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About this report
Catena discloses the Group’s financial and 
non-financial information in a joint report. 
	 The report reflects the Company’s oper-
ations and integrates financial, sustainability 
and corporate governance information to 
provide a comprehensive, coherent de-
scription. Catena’s statutory Annual Report, 
which includes the Administration Report 
and the financial statements, was prepared 
in accordance with International Financial 
Reporting Standards (IFRS) and is present-
ed on pages 9–36 and 96–143. All amounts 
are stated in SEK million and figures in 
parentheses pertain to the 2024 financial 
year, unless otherwise specified. Catena’s 
Sustainability Report in accordance with 
the Annual Accounts Act can be found on 
pages 38–93.
	 Catena’s Sustainability Report was 
prepared in accordance with GRI Stand-
ards, Core level. Catena has also complied 
with the EPRA Sustainability Best Practices 
Recommendations Guidelines.

Cover photo
Catena’s technical manager Per Werner 
and Sustainability Coordinator Tanja 
Varnica at the Dansered 1:69 property at 
Logistics Position Landvetter.
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Every step is part of our long-term journey

Catena’s overarching objective is to generate 
strong cash flows from operating activities to 
enable sustainable growth and stable returns. 

We create our own scope for action 
A strong financial position underpins Catena’s 
continued growth, with a strategic focus on 
selective expansion rather than rapid scaling. 
In order to focus on creating value for our 
shareholders, customers and society, Catena 
has adjusted a series of targets in its business 
plan for 2026. Specifically, two new corporate 
targets were introduced: 1) increase profit from 
property management by a compound annual 
growth rate of at least 10 percent per share 
over five years; and 2) achieve a compound 
annual growth rate of at least 12 percent per 
share in net asset value over five years. These 
two ambitious targets will foster discipline in 
capital allocation and risk management, pro-
viding a long-term template for the company 
and ensuring that growth will benefit our 
shareholders.
	 In line with our growth strategy, Catena 
invested approximately SEK 3 billion in acqui-
sitions and projects in 2025,  which included 
properties in Køge and Brøndby in Denmark, 
and in Jönköping. In July, Catena acquired 
Elgiganten’s original Nordic distribution centre 
in Torsvik, Jönköping, adjacent to a logistics 
facility that Catena constructed for the same 
tenant in 2024. Towards the end of the year, a 
letter of intent to acquire a major Nordic prop-
erty portfolio was announced—this, along with 
our largest-ever deal, was finalised in February 

/ CEO comment
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OVERARCHING OBJECTIVE
Strong cash flow from operating activities to enable 
�sustainable growth and stable returns.

VISION
To link Scandinavia’s cargo flows

How we generate value
We aim to create long-term sustainable value for all our stakeholders. This 
fundamental principle drives us to continually advance our position, thereby 
helping to shape both future logistics and the society of tomorrow.

Catena’s overarching goal is to generate a 
robust cash flow from operating activities, 
thereby enabling sustainable growth and stable 
returns. Over the past ten years, this focus has 
resulted in a total dividend of SEK 2,973 million.

Our stated objectives
We are determined to be the first choice in the 
market for extensive logistics space — good 
customer relations and a strong brand are 
key factors in this regard. Catena’s goal is to 
continually expand its portfolio of sustainable 
and efficient logistics facilities. An in-house 
project development and acquisitions team 
are vital components of this growth strategy. 
Our ambition is for our profit from property 
management to grow by at least 10 percent 
annually. 
	 We strive to have a positive influence on our 
business partners and the environment. We 

embrace long-term corporate social respon-
sibility by actively participating in societal 
development. Our sustainability goals for 2030 
are for the entire lettable area in the Group to 
be environmentally certified, to achieve net-zero 
GHG emissions and for our entire portfolio to 
be net-positive in terms of biodiversity. It is also 
our ambition to achieve a Trust Index of at least 
85 in the annual Great Place to Work employee 
survey.
	 A series of financial targets have been es-
tablished to secure appropriate financing and 
stability: our aim is to maintain at least an Invest-
ment Grade rating; our equity ratio should be no 
less than 40 percent; our interest coverage ratio 
should be at least double our debt; the average 
debt maturity of our loans should be at least 2.5 
years; the loan-to-value ratio should not exceed 
50 percent; and net debt/EBITDA should re-
main below a factor of 9. 

→	Read more about the markets in which we operate on  
	 pages 31–32.
→	Read more about current property development projects  
	 on pages 10–11.
→	Read more about sustainability on pages 37–93.
→	Read more about financing on pages 25–27.

Towards new targets for 2026
As we prepare for 2026, several of the compa-
ny’s targets within the business plan are being 
revised. The previously communicated goal of 
increasing operating profit from property man-
agement by at least 10 percent annually will be 
replaced by the following corporate targets:

•	 Profit from property management shall 
achieve at least 10 percent in annual com-
pounded growth rate per share over a five-
year period

•	 The company shall generate an average 
annual compounded growth rate of at least 
12 percent per share in net asset value (NRV) 
over a five-year period

The sustainability target of achieving net- 
zero GHG emissions by 2030 has now been 
adjusted to net-zero GHG emissions across all 
scopes by 2040, with a sub-target of at least 
50 percent reduction by 2030. Our objectives 
regarding biodiversity remain unchanged, 
while the certification target and the objective 
of Catena exerting a positive influence on 
stakeholders and the environment by partici-
pating in societal development will, as before, 
not be included in the business plan. These 
objectives remain, but are now deemed more 
to be interim goals and activities on the way to 
achieving our ultimate targets.
	 The dividend policy and finance policy 
remain unchanged.

CORE VALUES
•	 Exceeding expectations
•	 Assuming long-term 

responsibility
•	 Being committed

BUSINESS CONCEPT
Catena will work with its partners for the �sustainable 
development and long-term management of efficient 
�logistics facilities that supply �the metropolitan regions  
of Scandinavia

/ The business
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Local management
Catena’s property portfolio is extensive and di-
verse. In 2025, Catena owned logistics facilities 
from Odense in the south to Luleå in the north. 
Thanks to our resourceful regional manage-
ment teams, we cultivate close and meaningful 
relationships with our tenants.

Long-term partners
We often emphasise that we adopt a long-
term perspective on our properties. As a 
tenant of Catena, you can be confident that 
your property will be managed professionally  
— this approach also serves as a long-term 
guarantee of quality assurance for us. 
	 Property refinement is sometimes initiated 
by Catena, while on other occasions it is car-
ried out in collaboration with our tenants. 

By consistently being at the forefront and 
challenging ourselves, we develop our prop-
erty portfolio, while simultaneously creating 
opportunities to refine our customer offering 
and operational processes. 

Accessible and flexible
Our experienced property management 
organisation is based locally within the regions, 
ensuring that operations, maintenance and 
service functions operate smoothly on a daily 
basis. 
	 This local presence enables us to respond 
swiftly to any issues that may arise or to 
emerging needs. Our customers are served 
by a dedicated team with a wide range of 
specialist skills, capable of confidently ad-
dressing challenges or seamlessly customising 

and developing properties in response to the 
changing circumstances or requirements of 
tenants.

Efficient property  
development
Our ambition is to match our tenants’ needs 
– both now and in the future. One approach in-
volves refining existing properties, while anoth-
er focuses on securing new strategic logistics 
positions. By growing alongside existing and 
new customers, we aim to generate robust, 
long-term cash flows. In 2025, we invested 
a total of SEK 1,147 million (2,461) in new con-
struction, extensions and renovations. Over 
the past five years, Catena has invested an 
average of SEK 1,576 million annually.

Development, customisation and improvement
Refurbishing properties enhances both their 
quality and earning capacity. This may include 
measures such as improving energy efficiency, 
adapting to altered logistics flows, or creating 
a more attractive work environment. Our aim 
is always for both parties – ourselves and our 
tenants – to benefit from these enhancements.

Growth through new projects
We aspire to grow through proactive project 
development.
	 In our experience, logistics properties, like of-
fice and residential properties, increase in value 
through a well-conceived, balanced offering, 
and a clear concept in terms of functionality 
and design.

/ The business

Record results in this 
year’s customer survey!

In the Fastighetsbarome-
tern customer survey, Cat-
ena achieved a customer 

satisfaction index of 81 — the highest 
among all the property companies 
that took part in 2025 within the 
warehouse and industrial segment. 
	 This outstanding result energises us 
and affirms that our business model 
and day-to-day operations are effec-
tive in practice. We are shaping the 
future together with our customers.  
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Attractive land bank
With our land bank, we can actively invest 
in the development of new logistics sites, 
and create unique opportunities that can be 
activated when the time is right. Our project 
portfolio comprises both ongoing projects and 
building rights or agreements. 
	 To ensure a strong safety margin, new 
projects are generally only launched when we 
have signed a lease with a customer.

Location, location, location
Catena has a potential land bank of approx-
imately 4.5 million m² in strategic logistics 
locations – so-called prime locations. The 
land bank consists of assets owned by Catena 
and through agreements and joint ventures. 
At year-end, land owned by Catena amount-
ed to 2.7 million m², of which approximately 
1.8 million m² had zoning plan approval. An 
additional 2.4 million m² of the total land bank 
was involved in ongoing zoning processes. For 
some time now, Catena has nurtured valuable 

expertise to identify and acquire attractive land 
assets at an early stage. We constantly strive to 
establish long-term relationships with munici-
palities and the business community, in order to 
closely monitor zoning processes. Being able to 
offer customers establishment in the very best 
logistics locations is a critical competitive advan-
tage for niche property companies like Catena.

Potential for the future
Normally, the business risk is limited by acquiring 
land under agreement, whereby access to the 
land is only granted once the zoning plan gains 
legal force. 
	 Historically, Catena has successfully acquired, 
at an early stage, undeveloped land with favour-
able opportunities to obtain an approved zoning 
plan for establishing development projects. The 
existing land bank enables a future investment 
volume of approximately SEK 16.3 billion. If zon-
ing plans existed for its entire land bank, Catena 
estimates that the total volume of building rights 
would be 1.6 million m². 

Large potential projects

Location Municipality
Total land  

area, m²
Partici-

pation, %
Forecast, ready-

to-build land 
Owned/jointly owned (in selection)
Stockholm Syd Nykvarn/Södertälje 450,000 100 Immediately
Logistics Position Sunnanå Burlöv 120,000 100 Immediately
Folkestaleden Eskilstuna 75,000 100 Immediately
Gårdsten Gothenburg 47,000 100 Immediately
Köpingegården Helsingborg 42,000 100 Immediately
Hyltena Jönköping 50,000 100 Immediately
Logistics Position Katrineholm Katrineholm 30,000 100 Immediately
Logistics Position Söderåsen Bjuv 565,000 100 Immediately
E-City Engelholm Ängelholm 490,000 100 Q3 2026
Örebro Syd Örebro 920,000 50 Q1 2027
Logistics Position Järna Södertälje 950,000 50 Q1 2028
Logistics Position Tostarp Helsingborg 345,000 100 Q1 2029

/ The business

Århus

Göteborg
Kungälv

Horsens

Kolding Odense
Köpenhamn Malmö

Helsingborg

Ängelholm

Halmstad

Kungsbacka

Borås

Kristianstad

Växjö

Nässjö Oskarshamn

Norrköping

Örebro
Hallsberg

Karlstad

Katrineholm
Södertälje

Stockholm
Eskilstuna

Västerås

Morgongåva

Borlänge

Gävle

Sundsvall

Östersund

Umeå

Luleå

Linköping

Jönköping

Hilleröd

Key future components of a growing logistics network
– Catena’s land bank

Potential total gross floor area

1,600,000 m²

Potential investment volume

SEK 16.3 billion

Stockholm Syd
Nykvarn/Södertälje

450,000 m² land
Zoning plan approved

Logistics Position Järna (JV, 50%)
Södertälje

950,000 m² land
Pending zoning plan

Örebro Syd (JV, 50%)
Törsjö

920,000 m² land
Pending zoning plan

Logistics Position Söderåsen
Bjuv

565,000 m² land
Zoning plan approved

E-City Engelholm
Ängelholm

490,000 m² land
Pending zoning plan

Logistics Position Sunnanå
Burlöv

120,000 m² land
Zoning plan approved

Total area

4,500,000 m²
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Catena delivered stable results in 2025. Profit from property management 
increased by 28 percent, rental income rose by 21 percent, and the occu-
pancy rate remained high. Our commitment to maintaining a strong balance 
sheet and prioritising collaboration with other reputable and stable compa-
nies positions us well for sustainable, future-oriented logistics development.

