10 BUILDINGS AND LAND

 Group Parent  
  company

SEK million 2011 2010 2011 2010

Buildings
Opening cost 68,365.9 67,294.9
Acquisitions for the year 1,080.7 906.5
Sales/disposals -1,283.4 -4,502.9
Reclassifications 5,338.2 4,668.2
Expensed investments -1.0 -0.8

Closing cost 73,500.4 68,365.9 0.0 0.0

Opening depreciation -18,370.5 -17,956.1
Depreciation for the year -1,896.1 -1,783.6
Sales/disposals 409.3 1,364.8
Reclassifications 0.1 0.6

Closing depreciation -19,857,2 -18,374.3 0.0 0.00

Opening write-ups 629.8 690.8
Depreciation for the year -8.2 -9.4
Sales/disposals -63.1 -51.6

Closing write-ups 558.5 629.8 0.0 0.0

Opening impairment losses -1,620.8 -1,671.0
Impairment losses for the year -37.4 -44.8
Reversal of  write-down 11.2 28.4
Sales/disposals -6.0 78.6
Reclassifications  -12.0

Closing impairment losses -1,653.0 -1,620.8 0.0 0.0

Closing net value, buildings 52,548.7 49,000.6 0.0 0.0

Land
Opening cost 5,352.1 5,486.8
Acquisitions for the year 366.3 33.9
Sales/disposals -71.0 -353.6
Reclassifications 118.6 185.0

Closing cost 5,766.0 5,352.1 0.0 0.00

Opening write-downs -19.5 -19,5
Closing write-downs -19.5 -19,5 0.0

Closing net value, land 5,746.5 5,332,6 0.0 0.0

Tax assessment value of  buildings 47,566.3 47,801.7
Tax assessment value of  land 28,844.6 28,855.8
Fair value 118,920.0 112,691.0

Write-downs for the year and write-backs of previous years’ write-
downs are reported in Note 5.
       
 

Fair value is calculated as follows:

Svenska Bostäder: Internal valuation of property portfolio. The valu-
ation is carried out in a model developed by Datcha. The model is a 
web-based analysis tool based on current property market information. 
An external valuation was conducted for Vällingby City.

Familjebostäder: Valuation carried out by external, independent 
valuation companies. 

Stockholmshem: Valuation carried out by external, independent 
valuation companies. 

SISAB: Valuation based on internal yield assessment.
Micasa: Internal valuation based on actual income, standardised 

costs and an internal, long-term yield requirement. 
Stockholms Hamn AB: Valuation carried out by external, independ-

ent valuation company, based on market value.

Compilation of buildings held for investment purposes

   2011 2010

Of  the values for buildings and land above,  
the following net values refer to buildings  
held for investment purposes:   43,317.5 44,294.0
Income   7,096.1 10,031.8
Operating costs   -4,540.1 -4,576.5
Other expenses   1,600.2 -1,623.9
Financial expenses   -210.6 -235.4
Net income   745.2 3,596.0

Information on government assistance
Interest subsidies included in financial income   54.0 69.5
Government subsidies that have reduced  
non-current asset values   0.0 -3.6
Interest-free loans   0.0 0.0
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NOTE 11 PLANT AND MACHINERY

 Group Parent  
  company

SEK million 2011 2010 2011 2010

Opening cost 7,198.1 6,657.8
Acquisitions for the year 10.0 20.3
Sales/disposals -35.6 -165.2
Reclassifications 390.3 685.2

Closing cost 7,562.8 7,198.1 0.0 0.0

Opening depreciation -2,228.4 -2,111.8
Depreciation for the year -234.5 -218.4
Sales/disposals 27.2 101.8
Reclassifications -1.3

Closing depreciation -2,437 -2,228.4 0.0 0.0

Opening impairment losses -1.0 -1.0

Closing impairment losses -1.0 -1.0 0.0 0.0

Closing net value 
Plant and machinery 5,124.8 4,968.7 0.0 0.0

NOTE 13 CONSTRUCTION IN PROGRESS

 Group Parent  
  company

SEK million 2011 2010 2011 2010

Opening cost 7,405.6 6,438.5  
Acquisitions for the year 7,848.0 7,715.6  
Sales/disposals 6.0 -247.6  
Reclassifications -6,032.2 -5,762.0  
Expensed investments -763.4 -738.9  

