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A SUSTAINABLE  
INVESTMENT PARTNER 
Catella was founded in 1987 and the head office is located in 
Stockholm. With around 500 employees at over 25 offices in 
Europe, Catella offers professional advice, innovative property 
funds and management mandates, and completes proprietary 
investment projects. The business is run through three business 
areas: Corporate Finance, Investment Management and Principal 
Investments. Since 2020, Catella has shifted its strategic focus 
towards property.
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THE YEAR IN BRIEF 

C
atella operates in 12 countries 
and has a strong local presence 
with outstanding expertise on 

the markets in which the company does 
business. A majority of Catella’s compa-
nies are part-owned by partners, which 
generates an entrepreneurial culture and 
profit-sharing incentives that correspond 
to Catella’s overall financial targets. The 
organisational structure promotes syn-
ergies through collaboration within and 
between the business areas.

The structure provides an established 
platform where employees from different 
countries and business areas can exchange 
knowledge and client contacts, and coor-
dinate activities. This enables Catella to 
create innovative offerings that attract 
both local and international investors. 
In 2023, Catella’s sales totalled SEK 2.3 
billion, with assets under management of 
SEK 152 billion and principal investments 
in development projects of SEK 1.7 billion 
at year-end.

Our expertise and our 
offering

How we create value for our 
customers

A pan-European platform with a strong local 
presence in 12 countries and 25 cities

Our platform

 �
	� Focus on property investments in a broad range of risk 
classes

	� Advanced advisory and capital market services
	� A wide selection of active funds and management  
mandates with a sustainability focus

	� Proprietary investments in development projects  
alongside partners

	� A revenue model focused on the best interests and 
needs of the client

	� Local teams with profound insight into each market
	� Diversification through presence in different  
markets and a variety of products and assets

	� Value chain based on capital, products and  
Group synergies

	� Strategic investment of Catella's proprietary capital in 
development projects via Principal Investments

2.9
As of 31 Dec. 2023  
–10.8% change on previous year

152
Assets under management*

SEK Bn

As of 31 Dec. 2023  
+8% change on previous year

2.3
Total income*

SEK Bn

Market value

SEK Bn

2023  
–0% change on previous year

2023  
–11% change on previous year

145
Operating profit/loss*

SEK M

2023  
–82% change on previous year

512
Number of full-time  
employees

Adding value together 
Combining entrepre-
neurial spirit with our 
European network and 
intelligence to deliver 
outstanding results for 
our clients

Events in the year
In 2023, Catella continued to deliver 
on the strategy adopted in 2020, which 
involves a sharp focus on properties and 
wider expansion in terms of our offering, 
property types and risk categories. 

Investment Management returned 
continued growth on a weak market. 
Assets under management have increased 
more than fourfold since the foundation 
of this business area in 2015. During the 
year, Catella continued to develop attrac-
tive offerings in sustainable investments 

Purpose 
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Income distribution 
by Business Area

Development of Assets under 
management

Development of operating profit 
and operating margin 

Income  
by country 

  �Operating profit/loss, SEK Bn
  �Operating margin, %

  �Property Funds
  �Property Asset Management

SEK Bn

SEK Bn
%

%

20232022202120202019
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54
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102
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 � Germany 42%
 � France 21%
 � Sweden 13%
 � Spain 8%
 � UK & Ireland 6%
 � Denmark 5%
 � Finland 3%
 � Benelux 3%
 � Poland 1%

25

and mandates for green retrofitting. 
During the year, Catella completed the 
acquisition of Aquila Group, which con-
tributed SEK 15 billion in assets under 
management and a management platform 
that provides synergies, in France and 
Group-wide. The acquisition also means 
that Catella is taking a step into the French 
private client market for savings in prop-
erty funds, providing a new segment for 
access to capital.

In Principal Investments, Catella’s 
proprietary investments totalled SEK 1.7 
billion (1.2). Two development projects 
were completed and divested in the year, 
which contributed to the business area’s 
profit of SEK 42 million. The business area 
continued to develop existing projects 
in the year. A majority of projects relate 
to investments in sustainable projects to 
satisfy demand resulting from under-sup-
ply in Europe. Just after year-end, Catella 
divested the final property in the partner-
ship with Infrahubs, which has focused on 
developing modern logistics properties in 
Sweden. Since the start, the collaboration 
has generated SEK 225 million in profit 
after tax for Catella’s shareholders. At 
year-end, the business area was engaged in 
ten development projects in six countries 
around Europe.

During the year, Corporate Finance 
continued to consolidate its strong market 
position in five countries, on a significantly 
weaker market. Compared to 2022, trans-
action volumes decreased by 46% which 
reduced business area operating profit by 
SEK 55 million to SEK –33 million.

  Investment Management 49%
  Principal Investments 32%
  Corporate Finance 19% 

	� �Launch of a new vision, purpose and 
values  

	� �Re-vitalising Catella’s internal network 
and the training platform Catella 
Academy

	� �New milestone of SEK 152 billion in 
assets under management

	� �Acquisition of Aquila Group, which 
establishes Catella on the French 
market for property funds and asset 
mandates

	� �Strengthened capital raisings organisa-
tion and development of next genera-
tion investment offering

	� Divestments of development properties 
within Principal Investments and strong 
liquidity, which has enabled continued 

investments in attractive development 
projects

	� �Profit before tax of SEK 42 million in a 
year with an exceptionally weak market 
climate 

Offices
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hen summarizing 2023, I do so 
with cautious optimism for the 
future. Last year was character-

ized by a hesitant property market due to 
higher interest rates and increased geopo-
litical unrest, which contributed to reduced 
activity and higher required rates of return 
across Europe. The outlook brightened 
somewhat towards the end of the year as 
interest rate expectations fell and rents 
generally continued to rise, and our assess-
ment is that most of the price adjustments 
are now probably behind us – although 
the precise timing of the turnaround 
remains uncertain. This suggests that the 
right conditions are in place for gradual 
market improvements from 2024 onwards, 
and thus also for us as a leading European 
operator. During the year, we continued to 
develop Catella and strengthen our posi-
tion as a leading pan-European property 
manager, investor and advisor. The acqui-
sition of Aquila Group of France was an 
important step in this direction.

The hesitant property market and 
growing economic uncertainty during 
2023 resulted in significantly lower trans-
action volumes and higher required rates 
of return. Transaction volumes on the 
European property market fell by as much 
as 53 percent in 2023 in year-on-year 
terms, and are down 61 percent since the 
peak at the end of 2021. We need to go as 
far back as the global financial crisis of 
2008/09 to see similar levels. 

Naturally, market developments have 
affected us too, particularly the business 
areas Corporate Finance and Investment 

Management. Although Catella’s financial 
performance in 2023 was not as expected, 
we consider it a relative sign of strength 
that assets under management and fixed 
income increased, while we continued 
to generate strong liquidity and a solid 
investment portfolio, despite the weak 
market conditions. Now that both infla-
tion and interest rates are starting to sta-
bilise and then head down, the conditions 
are right for gradually increasing transac-
tion activity over the coming year, which 
will benefit Catella, alongside continued 
opportunities to invest at new price levels.

Catella continues to strengthen 
position on European property 
market
In 2023, we continued to develop the 
operations in line with our overarching 
growth strategy of building a strong 
pan-European platform that supports 
growth, profitability and increased syner-
gies. This includes actively strengthening 
our position within our three business 
areas – Corporate Finance, Investment 
Management and Principal Investments 
– which operate in twelve European 
countries. As an organisation, we need 
to continuously adapt to changing mar-
kets and strengthen our position in areas 
where growth opportunities exist, while 
also ensuring an attractive offering, the 
right competencies and a relevant market 
presence. At the same time, we need to 
maintain a sharp focus on efficiency and 
costs throughout all cycles. 

In 2023, the acquisition of Aquila Group 
in France was an important step on our 
growth journey. The acquisition comple-
ments our strong operations in Corporate 
Finance in France, and contributes to 
strengthening our pan-European offer-
ing. Aquila Asset Management is one of 
France’s largest independent property 
managers, with over EUR 1.4 billion in 
assets under management. The acquisi-
tion was also strategically significant as, 
through Axipit Real Estate Partners, one 
of two legs within the Aquila Group, it 
established us in a new important segment 
in the market for private capital just as new 
funds are most attractive due to higher 
required rates of return. During the year, 
we established a Group-wide function for 
capital raising through the recruitment of 
a Head of Capital Raising. The recruitment 
creates a total offering aimed at attracting 
global customers and capital, and thus 
expanding our investor base. We now have 
an experienced and competent team in 
London which, in close collaboration with 
local experts, can design tailor-made strat-
egies for property investors globally. This 
is an excellent example of how we benefit 
from our strong entrepreneurial culture 
and local presence in terms of our institu-
tional pan-European offerings.

At the same time as we are advancing 
on attractive parts of the market, the 
changed market climate has led us to 
adapt other parts of the organisation. In 
order to ensure good cost control and 
efficiency, we have been required to reduce 
headcount by some 30 roles. Most of these 

CEO’S COMMENT
W

STRENGTHENED 
POSITIONS ON 
EXISTING AND  
NEW MARKETS

Christoffer Abramson
CEO and President
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positions were terminated through natu-
ral attrition, or because previous positions 
were not replaced, but also as a result 
of an element of restructuring which 
incurred non-recurring costs of SEK 10 
million in 2023. This kind of measure is 
always challenging for any organisation, 
but nevertheless necessary for long-term 
profitability.

Our shared culture lies close to my 
heart, and in 2023 we focused sharply on 
launching an updated Group-wide vision, 
purpose and values. It is critical for our 
continued growth that we move forward 
together and that each employee under-
stands their role in ensuring our success 
– this is perhaps best put in combination 
with two of our core values: Winning 
Together and Entrepreneurial Spirit. Our 
updated vision better reflects the Catella 
today, after our organisational refocus: 
”Your sustainable investment partner – 
together building the link between prop-
erty and capital”. 

Continued ESG focus for  
sustainable growth 
In recent years, we have accelerated our 
ESG work and taken further steps in the 
area of sustainability. The property sector 
and capital markets both have a signifi-
cant responsibility to work towards sus-
tainable development. For us, sustainabil-
ity is a strategic priority that contributes 
to prepare society for future generations, 
but also to future-proofing our business 
and long-term growth. In order to further 
communicate this we have included it in 

our vision, which now clearly signals what 
our customers can expect from us, and 
what we ourselves are striving for. 

During the year, we continued to inte-
grate sustainability throughout the organ-
isation, where the highest priority was 
developing a product offering with a clear 
sustainability profile for our investors. 
Interest in sustainable investment remains 
high on the agenda, and sustainability 
aspects are a key feature of all our customer 
dialogues. We are developing a number of 
exciting projects from a social and envi-
ronmental sustainability perspective, such 
as energy positive residential properties 
Gramercy Tower, Green Point in Copen-
hagen and the conversion of offices into 
housing outside Amsterdam, described in 
more detail in the Annual Report. 

