
 

 

 

 

 

 

 

 

 

 

 

FUND COMMENTARY 

  

 

November was a weak month for ODIN Eiendom, which also underperformed compared to 

its benchmark index. 

All companies have now reported their results for the third quarter. There is some variation 

between the companies; where some have introduced cost reduction programs, but the 

majority are on the buying path. In general, the view on financing is positive, with both the 

bond and banking markets perceived as open and assertive. 

News from the companies 

Castellum has adopted a new strategic direction with a focus on higher return on equity 

and improved investment discipline. The company is focusing on a simpler and more 

specialised structure, with the ambition to maintain an investment grade rating through 

lower debt ratios and stronger interest rate coverage. 

Cibus Nordic Real Estate reported strong growth in the third quarter, with increased 

rental income and improved profitability. The company has reduced its interest expenses 

and strengthened its balance sheet through the strategic use of interest rate caps, which 

reduces its sensitivity to interest rate changes. The platform is now expanding pan-

European. 

During the month, K-Fastigheter carried out a major restructuring with the aim of saving 

SEK 30 million annually, which entailed a reduction in the number of employees and a 

pause in new projects. At the same time, the company invested in new housing projects in 

Gothenburg, with a focus on profitability rather than volume growth. 

Trianon reported continued growth in rental income and improved occupancy rates. During 

the quarter, the company entered into new partnerships and simplified its share structure 

through the conversion of Class A shares to Class B shares to create a more transparent 

ownership picture. 

Large differences in stock market performance in November 

There were large differences between the stocks that performed best and those that 

performed the weakest in November. Stendörren, Cityvarasto and Alm Equity were the 

winners, while Emilshus, Annehem and K2A performed the weakest. So far this year, 

Intea, Emilshus and Sveafastigheter are at the top, while Alm Equity, Corem and K2A 

are at the bottom of the list. 

Outlook 

Despite the fact that companies are generally performing well operationally and financing 

conditions are very favourable, the real estate sector is still slow to perform on the stock 

exchange. Following the reports for the third quarter, the sector is trading well below its 

historical average, both in terms of net asset value and cash flow multiples. The transaction 

market shows higher volumes than last year, but still well shy of the peak years. With more 

transaction prints, we believe that the market will gain increased confidence in the values 

reported by the companies, and can thus see the current valuation as attractive. 

 