Closing cost 8,464.0 7,405.6 0.0 0.0

Opening impairment losses -102.0 -94.0  
Impairment losses for the year 0.0 -20.0  
Reclassifications 88.9 12.0

Closing impairment losses -13.1 -102.0 0.0 0.0

Closing net value 8,450.9 7,303.6 0.0 0.0

NOTE 12 EQUIPMENT

 Group Parent  
  company

SEK million 2011 2010 2011 2010

Opening cost 1,101.6 948.0 0.9 1.3
Acquisitions for the year 25.6 32.5 0.3 
Sales/disposals -140.5 -63.5 0.0 -0.4
Reclassifications 67.7 184.6

Closing cost 1,054.4 1,101.6 1.2 0.9

Opening depreciation -496.9 -463.5 -0.6 -0.8
Depreciation for the year -75.4 -67.5  -0.1
Sales/disposals 124.2 34.1  0.3
Reclassifications -0.1

Closing depreciation -448.2 -496.9 -0.6 -0.6

Opening impairment losses -6.5 -6.8
Sales/disposals 0.9 0.3

Closing impairment losses -5.6 -6.5 0.0 0.00

Closing net value, equipment 600.6 598.2 0.6 0.3
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NOTE 14 PARTICIPATIONS IN SUBSIDIARIES
 Group  Parent  
  company

SEK million    2011 2010  2011  2010

Opening cost    6,572.8    6,322.8
Shareholder contributions paid   250.0  
Sold companies    -0.1 

Closing costs    6,572.7 6,572.8

 Capital/ No.  Carrying amount Corp. ID Domicile
 votes, % of shares 2011 2010               No. 