From a compliance perspective, the 
EU-directives are being tightened further 
and we are making preparations ahead of 
the new guidelines for listed companies, 
Corporate Sustainability Reporting Direc-
tive (CSRD) and European Sustainability 
Reporting Standards (ESRS). In 2023, we 
carried out a preparatory analysis that 
showed that we already satisfy several 
requirements, and have a good foundation 
for continued implementation of the new 
standards. In 2024, we are continuing the 
preparations and carrying out a double 
materiality analysis in order to identify 
risks and prioritise measures going forward.

Growth in assets under management 
In Investment Management, we contin-
ued to make advances and recorded good 

underlying growth despite a weaker market 
climate. In 2023, assets under management 
increased by SEK 12 billion to SEK 152 
billion, mainly driven by the capital inflow 
from the acquisition of Aquila Group, but 
also net inflows in other areas of the oper-
ations towards the end of the year. Since 
the foundation of the business area in 2015, 
assets under management have increased 
more than fourfold, with annual average 
growth of approximately 20 percent. This 
is largely because we have continued to 
develop an attractive fund offering and 
management mandates in sustainable 
investments, at the same time as delivering 
strong returns for our investors. 

2023 was characterized by a hesitant 
transaction market and reduced invest-
ment appetite, which contributed to 
lower income and profit for Investment 
Management than the year before. This 
was mainly due to lower variable fees and 
some very positive performance-based 
income in 2022. Divestments in 2022 also 
provided excellent liquidity in several 
funds which, given the current market 
conditions, is extremely important both 
for operations and investments in a new 
market cycle. Even if profit growth has 
temporarily slowed as a result of more 
challenging market conditions, we 
continue to strengthen the underlying 
business and ensuring the conditions for 
future income and profit growth. 

By offering property funds as well 
as management and development of 
properties through mandates, we have 
established a broad offering that can 

withstand a range of market conditions 
and business cycles. The strong interest 
in products with a sustainability profile 
seen in recent years has increased further, 
and the gap between prime assets with a 
strong sustainability focus and other areas 
of the property market is widening, most 
clearly in the office premises segment to 
date. It is also clear that industrial and 
logistics properties have recovered faster in 
Europe compared to elsewhere as a result 
of changed supply chain management, e.g. 
nearshoring. In the residential segment, 
the gap between supply and demand for 
affordable and sustainable housing con-
tinues to widen. We believe that this is a 
major and growing problem in Europe 
that will require a sharp focus from private 
operators as well as political decisions. The 
limited supply, few development projects 
on the market, and stabilised construction 
costs create promising opportunities for 
Catella. Our strength lies in our local com-
petencies and project management capac-
ity, which pave the way for launching new 
products that meet these needs. 

Proprietary investments create 
long-term value
The core of Principal Investments is to iden-
tify opportunistic investments and to drive 
projects that generate high value growth 
alongside partners and external investors. 
The aim is projects that generate total 
returns which on average exceed 20 per-
cent, while creating strategic advantages for 
Catella’s other business areas, mainly in the 
form of new management mandates. The 

collaboration with Investment Manage-
ment and its existing and new investment 
partners through diversified co-invest-
ments in Catella’s product strategies is set to 
become an increasingly important part of 
Principal Investments’ strategy. 

Against the background of the uncer-
tain market conditions that characterized 
last year, we have chosen to optimize the 
pace of our projects where there is flexibil-
ity, and to focus on strengthening liquidity 
in the near future. We currently enjoy very 
good liquidity and preparedness for invest-
ing in existing and new projects, at the same 
time as demand is strong for development 
and conversion of properties in order to 
satisfy increased demands on energy per-
formance and sustainability. In 2024, we 
expect several of the ongoing projects to be 
divested, raising further liquidity. We con-
tinuously evaluate new investment opportu-
nities considered to have potential to satisfy 
our required rate of return and that can lead 
to new management mandates, which means 
that 2024 will be a promising year. 

We noted that the 
strong interest in  
products with a  
sustainability profile  
seen in recent years  
has increased further
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Hesitant transaction market
Last year was characterized by a hesitant 
market with significantly fewer property 
transactions, which resulted in lower 
income for the Corporate Finance busi-
ness area. We have focused our offering 
for advanced advisory services in property 
transactions to five countries. Catella has 
a strong local presence on these markets, 
while also offering European scope for 
all property-related transactions for dif-
ferent categories of property owner and 
investor. 2023 as a whole was a weak year 
for Corporate Finance. Towards the end 
of the year, we saw some glimmers of light 
in the form of a stronger position on the 
Finnish, French and Spanish markets, 
even if we are still a long way off normal-
ised levels. We are seeing growing demand 
for advanced capital advisory services 
in connection with complex restructur-
ing, an area where we have extended our 
scope and participated in several major 
transactions in the year. I would like to 
highlight our role as advisor to DNB in 
connection with the largest property 
transaction in Sweden in 2023, as well as 
our participation in the refinancing of the 
Blackstone-owned Kereby portfolio. This 
transaction was one of the largest in the 
Nordics in 2023. During the year, we also 
strengthened our Nordic organisation 
further through the recruitment of a new 
CEO of Corporate Finance in Sweden. 
This further increases the scope for 
developing our advanced capital advisory 
services in partnership with Investment 
Management. 

Priorities going forward
Looking ahead, our focus is on continuing 
Catella’s development in various parts 
of the European property market, thus 
improving our prospects of achieving 
profitable growth in the coming years. We 
have previously identified four strategic 
areas to guide this work: 

1. Increasing the supply of products with a 
clear sustainability profile 
We shall continuously develop our offering 
with the aim of having a direct positive 
impact on the environment and society

2. Broaden and adapt our product offerings 
We shall offer and launch strategies, man-
dates and services adapted to prevailing 
market conditions and investors in differ-
ent economic climates. 

3. Strengthen synergies and develop 
pan-European investment strategies
We shall utilize Catella’s unique position 
with a broad presence and local expertise 
in Europe to offer investors attractive 
risk-adjusted returns. 

4. Strong financial position enables new 
business and expansion
We selectively evaluate strategic invest-
ments that contribute to our growth and 
profitability. 

Catella is prepared for the future
When summarizing 2023, we can con-
clude that it was a historically weak year 
for the European property sector as a 

whole. The changed economic conditions, 
with rising inflation and interest rates, 
contributed to a hesitant market. It is 
pleasing that, despite challenging condi-
tions, we are continuing to strengthen our 
position as a leading pan-European prop-
erty sector operator. 

We are now looking to the future, as 
outlined above, with cautious optimism. 
We have a strong financial position, con-
tinuously launch new products based on 
a changed market, and will continue to 
reinvest in long-term value creation  
in 2024. 

Catella’s success is based on a unique com-
bination of entrepreneurial spirit, strong 
local presence and expertise on a pan-Eu-
ropean platform, and access to capital.

I am confident that with even clearer 
direction and vision, we will expand in the 
markets where we want to grow to deliver 
an even more diversified product offering, 
with increased profitability through intra-
Group synergies. 

To conclude, I would like to thank all 
of Catella’s employees, and all our custom-
ers and shareholders for their continued 
confidence in the year. I look forward 

to continuing our growth journey by 
creating new business opportunities and 
investments that contribute to long-term 
value creation that benefits customers, 
shareholders and society alike.

Christoffer Abramson 
CEO and President
Stockholm, Sweden, 11 April 2024
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STR ATEGY

Since the start more than 35 years ago, Catella has sought 
to be a natural and sustainable link between the property 
market and capital markets.

The business model is based on the capacity of the organ-
isation to translate deep expertise into relevant advisory 
services that create value and economic growth by invest-
ing Catella's own and others' capital in property.

Your sustainable investment partner – together building 
the link between property and capital

Adding value together – combining entrepreneurial spirit 
with our European network and intelligence to deliver 
outstanding results for our clients

Winning Together
Entrepreneurial Spirit 
Value Creation  
Empowerment 
Future-Focused

STR ATEGY

BUSINESS MODEL 

VISION

PURPOSE

OUR VALUES

ince 2020, Catella has shifted 
its strategic focus towards the 
property sector. Within the 

framework of this transformation, the 
scope of operations has been broadened 
by utilising Group equity. Catella creates 
returns, new collaborations and synergies 
in the Group through principal invest-
ments, co-investments with partners and 
direct investments. The Company’s unique 
competencies and expertise in property 
management generate high risk-adjusted 
returns for the Company and its partners. 
For Catella’s part, this entails limited cap-
ital risks combined with active develop-
ment initiatives alongside partners.

Increased focus on value creation 
and opportunistic investment
The last few years’ market uncertainty has 
increased the potential for investments in 
development projects and opportunistic 
investments, which creates value over 
time. Catella can attract more interna-
tional capital by gradually sharpening its 
focus on value-adding and opportunistic 
investments, and expanding the business 
in three dimensions: geographical mar-
kets, property types and risk categories.

Since the start in 1987, Catella’s strategy has been rooted in provid-
ing a broad range of services. The company offers advisory services 
for acquisitions and divestments, in combination with strong prop-
erty funds and management mandates for investors within a broad 
spectrum of asset classes on all important European markets. 

S

A SUSTAINABLE LINK
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n 2023, Catella utilised a hesi-
tant market to adapt its values 
with the aim of strengthening 

the company from within. In recent 
years, Catella has undergone a major 
transformation. The shift towards a clear 
property focus has entailed investments, 
while the journey also involved difficult 
decisions relating to liquidations and 
divestments. 

On this basis, and in order to facilitate 
the focusing of Catella into the company 
that it is today, and to continue to build 
on a sustainable foundation ahead of the 

future, a large part of 2023 was dedicated 
to establishing Catella’s updated vision, 
purpose and values – Catella Alignment. 

Catella has a unique market position. 
Through local expertise on a pan-Euro-
pean platform, the company provides 
tailor-made solutions and advanced advi-
sory services in property investments. 
Our customers trust us to deliver innova-
tive, high-quality solutions and advisory 
services for their specific needs. This 
makes it even more important to clearly 
communicate our unique offering and 
values, both internally and externally.

The core of Catella’s DNA lies in its strong 
entrepreneurial culture. In an accelerating 
market environment, and as a natural part 
of Catella’s change process, the company 
has developed new strategies to further 
enhance the Group’s unique synergies. 
Based on our strong entrepreneurship 
and local market expertise, the sharpened 
focus has enabled growth in terms of geo-
graphical expansion and asset classes. 

Catella has more than 500 employees 
in 12 European countries. By utilising 
the overall intelligence and assets under 
management across national borders, we 

create the conditions for exploring the 
opportunities and underlying values that 
exist in the company in order to ensure 
real long-term value creation for contin-
ued growth. 