2025 – a year of stability 

As at 31 December 2025, following transac-
tions and property settlements, Catena’s prop-
erty portfolio comprised 137 logistics proper-
ties (137) located along important transport 
routes in population centres in Sweden and 
Denmark. The total lettable area amounted 
to 3,151,000 m² (2,940,000), with a total rental 
value of SEK 2,821 million (2,586), while annual 
income from active leases totalled SEK 2,727 
million (2,501).  

Income and rent
Rental income for the year rose 21 percent to 
reach SEK 2,651 million (2,193), corresponding 
to SEK 868/m2 (843). In comparable portfolios, 
rental income rose 4 percent compared with 
the preceding year. The remaining increase 
in income related to completed projects and 
transactions effects.
	 The occupancy rate, at 97 percent, remains 
unchanged from the preceding year. 
	 Income from leases with terms of more 
than three years accounted for approximate-
ly 77 percent (73) of Catena’s contracted 
annual rent. This entails stable income with no 
appreciable variation between periods, except 
in connection with acquisitions and sales. The 
average unexpired lease term is just over six 
years.

Letting and occupancy
During the year, 30 tenants moved in with new 
leases for a total area of 108,378 m². The con-
tract value for these new tenants amounted to 
SEK 102 million (118), while the value of vacated 
premises remained at SEK 30 million (44) for 
36 terminated leases, covering a total area of 
30,164 m². This entails a net increase in new 
leases at a value of SEK 72 million (74).

Contract structure 
The contract portfolio has a long-term focus. 
Catena’s tenants are mainly large, secure and 
well-established companies operating across 
a range of sectors. A significant proportion are 
e-commerce operators and third-party logis-
tics providers – diversification reduces the risk 
of customer losses.

Net operating surplus and surplus ratio 
The net operating surplus – rental income less 
property expenses and property administra-
tion expenses – increased 23 percent during 
the year, reaching SEK 2,198 million (1,789). 
This growth was primarily driven by increased 
floor space, stable occupancy rates and more 
cost-efficient properties. Property expenses 
amounted to SEK -453 million (-404), corre-
sponding to SEK 148 per m² (155). The actual 

The property portfolio 
per region, SEK M

Sweden South, 13,476
Sweden West, 10,029
Sweden East, 13,052
Denmark, 7,916

Development of the  
property portfolio
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/ Our operations in 2025
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Regional development
Catena’s management organisation is structured 
into four regions. Region Denmark and three other 
regions that operate within the Swedish market: 
Region South, Region West and Region East.

Region South Region West Region East Region Denmark

Key performance 
indicators 2025 2024

Change, 
%

Surplus ratio, % 79 80 -1.3
Annual rent from 
active leases,  
SEK M 788 746 5.6
Rental value,  
SEK M 839 778 7.8
Profit from prop-
erty management, 
SEK M 438 286 53.1
Lettable area, 
thousand m² 938 922 1.7
Number of  
properties 39 41 -4.9
Number of  
contracts 174 158 10.1

Key performance 
indicators 2025 2024

Change, 
%

Surplus ratio, % 80 83 -3.6
Annual rent from 
active leases,  
SEK M 670 501 33.7
Rental value,  
SEK M 675 517 30.6
Profit from prop-
erty management, 
SEK M 291 221 31.7
Lettable area, 
thousand m² 827 658 25.7
Number of  
properties 36 36 0.0
Number of  
contracts 86 77 11.7

Key performance 
indicators 2025 2024

Change, 
%

Surplus ratio, % 82 82 0.0
Annual rent from 
active leases,  
SEK M 799 784 1.9
Rental value,  
SEK M 837 821 1.9
Profit from prop-
erty management, 
SEK M 536 470 14.0
Lettable area, 
thousand m² 864 864 0.0
Number of  
properties 48 48 0.0
Number of  
contracts 200 191 4.7

Key performance 
indicators 2025 2024

Change, 
%

Surplus ratio, % 95 83 14.5
Annual rent from 
active leases,  
SEK M 470 470 0.0
Rental value,  
SEK M 470 470 0.0
Profit from prop-
erty management, 
SEK M 354 107 230.8
Lettable area, 
thousand m² 522 496 5.2
Number of  
properties 14 12 16.7
Number of  
contracts 18 16 12.5
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                    Type, m²

Property Town/city Address Value year
Tax value, 

SEK T

Rental 
value,  
SEK T 

Con- 
tractual  

rent, 
SEK T

Logistics  
ware-
house

Distri- 
bution Terminal Other Total

Region South
1 Sunnanå 12:51 Arlöv Flansbjersvägen 10 and 12 Spec. 0 27,607 27,607 0 0 18,794 0 18,794
2 Sunnanå 12:52 Arlöv Flansbjersvägen 13-18 2018-2021, 

2023
450,419 78,390 78,390 8,362 54,615 0 0 62,977

3 Plantehuset 3 Helsingborg Mineralgatan 14-17 2019, 2022 626,640 88,019 88,019 0 80,769 18,300 0 99,069
4 Tostarp 1:9 Helsingborg Tostarpsvägen Land 4,404 27 27 0 0 0 0 0
5 Vasatorp 1:10 Mörarp Vasatorpsallén 166 Land 19,800 120 120 0 0 0 0 0
6 Remmen 1 Åstorp Ji-Te Gatan 9 /  

Persbogatan 1
1978, 1985 18,420 5,017 3,339 0 6,782 0 0 6,782

7 Köpingegården 1 Helsingborg Trintegatan 10,13 Spec. 
2004, 2013

160,401 35,605 35,605 14,403 0 25,818 0 40,221

8 Kopparverket 11 Helsingborg Stormgatan 11 2007 129,800 9,347 9,347 26,600 0 0 0 26,600
9 Plantehuset 2 Helsingborg Mineralgatan 11 2011 50,000 4,253 44 4,694 0 0 0 4,694
10 Hästhagen 4 Helsingborg Landskronav 5, 7 1956-2008 134,265 35,728 28,780 50,867 0 0 0 50,867
11 Förmannen 4 Ängelholm Transportgatan 13 1993 88,588 15,120 15,120 22,241 0 0 0 22,241
12 Rebbelberga 26:37 Ängelholm Framtidsgatan 3 2007 75,261 11,447 11,447 15,960 0 0 0 15,960
13 Norra Varalöv 31:11 Ängelholm Produktionsvägen 10 et al. 2018, 2023 286,000 75,074 74,646 89,449 0 0 0 89,449
14 Kärra 1:23 Ängelholm Helsingborgsvägen 528 1929 4,332 168 0 0 0 0 200 200
15 Rebbelberga 26:38 Ängelholm Framtidsgatan 5 1998-2010 4,733 847 847 849 0 0 0 849
16 Sockret 4 Malmö Lodgatan 9-13/ 

Tånggatan 4
2024 153,000 32,381 27,761 0 32,303 0 0 32,303

17 Tågarp 16:22 Arlöv Företagsvägen 14 1974 29,600 8,394 6,049 9,849 0 0 0 9,849
18 Vångagärdet 20 Helsingborg Landskronavägen 23, 25 

A & B
1974-1975, 

1990
108,213 33,743 27,756 25,690 0 0 0 25,690

19 Sunnanå 5:16 Arlöv Tullstorpsvägen 110 Land 11,954 0 0 0 0 0 0 0
20 Morup 5 Malmö Kosterögatan 12-14 Spec. 0 19,387 16,189 2,271 22,660 0 0 24,931
21 Kärra 1:9 Ängelholm Helsingborgsvägen 496 Land 17,699 326 326 0 0 0 239 239
22 Vrams Gunnarstorp 1:15 Bjuv Land 13,350 0 0 0 0 0 0 0
23 Åstorp 112:88 Bjuv Ottosminnes väg 15 1929 2,158 0 0 0 0 0 0 0
24 Broby 57:5 Åstorp Bronsgatan 11 2021 53,400 13,844 13,844 0 10,800 0 0 10,800
25 Vipparmen 1 Helsingborg Albergavägen 1 2024 174,800 15,140 5,958 16,753 0 0 0 16,753
26 Vevaxeln 1 Helsingborg Albergavägen 9 Under  

construction
189,000 0 0 0 0 0 0 0

27 Torbornahögen 7 Helsingborg Stenbrovägen 11 2024 230,600 25,465 25,465 29,105 0 0 0 29,105
28 Örja 1:22 Landskrona Norregårdsleden 14,16 2024 1,138,400 155,723 155,723 180,202 0 0 0 180,202
29 Bronsringen 1 & 3 Oxie Bronsgjutaregatan 4 2008 80,200 11,066 11,066 0 5,510 0 0 5,510

Region South

→ Table for Region South continues on next page.
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Property valuation 2025
Clear guidelines and well-functioning routines 
are essential for creating the conditions for a 
fair valuation of Catena’s assets.

Changes in value of investment properties 
At 31 December 2025, the fair value of Cate-
na’s investment properties was reported at 
SEK 44,473 million (41,558). Unrealised changes 
in value totalled SEK 485 million (114) during 
the year and were attributable to changes in 
various parameters such as yield requirements, 
vacancy rates, renegotiated leases and project 
status. During the year, the value was adversely 
impacted (SEK -454 million) due to a lower 
DKK exchange rate against SEK, compared 
with year-end 2024. 

A proven valuation model
Catena performs quarterly internal valuations 
of all of its investment properties. The internal 
valuation forms the basis for the fair values rec-
ognised in the balance sheet. Internal valuation 
is based on a 10-year cash flow model for each 
individual property and calculates the present 
value of forecast cash flows plus residual value. 
The model is based on actual income, expens-
es and estimated investments, adjusted for a 
normalised future earnings capacity in relation 
to both income and expenses. When assessing 
future earnings capacity, we take into account 
expected changes in rent levels based on the 
current rent of the individual contract versus 
the market rent at the respective due date, 
as well as changes in occupancy rates and 
property costs. 

Significant variables 
In addition to earnings capacity, yield require-
ments are a significant variable in connection 
with valuation. Yield requirements include 
assumptions for factors such as real interest 
rates and risk premiums. The risk premium 
for individual properties is determined, for 
example, by the location, scope of use and 
tenant structure of the property. Another 
important factor is the overall sustainability 
work with certification and smart energy 
solutions. The yield requirement is based on 
an analysis of comparable transactions in the 
property market during the period. In the 
absence of transactions, matters are discussed 
with external appraisers. The discount rate 
used corresponds to the established yield 
requirement plus annual inflation. As of the 
reporting date, Catena’s properties were 
valued at a weighted average exit yield of 5.9 
percent (5.9), compared with an EPRA NIY of 
5.6 percent (5.5). 

Projects, building rights and land bank 
Ongoing projects are valued using the same 

Summary

Valuation date 31 December 2025

Fair value SEK 44,473 million

Calculation period 10 years

Yield requirement for 
assessing residual value 5.0–7.8% 

Average yield requirement 5.9%

Discount rate 7.0–9.8%

Long-term vacancy Normally 3–10%

Inflation growth Normally 2%

Property portfolio

SEK M
Fair  

value
No. of  

properties
Property portfolio  
at beginning of year 41,558 137
Acquisitions1 1,840 4

New construction2 610

Investment in existing 
properties, new area2 57

Investment in existing 
properties, other2 262

Tenant initiatives2 218

Divestments -98 -3

Translation differences -459

Property adjustments, etc. -1

Unrealised  
changes in value 485

Property portfolio  
at year-end 44,473 137
Total investments 2,987
Investments through  
acquisition of shares -1,835

Investments as per  
statement of cash flows 1,152

1	 Property value after deduction of deferred tax and  
	 transaction costs.
2	 Of which, capitalised interest of SEK 38 million (78).

policies as those applicable to investment 
properties, but less any remaining investment 
amounts. Depending on the current phase of 
the project, a variety of risk profiles are allocat-
ed in the yield requirement. Catena’s land bank 
comprises building rights on existing prop-
erties, undeveloped land, and agreements. 
Land is recognised and measured only when 
possession has been transferred, and title 
registration has been obtained. 
	 Building rights are valued on the basis of an 
assessed market value for each property using 
the location price method. Deductions are 
applied for assessed costs for waiting times 
and assessed risk. Undeveloped land is initially 
valued at cost, and subsequently revalued at 
market value when the zoning plan comes 
into force and other material conditions are 
fulfilled. 