AB Svenska Bostäder 100% 15,190,000 2,087.9 2,087.9 556043-6429 Stockholm
Fastighets AB Burspråket 100%    556021-5336 Stockholm
Centrumhuset i Vällingby KB 100%    916637-1469 Stockholm
AB Stadsholmen 91%    556035-1511 Stockholm
Fastighets AB Centrumhuset Vällingby 100%    556203-5559 Stockholm
IT-BO i Stockholm AB 100%    556615-7292 Stockholm
Svenska Bostäder L-Bolag 1 AB 100%    556748-4141 Stockholm
AB Stadsholmen 9%  0.4 0.4 556035-1511 Stockholm
AB Familjebostäder 100% 7,500,000 1,398.2 1,398.2 556035-0067 Stockholm
AB Familjebostäder Fastighetsnät 100%    556715-5386 Stockholm
Hemmahamnen Kontor AB 100%    556736-2156 Stockholm
Hemmahamnen Bostad AB 100%    556736-2222 Stockholm
Micasa Fastigheter i Stockholm AB 100% 15,000 29.9 29.9 556581-7870 Stockholm
AB Stockholmshem 100% 17,640,000 1,630.2 1,630.2 556035-9555 Stockholm
Västertorp Energi AB 100%    556052-2160 Stockholm
Bostads AB Hammarbygård 100%    556664-4745 Stockholm
AB Stockholmshem Fastighetsnät 100%    556715-5394 Stockholm
Asignalen S5 AB 100%    556730-2681 Stockholm
Asignalen Ä5 AB 100%    556730-5783 Stockholm
Stockholms Stads Bostadsförmedling AB 100% 1,000 0.1 0.1 556057-8303 Stockholm
Skolfastigheter i Stockholm AB 100% 5,000 158.3 158.3 556034-8970 Stockholm
Stockholm Vatten AB 98% 980 122.4 122.4 556210-6855 Stockholm
Stockholm Vatten VA AB 100%    556175-1867 Stockholm
Stockholms Hamn AB 100% 500,000 96.9 96.9 556008-1647 Stockholm
Kapellskärs Hamn AB 91%    556189-1010 Stockholm
Nynärhamns Hamn AB 100%    556038-0882 Stockholm
AB Stokab 100% 500,000 159.9 159.9 556475-6467 Stockholm
S:t Erik Kommunikation AB 100%    556738-9951 Stockholm
S:t Erik Fiber AB 100%    556801-6603 Stockholm
Stockholms Stads Parkerings AB 100% 40,000 49.8 49.8 556001-7153 Stockholm
Stockholms Stadsteater AB 100% 12,500 1.2 1.2 556026-1553 Stockholm
Stockholm Globe Arena Fastigheter AB 100% 180 369.0 369.0 556206-4914 Stockholm
Stockholmsarenan AB 100%    556564-2633 Stockholm
Arenan 9 Norra Fastigheten AB 100%    556862-4182 Stockholm
Stockholm Entertainment District AB 100%    556862-4166 Stockholm
Södra Byggrätten Globen AB 100%    556862-4174 Stockholm
S:t Erik Försäkrings AB 100% 100,000 119.8 119.8 516401-7948 Stockholm
S:t Erik Markutveckling AB 100% 1,000 232.1 232.1 556064-5813 Stockholm
Fastighets AB G-mästaren 100%    556605-2170 Stockholm
Fastighets AB Runda Huset 100%    556605-2386 Stockholm
Stockholm Norra Station AB 100%    556661-9929 Stockholm
Fastighets AB Styckmästaren 100%    556026-2049 Stockholm
Fastighets AB Charkuteristen 100%    556745-4862 Stockholm
Fastighets AB Tuben 100%    556048-0328 Stockholm
Fastighets AB Kylrummet 100%    556862-8142 Stockholm
Kylfacket Förvaltning AB 100%    556566-6111 Stockholm
Stockholm Business Region AB 100% 21,000 9.1 9.1 556491-6798 Stockholm
Stockholm Visitors Board AB 100%    556027-5736 Stockholm
Stockholm Business Region Development AB 100%    556083-1306 Stockholm
S:t Erik Livförsäkring AB 100% 100,000 10.0 100.0 516406-0427 Stockholm
AB Glasbrukskvarteret SWF 100% 40,000 7.5 7.5 556409-1832 Stockholm
Less sold companies    0.1 556740-1640 Stockholm

Total   6,572.7 6,572.8
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NOTE 15 PARTICIPATIONS IN ASSOCIATED COMPANIES

 Group  Parent  
  company

SEK million  Note  2011 2010  2011  2010

Opening cost  7.8 8.8
Impairment losses of  shares  -3.4 
Share in profits for the year  0.6 -1.0

Closing net value  5.0 7.8 0.0 0.0

 Capital/ No.  Carrying amount Corp.
 votes, % of shares 2011 2010         ID No.       Domicile

Sydvästra Stockholmsregionens VA-verks AB, SYVAB 33% 40 2.4 2.3 556255-1928 Stockholm
Nynäshamns Mark AB 50% 2 000 2.0 2.0 556314-3113 Stockholm
BODAB Bostadsföretagens i Storstockholm drift AB (Group) 50% 500 0.6 3.5 556308-6627 Stockholm

Total   5.0 7.8

NOTE 16 OTHER SECURITIES HELD AS NON-CURRENT ASSETS

 Group Parent  
  company

SEK million 2011 2010 2011 2010

Opening cost 1,777.7 1,724.8
Acquisitions 0.0 53.3
Sales/disposals -16.0 -0.4

Closing accumulated cost 1,761.7 1,777.7 0.0 0.0

Closing net value 1,761.7 1,777.7 0.0 0.0

The holding of  securities refers to S:t Erik Livförsäkring’s investments.