The initiative Catella Alignment 
emerged within this framework. A syn-
chronised organisation creates even more 
opportunities to deliver results and add 
value for our customers and stakeholders. 
Catella wants all its employees to feel that 
they are part of something greater, and to 
really understand the value of the overall 
competencies and strengths present in 

the company. The best ideas and solutions 
arise when the members of our teams 
work together. Together, we create even 
better prospects for success and future-
proof Catella. 

STRATEGY

I

CATELLA  
ALIGNMENT  
– A STRATEGIC  
STEP FOR  
SUSTAINABLE 
GROWTH Catella’s ambition is to create 

conditions where perspectives 
can be exchanged and net-
working take place, regardless 
of role in the company.
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OUR VALUES

STR ATEGY

Winning Together 

Entrepreneurial Spirit 

Empowerment 

Future-focused

Value Creation  

Catella  
Academy 

nvesting in employee develop-
ment is a key factor for Catella’s 
continued success and growth. 

Accordingly, Catella has provided the 
networking and training platform Catella 
Academy for several years. Catella’s trans-
formation process included the opportu-
nity to coordinate a renewed networking 
platform based on values and synergies. 
The aim of the platform is to nurture 
a shared culture, while providing staff 
with opportunities for personal develop-
ment and for creating value within the 
organisation. From a social perspective, 
the platform is important for our talent 
management and our ability to attract, 
develop and retain employees, which 
ensures the success of individuals and the 
company alike. 

In May 2023, we hosted the first 
updated Catella Academy in Stockholm, 
Sweden. Over four days, we gathered 
together more than 60 participants in 
two overlapping groups for training and 
competence development. In parallel with 
hosting the Academy, we also held the 
spring MD meeting with some 40 mem-
bers of management and Heads of local 
Group companies . In total, 100 people 
took part in the launch of Catella Align-
ment, which was also the key theme. 

During the launch of the updated plat-
form in 2023, we also hosted another 
Academy in Paris, France, in November, 
combined with the autumn MD meeting. 
Catella’s ambition is to create conditions 
where perspectives can be exchanged 
and networking take place, regardless of 
role in the company. This creates an open 
culture where ideas are actively exchanged 
silos broken down, in accordance with our 
value Winning Together. 

Catella  
Alignment tour 

s a natural part of the work of 
setting out Catella’s updated 
vision, purpose and renewed 

values, Group HR travelled to most of 
our European offices to present the back-
ground to the initiative and discuss the 
significance of Catella Alignment. In order 

to achieve real change, understanding and 
commitment from all parts of the organi-
sation needs to be ensured. In 2023, we laid 
the foundation for this and the implemen-
tation of the work, and took further steps 
to ensure that Catella Alignment remains 
a top priority in all of Catella’s future pro-
cesses as a sustainable employer.

I A
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O U R  VA L U E  C H A I N 

Catella’s organisational structure has been designed to achieve direct 
synergies through expanded collaboration within and between the 
three business areas Investment Management, Principal Investments 
and Corporate Finance.

y creating platforms where 
employees from different coun-
tries and business areas can 

exchange knowledge, create new business 
opportunities, and coordinate activities 
and customer contacts, Catella creates 
offerings for local and international 
investors.

Investment Management
Catella is a specialist in property invest-
ment management with a presence on 
ten geographical markets in Europe. We 
offer institutional and other professional 
investors attractive, risk-adjusted return 
through regulated property funds and 
asset management services through two 
service areas: Property Funds and Asset 
Management. Property Funds offers spe-
cialised funds with various investment 
strategies in terms of risk and return, 
type of property and location. Through 
over 20 open specialised property funds, 
investors gain access to fund management 
and efficient allocation between differ-
ent European markets. Catella’s Asset 
Management business area provides asset 
management services to property funds, 
other institutions and family offices. 
Catella creates value in all phases of the 
process – from identifying and acquiring 
projects to financing, strategic manage-
ment and, finally, divestment.

Principal Investments
Through Principal Investments, Catella 
carries out principal property investments 
together with partners and external 

OUR VALUE 
CHAIN

investors. Catella currently invests in 
offices, residential units and logistics 
properties on six geographical markets in 
Europe. The business area invests through 
three strategic approaches: Development 
partnerships, co-investments alongside 
customers and direct investments through 
subsidiaries. The value chain stretches 
through these partnerships and invest-
ments to entrepreneurs who create the 
assets, and onwards to suppliers of con-
struction materials and services.

Our synergies

Corporate Finance
Catella provides complex capital markets 
services to property owners and advisory 
services for all types of property-related 
transactions to various categories of 
property owners and investors. Corpo-
rate Finance offers property companies, 
financial institutions, property funds and 
other property owners strategic advice, 
capital markets-related services and 
advanced transaction advice. Operations 
are carried out on five markets and offer 
local expertise about the property mar-
kets in combination with European reach.

• �Buy/sell brokerage income
• Credit advice  
• �Investment opportunities

• �Asset Management mandates
• Access to funds 
• �Buy/sell brokerage income
• Valuation and analysis 

• Access to funds
• �Asset Management mandates
• Project development
• �Co-investment opportunities 

Principal 
Investments

Corporate 
Finance

Investment
Management

B
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OPERATIONS 
AND MARKET
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Catella is in prime position to create new opportunities on 
the European alternative investments market. Our business 
areas Corporate Finance, Property Investment Management 
and Principal Investments enable this. Over the years, Catella 
has built a stable European platform for continued strong 
growth in advisory services, asset and property management 
and principal investments.
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atella Corporate Finance 
provides high-quality capital 
market services and creative 

strategic advisory services, specialising 
in large, complex transactions. The local 
teams’ expertise and knowledge of their 
respective markets coupled with pan-Eu-
ropean reach make Corporate Finance a 
highly appreciated transaction advisor.
  
Progress in the year 
During the year, our main focus has been 
on continuing to develop and extend our 
service offering within capital raisings, 
where our expertise has been in demand 
on an otherwise hesitant market.

We have also focused on strengthen-
ing local teams, succession planning and 
ensuring growth on the business area’s 

five national markets. Catella acted as 
advisor for property transactions worth a 
total of SEK 24 billion (45) in 2023. Total 
income for the year was SEK 445 million 
(542), with operating profit of SEK -33 
million (22).

Catella’s broad competencies in trans-
action advice and capital raisings secured 
several large mandates in debt financing 
and management of non-performing 
assets.

Subdued transaction market
Transaction volumes decreased further 
in 2023 compared to 2022, reaching levels 
not seen since the global financial crisis 
2008/09. The main underlying reasons are 
continued uncertainty relating to infla-
tion and associated future funding costs. 

�  Income, SEK M

Progress total income

Development of operating profit 
and operating margin

  Operating profit/loss, SEK M
  �Operating margin, %

SEK M
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Profit development in summary 

SEK M 2023 2022

Total income 445 542

Direct assignment costs and 
commission –101 –78

Operating expenses –377 –442

Operating profit –33 22
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CORPOR ATE F INANCE

Catella is a leading transaction advisor in the European property 
sector. The company is distinguished by offering qualified advisory 
services based on strong local market knowledge and a pan- 
European platform.

A CALMER YEAR ON 
THE EUROPEAN  
TRANSACTION MARKET

C
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Consumer prices continued to rise at the 
start of the year, leading to interest rate 
hikes from Central Banks. In the second 
half of the year, inflation and interest rate 
expectations slowed, which brightened 
the prospects on the transaction market 
slightly, initially through more extensive 
and complex restructuring. 

Total transaction volumes fell by 
approximately 53 percent, from EUR 285 
billion to EUR 133 billion. In comparison, 
transaction volumes totalled EUR 343 
billion in the record year 2021. 

As the market outlook stabilises, and the 
gap between buyer and seller price expec-
tations narrows, we expect the market to 
recover in 2024. 

Forward-looking focus 
With a strong offering and market posi-
tion across all markets, Corporate Finance 
is in a good position to outgrow the 
market as it recovers. In addition, as a part 
of the Catella Group, the business area 
enjoys further potential for capitalising on 
synergies with other business areas as an 
in-demand internal advisor. 

atella Corporate Finance  
Denmark acted as advisor to 

a syndicate of lenders in connection 
with the refinancing of a new 5-year 
DKK 1.5 billion loan facility for Kereby, 
a portfolio company owned by 
Blackstone.

The loan facility was provided by 
Macquarie Capital and Viga RE Manage-
ment. This was part of a broader refi-
nancing totalling DKK 6.8 billion of the 
Kereby portfolio, comprising 154 apart-
ments located in central Copenhagen.

The assignment provides a good 
example of Corporate Finance’s suc-
cessful broadening of its offering to 
satisfy increased demand for advanced 
capital advisory services. The growth of 
complex transactions for investors and 
owners, including a need for long-term 
debt and equity solutions, is becoming 
increasingly important and requires 
tailor-made solutions. Based on lengthy 
experience of and extensive expertise 
in international debt capital markets, 
Corporate Finance secures well-bal-
anced solutions for investors and finan-
ciers through all economic cycles. ■

Refinancing of Kereby

CASE 
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was a subdued year for Invest-
ment Management, driven by 
an extremely quiet transaction 

market and a significant gap between 
buyer and seller price expectations. 
Despite low transaction activity, the 
business area continued to return growth 
and generate capital inflows. Over the 
past eight years, the business area’s assets 
under management increased by approxi-
mately 20 percent annually, totalling close 
to SEK 152 billion at year-end. 

Property Funds’ assets under manage-
ment increased slightly to SEK 107 billion 
(106). Once more, the highest capital 
inflow was seen in Catella’s offering of 
funds with a clear sustainability profile. 
Interest remained strong in funds with 

a clear sustainability focus, and it is in 
this type of investment that Catella has 
seen the highest capital inflow in recent 
years. Continuing to develop this type of 
product is also in line with Catella’s goal 
and continued journey towards becoming 
a leading sustainable partner and the link 
between properties and capital.

Stability through economic cycles
By offering property funds, as well as 
management and property development 
through mandates, Catella maintains a 
broad offering through the various phases 
of an economic cycle. When the economy 
is buoyant, there is a strong interest in 
investing in property funds, whereas in 
times of decline and uncertainty there is 

INVESTMENT MANAGEMENT

The Investment Management business area offers attractive,  
risk-weighted returns through property funds, as well as through 
property management and development via mandates.