External valuation
To verify the internal valuations, external valua-
tions of around 20–30 percent of the Compa-
ny’s properties are carried out each quarter. 
The external valuations that Catena has ob-
tained to verify its internal valuations showed 
a continuing selective change in the market’s 
yield requirement. CBRE and Cushman & 
Wakefield have valued about 95 percent of 
the portfolio during the year, corresponding 
to a value of SEK 42 billion. In addition, several 
properties were externally valued on more 
than one occasion. As all property valuations 
contain assessment factors with varying 
degrees of uncertainty, a specific uncertainty 
interval of +/-5-10 percent per property is nor-
mally stated for the estimated values. In a total 
portfolio, it is assumed that the deviations on 
individual properties will cancel each other out.

/ Our operations in 2025
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Organisation
Catena’s position as leader in logistics proper-
ties is largely attributable to the capacity that 
exists within our organisation and our ability 
to be at our customers’ side and to develop 
alongside them. We achieve our goals by col-
laborating, working efficiently, and taking full 
advantage of our collective knowledge. 
	 Catena is an efficient organisation with short   
decision paths. It is vital to the business that 
the company fully leverages the experience 
and expertise that are available within the 
organisation. The point of departure Catena’s 
core values, and management bears the over-
all responsibility for ensuring that the operation 
delivers in accordance with the Group’s objec-
tives, based on the long-term strategy adopted 
by the Board.
 

Regional presence
Our property management organisation is 
structured into four regions depending on the 
property location: South, West and East (Swe-
den), and Denmark. The property management 
organisation is responsible for service and 
contact with tenants in order to identify and 
resolve problems quickly, and also to develop 
customer relationships and engage in property 
development in the long term. Catena works 
with both internal property managers and 
maintenance technicians, as well as external 
property caretakers. The regional property 
management organisations are supported by 
centralised departments. 
	 This flexible and customer-oriented struc-
ture affords Catena considerable opportunities 
to manage its growing portfolio and develop 
operations over both the short and long term.

Region 
Denmark 

Lettable area, 
522,000 m²

CEO
Group Management

HREconomy and Finance

Property (property management organisation)

Region 
South 

Lettable area, 
938,000 m²

Region 
West 

Lettable area, 
827,000 m²

Region 
East 

Lettable area, 
864,000 m²

Business  
development Projects

/ Our operations in 2025

SustainabilityMarket and communication

Business & Projects
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Financing and capital structure
Developing, owning and managing logistics properties requires good 
access to capital. The combination of well-diversified financing and an 
attractive property portfolio generating strong cash flow makes room 
for continued sustainable growth on good terms.

Catena focuses on strategically located logis-
tics properties and distinguishes itself through 
stable, long-term customer relationships. This 
enables regular dividends for shareholders 
and ongoing organic growth. The portfolio 
comprises 137 properties and 263 customers, 
several of whom represent the best-known 
brands in Sweden and Denmark in their 
particular sectors. This stability creates confi-
dence for shareholders and lenders, ensuring 
the company’s ability to continue funding its 
operations on favourable terms both now and 
in the future.

Financial strategy
Starting from Catena’s business concept 
and financial growth targets (see page 9), the 
company endeavours to maintain a well-bal-
anced capital structure that promotes a strong, 
risk-adjusted return in the long term. Through 
a clearly defined financial strategy, Catena 

Interest coverage ratio Average debt maturity Equity ratio Loan-to-value ratio Net debt/EBITDA, (R12)

Financial position – a summary

2025
31 Dec Finance policy

2024 
31 Dec

Interest-bearing liabilities, SEK M 17,772 16,944

Proportion of green financing, % 76.9 >50 70.8

Equity ratio, % 51.2 >40 51.8

Interest coverage ratio, multiple 3.9 >2.0 3.6

Net debt/EBITDA ratio, (R12) 7.8 <9 7.9

Debt maturity, years 4.5 >2.5 5.2

Credit rating BBB Lowest IG BBB

Loan-to-value ratio, % 39.0 <50 38.4

Interest maturity, years 2.4 2.6

Interest rate hedging ratio, % 60.7 61.0

Average interest rate, % 3.2 3.4

Cash and unutilised credit, SEK M 3,194 3,740
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ensures both cost-effective capital funding 
and stable liquidity, while efficient payment 
systems guarantee smooth operations.
	 The strategy is adapted to the Group’s 
business operations and takes into account the 
finance policy reviewed and adopted by the 
Board annually. The finance policy constitutes 
an internal framework and regulations for how 
the Group’s financial risks are defined and 
managed, primarily interest rate, refinancing, 
liquidity and currency risks. Catena manages 
its financial position by monitoring selected 
key performance indicators that contribute to 
the mitigation of financial risks in various ways. 
By working actively to maintain an adequate 
safety margin linked to borrowing and interest 
coverage, Catena ensures it has an attractive 
credit profile for shareholders and lenders.

→	 Read more about financial risks on pages 33–36 and  
	 in Note 20. 

/ Financing
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Current earnings capacity

Earnings capacity

SEK M
2025 

31 Dec1
2024

31 Dec
Rental income 2,708 2,557

Property expenses -472 -423

Net operating surplus 2,236 2,134

Central administration -54 -55

Share of profit/loss  
from associates -3 0

Net financial items -532 -532

Ground rent -8 -8

Profit from property  
management 1,639 1,539

Tax for the year -338 -317

Net profit for the year 1,301 1,222

Key performance indicators
Net profit for the year,  
SEK per share 19.59 20.20

No. of shares outstanding,  
million 66.4 60.4

1	 The table does not include the effect of the acquisition  
	 from Urban Partners signed in 2026.

The table presents Catena’s earnings capacity 
on a 12-month basis. As the table is not equiv-
alent to a forecast, but is intended to reflect 
a normal year, actual outcomes may differ 
because of decisions that affect the outcome 
positively or negatively in relation to normal 
years, such as unforeseen events.

The presented earnings capacity does not 
include any assessment of changes in rent, 
vacancy or interest rates. Catena’s income 
statement is also affected by changes in value 
and changes in the property portfolio, as well 
as changes in the value of derivative instru-
ments. 

Örja 1:22 in Landskrona

/ Earnings capacity 

Catena’s earnings capacity refers to cash flow and profit from 
ongoing property management, excluding unrealised changes 
in value and non-recurring items. 

None of this has been taken into account in the 
current earnings capacity. The net operating 
surplus is based on active leases and nor-
malised property costs for the current portfolio 
at the reporting date, with the addition of 
leased projects completed within 12 months. 
Finance costs are based on Catena’s average 

interest rate level, including hedges for current 
loan debt less capitalised interest in normal 
project volumes. Tax is calculated at a standard 
rate in accordance with the tax rate at any 
given time.
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Catena’s share performance
Catena strives to provide its shareholders with a long-term,  
sustainable and competitive total return on investment, balanced 
with appropriate risk levels. Fair, clear, timely and transparent 
disclosures facilitate the market’s valuation of the company.

Catena’s shares were listed on 26 April 2006 
on the Nasdaq Stockholm exchange, on the 
Nordic Mid Cap list in the Real Estate sector, 
under the ticker, CATE. The share changed 
segments in 2021 to the Nordic Large Cap list.
	 The closing price on 30 December 2025 
was SEK 450.80. Compared with the closing 
price of SEK 473.00 on 30 December 2024, 
this represents a 4.7 percent decline during 
the year. During the year, the highest price 
noted for the Catena share was SEK 493.00 
and the lowest was SEK 383.60. 
	 In 2025, the total return on the share was 
-2.7 percent (+2.1). During the year, 19,159,016 
shares (16,879,742) were traded on Nasdaq 
Stockholm, corresponding to a turnover rate 
of approximately 32 percent (30) based on the 
average number of shares.

Dividend policy and dividends
In the long-term, Catena’s dividends to share-
holders should amount to 50 percent of profit 
from property management less standard 
tax. For the 2025 financial year, the Board of 
Directors proposes a total dividend of SEK 631 
million (543), corresponding to approximately 
50 percent of profit from property manage-
ment less standard tax. This amounts to SEK 
9.50 (9.00) per share, corresponding to an in-
crease of 6 percent, payable in two instalments 
of SEK 4.75 each. This corresponds to a yield of 
2.1 percent (1.9).

EPRA
Since 2017, Catena has been included in the 
EPRA index on the London Stock Exchange, 
which has a positive impact on the compa-
ny’s ability to attract both existing and new 
investors.

Shares and share capital
The share capital of Catena AB should be not 
less than SEK 198,000,000 and not more than 
SEK 792,000,000. The total number of shares 
should be not less than 45,000,000 and not 
more than 180,000,000. As of 31 December 
2025, Catena AB’s share capital totalled SEK 
265,584,457.60 with a quotient value of SEK 
4.40 for each share, distributed between 
60,360,104 ordinary shares. Each share confers 
one vote and each person who is entitled to 
vote at the Annual General Meeting (AGM) 
may vote for the full number of shares held and 
represented. All shares confer equal rights to 
a share in the company’s assets and earnings. 
The shares are not subject to any limitations in 
the right to transfer ownership.

Net asset value
The net asset value represents the company’s 
total capital, which it manages in order to 
generate value growth and yield for sharehold-
ers. With assets and liabilities recognised at 
fair value, the net asset value can be calculated 
based on the company’s equity. However, tax 

effects should be taken into account. The 
long-term net restatement value, (EPRA NRV) 
is estimated at SEK 445.89 per share (424.92),  
corresponding to 99 percent of Catena’s share 
price at year-end 2025.

Shareholders
As of 28 February 2026, Catena AB had 17,037 
shareholders (17,514), according to Monitor 
(Modular Finance). The largest shareholder is 

the Backahill Group, which holds 18.6 percent 
(18.6) of the capital. Shareholders outside 
Sweden accounted for 46.1 percent (47.7) of the 
capital and shareholders in Sweden accounted 
for 53.9 percent (52.3). Private individuals 
accounted for 5.2 percent (5.9). On 28 February 
2026, Catena AB held no treasury shares.
→	 Read about Catena’s ownership structure and the  
	 largest shareholders on page 135.

Share price trend 1 January 2025 – 28 February 2026
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Logistics and property market – overview

The macroeconomy
The global economic situation in 2025 was 
marked by a gradual but uneven recovery, with 
central banks around the world continuing to 
implement interest rate cuts. However, the 
world was affected by deepening geopolitical 
tensions and uncertainties surrounding trade 
tariffs, which contributed to market volatility 
and a more cautious investment climate. In the 
US, growth was positive, but sluggish. Mean-
while, Europe experienced a gradual stabilisa-
tion of its economy, with inflation approaching 
the target level and unemployment remaining 
low across the eurozone. During the autumn, 
confidence improved, although political 
and structural challenges continued to pose 
hurdles. Overall, in 2025, the global econo-
my showed signs of cautious recovery, with 
expectations of easing inflation and improved 
interest rate prospects in 2026. 
	 The Swedish economy in 2025 was also 
characterised by gradual recovery. GDP 
growth for 2025 is expected to reach around 
1.0–1.5 percent, but forecasts and confidence 
levels for 2026 are higher, with expected 
growth of approximately 2.5 percent. Inflation 
was consistently higher than the Riksbank’s 
target of 2 percent during the year, driven in 
part by higher energy and food prices, but 
there were clear signs that the rate of increase 
in prices was slowing. Inflation in December, 
measured against the CPIF (Consumer Price 
Index with a fixed interest rate), was 2.1 percent 
– close to the Riksbank’s long-term target. The 

Riksbank continued to lower interest rates to 
support the economy. This began to have an 
effect, resulting in a somewhat more positive 
outlook among households and businesses. By 
the end of the year, the key interest rate stood 
at 1.75 percent. Unemployment in Sweden 
remained elevated during the early months of 
2025, but gradually improved towards the end 
of the year. At the end of 2025, the unemploy-
ment rate was 6.8 percent, compared with 7.1 
percent ay the beginning of the year. 
	 The Danish government adjusted its growth 
outlook, with the previous downward revision 
of the GDP forecast from 3.0 to 1.4 percent 
attributable to, among other factors, reduced 
exports to the US and a weaker pharmaceu-
tical sector. Despite this, the Danish economy 
was generally regarded as stable, with low in-
flation and high employment. The GDP growth 
forecast was revised upwards to 2.2 percent 
ahead of 2026, driven by higher consump-
tion and stabilised industrial production. The 
EU predicts that inflation will remain low, at 
around 1 percent in 2026, and unemployment 
in Denmark is at 3 percent — one of the lowest 
rates in Europe.