NOTE 19 PROVISIONS

 Group Parent  
  company

SEK million 2011 2010 2011 2010

Provisions for pensions
Provision at beginning of  period 74.5 47.6 7.9 7.9
Provisions for the period/used  
during the period -31.3 26.9 -4.9 

Provision at end of  period 43.2 74.5 3.0 7.9

Pension provisions
S:t Erik Livförsäkring 1,705.9 1,344.3

Other provisions
Provision at beginning of  period 12.4 9.1
Provision for restructuring  
Stockholm Vatten
Other provisions for the period 4.2 5.5
Utilised during the period -0.8 -2.2

Provision at end of  period 15.8 12.4 0.0 0.0

Most Group companies have had the majority of their pension liabili-
ties insured with S:t Erik Livförsäkring since 2009 (refer to account-
ing policies). Pension provisions recognised by the companies refer to 
guarantee pensions and collective agreement occupational pensions. 
Other provisions for the period relate to remediation costs of SEK 3.5 
million for oil storage chambers for S:t Erik Markutveckling, a provi-
sion regarding Stockholm County Council, Stokab, of SEK 2.8 mil-
lion and contentious insurance compensation regarding Stockholms 
Hamn AB, SEK 6.5 million. During the year S:t Erik Markutveckling 
released SEK 0.8 million for oil remediation costs. In 2011, Stockholm 
Vatten posted a provision of SEK 3 million regarding a guarantee for 
Fordongas Stockholm AB.

NOTE 17 PREPAID EXPENSES AND ACCRUED INCOME

 Group Parent  
  company

SEK million 2011 2010 2011 2010

Accrued interest income 4.3 6.3
Accrued rents  7.8
Other accrued income  139.4 120.0 0.3
Other prepaid expenses 188.8 229.3  0.4

Total prepaid expenses 332.5 363.4 0.3 0.4

NOTE 18 UNTAXED RESERVES

 Group Parent  
  company

SEK million 2011 2010 2011 2010

Tax allocation reserve    31.3

Total 0.0 0.0 0.0 31.3
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NOTE 20 TOTAL NON-CURRENT LIABILITIES

 Group Parent  
  company

SEK million 2011 2010 2011 2010

Other non-current liabilities 16.0 25.8

Total non-current liabilities 16.0 25.8

Non-current interest-bearing liabilities 16.0 25.9
Current interest-bearing liabilities 33,362.0 28,327.4 0.0 0.0

Of the non-current liabilities, SEK 0 (0) million in the Group falls due 
for payment more than 5 years after the balance sheet date. Company 
borrowings are conducted in accordance with the City of Stockholm’s 
finance policy for the Municipal Group through the City’s Finance De-
partment.  

NOTE 21 ACCRUED EXPENSES AND DEFERRED INCOME

 Group Parent  
  company

SEK million 2011 2010 2011 2010

Holiday pay liability 88.0 101.2 0.3 0.4
Social security contributions 37.0 36.6 0.1 0.1
Accrued interest
Deferred rental income 484.1 589.1
Other deferred income  435.6 496.7
Other accrued expenses 714.0 670.1 3.5 2.0

Total accrued expenses 1,758.7 1,893.7 3.9 2.5

NOTE 22 CONTINGENT LIABILITIES

 Group Parent  
  company

SEK million 2011 2010 2011 2010

Guarantees and contingent liabilities 75.2 73.3 0.0 2.8
Pension commitments 9.4 10.5

Total contingent liabilities 84.6 83.8 0.0 2.8

AB Familjebostäder recognises deferred land registration costs relat-
ing to the property stock in Farsta totalling SEK 54.0 million. The 
parent company has issued capital adequacy guarantees for the benefit 
of: Stockholms Stadsteater AB, S:t Erik Markutveckling AB, Stock-
holm Globe Arena Fastigheter AB, Stockholms Stads Utrednings- och 
Statistikkontor AB and Micasa Fastigheter AB i Stockholm. The capi-
tal adequacy guarantees are independent of amounts and not includ-
ed in total contingent liabilities. The capital adequacy guarantee for 
Stockholms Stads Utrednings- och Statistikkontor AB was cancelled in 
connection with the sale of the company.