ACTIVE  
MANAGEMENT 
FOR ATTRACTIVE 
RETURNS 

2023
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  �Income, SEK M

Progress total income

Development of operating profit 
and operating margin

  Operating profit/loss, SEK M
  Operating margin, %

SEK M
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Profit development in summary 

SEK M 2023 2022

Total income 1,138 1,408

Direct assignment costs and 
commission –171 –166

Operating expenses –782 –785

Operating profit 186 451
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The operations in Investment Management  
comprise two service areas:

Property Funds offers competitive, high-performing funds 
with different investment strategies in terms of risk and 
return, types of asset and geographical market.
– 
Asset Management offers new alternative investment 
opportunities and management in the property segment 
with services throughout the value chain. 
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here is a substantial shortage 
of rental apartments on the 

European housing market at he same 
time as demand for sustainable and 
affordable housing is increasing. Hous-
ing development represents a key 
strategic focus for Catella, particularly 
in the light of limited supply, stabilised 
construction costs, and halted devel-
opment projects. A double focus on 
environmental and social needs in 
urban areas has long-term benefits for 
the environment, society, property 
development and investors. 

One example of this is provided 
by the development of Green Point. 
10 km outside of central Copenhagen, 
Catella Investment Management Den-
mark is currently developing a neigh-
bourhood of 445 high-quality afforda-
ble rental apartments co-invested by 
Catella Principal Investments. 

Green Point was awarded Platinum 
certification DGNB by Green Building 
Council, the highest rating and the 
first of its kind for a rental property 
in Copenhagen. The area is next to 
an existing underground station and a 
new tramline station. 

Green Point focuses on the exte-
rior environment and green spaces. 

For example, the development has 10,000 
square meters of green spaces that include 
a shared kitchen garden and greenhouses, 
while garage parking has been located 
underground.

Great emphasis has been placed on 
the social aspect of the development, sup-
ported by a range of spaces dedicated to 
socialising and associated functions, such as 
an activity hub for remote working, cooking 
and dining together, and shared external 
spaces and roof terraces. 

The apartments have wooden floors, 
underfloor heating, and access to a digital 
butler. The quarter also provides services 
such as bicycle wash, charging stations for 

electric vehicles and a car-pool service 
accessible from the development’s garage.

In addition to DGNB certification, 
the property was Denmark’s first to be 
awarded WiredScore Platinum certifi-
cation. The award recognises optimum 
broadband connection.

The first of six construction phases 
began in 2021, and the first letting phase 
started in December 2023. 

Green Point is an excellent example of 
Catella’s integration of ESG throughout the 
property development chain, combined 
with the company’s expertise in project 
management, acquisitions, planning, con-
struction, letting and, ultimately, sales. 

keen interest in opportunistic investments 
and repositioning of properties through 
mandates. Due to its breadth, Catella 
can focus on different investor segments 
depending on the situation in the prop-
erty market in question. In 2023, demand 
was higher for services in management 
and refinancing of underperforming 
assets, which also elicited mandates from 
2024 onwards. 

Growth in Asset Management’s AUM 
was mainly derived from the acquisition 
of Aquila Group.

Forward-looking focus
With a broader offering in property funds, 
Catella can increase growth further 
with new products targeted at a larger 
investor base. New products are based on 
funds aimed at generating added value 
through property development, known as 
value-add investments, or opportunistic 
investments. Moreover, strong focus will 

continue to be given to developing exist-
ing funds with a sustainability profile and 
launching new ones. 

The business area also develops new 
strategies for meeting current market 
demand. One example is the launch of 
new funds and mandates focused on ret-
rofitting older properties to make them 
more energy-efficient and sustainable, 

Other investment strategies include 
investing in underperforming development 
projects in attractive locations with high 
potential return. On a market with high 
demand for sustainable and affordable 
housing, while new construction has simul-
taneously largely ground to a halt, Catella 
has an important role to play for fund inves-
tors, shareholders and society as a whole. 
In addition, the work to expand internal 
collaboration and capitalise on synergies 
continues, for example by an increased 
proportion of Property Funds’ assets being 
managed by Property Asset Management. 

T

Focus on green spaces and 
social environment. 
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Green Point 

CASE
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atella’s proprietary investments 
within Principal Investments 
increased by SEK 0.5 billion on 

the previous year, totalling SEK 1.7 billion. 
During the year, development of existing 
projects continued according to plan, 
albeit at a slower pace. Just after the end of 
the year, Principal Investments divested 
the final property under the Infrahubs 
partnership. Since the start, the partner-
ship has generated SEK 225 million in 
profit after tax for Catella’s shareholders, 
with most assets divested before the start 
of the market downturn. 

As a result of a cautious market 
climate, the number of projects (10) 
remained unchanged. The development 
projects comprise residential properties, 

office properties and logistics proper-
ties in six European countries. Catella’s 
Principal Investments take place through 
three strategies: 
  
Partnerships
Through partnerships, where Catella 
invests as a minority owner in joint ven-
tures. These investments are made to 
create and build modern, sustainable prop-
erties that meet the demands and needs of 
the tenants and investors of tomorrow.

Examples of projects:
	� �A new neighbourhood with housing, 
hotel and office premises outside 
Düsseldorf.

PRINCIPAL INVESTMENTS

Through the Principal Investments business area, Catella invests its 
own capital. The aim of the investments is to generate an average 
internal rate of return (IRR) of 20 percent. Principal investments also 
generate strategic advantages and promote development in Catella’s 
other business areas.

EQUITY CREATES 
SYNERGIES  

C
	� �Rebuilding of an iconic skyscraper 
with a clear focus on energy-efficiency 
and contributing to urban sustainabil-
ity in central Düsseldorf. 

Direct investments
Catella also makes direct investments and 
thereby takes on a majority share of the 
total investment cost. At the end of the 
year, Catella had made direct investments 
in three development projects: 

	� Kaktus Towers is being completed in 
one of Copenhagen’s most develop-
ment-intensive neighbourhoods as 
part of the larger urban development 
plan for Kalvebod Brygge. The first 
tenants moved into the two towers 
in the autumn of 2022. The housing 

10
Development projects

as of 31 Dec. 2023 

1.7

Principal investments

SEK Bn

As of 31 Dec. 2023  
An increase of SEK 0.5 billion compared to 2022 

6
European countries where  
Catella has invested

as of 31 Dec. 2023
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concept is aimed at young profession-
als requiring space-efficient housing 
with shared social spaces such as 
kitchen areas, lounges and workspaces. 
The project will be completed in 2024, 
when the final business operations are 
expected to take up occupancy in the 
property. In parallel with completion, 
this unique object will then be mar-
keted for sale. Catella Asset Manage-
ment in Denmark is responsible for the 
property development.

	� The Maltings in Salisbury, UK, where 
Catella sees strong potential for devel-
oping housing and business activity. 
Catella APAM in the UK is responsible 
for development.

	� The shopping centre the Mander 
Centre in Wolverhampton, UK. 
Catella perceives major opportuni-
ties for repositioning, which will add 
value to the property. Catella APAM is 
responsible for the property develop-
ment here too. 

Co-investments and  
investments in funds
The aim of these investments is to invest 
a smaller proportion of a new corporate, 
fund or development project’s initial cap-
ital requirement. By supporting invest-
ments at an early stage, Catella demon-
strates that we believe in the project and 
that we are willing to share in the risk 
alongside other investors, thus also bene-
fiting from the upside. At the same time, 

investments alongside external investors 
also enable management mandates and 
growth in new funds and investment 
strategies pursued by Catella. At year-end, 
Principal Investments had invested SEK 
299 million in the following co-invest-
ments and investments in funds:

	� SEK 14 million in the development of 
industrial properties in Denmark with 
Catella Asset Management Denmark 
as project manager. 

	� SEK 10 million in the development 
of a Finnish industrial property with 
Catella Asset Management Finland as 
project manager. 

Forward-looking focus
In an uncertain market, opportunities 
may arise to invest in projects that gen-
erate value in the long term. There is 
strong demand for the development and 
green retrofitting of properties with more 
demanding requirements for energy 
performance and sustainability. Going 
forward, Principal Investments will focus 
on identifying these opportunities and 
investing Catella’s equity in projects that 
meet the Company's profitability goals 
and generate other income, both for the 
business area and other parts of Catella.
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atella’s unique position on 
the market is enabled by the 

synergies and the combination of 
our business areas, pruducts and 
local knowledge about the market. In 
Cardiff, UK, Catella is developing the 
property Gramercy Tower. The pro-
ject is a cooperation between Catella 
Residential Investment Management 
(CRIM) and Catella APAM. 

2019 CRIM launched the fund 
Catella Residential Fund III (CER III).
The funds objective is to create a sus-
tainable responsible investment that 
delivers longterm value for its investors 
meanwhile it contributes to the local 
community and environment providing 
modern and affordable housing within 
different segments. The fund is clas-
sified as an Article 9 fund, the highest 
certification under the SFDR. CER III 
acquired Gramercy Tower in 2022 
and marked the funds first investment 
in the UK housing market and in line 
with the fund’s investment strategy. 
Gramercy Tower is centrally located 
in the center of Cardiff, and part 
of the bigger development Central 
Quay. The area is currently developing 
several mixed-use projects with the 
ambition to create a social responsible 

and vibrant city blocks with a mix of hous-
ing, offices, restaurants and a university 
campus. The building is specifically designed 
as a build-to-rent apartments and will pro-
vide the market 188 high quality 1-3 room 
apartments in a prime location. The build-
ing is designed to cater for the well-being 
of the tenants and actively promote a 
social environment. This includes common 
functions as co-working spaces, gym, roof 
terraces, bicycle storage and parking. The 
property is expected to be finalized during 
the second quarter of 2024. 

Long-term value for community 
and investors. 

Gramercy Tower

CASE

The acquisition and development of 
Gramercy Tower is a good example of 
Catella’s ability to maximize value creation 
by cooperation and utilizing synergies within 
the group. By pooling strengths and com-
petencies, we work together for long-term 
value creation for investors and contribute 
to societal benefits for a sustainable future.

KöTower is a good example of Catella 
working alongside partners who share our 
commitment to the environment, social 
responsibility and good management in 
urban development projects.
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SUSTAINABILITY 
REPORT
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Our sustainability strategy is designed to ensure regulatory compliance 
within the context of ambitious EU sustainability frameworks, while simul­
taneously building knowledge and competencies within the Group to support 
Catella’s long-term strategy and goal of profitable growth. Following Catella’s 
transformation into a real estate focused company, it is essential to update 
and refine our governance framework to align with our current identity. 

Despite the numerous environmental, social, and governance (ESG) challenges 
that lie ahead, including socio-economic difficulties across Europe and increas­
ingly stringent EU sustainability regulations, we are confident that our inte­
grated strategy has placed us on the right track toward achieving our goal to 
drive profitable sustainable change at Catella.
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he Prisma building is a unique 
property that is designed to 

offer a perfect blend of sustainability, 
functionality, and comfort for both resi-
dential and commercial use. It is located 
in the Gostenhof neighbourhood in 
Nuremberg, Germany. It has excellent 
public transport connections and is 
within walking distance of the main train 
station.