The property market
During the year, 438 property transactions with 
a total value of more than SEK 40 million were 
completed in Sweden. The total transaction 
volume amounted to approximately SEK 164 
billion – slightly exceeding the preceding year. 
The share of foreign capital rose to 32 percent, 

a notable increase from 17 percent in 2024. 
The Stockholm region accounted for 37 
percent of the volume, with Gothenburg also 
strengthening its position with 13 percent of 
the total. Warehousing and logistics comprised 
22 percent of the total transaction volume for 
the year, demonstrating continuing strength 
in the segment. The logistics sector also stood 
out with a higher share of foreign investors, 
reaching 27 percent during the year – up 19 

percent from the preceding year. This segment 
is shifting from being a safe haven during times 
of uncertainty to becoming one of the most 
attractive investment opportunities during the 
recovery phase.
	 Yield levels for prime properties in 2025 fell 
below 5 percent, signalling continued market 
confidence in the logistics segment.
	 The Swedish property market showed signs 
of recovery across essentially all segments 

Transaction volume Sweden
Transactions ≥SEK 40 M
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/ Market outlook

Thanks to a selective investment strategy and a focus on optimal locations for 
establishments, Catena has strengthened its presence in attractive areas with 
long-term stable demand. This has been achieved despite a period largely 
characterised by rising vacancy rates in the logistics segment. 
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Risks and risk management
When well managed, risks can 
generate value, while risks that are 
not managed properly can lead to 
damage and losses. Responsible 
and controlled risk management is 
a crucial aspect of Catena’s gover-
nance and operational oversight. 

The overall responsibility for Catena’s risk 
management lies with the Board of Directors, 
while the operational responsibility is dele-
gated to the CEO. When risks are identified, 
Catena continuously monitors them for the 
application of established policies, instructions 
and mandates. Risks arising from events be-
yond the company’s control that could disrupt 
operations are regularly assessed. Well-bal-
anced insurance solutions are implemented 
where possible to mitigate potential impacts. 
The risk of personal injury or harm to proper-
ty that could be incurred as a consequence 
of Catena’s actions is treated in the same 
manner. 

To enable structured risk management, Catena 
has chosen to classify the risks according to 
the following categories:

Category Risk Impact Probability Priority

External Macroeconomics and the economy Monitor

Crises Monitor

Responsible  
business

Humanity Monitor

Employees Monitor

Bribery, corruption and breaches  
of the Code of Conduct Focus

Operational  
risks

Property values Focus

Occupancy rate Focus

Property expenses Monitor

Projects Focus

Rental income Monitor

Counterparty risk Monitor

Acquisitions Focus

Legal and  
compliance risks

Tax legislation Monitor

Environmental legislation Focus

Sustainable  
properties

Climate action failure Focus

Operational environmental risks Monitor

Energy Focus

Biodiversity Focus 

Extreme weather Focus 

Contamination or environmental 
damage to properties/Indemnity risk Monitor 

Financial  
risks

Financing risk Focus

Interest-rate risk Focus

Currency risk Monitor

Credit risk/Risk of customer losses Monitor

Cyber risks Cyber attack Focus

Operational disruption Monitor

Data breaches Monitor

Low Medium High

/ Risk management
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General disclosures

Basis for preparation
General basis for preparation of the  
Sustainability Report 
Catena’s 2025 Sustainability Report covers the 
period 1 January to 31 December 2025. The 
report pertains to Catena AB and all wholly 
owned subsidiaries and has the same scope as 
the financial Annual Report. The report is pub-
lished annually and is prepared in accordance 
with the Swedish Annual Accounts Act and 
the European Real Estate Association’s (EPRA) 
Sustainability Best Practices Recommenda-
tions (sBPR) of 2024. Sustainability disclosures 
are provided for all EPRA sBPR Performance 
Measures. The Sustainability Report also 
includes information on climate-related risks 
in line with Task Force on Climate-related Fi-
nancial Disclosures (TCFD) recommendations. 
The Sustainability Report has been audited by 
KPMG in accordance with ISAE 3000.
	 Catena is applying the Global Reporting 
Initiative (GRI) framework for the 2025 financial 
year. During the year, Catena analysed the im-
pact of the European Commission’s Omnibus 
proposal on the company’s reporting practic-
es. To ensure transparency and consistency 
in reporting, some changes have been made, 
both in the methodology for materiality assess-
ment and in the structure and content of the 
report.

Catena’s double materiality assessment has 
considered both the upstream and down-
stream value chain. This assessment forms 
the basis for the sustainability-related disclo-
sures presented in the Sustainability Report. 
For each material sustainability topic, Catena 
outlines the impacts, risks and opportunities, 
along with actions taken and results achieved. 
For more information about Catena’s double 
materiality assessment, see pages 44–45.
	 The Sustainability Report is presented 
under the following five headings: General 
information, Environmental information, Social 
information, Governance information, and  
Sustainability notes.

Disclosures in relation to specific  
circumstances
Catena applies short-, medium- and long-term 
time horizons in its sustainability reporting. 
Short term refers to the reporting period, 
medium term to the reporting period and up 
to five years ahead, and long term more than 
five years ahead. The time perspective is retro-
spective unless otherwise stated.
	 The Sustainability Report encompasses  
Catena’s entire value chain, including up-
stream and downstream activities. Climate- 
related reporting thus includes other indirect 
emissions in the value chain (Scope 3). Catena 
presents absolute consumption data for the 

entire property portfolio, as well as like-for-like 
information. In line with the EPRA definition, 
properties that have been part of the portfo-
lio for at least 24 months are included in the 
like-for-like figures. All of Catena’s properties 
are included in the report. At the end of 2025, 
Catena owned 137 properties (137).
	 Catena owns properties primarily in Sweden 
and to a lesser extent in Denmark. It is not cur-
rently relevant to present data by geography.
Significant general assumptions and limitations 

Catena always strives to achieve open, transparent reporting of sustainability matters. In our 
view, transparent reporting is a vital tool in presenting our obligations and laying a foundation 
for engagement with our stakeholders. It helps to build trust and clarifies our responsibility in 
dealing with sustainability matters, and the actions we take to manage them.

External laws, regulations and initiatives guiding the sustainability work
The 2025 Sustainability Report is based on external laws, guidelines and initiatives 
that govern the company’s sustainability work and reporting.

External laws and regulations
•	 Annual Accounts Act
•	 Swedish Companies Act
•	 Swedish Whistleblower Act
•	 Work Environment Act
•	 EU Taxonomy Regulation
•	 Environmental Code
•	 Swedish National Board of 

Housing, Building and Planning’s 
Building Regulations (BBR)

•	 United Nations Universal Declara-
tions of Human Rights

•	 GDPR

/ General disclosures

External initiatives
•	 Science Based Targets 

initiative (SBTi)
•	 TCFD
•	 EPRA sBPR
•	 Agenda 2030
•	 UN Global Compact
•	 ISO 14001
•	 OECD Guidelines for  

Multinational Enterprises
•	 Local climate adaptation 

plans

•	 Paris Agreement
•	 Environmental certifications: 

- BREEAM 
- NollCO2 
- WELL

regarding the value chain are presented on 
page 44. All presented data and disclosures 
have been measured and verified unless oth-
erwise stated. Assumptions and limitations 
pertaining to specific metrics are presented 
in the sustainability notes on page 79.
	 Any questions relating to the content 
and data in this Sustainability Report can be 
directed to Jörgen Eriksson, CEO,  
jorgen.eriksson@catena.se.  
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Sustainability governance
Role of the administrative, management  
and supervisory bodies
Catena’s sustainability governance ensures that 
its efforts are effective, and that the company 
delivers on its strategy so that the sustainability 
targets can be met. The governance approach 
is founded on prevailing legislation, regulations, 
and voluntary frameworks for contributing to 
sustainable development. In addition to Cate-
na’s own Sustainability Policy and sustainability 
strategy, governance is founded on the United 
Nations Sustainable Development Goals (SDGs) 
and the Paris Agreement.

Board of Directors
The Board of Directors has ultimate responsibil-
ity for the company’s sustainability strategy and 
related targets, and for adopting the Sustain-
ability Policy and Code of Conduct. The Board 
monitors achievement of the sustainability 
targets annually, and approves the Sustainability 
Report and materiality assessment in connec-
tion with the annual accounts. Sustainability 
matters are overseen by the Board through the 
joint Sustainability and Audit Committee. 
	 The Board’s responsibility for sustainability 
matters is defined in Catena’s Sustainability 
Policy and Code of Conduct. Reporting of sus-
tainability matters linked to impacts, risks and 
opportunities takes place annually to the Board, 
or more regularly as required. 
	 The Board is continuously updated on rele-
vant sustainability matters to ensure appropri-
ate expertise on the subject. In the run-up to 
2026, the Board of Directors adopted updated 
sustainability targets: net-zero carbon emissions 
by 2040, and a 50 percent emission reduction 
across all Scopes by 2030. The Board also relies 
on experts within the organisation for more 
in-depth knowledge and advice on sustainabili-
ty-related matters. These areas of expertise are 
directly linked to Catena’s material sustainability 
topics, such as climate impact, biodiversity, 
social aspects and business ethics. 

The composition, expertise, experience, 
independence and diversity of the Board and 
management are presented in the Corporate 
Governance Report on pages 140–141.

Group Management
Catena’s CEO has strategic responsibility for 
the company’s sustainability work. This includes 
identifying and dealing with material impacts, 
risks and opportunities. In the Group Manage-
ment, operation-based activities are delegated 
to the Head of Sustainability, who is responsible 
for coordination, monitoring and reporting to 
the management team and Board. The results 
are reported on an ongoing basis to Group 
Management and to the Board of Directors in 
accordance with the established process. 
	 Management approves the Sustainability 
Report and materiality assessment annually 
when updated. There is currently no need for a 
climate committee at management level. Sus-
tainability governance is integrated into opera-
tions through Catena’s environmental manage-
ment system, which is ISO 14001 certified. The 
system has specific procedures, targets, action 
plans and audits which ensure that sustainabil-
ity-related impacts, risks and opportunities are 
considered in coordination with the company’s 
other internal functions.
	 Responsibility for sustainability matters is 
shared between all managers in the organisa-
tion. The Head of Sustainability, together with 
employees within the sustainability function, 
is responsible for driving the operational work 
related to sustainability-related opportunities 
and risks, ensuring compliance with Catena’s 
Sustainability Policy, and working to achieve the 
sustainability targets. The sustainability targets 
are part of the business plan and are integral to 
the company’s overarching business targets. 
The work is carried out in close collaboration 
with sustainability coordinators within proper-
ty management and sustainability specialists 
involved in new construction projects.

Information provided to and sustainability 
matters addressed by administrative, manage-
ment and supervisory bodies
The Board of Directors is continuously up-
dated on the sustainability topics that are of 
relevance to Catena. Every year, the Board is 
updated on Catena’s risk assessment, in which 
risks related to climate and human rights, 
along with relevant actions, are identified and 
managed. The Board also receives information 
on risk management and internal control from 
the auditors through the Sustainability and Au-
dit Committee. In connection with the annual 
review of the company’s strategy, the Board 
considers the impacts of the material sustain-
ability topics, and the risks and opportunities 
they entail. 
	 In 2025, the Board of Directors and Group 
Management dealt with sustainability matters 
focusing on impacts, risks and opportunities: 
climate change, biodiversity, circular economy, 
own workforce, workers in the value chain, 
affected communities, and business conduct.

Sustainability activities
Operational sustainability activities are gov-
erned through Catena’s internal environmen-
tal management system, which is based on 
shared procedures, guidelines and policies,  
measurable targets and action plans which  
ensure legal compliance. The activities are 
certified according to ISO 14001, which forms 
the basis of sustainability governance and is 
integral in ensuring that social and environ-
mental requirements are met. Environmental 
management efforts are assessed annually via 
internal and external audits, along with a more 
comprehensive external audit every three 
years. These audits identify any shortcomings 
and areas for improvement, thus contributing 
to the continuous improvement of processes 
and risk management. The starting point is 
always to take action, follow up, assess and 
improve.
	 Catena’s sustainability activities are founded 
on employees’ expertise and commitment, 
and their understanding of the responsibility 

Board of Directors

Group Management

Ongoing

Annually

Quarterly

Sustainability matters can be raised with members of the 
management team outside scheduled mettings at any time.

Head of Sustainability

Press releases for specific  
sustainability activities Sustainability efforts in the business

Sustainability and Audit Committee

/ General disclosures
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Strategy, business model 
and value chain
Catena is a leading logistics property company 
in the Nordic region, developing, owning and 
managing strategically located properties that 
enable an efficient supply chain. The business 
is operated through a long-term management 
model, close to customers and with a strong 
local presence. The Swedish market, followed 
by Denmark, forms the basis of Catena’s prop-
erty portfolio, with a focus on logistics hubs 
and high-growth regions. Catena strives to be 
the provider of choice for companies in need 
of large spaces in modern, environmentally 
certified, future-proofed properties. In-house 
project development and the acquisition of 
land and properties are integral components 

of the growth strategy. By delivering more 
robust, efficient logistics facilities, the company 
aims to be a better alternative for customers, 
investors and employees.
	 Catena’s tenants represent a wide range 
of industries, bringing strong diversification 
and stability to the portfolio. As an employer, 
Catena aims to offer an inclusive, developmen-
tal work environment, typified by expertise and 
commitment. The company works with both 
long- and short-term sustainability targets to 
contribute to sustainable societal develop-
ment.