NOTE 23 NON-CASH ITEMS

 Group Parent  
  company

SEK million 2011 2010 2011 2010

Depreciation/amortisation 2,233.1 2,092.8  0.1
Impairment losses 26.1 36.4
Provisions 333.7 58.9 -4.9
Change in interest receivable -14.2 -0.7 -15.3
Other 2.5 12.2

 2,581.3 2,199.6 20.2 0.1

NOTE 24 ACQUISITION OF PROPERTIES

 Group Parent  
  company

SEK million 2011 2010 2011 2010

Stockholm Globe Arena Fastigheter  31.7
AB Stockholmshem 645.4 745.5
AB Svenska Bostäder 296.1 
Stockholm Stads Parkerings AB 15.7
S:t Erik Markutveckling AB 472 163.0
Other properties 8.8 0.2

 1,447.0 940.4 0.0 0.0

S:t Erik Markutveckling AB acquired the leaseholds: Kylrummet 1, 
Kylfacket 1, Gjutmästaren 6 and 9, Kylhuset 4, Kylhuset 15 and Kyl-
facket 4 in the Slakthuset area.

AB Stockholmshem has acquired land areas and properties includ-
ing Skarpa By, Renseriet 12, 14 and 15, and Grimman 5. Furthermore, 
the company has carried out direct investments in rental properties 
purchased as new construction projects totalling SEK 493 million.

AB Stockholm Parkering has acquired garage facilities in the 
Gamen block from the Development Committee.

AB Svenska Bostäder has acquired land from the Development 
Committee in Vällingby.

NOTE 25 ANNUAL GENERAL MEETING

The Annual General Meeting will be held at City Hall at 10:30 CET on 
Tuesday 10 April 2012.  
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PROPOSED APPROPRIATIOn  
Of PROfITS
 

GROUP
The Group’s non-restricted equity according to the consolidated balance sheet 
amounts to SEK 37,865.2 million.

PARENT COMPANY
At the disposal of  the Annual General Meeting
Profit brought forward SEK 14,308,609,854
Net profit for the year SEK 403,443,049

Total SEK 14,712,052,903

The Board of  Directors proposes that the earnings be appropriated as follows:
Paid as dividends to shareholders (SEK 315.79 per share)  SEK 900,000,000
To be carried forward SEK 13,812,052,903

 SEK 14,712,052,903
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Stockholm, 19 March 2012

Sten Nordin 
Chairman of  the Board

Karin Wanngård 
Vice Chairman

Ann Mari Engel

Lotta Edholm Tomas Rudin

Daniel Helldén

Per Ankersjö Anders Hellström Tord Bergstedt

Irene Lundquist Svenonius
Managing Director

My auditor’s report was submitted on 21 March 2012

Magnus Fagerstedt
Authorised Public Accountant



AuDITOR’S REPORT

to the annual general 
meeting of StockholmS 
StadShuS aB corp. id no. 
556415-1727

Report on the annual accounts 
and the consolidated financial 
statements
I have audited the annual ac-
counts and the consolidated fi-
nancial statements of Stockholms 
Stadshus AB for 2011. The com-
pany’s annual accounts and the 
consolidated financial statements 
are included in the printed version 
of this document on pages 49–70.

The Board’s and Managing Director’s 
responsibility for the annual accounts 
and consolidated financial statements

The Board and Managing Direc-
tor are responsible for preparing 
annual accounts and consoli-
dated financial statements which 
provide a true and fair picture in 
accordance with Sweden’s Annual 
Accounts Act, and for the inter-
nal control which the Board and 
Managing Director deem neces-
sary in order to prepare annual 
accounts and consolidated finan-
cial statements that are free of 
material misstatement, whether 
due to improper action or error.

The auditor’s responsibility

My responsibility is to express my 
opinion on the annual accounts 
and the consolidated financial 
statements based on my audit. 
I have carried out the audit in 
accordance with International 
Standards on Auditing and gen-
erally accepted auditing stand-
ards in Sweden. These standards 
require that I meet professional 
ethical requirements and that I 
plan and perform the audit to 

 obtain reasonable assurance that 
the annual accounts and consoli-
dated financial statements are free 
of material misstatement.