The building is crafted with both 
form and function in mind. It features 
green outdoor areas such as children’s 
and adult fitness playgrounds, providing 
residents and visitors with recreational 
spaces. Additionally, there are green 
walkways and roof areas that offer ten-
ants with green spaces amid the bustling 
city. The building also ensures almost 
complete accessibility, making it possible 
for everyone to enjoy its amenities and 
living spaces.

The property uses district heating 
for efficient heat generation. Solar 
heat is harnessed via the winter garden 
during winter months, and in summer, 
solar protection and cooling are 
achieved through water features and 
green spaces. The indoor climate is also 
carefully regulated. Air exchange occurs 

T
via a green inner courtyard and winter 
garden, which feature partially planted 
roof areas. Natural cooling is achieved 
via a fountain system and internal stream 
with a pond, helping to maintain a com-
fortable temperature without relying 
on conventional cooling technology. A 
sprinkler system in the basement, fed by 
a sprinkler cistern filled with rainwater 
provides fire safety. To further promote 
sustainability, the inner courtyard and 
winter garden are irrigated by a drip 
irrigation system that uses rainwater.

In conclusion, the Prisma building is an 
excellent example of one of the proper-
ties in Catellas asset management port-
folio – modern, sustainable urban living, 
setting a new standard for functional, 
eco-friendly with innovative design. 

Prisma – a sustainable property 
within our portfolio

CASE

Sustainable functionality and
innovative solutions in the 
property Prisma.
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EU Taxonomy
In 2023, Catella made progress on its EU 
Taxonomy journey by focusing on pro-
ject-level alignment and reporting within 
our Principal Investments division. We 
faced challenges in adapting existing 
projects to the new regulations but lear-
ned valuable lessons for future projects. 
We engaged positively with our suppliers 
chain, incorporating the EU Taxonomy’s 
environmental technical screening crite-
ria into contracts for construction works, 
waste management, and construction 
materials suppliers. In France, we success-
fully implemented the full technical scre-
ening criteria from the outset of a project, 
providing greater clarity on alignment. 

Our framework for aligning with the 
taxonomy’s first objective (Climate Change 
Mitigation) involves conducting Life Cycle 
Analyses and Global Warming Potential 
Analyses for multiple projects. These 
reports help us understand how the mate-
rials and logistics structure of building 
constructions contribute to CO₂ emissions 
throughout a building’s lifecycle.

For the second objective (Climate 
Change Adaptation), we conduc-
ted Climate Risk and Vulnerability 
Assessments and Environmental Impact 
Assessments on several projects. These 
studies helped us identify potential acute 
and chronic climate risks and improve the 
water protection and management aspects 
of our projects.

We made strides in aligning our projects 
with the EU Taxonomy and will continue 
to do so next year, ensuring compliance 
with EU regulations. Our head start on 
alignment will give us an advantage, and 
we look forward to further integrating the 
Taxonomy framework into Catella’s pro-
jects and operations. 

More information about our EU 
Taxonomy assessment can be found at  
catella.com. 

EU Taxonomy Reporting 
Methodology
The EU Taxonomy is directly applicable to 
building projects within Catella Principal 
Investments, according to the following 
EU Taxonomy activities:

	� �7.1 Construction of new building 
(NACE Code 41), and

	� �7.7 Acquisition and ownership of buil-
dings  (NACE Code 68)

ESG reporting processes
Catella is working on the automation of 
our ESG reporting processes through our 
partnership with Deepki, a SaaS platform 
supporting us with ESG data collection 
thus fostering our environmental transi-
tion towards net zero and sustainability as 
it helps us create tailored investment plans 
for our portfolio, ensuring that we are 
compliant with current standard and also 
well-positioned for future developments 
in the real estate sector.
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PILL AR 2

SOCIAL

t Catella, we are dedicated 
to creating a workplace that 
upholds universal human and 

labour rights, abides by relevant laws and 
agreements, and provides fair compensa-
tion and working conditions. We support 
our employees’ freedom to join associa-
tions and unions, and we engage in collec-
tive or individual bargaining. We strictly 
prohibit child labour and forced labour in 
our operations and supply chain.

Our team members are vital to our 
success, so we prioritize maintaining 
a safe, healthy, and motivating work 
environment. Additionally, we carefully 
select suppliers who share our dedication 
to ethical principles, as this positively 
impacts our reputation within local com-
munities. Failure to prioritize employee 
well-being and human rights could lead to 
negative consequences for our company’s 
finances and reputation.

Catella believes that embracing diver-
sity and inclusivity creates a thriving work 
environment. Our updated HR policy 
and Diversity, Equality, and Inclusion 
(DE&I) policy demonstrate our commit-
ment to fostering a culture that welcomes 
differences. We work together to create 
an inclusive culture where all employees, 

regardless of differences, have a sense 
of belonging, feel welcome, and safe, 
and have equal opportunities to reach 
their full potential and we work actively 
to eliminate any unconscious barriers 
and biases, that limit the potential of a 
diverse workforce. During the year, we 
launched updated corporate values rooted 
in our vision that embraces the power of 
teamwork within the company. 

For the fifth consecutive year, we con-
ducted the Catella Engagement Survey, 
which like 2023 achieved an 80% parti-
cipation rate from our employees. 83% of 
employees benefited from performance 
reviews and development talks. This high 
response rate underscores the engage-
ment and willingnes of our staff and their 
recognition of the importance of contri-
buting to Catella’s growth. The survey 
findings play a valuable role in shaping the 
company’s strategic development. 

As part of our employer engagement 
and appreciation of our employees’ 
opinions, we offer the staff to vote for 
their choice in a selection of charity 
organisations Catella shall support with 
a donation. During 2023, the staff voted 
for the initiative Ocean Cleanup. Local 
team-building activities with both social 

A

and environmental aspects were also per-
formed, e.i. reforestation in the Grünauer 
Forst, a forest in Berlin being adapted to 
withstand climate change. Catella is dedi-
cated to fostering the growth and success 
of our staff.  We believe in empowering 
skills, knowledge, and resources they need 
to excel in their careers. During 2023 we 
launched the refined  Catella Academy 
which offers career development oppor-
tunities designed to help our staff to grow 
within the company but also reach their 
full professional potential.  Investing in 
our people is essential to driving long-
term success. By supporting the growth 
and development of our staff, we not only 

strengthen our organization but also 
contribute to the future success of our 
industry as a whole.

At Catella, we recognize the impor-
tance of achieving a positive work-life 
balance as a crucial aspect of maintaining 
a healthy lifestyle. Our colleagues have 
emphasized the significance of this issue 
through our materiality analysis. By pro-
moting work-life balance, we aim to foster 
a supportive and fulfilling work environ-
ment that contributes to the well-being 
and satisfaction of our employees. This, 
in turn, helps to drive staff retention and 
engagement, ultimately benefiting our 
organizational performance.

 � Men, 58 %
 � Women, 42 %

Gender balance across all  
employee categories

 � Men, 54 %
 � Women, 46 %

Gender balance  
among employees

 � Men, 71 %
 � Women, 29 %

Gender balance  
among managers

 � Men, 79 %
 � Women, 21 %

Gender balance among 
executive managers

 � Men, 60 %
 � Women, 40 %

Gender balance among  
board of directors

Strengthen our employees and local communities
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Diversity and Inclusion
At Catella, we emphasize the significance 
of diversity, equity, and inclusion (D, E&I) 
in fostering a productive, innovative, 
and collaborative work environment. We 
believe that embracing uniqueness and 
individuality leads to better performance 
and decision-making, as it brings together 
a variety of skills, ideas, experiences, and 
perspectives. We are committed to crea-
ting a welcoming and inclusive atmosphere 
where everyone feels valued, respected, 
and safe. Catella is thus satisfied to report 
that there were zero incidents of discrimi-
nation during the reporting period.

To achieve this, we actively promote 
equality and provide equal opportunities, 
irrespective of gender, gender identity, 
ethnicity, religion, disability, sexual 
orientation, or age. We do not condone 
any form of discrimination in the work-
place. Improving gender equality helps 
create lasting change. We have therefore 
set a target of 40/60 for both senior and 
employee levels by 2030. We are working 
toward that goal and must continue to put 
the right processes into place to promote 
better gender distribution across all levels.

Human Rights 
The importance of human rights in the 
real estate value chain cannot be oversta-
ted. Respecting human rights is essential 
for the long-term success and reputation 
of Catella. By integrating human rights 
considerations into our operations, we can 
create positive social and environmental 
impacts, enhance Catella’s brand reputa-
tion, and contribute to sustainable and 
resilient communities. To meet Catella’s 

commitment to respect human rights, we 
are developing a human rights due dili-
gence (HRDD) process, which will be fur-
ther implemented in 2024 and beyond. As 
part of the HRDD implementation pro-
cess, we conducted a human rights impact 
assessment (HRIA) in 2022, where we 
identified salient human rights risks asso-
ciated with our investments, contractors, 
and sub-contractors. In 2023, we have 
built on the assessment by integrating 

human rights into our Group policies. No 
instances of human rights violations were 
reported or confirmed.

More information about our manage-
ment of human rights in Catella’s Code 
of Conduct, Sustainability policy, and 
Supplier Code of Conduct at catella.com. 
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GOVERNANCE
PILL AR 3

Grow and integrate sustainability into our business offering

atella is committed to condu-
cting our business with the 
highest standards of ethics and 

integrity. We comply with laws and regula-
tions and take a strong stance against cor-
ruption, bribery, and money laundering. 
Good corporate governance is essential for 
us to fully implement our company stra-
tegy and safeguard our interests, as well as 
in consideration of potential economic and 
reputational consequences for both the 
company and the communities in which 
we operate.

Revision of our governance 
framework 
Our Code of Conduct and its policy fra-
mework serve as our guiding principles 
across the Group, and all Catella employ-
ees must adhere to these guidelines.

At Catella, we continuously update 
our policy framework to address emer-
ging challenges and opportunities. The 
policy framework is prepared by senior 

management approved by the Board of 
Directors. Our policys are accessible to all 
employees via our intranet, while select 
policies are also shared publicly on our 
website. 

The governing document consist of 
policies, guidelines, and instructions 
It is the responsibility of the local MD/
CEO to ensure the implementation of the 
governance framework. Local governance 
documents are formulated based on Group 
policies,  and deviations are only permitted 
if required by local laws. Each policy has 
a designated contact person for guidance 
regarding implementation.