Catena’s sustainability targets
Catena adjusted various company targets in its 
business plan for 2026. The sustainability target 
of net-zero greenhouse gas emissions across 

Land acquisition
•	 New buildings take up large areas 

of land and have an adverse impact 
on biodiversity and ecosystems.

•	 Nature Value Inventories according 
to the Swedish standard are carried 
out by ecoloogists to support the 
target of net-positive biodiversity.

•	 Ongoing efforts to increase eco- 
efficient green spaces in new con-
structions and the existing portfolio.

→ Read more on pages 55–58.

Construction
•	 The main climate impact origi-

nates from the production and 
transport of building materials.

•	 Circular material flows and ma-
terials with lower GHG emissions 
reduce both direct and indirect 
climate impact.

•	 Carbon budgets and life cycle  
assessments are used in all new 
construction projects.
→ Read more on pages 59–61.

Use
•	 During the use phase, operating  

energy has the largest climate impact.
•	 We reduce energy consumption 

through energy efficiencies, battery  
solutions, and local production of 
renewable energy. 
→ Read more on pages 51–53.

Societal development
•	 Our properties are a central part of the 

logistics network and influence the city’s 
physical and social environment.

•	 By collaborating with electricity trading 
suppliers and customers, we support a 
robust energy system that enables green 
transition in the transport sector. 

•	 Through our commitment to local com-
munities, energy systems, the environ-
ment and customers, we are making a 
difference in society’s development.
→ Read more on pages 74–75.

End-of-life and reuse
•	 In the final phase of a building, 

demolition and disposal of building 
components account for the great-
est climate impact. 

•	 Through selective demolition and 
proper sorting, we increase the 
potential for material reuse.

•	 This facilitates recycling and reduce 
waste volumes destined for landfill. 
→ Read more on pages 59–61.

all scopes by 2030 was extended to 2040, 
with an interim target of at least a 50 percent 
reduction by 2030. The adjustment is deemed 
appropriate, as the company has more reliable 
and comprehensive data both for existing 
properties and new construction compared 
to 2021, when the targets were originally set. 
Furthermore, several companies in the sector 
are reviewing their climate targets to better 
align with Sweden’s overarching climate target 
of zero emissions by 2045. The revised timeline 
is considered more realistic, while also aligning 
with the company’s high level of ambition; the 
previous targets have enabled the company to 
make good progress in the transition.
	 The net-positive target for biodiversity 
remains the same, while the certification target 
and the existing objective of Catena exerting 

a positive influence on stakeholders and the 
environment by participating in societal devel-
opment are no longer regarded as separate 
targets in the business plan. The aspirations re-
main, but are now regarded as interim targets 
and activities linked to the overarching targets.
	 Following this adjustment in the business 
plan, Catena’s overarching sustainability tar-
gets are now as follows: 
•	 Achieve net-zero greenhouse gas emissions 

across all Scopes by 2040, with an interim 
target of at least 50 percent reduction by 
2030.

•	 Ensure a net-positive impact on biodiversity 
within the portfolio by 2030.

•	 Maintain certification as a Great Place to 
Work, with a TrustIndex score of at least 85 
by 2026 and at least 90 by 2030.
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Stakeholder group Examples of engagement Examples of results

Shareholders and  
investors

Annual General Meeting
Quarterly reports
Shareholder/analyst meetings
Capital Markets Day in Båstad
Catena event, LogistikTrender

Answers to questions from investors
Business intelligence monitoring

Employees Employee development reviews
Questionnaire surveys
Employee council
Training and development
Annual staff conference

Communication with management
Policy updates
Operational improvements

Local community Consultation meetings
Collaboration and sponsorship of local 
initiatives and associations
Round-table discussions

Funding of local projects

Suppliers Supplier engagement and meetings
Site visits

Assessment of sustainability aspects in 
procurement

Customers and  
tenants

Active property management organisation
Annual customer survey
Events for customers

Collaboration on sustainability matters
Energy efficiency projects
Service improvements

Research and 
academia

Job fairs
Research collaborations
Students

Participation in research collaborations
Graduation theses

Non-governmental 
and international  
organisations

Engagement and meetings Coordination on sustainability matters

Other companies in  
the sector

Industry collaborations and partnerships
Membership of organisations

Collaboration on sustainability matters

Nature Environmental Impact Assessments
Nature Value Inventories according to 
Swedish standard (SS 199000)

Interests and views of 
stakeholders
Interests and views of stakeholders
Understanding, considering and balanc-
ing the opinions, interests and priorities of 
different stakeholder groups is fundamental 
to Catena’s sustainability work. Stakeholder 
engagement is the very foundation of the 
day-to-day operation, and also an important 
driver both for business opportunities and in 
the long-term strategy. Meaningful, inclusive 
engagement is vital if Catena is to create 
value for the company and its stakeholders.
	 Engagement takes various forms to suit 
different stakeholders, local conditions, 
prevailing regulations and business contexts. 
Refer to the table for detailed information on 
Catena’s most important stakeholders and 
types of completed activities.
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Double materiality  
assessment
Processes to identify and assess material 
impacts, risks and opportunities
Efforts to prepare a double materiality assess-
ment in line with the Corporate Sustainability 
Reporting Directive (CSRD) and European 
Sustainability Reporting Standards (ESRS) 
began in autumn 2023. The double materiality 
assessment was completed in 2024 and forms 
the basis of sustainability reporting for 2025. 
	 The assessment was carried out by a project 
team at group level, with representatives 
from the company’s business areas. The team 
included  experts in the fields of environment, 
regulatory compliance and ethics, economics, 
HR, human rights, marketing, risk management 
and strategy, thus ensuring a broad range of 
exertise and an interdisciplinary approach. 

The double materiality assessment  
was conducted in five steps:
1.	 Auditing and analysis of the value chain  

and stakeholders
2.	Identification of material topics
3.	Assessment of impacts, risks and  

opportunities
4.	Reviewing, prioritising and adjusting
5.	Validation and adoption of sustainability  

topics

Auditing and analysis of the value chain  
and stakeholders
The full and detailed assessment of materiality 
included an analysis of Catena’s value chain 
and the interests and views of stakeholders, 
which form the basis of the double materi-
ality assessment. The assessment included 
Catena’s entire value chain to ensure that 
relevant sustainability topics were identified 
and assessed from a comprehensive opera-
tional perspective. No separate engagement 
was held with external stakeholders within 
the framework of the double materiality 

assessment. The views and interests of external 
stakeholders were considered indirectly, via key 
individuals at Catena who are in regular contact 
with them. 

Identification of material topics
Previous materiality assessments, the value 
chain, business intelligence, and the sustain-
ability topics and sub-topics outlined in ESRS 
formed the points of departure for identifying 
material sustainability topics. Short-, medium- 
and long-term perspectives were also consid-
ered. Initially, all the sustainability topics and 
their sub- and sub-sub-topics were mapped. 
Each topic was then cross-checked with the 
project team, and any matters and topics that 
could potentially be deemed material were 
included in the ongoing assessment process.

Assessment of impacts, risks and opportunities
Following the initial audit, the sustainability top-
ics were specified in detail through work shops 
with Catena’s sustainability team. The means 
of establishing impacts, risks and opportunities 
was based on actual/potential and positive/
negative impact. 
	 A sustainability topic is material from an 
impact perspective when it relates to the 
company’s material, actual or potential, positive 
or negative effects for people or the environ-
ment in the short, medium and long term. 
Actual positive impact is assessed based on 
scale and scope. Actual negative impact is as-
sessed based on scale, scope and irremediable 
character, as well as severity. Potential positive 
impact is assessed based on scale, scope and 
likelihood. Potential negative impact is assessed 
based on likelihood and severity. The assess-
ment criteria were based on the requirements 
outlined in ESRS 1.
•	 The scale is stated 1–5 based on how serious/

beneficial the impact is or could be to people, 
communities and/or the environment (1 = 
minimal impact and 5 = significant and long-
term impact).

/ General disclosures

•	 Scope is assessed on a scale of 1–5, de-
pending on how widespread the impact is 
or could be (1 = minimal spread affecting a 
specific area or a small number of individuals/
properties, and 5 = global spread affecting a 
very large number of individuals, stakeholder 
groups and/or a material share of the proper-
ty portfolio).

•	 Irremediable character is assessed on a scale 
of 1–5, depending on the possibility of restor-
ing the impact to its previous state (1 = easy to 
restore within a short time and with limited 
resources, and 5 = not restorable).

•	 Severity has been calculated as the average 
of scale, scope and irremediable character 
for negative impact, and the average of scale 
and scope for positive impact. 

The compilation of impact materiality is calcu-
lated using the geometric mean of severity and 
likelihood. 
	 From the financial perspective, a sustainabil-
ity topic is material if it triggers, or can reason-
ably be expected to trigger, material financial 
effects for the company. Financial risks and 
opportunities have been assessed based on the 
parameters likelihood and scope.
•	 Likelihood is assessed on a scale from 1 to 

5, depending on the probability that the risk 
or opportunity will occur (1 = unlikely, and 
5 = very high likelihood, expected to occur 
frequently/has occurred).

•	 Scope is assessed based on the potential 
magnitude of the financial effects of the 
risks/opportunities.

The compilation of impact materiality is calcu-
lated using the geometric mean of scope and 
likelihood.
	 Based on the calculations, the threshold 
for impact materiality was set at 3.5 and the 
threshold for financial materiality at 3. All topics 
exceeding these thresholds are considered 
material and constitute Catena’s material 
sustainability topics.

Reviewing, prioritising and adjusting
The process of anchoring and validating the 
results of the assessment was iterative, with 
the sustainability function along with members 
of the project team aligning the double mate-
riality assessment with the company’s overall 
risk auditing. The results were then analysed 
for each sustainability topic in order to identify 
any necessary adjustments. The final outcome 
of Catena’s double materiality assessment is 
presented on page 45.
	 The double materiality assessment was 
approved by the Board of Directors and Group 
Management in 2024 as part of the annual 
strategy process.

Auditing
of relevance

Assessments  
and reports

Material  
sustainability  

topics

Previous materiality 
assessment

Value chain

ESRS standards

Identification  
of material  

topics

Assessment  
of impacts,  

risks and  
opportunities

Review
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Our work on green financing
Green financing provides better terms and 
lower costs, both with banks and in the 
capital markets, while also offering access 
to more financing options.
	 In 2025, the proportion of green financ-
ing was 77 percent. Catena’s target is for 
100 percent of its financing to be green by 
2030.

Catena’s work linked to the EU Taxonomy
Climate risk assessments remained a key 
focus throughout 2025, building on work 
that began in 2021 with our first climate risk 
screening. This process enables us to assess 
future physical climate risks and identify 
necessary adaptations to reduce long-term 

exposure. One important aspect of the tax-
onomy is energy-efficient buildings, an area 
where we are already well advanced and 
generally seeing good results. Notably, 76 
percent of the total lettable area in Catena’s 
property portfolio falls within the national 
thresholds set by the Swedish Property 
Federation’s top 15. According to the 
federation’s definition, the top 15 percent 
of warehouse buildings for other business 
uses correspond to buildings with a primary 
energy value below 67 kWh/m² Atemp, 
while warehouse buildings for groceries 
correspond to 75 kWh/m² Atemp. 
	 For more information, please see our full 
taxonomy disclosures on pages 62–66.

For more in-depth information about 
our green framework, please read the  
Investor Report published alongside our 
year-end report.

→ Download the report here!

Green financing
Ambitious, structured efforts in sustainability 
have laid the foundations for Catena’s green 
financing framework. The framework was up-
dated in 2024 to ensure clearer alignment with 
the EU Taxonomy Regulation and the criteria 
covering activities 7.1 Construction of new 
buildings, and 7.7 Acquisition and ownership of 
buildings.

Our responsibilities
Catena’s financing currently comprises both 
green and non-green bank loans, green bonds, 
and green and non-green commercial papers. 
Catena is in ongoing dialogue with investors, 
submits regular reports, and is involved in 
discussions linked to the development of 
green loan products. Alongside Catena’s green 
financing framework, the company’s work is 
also based on its Sustainability Policy, Finance 
Policy and Tax Policy.