An audit includes obtaining, 
through various measures, audit 
evidence about the amounts and 
disclosures in the annual accounts 
and consolidated accounts. The 
auditor chooses which measures 
are taken, for example by assess-
ing the risk of material misstate-
ments in the annual accounts, 
whether due to improper action 
or error. During this risk assess-
ment the auditor observes the 
parts of the internal control of 
relevance to how the company 
prepares its annual accounts and 
consolidated financial statements 
in order to provide a true and fair 
picture with the aim of perform-
ing audit procedures which are 
appropriate with regard to the 
circumstances, but not with the 
aim of expressing an opinion on 
the effectiveness of the company’s 
internal control. An audit also 
includes an evaluation of the ap-
propriateness of the accounting 
policies used and of the reason-
ability of the Board’s and Manag-
ing Director’s estimates in the 
accounts, as well as an evaluation 
of the overall presentation of the 
annual accounts and consolidated 
financial statements.

I am of the opinion that the 
audit evidence I have obtained is 
sufficient and appropriate to serve 
as a basis for my statements.

Statements

In my opinion, the annual ac-
counts and consolidated financial 
statements have been prepared 
in accordance with the Annual 
Accounts Act and, in all material 

respects, provide a true and fair 
picture of the parent company’s 
and Group’s financial position on 
31 December 2011, and of their 
financial results and cash flows 
for the year in accordance with 
the Annual Accounts Act. The 
statutory administration report is 
consistent with the other parts of 
the annual accounts and the con-
solidated financial statements.

I therefore recommend to the 
annual meeting of shareholders 
that the income statements and 
balance sheets of the parent com-
pany and Group be adopted.

Report on other requirements in 
accordance with legislation and other 
statutes

In addition to my audit of the an-
nual accounts and consolidated 
financial statements I have also au-
dited the proposed distribution of 
the company’s profit or loss as well 
as the Board’s and Managing Di-
rector’s administration of Stock-
holms Stadshus AB for 2011.

The Board’s and the Managing 
Director’s responsibility

The Board is responsible for the 
proposed distribution of the 
company’s profit or loss, and the 
Board and Managing Director 
are responsible for the adminis-
tration of the company in accord-
ance with the Companies Act.

The auditor’s responsibility

My responsibility is to express my 
opinion with reasonable assur-
ance on the proposed distribu-
tion of the company’s profit or 
loss and on the administration of 
the company based on my audit. 
I have carried out the audit in ac-
cordance with generally accepted 

auditing standards in Sweden.
As a basis for my opinion 

concerning the Board’s proposed 
distribution of the company’s 
profit or loss, I examined the 
Board’s justifying statement and 
a selection of evidence for this in 
order to be able to assess whether 
the proposal is consistent with the 
Companies Act.

As a basis for my opinion con-
cerning discharge from liability, 
I examined significant decisions, 
actions taken and circumstances 
of the company in addition to 
my audit of the annual accounts 
and the consolidated financial 
statements in order to be able to 
determine the liability, if  any, to 
the company of any Board mem-
ber or the Managing Director. I 
also examined whether any Board 
member or the Managing Direc-
tor has, in any other way, acted in 
contravention of the Companies 
Act, the Annual Accounts Act or 
the Articles of Association. 

I am of the opinion that the 
audit evidence I have obtained is 
sufficient and appropriate to serve 
as a basis for my statements.

Statements

I recommend to the annual meet-
ing of shareholders that the profit 
be dealt with in accordance with 
the proposal in the administra-
tion report and that the members 
of the Board of Directors and the 
Managing Director be discharged 
from liability for the financial year.

Stockholm, 21 March 2012

Magnus Fagerstedt
Authorised Public Accountant
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lAy AuDITOR’S REVIEW

to the annual general 
meeting of StockholmS 
StadShuS aB corp. id no. 
556415-1727 

I have reviewed the company’s 
 operations for 2011.

This review was conducted 
in accordance with the Swed-
ish Companies Act and generally 
accepted auditing standards for 
municipal operations. This means 
that I planned and performed the 
review to obtain reasonable assur-
ance that the company’s opera-
tions are managed in an appropri-
ate and satisfactory manner from 

a financial viewpoint, and that 
the company’s internal control is 
satisfactory. My review has been 
based on decisions taken by the 
company’s owners, and focused on 
reviewing whether these decisions 
were implemented and whether 
the operations adhered to the 
guidelines of the Articles of Asso-
ciation. A summary of the review 
is reported in a separate review 
memorandum dated 5 March 
2012, which I have approved and 
presented to the company’s Board 
of Directors. In my opinion, my 
review provides a reasonable basis 
for my statements below. 