Catella governance framework:
	� Catella Group Code of Conduct
	� Catella Group Insider Policy
	� �Catella Group Information and  
Communication Policy

	� Catella Group Whistleblowing Policy
	� �Catella Group Anti-Bribery and  
Corruption Policy

	� Catella Group Human Resource Policy
	� �Catella Group Anti-Money  
Laundering (AML) and Countering 
Terrorist Financing (CTF) Policy

	� Catella AB Dividend Policy
	� Catella Group Sustainability Policy
	� �Catella Group Principal Adverse  
Impact (PAI) Policy

	� Catella Group Remuneration Policy
	� �Catella Group Responsible Investment 
Policy

	� �Catella Group Corporate Governance 
Policy

	� �Catella Group Diversity, Equality & 
Inclusion Policy

	� Catella Group Financial Handbook
	� Catella Group Treasury Policy
	� �Catella Group Policy on Third-Party Due 
Diligence

	� Catella Group Policy on Related Party 	
	 Transactions and Conflicts on Interest

	� Catella Group Privacy Policy
	� Catella Group IT Policy
	� �Catella Group Supplier Code of Conduct 
 

Catella has implemented a third-
party due diligence policy to ensure a 
structured review of potential partners. 
The process includes a pre-check, ques-
tionnaire, and additional due diligence 
if necessary. All employees must sign 
the Code of Conduct and receive basic 
training. The Board approves the ESG 
strategy and annual sustainability 
reports and receives regular updates on 
ESG progress. 

C
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SUSTAINABILIT Y DATA

Environment

Table 1

SCOPE EMISSIONS

Total Emissions (tCO2e) 2023 2022 2021

Scope 1 114.3 102.1 23.5

Scope 2 – Location-based 110.6 113.7 17.6

Scope 3 372.4 277.0 87.5

Total (tCO2e) 597.3 492.8 128.6

1)	Emissions of greenhouse gases have been calculated in line 
with the GHG Protocol. Sources for emission factors are e.g., 
DEFRA 2022, EPA 2022, IEA 2018, Energiföretagen 2022 .

2)	FY2021/2022 is the baseline for the Greenhouse gas 
inventory.

3)	Scope 3  includes our business travel, waste and energy and 
fuel related activities.

4)	The calculations include the following greenhouse gases: CO2, 
CH4 and N2O.

5)	Considerations related to baseline year (2021) – First year of 
reporting GHG data and data collection was limited and of a 
poorer quality.

Table 2

GHG INTENSITY

Indicator 2023 2022

GHG Intensity  (tCO2e/employee FTE) 1.18 0.97

GHG Intensity  (tCO2e/mkr) 0.26 0.19

Table 6

WATER WITHDRAWAL

2023 2022

Total water consumed 0.66 1.27

% freshwater 18 % 57 %

% sourced from third-party 18 % 70 %

% sourced from ground-water 82 % 30 %

*	 We currently do not have water withdrawal from areas that 
can strictly be classified as waster stressed areas.

Table 5

WASTE GENERATED

Waste generated, in metric tons 2023 2022

Non-Hazardous waste 34.4 19.8

Hazardous waste 0.0 0.0

Total* 34.4 19.8

*	 Total based only on data reported by Catella Corporate 
Finance Stockholm AB, Catella property Consultants SAS, 
Catella Residential Partners SAS, Catella Valuation Advisors 
SAS, APAM Ltd, Catella Asset Management, Iberia S.L, 
Catella Real Estate AG.

Table 4

ENERGY INTENSITY

Energy Intensity 2023 2022

Energy Intensity   
(MWh/employee FTE) 2.41 2.45

Energy Intensity  (MWh/mkr) 0.52 0.48

Table 3

ENERGY CONSUMPTION (MWH)

Energy type 2023 2022 2021

Fuels * 500.8 477.8 70.8

Electricity 553.2 583.0 382.1

of which renewable** 291.0 282.3

District heating 131.2 138.2 61.5

of which renewable 131.1 44.8

District cooling 37.6 51.3 43.2

of which renewable 37.6 26.7

Total (MWh) 1222.9 1250.3 0.0

*	 Includes fuels used  for company owned vehicles and on-site 
operation. We currently does not have reliable information 
on how much fuel is from renewable and non-renewable 
sources. 

**	for 2021 the amount of renewable electricity, district heating 
and district cooling was not reported.

Green Point, Copenhagen
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To the general meeting of the shareholders in Catella AB (publ),  
corporate identity number 556079-1419

Engagement and responsibility
It is the board of directors who is responsible for the sustainability 
report for the year 2023 on pages 20-39 and that it is prepared in accor-
dance with the Annual Accounts Act.
 
The scope of the examination
Our examination has been conducted in accordance with FAR:s audi-
ting standard RevR 12 The auditor’s opinion regarding the statutory 
sustainability report. This means that our examination of the statutory 
sustainability report is different and substantially less in scope than 
an audit conducted in accordance with International Standards on 
Auditing and generally accepted auditing standards in Sweden. We 
believe that the examination has provided us with sufficient basis for 
our opinion.
 
Opinion
A statutory sustainability report has been prepared.

Stockholm, Sweden, 10 April 2024
KPMG AB

Johanna Hagström Jerkeryd
Authorized Public Accountant

Stockholm, Sweden, 9 April 2024

Johan Claesson
CHAIRMAN OF THE BOARD

Tobias Alsborger
BOARD MEMBER

Johan Damne 
BOARD MEMBER

Anneli Jansson
BOARD MEMBER

Samir Kamal
BOARD MEMBER

Sofia Watt
BOARD MEMBER

Christoffer Abramson
CHIEF EXECUTIVE OFFICER

AUDITOR’S REVIEW OF THE STATUTORY
SUSTAINABILIT Y REPORT
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SHARES AND 
SHAREHOLDERS
Catella is listed on Nasdaq Stockholm in the Mid Cap segment. 
Class A and B shares are traded under the stock tickers CAT 
A and CAT B, respectively. Catella has approximately 7,900 
shareholders. The Claesson & Anderzén Group is the largest 
shareholder.

ANN UAL REPORT 2023 P.41

SUSTA INAB I L IT Y REPORTTH I S I S  C ATELL A OPER AT ION S AND MARKETS F INANCIAL STATEMENTSCORPOR ATE GOVERNANCESHARES AND SHAREHOLDER S



Catella is a leading European 
partner for property 
investments

Background
Catella has a strong market position and 
long-term relationships with leading 
institutional investors, both as a regulated 
property fund manager, property developer 
and transaction advisor. At the end of the 
year, Catella had 25 offices in 12 countries 
around Europe and with its 35-year history 
offers a broad pan-European perspective to 
investors in the property sector.

Progress in 2023
	� �Broadened property fund offering 
with increased focus on sustainable 
investments

	� �New mandates for management and 
divestment of underperforming assets 
in Investment Management and Corpo-
rate Finance 

	� �Advanced positions as property man-
ager for major institutions

	� �Good returns in implemented develop-
ment projects

Catella is active on a long-
term growth market

Background
Real assets remain under-allocated in 
global investment portfolios, which 
drives capital inflows to property invest-
ments. Continued demand for infla-
tion-hedged assets favours investments 
in the property sector. In addition, the 
ageing population is driving increased 
demand for stable returns in pension 
products.

Progress in 2023
	� �Increase in assets under management 
of SEK 12 billion

	� �Continued inflows into funds, mainly 
with a sustainability focus, despite a 
cautios market

	� �Acqusition of Aquila Group, adding 
growth opportunities through the 
private investor market in France

Sustainable  
business

Background
The overarching goal of Catella’s approach 
is to offer long-term and sustainable man-
agement services, advisory services and 
principal investments that generate good 
outcomes for customers, shareholders and 
society at large.

Progress in 2023
	� �Progress and implementation of the 
long-term ESG strategy decided in 2022

	� �Continued growth of the fund Catella 
Elithis, a Article 9 fund, with the 
long-term ambition to develop 100 
energy-positive residential properties 
around Europe

	� �Principal Investments completed one 
and divested one property development 
project, both with high environmental 
standards

Successful  
platform builder

Background
A majority of Catella’s companies are part-
owned by the local management. This 
generates an entrepreneurial culture and 
ensures objectives are aligned for part-owned 
companies and the Group. When Catella 
starts a new operation, it is usually done 
through part-ownership alongside local 
partners, which ensures ownership by local 
management and financial incentives that 
correspond to Catella’s financial targets. 
Building complementary platforms also cre-
ates synergies between our companies and 
recurring income.

Progress in 2023
	� �A total of SEK 0.3 billion was invested 
through part-owned companies

	� �Preparations to launch a REIT fund in the 
UK, where Catella co-invest GBP 2 billion

	� �Acquisition of Aquila Group which adds a 
skilled team in property development and 
property funds aimed at private investors 
on the French market

	� �Co-invested in Aquila Groups fund 
Üpeka, launched the second half of 2023. 
At year-end, the fund had raised EUR 20 
million, of which half is invested in high 
returns. 

	� �Mapping and discussions with many 
future parters, with the ambition of 
opening up new geographical markets for 
Catella and establishing complementary 
operations in existing markets

Stable and profitable  
growth profile

Background
Catella’s three business areas offer a diversified 
business model in terms of assets, offering 
and geographical market, which creates value 
over time. Through Investment Management’s 
offering, a stable base of assets under manage-
ment is generated, underpinned by a stable 
foundation of repeat fixed management fees. 
Principal Investments invests Catella’s equity 
in attractive development projects with the 
aim of generating an average internal rate of 
return (IRR) of 20 percent. Corporate Finance 
is an appreciated and sought-after transaction 
advisor, both in periods with high economic 
activity and in economic downturns. In addi-
tion, there are significant synergies between 
Catella’s business areas.

Progress in 2023
	� �Positive operating profit attributable to 
Catella’s shareholders amounting to SEK 
133m (630) in an extremely wait-and-
see market and few sales of own devel-
opment projects

	� �Strong liquidity in both Catella AB and 
the funds that enable investments in 
long-term value creation

	� Assets under management increased by 	
	 15%

	� �Unchanged invested capital in Principal 
Investments based on an active decision 
to keep completed and cash flow positive 
properties pending a normalized trans-
action market

Catella

4321 5
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Catella’s market capitalisation at 31 December 2023 was SEK 2.9 
billion (3.2). Catella’s share price (Class B) decreased from SEK 36.40 
to SEK 32.40 in 2023, a decrease of 11 percent. The corresponding 
development for the Class A share was SEK 35.40 to SEK 34.50, 
a decrease of 5 percent. This can be compared to to the OMX 
Stockholm GI, which increased by 19 percent.

Turnover
In 2023, a total of 12.7 million Class B 
shares and 176,000 Class A shares in 
Catella were turned over on all market-
places, while the average daily trading 
volume was 50,734 Class B shares and 
1,164 Class A shares. Trading on Nasdaq 
Stockholm represented 67.8 percent of total 
turnover in the Class B share and 100  
percent in the Class A share.

Share capital 
As of 31 December 2023, Catella’s regis-
tered share capital was SEK 177 million 
(177), divided between 88,348,572 shares 
(88,348,572). The quotient value per share 
is 2. Share capital is divided between two 
share classes with different voting rights. 
2,395,654 Class A shares with 5 votes per 
share, and  85,952,918 Class B shares with 1 
vote per share.