Catena’s green framework
Catena’s green framework for sustainable 
finance is evolving continuously, as are the 
targets the company sets. The framework has 
been reviewed by independent analysis insti-
tute S&P to ensure it meets strict sustainability 
requirements. It has been awarded a Medium 
Green rating for its green criteria.

In spring 2024, Catena updated the framework 
criteria to more clearly align with and ultimate-
ly simplify reporting of operations according 
to the Taxonomy Regulation requirements on 
construction of new buildings (7.1), and acquisi-
tion and ownership of buildings (7.7). It is worth 
noting that Catena’s Investor Report and the 
key performance indicators in the Taxonomy  
reporting are not comparable, as category 1 in 
the Investor Report is based on asset value.
	 The framework update is based on the 
Green Bond Principles (ICMA) with refine-
ment to the EU Taxonomy, and Catena’s 
strategy for environmental certification of all its 
properties is also part of the framework.
	 In 2025, the framework for commercial 
papers was updated, which means that 
Catena can now issue green papers intended 
to finance assets that are approved within its 
scope.
	 In 2021, Catena established its own MTN 
(Medium Term Note) programme to enable 
the issuance of green bonds. The MTN pro-
gramme was updated in 2025. In addition to 
its own programme, Catena also has an MTN 
programme through Svensk FastighetsFinan-
siering (SFF); this programme was established 
in 2015 and updated in 2020.

Reporting according to the EU Taxonomy 
Regulation
According to our analysis, the economic 
activities that are taxonomy-eligible are our 
new construction projects and properties 
under our management. Since our opera-
tions encompass both new construction and 
property management, our entire business is 
taxonomy-eligible. Catena owns 45 percent of 
the company Origon Park AB, which does not 
fall within the EU Taxonomy’s sectoral stan-
dards for construction and buildings.

/ General disclosures

Eligibility, 100%
Alignment, 64%

Eligibility, 100%
Alignment, 58%

Eligibility, 100%
Alignment, 77%

OpEx

64%
Alignment

SEK 120 millionSEK 2,987 millionSEK 2,651 million

58%
Alignment

77%
Alignment

CapExTurnover

Turnover refers to total 
rental income in the in-
come statement.

Capital expenditure (CapEx) 
refers to capitalised expenses 
that increase the value of our 
properties, including renova-
tion/extension, acquisitions 
and new construction.

Operating expenditure 
(OpEx) refers to direct 
expenses for the care, 
repair and maintenance 
of properties.

https://www.catena.se/en/investors/funding/green-finance-framework/


47Catena AB Annual Report with Sustainability Report 2025

INTRODUCTION
Catena in brief
CEO comment

ADMINISTRATION REPORT
The business
Operations 2025
Financing
Earnings capacity
The share and shareholders
Market outlook
Risk management

SUSTAINABILITY REPORT
General disclosures
	 Basis for preparation 
	 Sustainability governance
	 Strategy, business model and value chain
	 Interests and views of stakeholders
	 Double materiality assessment
	 Green financing

Environment
Climate change
Biodiversity
Resource use and circular economy
The EU Taxonomy

Social
Own workforce
Workers in the value chain
Affected communities

Governance
Business conduct
Economic performance and tax

Sustainability notes
	 Accounting policies in the  
	 Sustainability Report
	 EPRA notes
	 EPRA sBPR: Performance measures
	 GRI index

Auditor’s report

FINANCIAL INFORMATION &  
CORPORATE GOVERNANCE REPORT
Group
Parent Company
Corporate governance
Proposals to the Annual General Meeting
Signing of the Annual Report
Auditor’s report

OVERVIEW & INFORMATION
Overview
Information

Climate change 

reductions throughout the value chain. Work to 
set SBTi-based targets will continue in 2026.
	 During autumn 2025, Catena decided to ad-
just the number of targets in its business plan 
for 2026. The target of achieving net-zero GHG 
emissions by 2030 was adjusted to include 
net-zero GHG emissions across all Scopes by 
2040, with an interim target of achieving a 
reduction of at least 50 percent by 2030. The 
adjustment is motivated by the fact that sev-
eral companies in the sector are revising their 
climate goals to align with Sweden’s climate 
objective of net zero emissions by 2045. 
	 Catena is working to produce a climate 
roadmap to formalise and expand on the its 
previous work on climate and energy efficien-
cy. The transition plan clarifies goals, priorities 
and responsibilities, and specifies actions and 
follow-up measures to ensure structured and 
measurable progression towards achieving 
net-zero GHG emissions across the entire 
value chain by 2040.

The climate roadmap will encompass all 
emission sources in Catena’s operation and 
value chain, with a particular focus on the most 
material emissions linked to new construction 
and property operations. It will also encom-
pass other emission sources in order to ensure 
cohesive, comprehensive climate efforts. The 
climate roadmap will be designed to align with 
the Paris Agreement.
	 For property management, the key will be 
to reduce direct and indirect emissions during 
the properties’ operational phase, primarily in 
Scopes 1 and 2. Building roadmaps specific to 
each property will be produced, with the aim 
of establishing direct action plans on which 
property management will be based. 

/ Environment

Integration of sustainability-related  
performance in incentive schemes
Catena applies variable remuneration for 
management and other employees. For details 
on how climate-related targets are linked to 
variable remuneration, see page 40.

Transition plan for climate change mitigation
Catena’s climate strategy and transition plan  
are integral parts of the company’s overarch-
ing business strategy. In the autumn of 2020, 
the Science Based Target initiative (SBTi) 
approved Catena’s goal of reducing Scope 
1 and Scope 2 greenhouse gas emissions 
by 50 percent by 2030, compared with the 
base year 2018. A process began in 2025 to 
update Catena’s climate targets, including an 
application to include Scope 3 emissions, in 
line with updated SBTi standards for buildings. 
The process aims to bolster the company’s 
climate aspirations and ensure that the targets 
are aligned with scientifically based emission 

Through its property holdings and project portfolio, Catena has a negative impact on the 
climate. To reduce its negative impact on climate change and reduce GHG emissions, 
Catena is focusing on more resource-efficient building in new construction and extension, 
and is working systematically with energy consumption during the operational phase.

Within the project organisation, targets will 
be set to reduce indirect emissions, focusing 
on Scope 3. Life cycle assessments will be 
conducted at an early stage of all new con-
struction projects, and emission targets will 
be further refined. Read more about Catena’s 
emission targets on page 59.
	 Catena’s Group Management and CEO 
have overall responsibility for establishing 
a strategy and governance that enable the 
climate roadmap to be implemented and 
the climate targets achieved. Operational re-
sponsibility is delegated to management, with 
regional managers, Head of Projects and Head 
of Technology working on the issues alongside 
the property management organisation. The 

0

10,000

20,000

30,000

40,000

50,000

60,000

70,000

2018
base year

2023 2024 2025 2030
target

-50%

-90%

2040
target

Scopes 1–3 emissions (location-based)
Tonnes CO2e

Scope 1
Scope 2
Scope 3

Material sustainability topic Type

Climate change adaptation of properties and sustainable management Impact (+)

Direct and indirect GHG emissions Impact (-)

Climate-related physical and transition risks Risk

Energy consumption Risk

Energy efficiency and production of renewable energy Opportunity
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/ Environment

Policies related to climate change  
mitigation and adaptation
Catena’s Sustainability Policy states that Cate-
na shall strive to reduce environmental impact 
by designing and managing properties in a 
way that minimises emissions and resource 
use, and also increases energy efficiency. The 
policy establishes the following points with 
regard to climate efforts:
•	 Integration of environmental efforts through-

out the operation.
•	 Minimisation of greenhouse gas emissions.
•	 Compliance with applicable legislation  

and regulations.
•	 Higher energy efficiency and share of  

renewable energy.
•	 Cooperation and engagement with  

customers and other stakeholders.
Catena’s Sustainability Policy will be updated 
in 2026, to align with the newly adopted sus-
tainability targets.
	 Catena’s travel guidelines provide clear 
guidance for all employees on how and when 
to travel. Travel should always be sustainable in 
every respect, environmentally, economically 
and socially. The guidelines show employees 
how to choose sustainable transport options, 
and where possible to prioritise online meet-
ings. Rail should always be the first choice 
alongside electric car, and air travel should 
be the last resort; this will help us achieve our 
goal to reduce GHG emissions. Business trips 
can affect employees’ private lives, and the 
guidelines consider this fact by including social 
sustainability aspects.

Actions and resources in relation to climate 
change policies
Catena checks and reports its GHG emissions 
throughout the value chain in line with the 
GHG Protocol. Since 2022, the company has 
adhered to the Swedish Property Federation’s 
guidance on reporting Scope 3 emissions. 
In 2025, the Property Federation published 

broader guidelines for reporting Scopes 
1–3 GHG emissions. These form the basis of 
Catena’s ongoing reporting and contribute to 
greater clarity, comparability and data quality. 
	 Catena’s main GHG emissions primarily 
originate from indirect emissions in the value 
chain (Scope 3). These are partly emissions 
linked to tenants’ energy consumption in prop-
erties, and partly emissions from construction 
and development projects, for instance related 
to choice of materials, transport operations 
and waste management. These emissions 
sources are a priority in the company’s climate 
efforts.

Targets related to climate change mitigation 
and adaptation
Already back in 2020, Catena’s emission tar-
gets were set according to the Science Based 
Targets initiative, with the goal of reducing 
Scopes 1 and 2 GHG emissions by 50 per-
cent up to 2030, with base year 2018. In 2021, 
Catena’s sustainabilty targets were updated 
and sharpened to achieve net-zero carbon 
emissions by 2030.
	 In autumn 2025 some of the company’s tar-
gets were adjusted, and the target of net-zero 
GHG emissions across all scopes by 2030 
was extended to 2040. The new objective is 
motivated by the fact that several companies 
are adjusting their climate targets to align with  
Sweden’s overarching targets and strategy.
	 For the 2025 calendar year, Catena is report-
ing on the sustainability targets set in 2022.
	 One aspect of reducing Catena’s environ-
mental impact is the work on environmental 
certifications. For existing buildings, we use 
the British system BREEAM In-Use – the 
most widely used environmental certification 
system in Europe. For major new construction 
projects, we always use BREEAM-SE and Noll-
CO2 certification, and Catena has an internal 
requirement to always achieve at least Very 
Good level. For us, environmental certification 
represents third-party quality assurance, en-

Drivers for reducing climate impact and associated key actions

Scope 1: Decarbonisation
•	 Reduce the use of natural gas by switching to low-emission alternatives.
•	 Reduce emissions from service vehicles by switching to zero-emission/electric alternatives.

Scope 2: Energy efficiency and use of renewable energy
•	 Increase the share of renewable energy by expanding solar PV systems and batteries.
•	 Reduce energy consumption by increasing energy efficiency in the existing portfolio.

Scope 3, capital goods: Reduce climate impact in new construction projects
•	 Sustainability programme for projects with a value in excess of SEK 10 million, including  

carbon budget requirements.
•	 Early climate calculations to ensure smart, efficient choice of materials.
•	 Increase proportion of reused material in new construction and renovation.

Scope 3, downstream leased assets: Energy efficiency and use of renewable energy
•	 Energy-efficient buildings with continued reduction in energy consumption.
•	 Expansion of solar PV systems through tenant engagement.
•	 Engagement and collaboration with tenants for smarter energy use.

Scope 3, business travel: Guidelines for travel
•	 Reduce climate impact from business travel by guiding towards lower-emission  

travel alternatives.