The company’s operations 
have, in my judgment, been con-
ducted in an appropriate and 
satisfactory way from a financial 
viewpoint, and the internal con-
trol has been satisfactory. Accord-
ingly, I find no reason to criticise 
the members of the Board or the 
Managing Director.

Stockholm, 5 March 2012 

Bengt Akalla
Lay auditor appointed by 
 Stockholm City Council
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The Board of Directors of 
Stockholms Stadshus AB
Stockholm City Council has del-
egated the operational ownership 
control of the companies to the 
Board of Directors of Stock-
holms Stadshus AB – the Group 
Board of Directors – which 
comprises a politically appointed 

Board reflecting the distribution 
of seats in the City Council.

The Group Board of Direc-
tors comprises not fewer than five 
and not more than nine members, 
with not fewer than three and not 
more than nine deputies. They are 
elected by the City Council. The 
Group Board of Directors is as-

signed the overall co-ordination 
of the companies in the Group 
and shall ensure, for example, that 
the companies follow the guide-
lines and financial framework es-
tablished by political decisions. It 
is the task of the Board to clarify 
the strategic guidelines for the 
City Council and to provide the 

City Council with the support-
ing documentation necessary for 
balancing the requirements for fi-
nancial return against the require-
ments for social input that the 
City Council may impose on the 
companies. Further information 
is provided on pages 24–25.

Board of Directors and Auditors

Board of Directors, permanent
Front, from left: Lotta Edholm (FP), daniel Helldén (mP), Sten Nordin – Chairman (m), karin Wanngård – 
vice Chairman(S), Per ankersjö (C) Back, from left: ann mari Engel (v), tord bergstedt (m), tomas rudin (S) 
Not in photograph: anders Hellström (m)
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Board of Directors, Deputies
Front, from left: marie antman (v), Lotta Juul martin-Löf (m), karin Ehlin kolk (S),  
mariam Lahdo (m) Back, from left: Sussi kvart (FP), Joakim Larsson (m), Sören Häggroth 
(S), Sara Pettigrew (mP). Not in photograph: Elias granqvist (m)

Auditors
magnus Fagerstedt (Ernst & Young), authorised 
Public accountant, mikael Sjölander (Ernst 
& Young), deputy auditor authorised Public 
 accountant, bengt akalla (m), Lay auditor,  
bosse ringholm (S), deputy Lay auditor

Union representatives
From left: Patrick gavander (vision), member, 
Curt öhrström (Lo), deputy, mats Lagerman 
(SaCo), member Not in photograph: rita gott-
berg (SaCo), deputy, vacant (vision), deputy, 
vacant (SaCo), member
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Political party affiliations
C = Centre Party
FP = Liberal Party
kd = Christian democrats
m = moderate Party
mP = green Party
S = Social democrats
v = Left Party



Addresses

Stockholms Stadshus AB (parent company) • SE-105 35 Stockholm
City Hall, Third Floor• Tel: +46 (0)8-508 290 00
e-mail: info@stadshusab.se • www.stadshusab.se
Corp. ID No. 556415-1727

AB Svenska Bostäder • Box 95 • SE-162 12 Vällingby
Vällingbyplan 2 • Tel: +46 (0)8-508 370 00
e-mail: info@svenskabostader.se • www.svenskabostader.se
Corp. ID No. 556043-6429

AB Familjebostäder • Box 92100 • SE-120 07 Stockholm
Hammarby Fabriksväg 67 • Tel: +46 (0)8-737 20 00
e-mail: kontakt@familjebostader.com • www.familjebostader.com
Corp. ID No. 556035-0067

AB Stockholmshem • Box 9003 • SE-102 71 Stockholm
Hornsgatan 128 • Tel: +46 (0)8-508 39 000
e-mail: epost@stockholmshem.se • www.stockholmshem.se
Corp. ID No. 556035-9555