As of 31 December 2023, a total of 
3,000,000 warrants were outstanding. Upon 
full utilisation of the 3,000,000 warrants, 
dilution of the capital and votes in the  
company would be 3.4% and 3.0% 
respectively.

At the request of shareholders, 110,588 
Class A shares were converted to Class B 
shares in 2023. 

CATELLA’S 
SHARES AND 
SHAREHOLDERS

Dividend
Catella’s aim is to transfer the Group’s profit 
after tax to shareholders to the extent it is 
not considered necessary for developing 
the Group’s operating activities and consid-
ering the company’s strategy and financial 
position. Adjusted for profit-related unre-
alized value increases, at least 50 percent 
of the Group’s profit after tax will be trans-
ferred to shareholders over time.

The Board of Directors ahead of the annual 
general meeting on May 22nd 2024 
proposed a dividend payment totalling SEK 
79,513,714.80 (106,018,286), which corre-
sponds to SEK 0.90 (1.20) per Class A and 
B share, to shareholders for the financial 
year 2023. 

Shareholding distribution of capital
31 Dec 2023

 � Claesson & Anderzén 49.42%
  Swedish private individuals 16.42%
  Swedish institutional shareholders 12.79%
�  Other 9.14%
�  Unknown owner type 7.14% 
  Foreign institutional shareholders 5.08%

Shareholders 
Catella had 7,883 (8,255) shareholders 
registered at the end of the period. The 
principal shareholders on 31 December 
2023 were the Claesson & Anderzén Group 
with 49.4 percent (49.4) of the capital and 
49.0 percent (48.9) of the votes, followed by 
Alcur Fonder with 7.3 percent (8.4) of the 
capital and 6.6 percent (7.5) of the votes.

The ten largest shareholders held 73.5 per-
cent, (73.8) of the capital and 71.6 percent, 
(73.8) of the votes as of 31 December 2023. 
Foreign ownership amounted to 18.2 per-
cent (12.5) of the capital and 18.4 percent 
(13.2) of the votes.
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CORPORATE 
GOVERNANCE
Catella AB is a public Swedish limited liability company with 
its registered office in Stockholm, Sweden. Catella’s shares are 
listed on the regulated marketplace Nasdaq Stockholm Mid Cap. 
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Sofia Watt 
Board member

Born 1975

Director of Catella AB since 2023

Other current assignments: Head of 
Asset Management, Managing Director, at 
Deutsche Finance International. 

Background: Previously Head of Asset Man-
agement Real Estate, Managing Director, at 
EQT.  Previously held positions as Executive 
Director at Pramerica Real Estate Investors 
Ltd (PGIM), Senior Asset Manager at Cam-
bridge Place Investment Management and at 
Niam and Tufvesson & Partners.

Education: Executive MBA, Uppsala 
University, M.Sc. Royal Institute of Tech-
nology (KTH), B.Sc. Real Estate Surveying, 
Mitthögskolan.

Shareholding:1 -

Independent of the company and 
management: Yes 

Independent of major shareholders in the 
company: Yes

Tobias Alsborger 
Board member

Born 1976

Director of Catella AB since 2020

Other current assignments:  
Chairman of I Suburban Industrial Prop-
erties AB, Board member of Pulsen Fas-
tigheter AB, Enstar AB, Gale Holding AB 
and Terrace Road Holding AB.

Background: Independent investor and 
entrepreneur. Partner and member of 
management of NREP. Various positions at 
DTZ (Cushman & Wakefield).

Education: M.Sc. Property and Finance, 
KTH Royal Institute of Technology

Shareholding:1 60 ,000 Class B shares 
through companies 

Independent of the company and manage-
ment: Yes 

Independent of major shareholders in the 
company: Yes

 

Johan Damne 
Board member

Born 1963

Director of Catella AB since 2014

Other current assignments: Chairman of 
the Board of CA Fastigheter Aktiebolag 

Anneli Jansson 
Board member

Born 1974

Director of Catella AB since 2021

Other current assignments: CEO of Hum-
legården Fastigheter AB, Board member of 
Platzer Fastigheter AB, Board member of 
Centrum för AMP, and Board member of 
SNS förtroenderåd. 

Background: CEO of Humlegården Fas-
tigheter AB since 2016. Previously responsi-
ble for the Nordic operations at Grosvenor 
Fund Management. Previously employed by 
KF Fastigheter, Vision & Resurs Fastighet-
sutveckling, Ernst & Young and AGL. 

Education: M.Sc. (Eng.), KTH Royal Institute 
of Technology

Shareholding:1 10,000 Class B shares, 

Johan Claesson 
Chairman of the Board

Born 1951

Director of Catella AB since 2008

Other current assignments:  
Chairman of Claesson & Anderzén AB, 
directorships in other companies in the 
Claesson & Anderzén Group.  CEO and 
Director of Bellvi Förvaltnings AB and Johan 
och Marianne Claesson AB. Board member 
of Fastighetsaktiebolaget Bremia and Leeds 
Group plc

Background: Owner and executive 
Chairman of Claesson & Anderzén AB

Education: MBA 

Shareholding:1 1,100,910 Class A shares 
and 42,563,839 Class B shares, personal 
holding and through companies.  

Independent of the company and 
management: No

Independent of major shareholders in the 
company: No

Samir Kamal 
Board member

Born 1965

Director of Catella AB since 2023

Other current assignments:  
Senior Advisor at Trill Impact. Board 
assignments in portfolio companies of Trill 
Impact. Board member of Lyra Financial 
Wealth.

Background: Previously Senior Director 
(Principal Investments) at Novo Holdings 
A/S, Partner at EQT Partners, Senior 
Advisor at Bure Equity, Partner at IK 
Investment Partners and Project Manager 
at Carnegie Investment Bank. Former Board 
member of Bonava AB (publ) and Scandi-
Standard AB (publ). 

Education: Master’s Degree, Stockholm 
School of Economics and Bachelor’s Degree 
in Electrical and Electronics Engineering, 
Imperial College London.

Shareholding:1 -

Independent of the company and manage-
ment: Yes 

Independent of major shareholders in the 
company: Yes

(publ), CEO of Claesson & Anderzén 
Aktiebolag, board assignments as chairman 
or director and CEO assignments in other 
companies in the Claesson & Anderzén 
Group. Director of Arise AB (publ)

Background: CEO of CA Fastigheter Aktie-
bolag (publ)

Education: BA, Växjö University 

Shareholding:1 150,000 Class B shares, 
personal holdings 

Independent of the company and manage-
ment: No 

Independent of major shareholders in the 
company: No

personal holdings

Independent of the company and manage-
ment: Yes

Independent of major shareholders in the 
company: Yes

1) �All holdings in the company are reported as of 31 December 2023 and relate to personal holdings and holdings of 
closely related parties.

Board of Directors
Information about Catella’s Board members is presented below. 
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Johanna Hagström Jerkeryd
Auditor in charge3

Born 1984

KPMG AB has been Catella’s auditors 
since the AGM 2023. Auditor in Charge 
is Johanna Hagström Jerkeryd, Authorised 
Public Accountant and member of FAR.

Johanna Bjärnemyr
Head of Group Legal

Born 1983

Member of Group management since 
June 2021

Background: Joins the company from a 
position as Legal Counsel at Hemfosa 
Fastigheter AB and before that roles at 
Wistrand Advokatfirman Cederquist and 
Kilpatrick Townsend & Stockton. 

Education: LL M., Stockholm University 

Shareholding:1 2,500 Class B shares and  
150,000 warrants, personal holding

Michel Fischier 
CFO 2

Born 1978

Member of Group management since  
June 2021

Background: Employed by Catella since 
2021. Joins the company from a position as 
Vice President Investor Relations at SAS, 
has previously held leading roles in  
IR and communication at Hoist Finance  
and Skandia.

Education: M.Sc. (Econ.), Stockholm 
University 

Shareholding:1 17,500 Class B shares and 
150,000 warrants, personal holding

Mathias de Maré
Head of Group HR

Born 1973

Member of Group management since 
March 2021

Background: Employed by Catella since 
2020. Joins the company from a position 
as HR Manager at PwC and before that as 
HR consultant at Klarna and Nordic HR 
Director at Pelican Rouge Group.

Education: M.Sc. (Econ.), Stockholm Uni-
versity and M.Sc. (HR), Halmstad University.

Shareholding:1 5,000 Class B shares and 
150,000 warrants, personal holding

Christoffer Abramson 
President and CEO

Born 1970

President and CEO since 2021. Member of 
Group management since October 2020

Background: Employed by Catella since 
2020, previously as CFO. Formerly CFO of 
EF Real Estate Holdings, Boston. Previous 
roles include Operative Executive at 
Cerberus Capital Management, Gores 
Group, Apollo Global Management and 
CFO of GE Real Estate, London.

Education: M.Sc. (Econ.), Stockholm School 
of Economics.

Shareholding:1 40,000 Class B shares and 
2,000,000 warrants in Catella AB, personal 
holding. 

Group management and auditor
Information about Catella’s Group management and Auditor is  
presented below.

1) All holdings in the company are reported as of 31 December 2023.
2) �Mattias Brodin was CFO up until 24 February 2023. Michel Fischier was 

appointed CFO in May 2023, after being Acting CFO and prior to that 
Head of Investor Relations and Head of Group Communications 

3) Patrik Adolfson was the auditor in charge up until 12 May 2023. 

Other audit assignments: LSTH Handelsfas-
tigheter AB, VR Sverige AB, Sika Sverige AB and 
Svenskt Tenn.

Shareholding:  –
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Directors’ Report 

 

            THIS IS CATELLA             OPERATIONS AND MARKETS              SUSTAINABILITY 
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 Consolidated Income Statement 

 

2023 2022
SEK M Note Jan–Dec Jan–Dec
Net sales 6 1 697 1 996
Other operating income 7 642 552
Share of profit from associated companies -6 63

2 333 2 611
Provisions, direct assigment and production costs -874 -402
Other external expenses 8 -385 -374
Personnel costs 10, 11, 12 -838 -919
Depreciation and amortisation 9 -72 -75
Other operating expenses 7 -18 -19
Operating profit/loss 145 822
Interest income accordring to effective interest rate method 13 32 27
Interest income other 13 25 18
Interest expenses 13 -156 -80
Other financial income 13 321 185
Other financial expenses 13 -325 -142
Financial items—net -103 8
Profit/loss before tax 42 830
Tax 14 -51 -147
Net profit for the year -9 683

Profit/loss attributable to:
Shareholders of the Parent Company -21 491
Non-controlling interests 20 12 192

-9 683
Earnings per share attributable to Parent Company 

shareholders, SEK
15

- before dilution -0,24 5,55
- after dilution -0,24 5,41

Number of shares at end of year 88 348 572 88 348 572
Average weighted number of shares after dilution 90 562 208 90 662 237
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Transaction risk 
Transaction risk arises from commercial flows, reported assets and 
liabilities in foreign currency that could have a negative impact on the 
the Group’s net profit due to exchange rate fluctuations.  