      Targets and ambitions

Net zero
Scopes 1 and 2  

carbon emissions 2025

Net zero
Scope 3  

carbon emissions 2030

50%/100%
Lettable area to be  

environmentally  
certified by 2025/2030

100%
Zero-emissions  

energy use 2028

      Outcome
2,181

Tonnes CO2e Scopes  
1 and 2 (location-based)

34,526
Tonnes CO2e  

Scope 3  
(location-based)

73%
Environmentally  

certified area

99%
Zero-emissions  
energy use in  

Scopes 1 and 2
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Biodiversity
/ Environment

Transition plan on biodiversity and ecosystems 
in strategy and business model
Biodiversity is fundamental to all life on Earth, 
and it provides important functions and ser-
vices for humanity. At the same time, the loss 
of biodiversity is a growing threat to humanity, 
and more species than ever are disappearing. 
Biodiversity is facing a serious crisis, both glob-
ally and nationally. As a company involved in 
property management and new construction, 
Catena has a negative impact on biodiversity 
throughout its value chain. Catena’s activities 
contribute to two of the primary drivers of 
biodiversity loss: changes in land and water 
use, and the overexploitation of resources.
	 Catena’s construction projects require large 
areas of land, which negatively affects various 
ecosystems and disrupts the natural habi-
tats of many organisms. Urban development 

and infrastructure expansion fragment the 
landscape, damaging habitats and hindering 
species from thriving and expanding. These 
factors entail physical risks such as poorer 
stormwater management, flooding, urban heat 
islands, and the loss of natural buffer functions 
and other ecosystem services. 
	 They also present transition risks due to 
changes in legislation and other regulations. 
The EU Nature Restoration Regulation (EU) 
2024/1991 requires property owners to 
preserve, restore and improve conditions for 
biodiversity for the objective of restoring eco-
systems by 2050. Furthermore, system risks 
linked to biodiversity loss at national and global 
level impact the availability of raw materials, 
the ability to make climate change adaptations, 
and long-term functions in society. 
	 Ensuring that nature values are identified, 

preserved and enhanced before land develop-
ment takes place or during the lifetime of the 
properties increases biodiversity resilience. We 
want to halt and reverse biodiversity loss, and 
our objective is to ensure the entire property 
portfolio is net-positive for biodiversity by 
2030. Using strategic tools like Nature Value 
Inventories according to the Swedish standard, 
the impact mitigation hierarchy and Green 
Area Factor (GAF) calculations, we can see 
great potential in reducing the company’s im-
pact on biodiversity, both today and over time. 
	 This strategy is aligned with global and 
national objectives, and is a long-term plan for 
protecting and restoring nature at Catena’s 
properties. The net-positive target for biodiver-
sity means that Catena’s properties may have 
an important role to play, both when it comes 
to species habitats and ecosystem services.

Material impacts, risks and opportunities
One of the main drivers behind biodiversity 
loss is land-use change; the property sector 
is a major contributor in this regard, primarily 
in new construction and extension projects. 
Urban expansion and infrastructure develop-

ment divide and fragment the landscape, and 
degrade ecosystems and habitats. Property 
development is a key aspect of Catena’s 
business model, and the aim is for the property 
portfolio to expand in strategic locations close 
to vital infrastructure. Construction often takes 
place on agricultural or undeveloped land, 
which has a direct negative impact on local 
biodiversity. 
	 Property development also involves the use 
and production of raw materials such as wood, 
stone and concrete, all of which are taken from 
nature. Catena is directly dependent on a reli-
able, long-term supply of a range of materials 
used in developing new logistics buildings. 
Material extraction has a direct negative im-
pact on biodiversity further up the value chain 
by reducing or degrading species habitats, 
for example when sourcing stone material, or 
in connection with deforestation and the ex-
traction of metals. Extraction of materials leads 
to major disturbances to land and nature, and 
creates homogeneous, low-diversity environ-
ments where few species can survive.
	 Catena has a total potential land bank of 
approximately 4.5 million m2; see page 12. 

Catena is a company engaged in both property management and project devel-
opment. Consequently, Catena has a negative impact, particularly through the 
conversion of natural land and the use of natural resources in new construction 
and tenant adaptations.

Drivers behind biodiversity loss
The figure on the right shows drivers behind biodiversity 
loss as defined by IPBES, and an indication of their relative 
distribution. IPBES is the United Nations Intergovernmen-
tal Science-Policy Platform on Biodiversity and Ecosystem 
Services and aims to provide decision-makers, companies 
and civil society with scientifically based information.

Changes in land  
and sea use

Direct exploitation  
of organisms

Climate 
change Pollution Invasive alien 

species Other

Material sustainability topic Type

Biodiversity in property management and construction Impact (-)

Loss of biodiversity/ecosystems in material production Risk

Risks in project execution Risk





https://www.catena.se/media/2qtlurfn/biodiversity_at_catena_2025.pdf
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Resource use and circular economy
/ Environment

Material impacts, risks and opportunities
Catena uses large quantities of materials in 
new construction and extension projects, 
producing significant environmental impact 
as the production of traditional building 
materials generates substantial greenhouse 
gas emissions. The company relies heavily on 
access to and production of necessary raw 
materials, and this entails both climate- and re-
source-related risks. Moreover, higher demand 

for low-emission materials can have an impact 
on the availability of key materials and raise 
prices. Ultimately, this can have a direct impact 
on Catena’s project planning and jeopardise 
Catena’s ability to achieve its climate targets. 
The use of materials in new construction and 
extension projects is therefore a material risk 
area for the company.
	 Material impact also arises from the large 
quantities of waste generated in new con-

struction and extension projects. Reducing 
impacts from waste is a key issue, and waste 
management is continuously monitored in 
new construction projects. Ensuring a long-
term sustainable operation requires a compre-
hensive transition, in which resource-efficient 
material choices, circular principles and waste 
minimisation are natural and integral parts of 
the overall construction process.
	 Extending product life and increasing the 
use of reused materials are two examples of 
the many ways in which the environmental 
footprint can be minimised. Catena strives 
to choose materials with low climate impact 
in all its projects, and to avoid materials that 
have a negative impact on the environment. 
Efforts towards optimised resource use and 
circular construction processes are increasing-
ly integral to Catena’s strategy. By developing 
methods for greater reuse, assessing alter-
native materials and continuing to minimise 
climate impact in every stage of a project, 
Catena creates opportunities to manage ma-
terial risks linked to resources and waste, while 
continuing to develop resilient, future-proof 
properties.

Policies related to resource use and circular 
economy
Catena’s Sustainability Policy states that Cate-
na shall always strive to reduce environmental 
impact by designing and managing properties 
in a way that minimises resource use. This 
includes life-cycle-based material choices, 

effective resource use and waste reduction. 
Buildings must be adaptable and sustainable in 
the long term, even as external factors change 
and evolve.
	 In all construction projects, contractors 
are required to comply with our sustainabil-
ity programme, which aligns with Catena’s 
internal requirements, environmental certifica-
tion requirements and the EU Taxonomy. The 
programme must be followed for all of Cate-
na’s new construction and extension projects 
with an investment of over SEK 10 million. The 
sustainability programme guides the choice 
of materials towards low emissions, prioritises 
reused and recycled materials, and focuses on 
sustainable procurement and efficient waste 
management. In all new construction projects, 
a waste plan is prepared covering specific tar-
gets for generated waste volumes, as well as 
procedures for ensuring correct management 
and sorting. 

Excerpts from the sustainability programme:
•	 Climate calculations are to be used in all 

projects. Calculations are to be made in the 
feasibility study stage to ensure alignment 
with Catena’s thresholds, and in conjunction 
with final inspection of the finished building.

•	 When choosing building products, products 
with third-party certification for responsi-
ble procurement should be the preferred 
choice. Wood-based products used in 
projects are to come from timber from FSC/
PEFC/Nordic Ecolabel-certified forestry. 

Material use and waste give rise to significant environmental impact, placing high 
demands on circular, resource-efficient construction. By making smart material 
choices and focusing on circular construction processes and less waste, Catena 
strives for efficient resource management and lower environmental impact.

In all new construction projects, we use specified sustainability requirements that en-
sure alignment with our own targets, as well as external regulations and requirements. 

Sustainability programme

Catena’s internal thresholds (A1–A5)
Year of construction  
(submitted building permit application)

Standard warehouse unit 
(kg CO2e/m2, GFA)

Cold storage unit 
(kg CO2e/m2, GFA)

2022 (base year) 285 300

2023 240 255

2024 204 217

2025 173 184

Material sustainability topic Type

Material use in new construction and extension Impact (-)

Waste generated in own and customers’ operations Impact (-)

Material prices Risk
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The EU Taxonomy

National thresholds: Swedish Property Federation’s top 15 and top 30*

Building category
Primary energy values  

top 15, 2025
Primary energy values  

top 30, 2025
Stores and warehouses for groceries 75 101

Stores and warehouses for other business 67 85
*  Top 15 and 30 percent (fastighetsagarna.se). Catena’s Danish properties are also included in this classification since there  
   are no Danish thresholds. Properties in the top 15 form the basis of the company’s taxonomy alignment.

/ Environment

Catena reports taxonomy alignment with 
Environmental Objective 1, climate change 
mitigation, which also forms the basis of our 
taxonomy reporting. A substantial contribu-
tion to Environmental Objective 1 is defined 
per activity (7.1 and 7.7) for the construction 
and real estate sector. Catena’s core business 
and principal revenue relate to rental income, 
which is included under economic activity 
7.7, Acquisition and ownership of buildings. In 
addition, Catena reports on 7.1 by disclosing 
capital expenditure related to new production. 
	 For each activity, technical criteria must be 
met for it to be considered sustainable. Also, 
the operation must do no significant harm 
(DNSH) to any of the other environmental 
objectives in order for it to be recognised as 
taxonomy-aligned. For 7.7, we have conclud-
ed that the DNSH requirement for climate 
change adaptation is met through climate risk 
assessments conducted for all our properties. 
The company also considers the other criteria 
for 7.7 to be met, partly through verification of 
energy performance via EPCs, and through 
compliance with applicable environmental 
and construction laws. For 7.1, we consider the 
requirements to be met through our internal 
sustainability programme, and through the 
BREEAM-SE certification which aligns with EU 
Taxonomy requirements.
	 The following economic activities relate to  
Catena’s entire business:

•	 Construction of new buildings (CCM 7.1) 

•	 Acquisition and ownership of buildings 
(CCM 7.7)

Catena’s assessment of taxonomy alignment 
can be found on pages 64–66. The section 
also shows how the company complies with 
the technical screening criteria and does no 
significant harm to the other environmental 
objectives. Catena’s management of minimum 
safeguards is described on page 63.

Accounting policies
Catena’s interpretation of the EU Taxonomy 
Regulation applies to activity 7, which re-
lates to construction and real estate. Catena 
reports under activity 7.1, Construction of new 
buildings, when initiating new construction for 
its own portfolio, meaning new construction 
projects undertaken in-house and/or through 
joint ventures where the company has opera-
tional control.
	 We do this as we see great societal benefit 
in setting specific demands related to activity 
7.1 in order to bring about change in the con-
struction sector. Catena considers it impossi-
ble for building contractors to meet require-
ments such as 7.1 on their own. To accelerate 
the transition to a more resource-efficient 
society, the party ordering and paying for the 
service must impose the requirement – other-
wise, we do not envision an actual shift taking 
place. 
	 When acquiring newly constructed build-
ings, Catena considers that the building is 

taxonomy-aligned if it meets the criteria for 
activity 7.7. Overall, when acquiring newly 
constructed buildings, we do not consider 
ourselves to have the control necessary to 
meet the criteria for activity 7.1. At the same 
time, we can see that market practice is evolv-

The EU Taxonomy Regulation helps to steer capital and investment to 
foster the sustainable development of society. Catena voluntarily re-
ports in accordance with the EU Taxonomy Regulation (EU) 2026/73.

Eligibility, 100%
Alignment, 64%

Eligibility, 100%
Alignment, 58%

Eligibility, 100%
Alignment, 77%

OpEx

64%
Alignment

SEK 120 millionSEK 2,987 millionSEK 2,651 million

58%
Alignment

77%
Alignment

CapExTurnover

Turnover refers to total 
rental income in the in-
come statement.

Capital expenditure (CapEx) 
refers to capitalised expenses 
that increase the value of our 
properties, including renova-
tion/extension, acquisitions 
and new construction.

Operating expenditure (OpEx) 
refers to direct expenses for 
the care, repair and mainte-
nance of properties.

ing towards following this type of delineation. 
Furthermore, we interpret that land having a 
master plan will also have a zoning plan and 
therefore be taxonomy-aligned.
	 The taxonomy reporting has been reviewed 
to prevent double counting. 











