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Financials in short
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• Rental income of NOK 258 million, up from NOK 236 last year 

• Operating profit before value adjustments of NOK 176 million 

and Profit before income tax and value adjustments of NOK 76 

million

• Write down of investment property of NOK 403 million (-1.6%)

• Earnings per share (“EPS”) for the quarter of NOK -0.59

• Financing

‐ Refinancing of NOK 1 030 million 

‐ 2 new loans established (NOK 935 million) 

‐ NOK 600 million RCF was prolonged by one year

• Rental income of NOK 1 014 million, first full year rental 

income above NOK 1 billion since 2011

• Operating result before value adjustments MNOK 844, 

confirms solid operational platform

• Profit of NOK 296 million, EPS of NOK 0.46

• Positive development for turnover at ground floor Aker 

Brygge, above pre covid 2019 level

Q4 2022 Full year 2022
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Rental Update

• Good activity in the quarter regarding new and renegotiated contracts

• Positive net letting of MNOK 27

• Substantial uplift for new contracts

New and renegotiated leases:
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Rental contracts in Q4-2022



Turnover Q4 - Aker Brygge

Main activities and highlights for Q4:

• Several Christmas activities

• Oslo Fjord Light Festival

• Shopping breakfast
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 Full year turnover slightly above 2019 level

 Pleased with turnover in most segments, taken 

into consideration 3 restaurants closed in Q4, 

ready to open before busy season 2023



Sustainability update

Oslo Light Festival – art available for all

• NPRO has been a proud contributor to Fjord Oslo since the beginning

• Fjord Oslo is an art festival that transforms the Harbor Promenade into 

an outdoor exhibition of light, open and free of charge to everyone

• Fjord Oslo 2022 presented eleven works of art from renowned artists 

from ten different countries

The Transparency Act

• Due diligence assessment of the suppliers conducted

• New ethical guidelines for suppliers

• Updated purchasing instruction has been incorporated by all our 

suppliers

• Reporting according to the Transparency Act will be available in the 

annual report 
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Photos from Fjord Oslo 2022



Market trends - office 

Rental market Oslo

• Very strong rental market for office

• Limited new supply in near future

Oslo transaction market

• Transaction market affected by uncertainty

• Still a gap between sellers' expectations and potential buyers’ updated 
valuations

• Some transactions closed in fourth quarter

• Sommerrogata 17

• Entra disposals at Majorstua, Skøyen and Drammen

• In Sweden we see some listed real estate companies focus on selling trophy 
assets to improv liquidity, pay down debt and to show prove of valuations are 
more or less at Q3 levels

• The bond market has opened in Q1 2023, with falling margins but still in the high 
end

• Banks still prioritize current and industrial customers

• Transaction market is still affected by access to financing

• Loan amount

• Duration

• Margins
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Financial highlights
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*There was a loss in JV of NOK 2.7 mill in Q3-22 and 23.1 mill in 

Q4-22.



Income statement – Q4 and YTD 2022
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Summary 2022

• Rental income MNOK 1 014, first year since 

2011 income above MNOK 1 000

• CPI adjustment of 7.5% for 2023

• Operating result before value adjustments 

MNOK 844, confirms solid operation profits

• Change in market value of investment 

property MNOK -155 / -0.6%

• Hedging ratio of 70% with average duration 

of 5.6 years mitigates effect from higher 

interest rates



Change in investment property value in Q4 
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Portfolio valuation by area Q4-2022

• External valuation conducted by Cushman & Wakefield and Akershus Eiendom

• Negative Q4 fair value adjustment of NOK 403 million for properties owned 100%

• Nydalen includes approximately 1 900 sqm of common areas in Sandakerveien 138 currently being refurbished

• Projects include Gjerdrums vei 1-5 and Gjerdrums vei 17 in Nydalen

* Fornebu valuation includes non-current receivables amounting to NOK 226.7 million, related to the rental guarantee provided by the seller of the property at Snarøyveien 30.

** For illustration; based on rents as of December 31st, 2022 and estimated long term property expenses of 8 per cent. 

*** Vacancy calculated as market rent in vacant space, using market rent estimated by Cushman & Wakefield.  
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Run rate last 5 quarters
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Vacancy based on market rent

15Vacancy calculated as market rent in vacant space, using market rent estimated by Cushman & Wakefield
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Financial position 
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* Net loan to value = interest bearing debt net of cash and interest-bearing receivables divided by gross property value incl. NAV in Nordr

** Calculated as the amount of interest hedging / total interest-bearing debt
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Financing
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⚫ Diversified sources of funding

• 9.6 bn in bonds Q4 2022, including 650 mill 

green bond

⚫ Diversified maturity profile

• Average remaining time to maturity Q4 2022 

is 3.8 years

⚫ LTV below long time target 

• Net LTV 43.4 % as of Q4 2022, including the 

value of the investment in Nordr.

*ICR = EBITDA / Net interest cost, rolling 4 quarters 
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Refurbishments in 2022
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Summary

• Strong operational performance during 

the year

• Solid balance sheet

• Ambition to grow the company

• Reduced uncertainty in financing, but still 

challenging  

• Dividend of NOK 0.125 / share

• Operational focus going forward

‐ Pursue opportunities

‐ Rental activities
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Q & A

5 February 2021 
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Yield spread
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¹ Source: Akershus Eiendom report 20.10.2022

² NPRO net yield as summarised in slide; Portfolio valuation Q4-2022



Balance sheet – Q4 2022
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Cash flow – Q4 and full year 2022

03.02.2023

26



Interest rate hedging
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Interest rate risk:

• 50-100% of the group’s debt shall be hedged.

• Average remaining time to maturity shall be 3-6 years. 

• Hedging ratio 31.12.2022 was 70.1%. Remaining average time to maturity was 5.6 years.

• Diversified maturity profile to reduce exposure to interest levels.



Overview and key figures
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* Including Forusbeen 35 which is owned 50%

** Not including Forusbeen 35

*** For illustration; based on estimated long term property expenses of 8 per cent of gross rent.

**** Calculation of vacancy is based on Market rate as estimated by Cushman & Wakefield. Not 

including Forusbeeen 35 and Gjerdrums vei 17.



CBD
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Nydalen
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Other
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Project: Forusbeen 35

Approx. 40 000 sqm

• 20% office

• 80%residential

Agreement with Base Property 

to sell 50% of Forusbeen 35 

when zoning process is finalized

Vinslottet
• 8 922 sqm retail

• 284 sqm warehouse

• 1479 sqm parking

Snarøyveien 36
• 40 659 sqm office

• 17 213 sqm parking

Snarøyveien 30
• 144 717 sqm office

• 8 144 sqm warehouse

• 45 578 sqm parking



Property details Q4-2022 1/3
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Property details Q4-2022 2/3
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Property details Q4-2022 3/3
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1) 50% of Forusbeen 35 has been sold, and the property is no longer included in the figures.