Stockholms Stads Bostadsförmedling AB
Box 8317 • SE-104 20 Stockholm • Fleminggatan 6
Tel: +46 (0)8-785 88 00 • e-mail: info@bostad.stockholm.se
www.bostad.stockholm.se
Corp. ID No. 556057-8303

Skolfastigheter i Stockholm AB (SISAB) • Box 47311 • SE-100 74 Stockholm
Förmansvägen 11 • Årstadal • Tel: +46 (0)8-508 460 00
e-mail: diarie@sisab.se • www.sisab.se
Corp. ID No. 556034-8970

Micasa Fastigheter i Stockholm AB • Box 172 11 • SE-104 62 Stockholm
Rosenlundsgatan 44 B • Tel: +46 (0)8-508 360 00 • www.micasa.se
Corp. ID No. 556581-7870

S:t Erik Markutveckling AB • SE-105 35 Stockholm.
Kaplansbacken 10 • Tel: +46 (0)8-508 290 00
e-mail: info@sterikmark.se • www.sterikmark.se
Corp. ID No. 556064-5813

Stockholm Vatten AB • SE-106 36 Stockholm
Torsgatan 26 • Tel: +46 (0)8-522 120 00
e-mail: stockholmvatten@stockholmvatten.se
www.stockholmvatten.se
Corp. ID No. 556210-6855

Graphical design and production: Snick-Snack AB
Photo: Lars Wallin, except: page 4 (City of  Stockholm), page 10–11, page 16 
(Colourbox.com), small photos at page 22 and 23, page 24 (Stockholmsfoto), 
page 33–48 (subsidiaries’ photos courtesy of  each subsidiary), 
Printed by Ineko, Stockholm, Sweden, 2012.

Stockholms Hamn AB • Box 27314 • SE-102 54 Stockholm
Magasin 2, Frihamnen • Tel: +46 (0)8-670 26 00  
Fax +46 (0)8-665 08 38 • www.stockholmshamn.se
Corp. ID No. 556008-1647 

AB Stokab • Box 6813 • SE-113 86 Stockholm
Tulegatan 11 • Tel: +46 (0)8-508 30 200
e-mail: stokab@stokab.se • www.stokab.se
Corp. ID No. 556475-6467

Stockholms Stads Parkerings AB • Box 4678 • SE-116 91 Stockholm
Palmfeltsvägen 5 • Tel: +46 (0)8 772 96 00
e-mail: kundservice@stockholmparkering.se
www.stockholm-parkering.se
Corp. ID No. 556001-7153

Stockholms Stadsteater AB • Box 16412 • SE-103 27 Stockholm
Beridarbansgatan 5 • Tel: +46 (0)8–506 20 100
e-mail: kundtjanst@stadsteatern.stockholm.se
www.stadsteatern.stockholm.se
Corp. ID No. 556026-1553

Stockholm Globe Arena Fastigheter AB
Box 10026 • SE-121 26 Stockholm-Globen
Arenavägen 35 • Tel: +46 (0)8-508 353 40
e-mail: info@sgafastigheter.se • www. sgafastigheter.se
Corp. ID No. 556206-4914

Stockholm Business Region AB
Box 16282 • SE-103 25 Stockholm • Drottninggatan 33
Tel: +46 (0)8-508 280 00 • e-mail: info.sbr@stockholm.se
www.stockholmbusinessregion.se
Corp. ID No. 556491-6798

S:t Erik Försäkrings AB • Box 16179 • SE-103 24 Stockholm
Beridarbansgatan 1 • Tel: +46 (0)8-508 29 000,
e-mail: info@sterikforsakring.se • www.sterikforsakring.se
Corp. ID No. 516401-7948

S:t Erik Livförsäkring AB • Box 161 79 • SE-103 24 Stockholm
Beridarbansgatan 1 • Tel: (0)8-508 29 000
e-mail: info@sterikliv.se • www.sterikliv.se
Corp. ID No. 516406-0427
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