Subsidiaries’ operations are predominantly conducted in the 
country in which they are located, and accordingly, transactions are 
executed in the same currency as the subsidiary’s reporting currency. 
This means that transaction exposure in these operations is limited. 

Funding to subsidiaries and associated companies is provided by 
Catella Holding AB in local currency. Outstanding loan receivables in 
foreign currency give rise to currency exposure. Moreover, most of the 
Swedish holding companies’ revenues consists of dividends or interest 
income from subsidiaries and associated companies. The majority of 
these revenues are denominated in foreign currency while the majority 
of expenses are in Swedish currency. This gives rise to cash positions in 
foreign currency that expose the Swedish subsidiaries to currency risk. 
The Parent Company’s management and accounts department make 
projections on a rolling basis regarding future liquidity needs in 
different currencies. Positions in foreign currencies that are not 
expected to be utilised for new investments or lending in the same 
currency are sold on a continuous basis. 

Credit risk 
Credit risk is the risk of losses due to a borrower not being able to fulfil 
its obligations to Catella. Credit risk relates to all receivables and 
potential receivables from companies, financial companies, public 
administration and private individuals.  

Credit risk – accounts receivable and receivables from 
associated companies 
The risk of bad debt is generally low in the Group, due to several 
different factors. Counterparties are predominantly well-known mid-
size and large clients, with whom there is an established, long-term 
relationship. This results in stable deposit streams. Credit checks are 
conducted on new clients. The sales and transactions generated by the 
client portfolio are also diversified in various ways, the most important 
being that no or few clients constitute a significant part of total sales or 
lending. Accordingly, a default by an individual client would have a 
minor effect overall. Counterparties and loan receivables have been 
approved in accordance with the Group’s authorisation schedule. 
Furthermore, Catella renders services for geographically diversified 
clients in a range of of sectors including the public sector, financial 
sector and real estate companies. Accordingly, exposure to an 
economic downturn in a single sector or region is relatively limited. 
Overall, this generates stable revenue streams relating to sales and 
lending. Actual and expected credit losses on accounts receivable and 
receivables from associated companies amounted to 0.4 percent (0.1) 
of Group net sales in 2023. The credit risk associated with receivables 
from associated companies for financing of property development 
projects is assessed to be low. Catella monitors progress and risks in 
the projects on an ongoing basis. Cash and cash equivalents are 
invested in well-established banks with high credit ratings, and 
impairment tests for these are not considered necessary. 

Credit risk – loan portfolios 
The Group’s investments in loan portfolios consist of holdings in, 
and/or financial exposure to, securities that are subordinated from a 
payment perspective and are ranked below securities that are backed 
by, or represent ownership of, the same asset class. In the event of 
default by an issuer of such investments, holders of more senior 
securities from the issuer are entitled to payment before Catella. Some 
of the investments also have structural elements, which means that 
payment of interest and/or principal goes to more senior securities that 
are backed by, or represent ownership of, the same class of asset in the 
event of default or when the loss exceeds predetermined levels. This 
could lead to interruptions in Catella’s expected revenue flow from its 
investment portfolio. Although holders of asset-backed securities 
normally have the advantage of high collateral levels, control over the 
timing and method of the sale of such collateral in the event of default 
is normally transferred to holders of the most senior outstanding 
securities. There are no guarantees that the income from the sale of 
collateral will be sufficient to fully repay Catella’s investments. 

Default risk is the risk that individual debtors will be unable to pay 
the required interest and principal at maturity. The degree of default 
risk is affected by changes in interest rates and a number of financial, 
geographical and other factors beyond Catella’s control, and 
consequently cannot be predicted with certainty. The level and timing 
of a debtor’s default of mortgages used as collateral for certain 
investments could adversely affect the revenue accrued by Catella on 
these investments.  
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Parent Company Income Statement 

 
 

Parent Company Statement of Comprehensive 
Income 

 
 

 
  

2023 2022

SEK M Note Jan–Dec Jan–Dec

Net sales 41,8 47,8

Other operating income 4,2 12,6

Total income 46,0 60,4

Other external expenses 41 -40,2 -42,8

Personnel costs 42 -56,8 -54,3

Depreciation and amortisation -0,3 -0,3

Other operating expenses -1,2 0,6

Operating profit/loss -52,4 -36,4

Profit/loss from participations in group companies 43 260,9 257,4

Interest income and similar profit/loss items 44 0,3 3,2

Interest expenses and similar profit/loss items 45 -107,1 -71,4

Financial items 154,2 189,3

Profit/loss before tax 101,8 152,9

Tax on profit/loss for the year 46 - -

Net profit for the year 101,8 152,9

2023 2022

SEK M Note Jan–Dec Jan–Dec

Net profit for the year 101,8 152,9

Other comprehensive income

Other comprehensive income for the year, net of tax 0,0 0,0

Total comprehensive income for the year 101,8 152,9
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Audit Report 

To the Annual General Meeting of Catella AB, Corporate identity number 556079-1419 

Report on the Annual Accounts and Consolidated Accounts 

OPINIONS 
We have audited the annual accounts and consolidated accounts of 
Catella AB for the year 2023, except for the corporate governance 
statement on pages 45-53. The annual accounts and consolidated 
accounts of the company are included on pages 54-118 in this 
document.  

In our opinion, the annual accounts have been prepared in accordance 
with the Annual Accounts Act, and present fairly, in all material 
respects, the financial position of the parent company as of 31 
December 2023 and its financial performance and cash flow for the 
year then ended in accordance with the Annual Accounts Act. The 
consolidated accounts have been prepared in accordance with the 
Annual Accounts Act and present fairly, in all material respects, the 
financial position of the group as of 31 December 2023 and their 
financial performance and cash flow for the year then ended in 
accordance with IFRS Accounting Standards, as adopted by the EU, 
and the Annual Accounts Act. Our opinions do not cover the 
corporate governance statement on pages 45-53. The statutory 
administration report is consistent with the other parts of the annual 
accounts and consolidated accounts. 

We therefore recommend that the general meeting of shareholders 
adopts the income statement and balance sheet for the parent company 
and the income statement and statement of financial position for the 
group. 

Our opinions in this report on the the annual accounts and 
consolidated accounts are consistent with the content of the additional 
report that has been submitted to the parent company's audit 
committee in accordance with the Audit Regulation (537/2014) Article 
11.  

BASIS FOR OPINIONS 
We conducted our audit in accordance with International Standards 
on Auditing (ISA) and generally accepted auditing standards in 
Sweden. Our responsibilities under those standards are further 
described in the Auditor’s Responsibilities section. We are 
independent of the parent company and the group in accordance with 
professional ethics for accountants in Sweden and have otherwise 
fulfilled our ethical responsibilities in accordance with these 
requirements.This includes that, based on the best of our knowledge 
and belief, no prohibited services referred to in the Audit Regulation 
(537/2014) Article 5.1 have been provided to the audited company or, 
where applicable, its parent company or its controlled companies 
within the EU. 
We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinions. 

OTHER MATTERS 
The audit of the annual accounts for year 2022 was performed by 
another auditor who submitted an auditor´s report dated 9 April 2023, 
with unmodified opinions in the Report on the annual accounts and 
consolidated accounts. 

KEY AUDIT MATTERS 
Key audit matters of the audit are those matters that, in our 
professional judgment, were of most significance in our audit of the 
annual accounts and consolidated accounts of the current period. 
These matters were addressed in the context of our audit of, and in 
forming our opinion thereon, the annual accounts and consolidated 
accounts as a whole, but we do not provide a separate opinion on these 
matters.  

Accounting and valuation of real estate projects 

See disclosure 23 and accounting principles on page 68 in the annual 
account and consolidated accounts for detailed information and 
description of the matter. 
Description of key audit matter 
The real estate projects are conducted in separate legal entities. 
Depending on ownership and control, the real estate projects are 
reported as either subsidiaries or associates. The reported value of real 
estate projects owned through subsidiaries amounts to SEK 2,143 
million and is reported on the balance sheet as development and 
project properties. The real estate projects represent 39% of the group's 
total assets. 
The real estate projects are valued at the lower of cost and net sales 
value. Potential impairment needs in development projects under 
construction and completed projects may have a significant impact on 
the company's results. Changes in demand can significantly affect both 
estimated market values and reported values for each project. 
In 2023, revenues from Catella's development and project properties 
amounted to SEK 745 million, which represents 32% of the group's 
total revenues. Due to the significance of project transactions and 
project properties in the asset base, the accounting and valuation of 
real estate projects have been a particularly important area in the 2023 
audit. 

Response in the audit 
Our audit has included, among other things, a review of the group's 
accounting principles for real estate projects to verify compliance with 
IFRS. 
To support the valuation, we have reviewed internal or external 
valuations, or indicative bids when available. We have also evaluated 
management's assessments by following up on the projects and 







ANN UAL REPORT 2023 S .122

SUSTA INAB I L IT Y REPORTTH I S I S  C ATELL A OPER AT ION S AND MARKETS F INANCIAL STATEMENTSCORPOR ATE GOVERNANCESHARES AND SHAREHOLDER STHIS IS CATELLA OPERATIONS AND MARKETS SUSTAINABIL ITY SHARES AND SHAREHOLDERS CORPORATE GOVERNANCE FINANCIAL STATEMENTS 

 

ANNUAL REPORT 2023    S .122  
6  

THE AUDITOR'S EXAMINATION OF THE CORPORATE 
GOVERNANCE STATEMENT 
The Board of Directors is responsible for that the corporate 
governance statement on pages 2-2 has been prepared in accordance 
with the Annual Accounts Act. 
Our examination of the corporate governance statement is conducted 
in accordance with FAR´s standard RevR 16 The auditor´s 
examination of the corporate governance statement. This means that 
our examination of the corporate governance statement is different 
and substantially less in scope than an audit conducted in accordance 
with International Standards on Auditing and generally accepted 
auditing standards in Sweden. We believe that the examination has 
provided us with sufficient basis for our opinions.  
A corporate governance statement has been prepared. Disclosures in 
accordance with chapter 6 section 6 the second paragraph points 2-6 of 
the Annual Accounts Act and chapter 7 section 31 the second 
paragraph the same law are consistent with the other parts of the 
annual accounts and consolidated accounts and are in accordance with 
the Annual Accounts Act. 

 
KPMG AB, Box 382, 101 27, Stockholm, was appointed auditor of 
Catella AB by the general meeting of the shareholders on the 10 May 
2023. KPMG AB or auditors operating at KPMG AB have been the 
company's auditor since 2023. 

 
Stockholm 10 April 2024  

 
KPMG AB   
   
   
   
Johanna Hagström 

 
  

Authorized Public 
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