67Catena AB Annual Report with Sustainability Report 2025

INTRODUCTION
Catena in brief
CEO comment

ADMINISTRATION REPORT
The business
Operations 2025
Financing
Earnings capacity
The share and shareholders
Market outlook
Risk management

SUSTAINABILITY REPORT
General disclosures
	 Basis for preparation 
	 Sustainability governance
	 Strategy, business model and value chain
	 Interests and views of stakeholders
	 Double materiality assessment
	 Green financing

Environment
Climate change
Biodiversity
Resource use and circular economy
The EU Taxonomy

Social
Own workforce
Workers in the value chain
Affected communities

Governance
Business conduct
Economic performance and tax

Sustainability notes
	 Accounting policies in the  
	 Sustainability Report
	 EPRA notes
	 EPRA sBPR: Performance measures
	 GRI index

Auditor’s report

FINANCIAL INFORMATION &  
CORPORATE GOVERNANCE REPORT
Group
Parent Company
Corporate governance
Proposals to the Annual General Meeting
Signing of the Annual Report
Auditor’s report

OVERVIEW & INFORMATION
Overview
Information

Own workforce

Material impacts, risks and opportunities
Catena has a responsibility to provide a safe, 
inclusive work environment for its employees. 
Catena relies on healthy, skilled and motivated 
employees to deliver quality and efficiency 
in all areas of its operations. The ambition is 
always to have a healthy and safe workplace 
with a good work environment without 
accidents. Catena is responsible for ensuring 
that no employee suffers ill health or injury 
as a result of their work, either physically or 
psychosocially. 
	 A sustainable and safe work environment 
and workplace culture where diversity, inclu-
sion and gender equality are integral parts of 
Catena’s operations. We are committed to 
building a diverse workforce where everyone 
has equal opportunities for growth. By fos-
tering different perspectives and approaches, 
we support Catena’s continuous growth and 
development. 
	 Catena’s assessment is that any material im-
pact on its own workforce primarily concerns 
the company’s own employees. In this context, 
‘own workforce’ and ‘own employees’ are 
defined as being the same thing. The company  
does not make any significant use of tem-
porary staff or self-employed contractors 

to perform tasks within its core operations. 
Within project operations, the main contractor 
is contractually responsible for the work envi-
ronment, meaning that work-related risks are 
primarily associated with external contractors 
rather than Catena’s own employees.
	 Working conditions are the area where 
Catena is considered to have the greatest 
impact in relation to its own workforce. This 
primarily concerns actual negative impacts if 
Catena is unable to ensure safe working condi-
tions for its own employees and non-employ-
ees in terms of health and safety, job security, 
geographical distribution, working conditions 
and competitive remuneration. 
	 Catena’s operations include certain work 
tasks that require special risk management, 
primarily within its property management 
organisation. These include lone working, 
working at height, hot work and tasks where 
injuries caused by falling and/or crushing may 
occur, as well as risks associated with travel. In 
an office environment, risks can mainly be at-
tributed to workload, stress and commuting to 
and from work. Systematic work environment 
management identifies and prevents these 
risks to ensure a safe and healthy work envi-
ronment. A focus on the work environment 

contributes to employee well-being, com-
pliance and long-term skills provision, which 
strengthens the company's competitiveness.
	 Equal treatment and equal opportunities are 
core values for Catena and form the basis of 
the company’s success. We have established 
policies and procedures that prevent discrim-
ination and harassment and ensure that all 
employees are given the same opportunities 
for development. Catena actively works to 
maintain an inclusive culture where diversity 
and gender equality are integral aspects of its 
operations.
	 Issues relating to fair pay, reasonable 
working hours and freedom of association are 
firmly established in local labour law and in 
our processes. We continuously monitor and 
take preventive measures to minimise the risk 
of inequality, shortcomings in recruitment 
processes or deviations from the principle 
of equal pay for equal work. This strengthens 
both employee trust and the company’s long-
term competitiveness.

Policies relating to own workforce
Catena’s work environment management ini-
tiatives are grounded in applicable legislation 
and outlined in key policies, including the work 
environment handbook, employee handbook 
and Crisis Management Policy. These policies 
define how work in this area is carried out and 
clarify the division of responsibilities. To sup-
port our diversity and inclusion efforts, Catena 
has a Diversity and Gender Equality Policy, a 
diversity and inclusion action plan, and recruit-
ment guidelines that apply affirmative action. 
Our work environment handbook and Work 
Environment Policy are compulsory reading 
for new employees, firmly establishing the 
importance of a good working environment 
from the start.

Catena must always take preventive measures 
to counteract direct or indirect discrimination 
and harassment. We have zero tolerance for 
bullying, ostracism, unwanted advances and 
any form of harassment. Incidents of discrim-
ination can be identified through employee 
surveys, line managers, HR, trade unions or 
Catena’s whistleblower service.

Procedures for contact with employees and 
their representatives
By safeguarding employee rights, promoting 
a culture of staff development and ensuring 
equal opportunities, we create an attractive 
workplace that can help the company deliver 
better results. Training and opportunities for 
development are top priorities for Catena. Em-
ployees and the company share the responsi-
bility of keeping skills up to date and ensuring 
relevant capabilities for the future. Catena’s 
standard procedure for the entire organi-
sation is to conduct annual appraisals for all 

/ Social

Catena’s employees are the heart of the organisation and are crucial to its 
ongoing development. Catena aims to provide a safe, inclusive, develop-
mental work environment, where employees are its most important asset. 

Pensions, insurance and benefits 
for employees at Catena

•	 Occupational pension 
•	 Occupational group life insurance
•	 Accident insurance 
•	 Parental insurance
•	 Health insurance
•	 Company healthcare services
•	 Private health insurance 
•	 Pension and insurance advisory services

Collective bargaining agreements and the em-
ployee handbook specify what is included in in-
surance plans and benefits.

Material sustainability topic Type

Poor working conditions Impact (-), Risk

Equal treatment and equal opportunities Impact (-), Risk
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Workers in the value chain
/ Social

Material impacts, risks and opportunities
Catena strives to ensure that its operations 
have a positive impact on workers in the 
value chain. Health, safety and human rights 
for workers in the value chain are therefore 
important areas. Catena works with many 
suppliers of varying sizes and in different parts 
of the country, and it is very important that 
these relationships are managed responsibly. 
Failure to address shortcomings related to 
working conditions at a supplier means that 
Catena risks indirectly contributing to negative 
impacts on workers in the value chain, for 
example through unfair remuneration for work 
or unsafe working conditions.
	 ‘Workers in the value chain’ refers to work-
ers outside the company’s own operations, 
both upstream and downstream in the value 
chain. This includes issues relating to health 
and safety, equal treatment, training and 
human rights such as child labour and forced 
labour. Human rights violations are more 
common in the construction and property 
sector than in other industries in both Sweden 
and Denmark. Companies play a major role 
in contributing to economic, environmental 
and social development, but they need to 

make sure their activities do not come at the 
expense of human health and safety. Catena 
does not compromise between profit and 
people’s health, or between manufactur-
ing and environmental responsibility. For 
a company that not only manages but also 
builds new properties, these matters are major 
considerations when selecting suppliers and 
business partners. Catena has a responsibility 
to select suppliers who can guarantee that no 
one involved in our processes is harmed or 
denied entitlement to their human rights.
	 Material impacts primarily concern aspects 
related to the health and safety of workers in 
the value chain. For ongoing new construc-
tion projects, contractual responsibility for 
workplace health and safety lies with design 
and build contractors. In cases where there is 
a shared design and build contract, Catena is 
responsible for workplace health and safety. 
BAS-P and BAS-U are then appointed, a work 
environment plan is drawn up, and coordi-
nation of work environment management is 
ensured between the contractors involved. 
As a property developer and client, Catena 
always has a responsibility to work proactively 
and prevent risks. Catena works continuously 

to prevent risks and counteract potential inju-
ries to those on our construction sites. This is 
done by means of workplace inspections and 
supplier audits. 

Policies related to value chain workers
It is a prerequisite for suppliers to share Cat-
ena’s values and comply with its policies and 
procedures. Our core values and Code of 
Conduct are always the starting point – guid-
ing our day-to-day behaviour and interactions 
with customers, suppliers and other stake-
holders. Catena’s internal sustainability pro-
gramme describes our approach to supplier 
assessments in new construction projects.
	 Catena undertakes to comply with the ten 
principles of the UN Global Compact on an an-
nual basis and reports annually in accordance 
with the Global Compact’s Communication 
on Progress (COP). Catena supports the UN 
Universal Declaration of Human Rights, the 
OECD Guidelines for Multinational Enterprises 
and the ILO Declaration on Fundamental Prin-
ciples and Rights at Work. These international 
frameworks, taken together, constitute the 
basis for Catena’s Code of Conduct.

Processes for engaging with value chain 
workers about impact
Catena has no specific procedure or process 
for contact or dialogue with workers in the 
value chain. However, there are a number of 
processes that include dialogue with workers 

As a property company that carries out both new construction and long-term manage-
ment, we have a responsibility for working conditions and human rights throughout the 
value chain. This includes both our own employees and those working for contractors, 
suppliers and business partners in our construction and management projects.

in the value chain through their representatives 
or agents. This includes the whistleblow-
er service, site visits, collection of data on 
incidents and near misses in our construction 
projects, and our participation in multi-party 
forums.
	 Most contact with workers in the value 
chain takes place through the company’s 
project and business development functions, 
which regularly visit new construction projects.

Processes to remediate negative impacts and 
channels for value chain workers to raise 
concerns
A third-party whistleblowing function available 
via the website enables Catena’s employees, 
suppliers and customers to report serious 
irregularities and other complaints to Catena 
anonymously. All reports are received and 
investigated by a third party, which assesses, 
investigates and helps the company manage 
different types of irregularities. The external 
party that manages Catena’s whistleblower 
service works in consultation with Catena’s 
Whistleblower Committee, which consists of 
three people representing the Board, Group 
Management and property management. 
The whistleblower service enables employ-
ees and business partners alike to report any 
misconduct that violates prevailing legislation 
or Catena’s policies, while ensuring complete 
anonymity. Reprisals against anyone who rais-
es concerns in the workplace are prohibited. 

Material sustainability topic Type

Poor working conditions in the value chain Impact (-), Risk

Equal treatment and diversity in the value chain Impact (-), Risk

Human rights violations in the value chain Impact (-), Risk
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Affected communities
/ Social

Material impacts, risks and opportunities
Catena’s business model is based on develop-
ing, owning and managing logistics properties 
in strategic locations close to cities, infra-
structure and growth regions. This means that 
the communities most affected by Catena’s 
operations are local communities adjacent to 
the company’s properties and logistics areas. 
Catena has identified material impacts on af-
fected communities related to financial, social 
and cultural rights. Catena’s operations are 
considered to have a positive impact on these 
areas through the creation of jobs, access to 
goods, improved infrastructure and various 
community engagement initiatives in the form 
of sponsorship, non-profit collaborations and 
environmental initiatives.
	 Consultation and dialogue are an integral 
part of the business model in order to manage 
these interests. As a Swedish player and long-
term property owner, Catena values the zoning 
process, which aims in part to balance and 
coordinate different interests in the commu-
nity. The process includes structured consul-
tations where affected communities and their 
representatives are given the opportunity 
to express their views and make their voices 
heard. Complementary measures such as envi-
ronmental impact assessments, social analyses 
and nature value inventories ensure that 

potential risks are managed and compensatory 
measures implemented where necessary.
	 Initiatives focusing on sustainable infrastruc-
ture, such as electrified transport solutions and 
solar energy, enhance the attractiveness of re-
gions and contribute to the long-term growth 
of municipalities. By promoting sustainable 
urban development and actively participating 
in forums for societal development, Catena 
strengthens its relationships with municipali-
ties, customers and civil society. Exercising a 
positive influence on business partners, the 
environment and societal development is 
therefore a key focus for Catena – an approach 
that contributes to both social sustainability 
and long-term value creation for the company 
and the affected communities. 

Policies related to affected communities
Catena has no specific policy concerning af-
fected communities. Operations are regulated 
by zoning plans, laws and regulations, which 
means that before a zoning plan is adopted  
and a building permit granted, the location 
must be surveyed from various perspectives. 
Construction does not take place on land that 
does not have an approved zoning plan or 
building permit.
	 Catena’s sustainability policy clarifies the 
commitment to design and manage prop-

erties in a way that minimises emissions 
and resource use, and also emphasises the 
importance of being an active part of societal 
development.

Processes for engaging with affected  
communities about impacts
Catena conducts its business in close coop-
eration with local communities, particularly 
in connection with the establishment of new 
logistics properties. Contact primarily takes 
place via the zoning process, which involves 
the municipality, Catena and stakeholders in 
the local area. The process ensures that the 
interests and perspectives of communities and 
their representatives are taken into account 
before construction begins. Affected commu-
nities are given the opportunity to access infor-
mation, submit comments and influence the 
design of the draft plan. Contacts are mainly 
made through the municipalities’ consultation 
and review processes. 
	 As part of the zoning process, a social 
impact assessment and a nature value inven-

tory of the land are prepared. The results are 
published in a consultation document with the 
aim of gathering information and giving stake-
holders the opportunity to submit their views. 
Based on the feedback, the municipality then 
decides whether there are grounds to amend 
the proposed plan. Following this process, the 
plan is sent out for review, giving stakeholders 
another chance to provide feedback. When 
the review period ends, the zoning plan is con-
sidered adopted, with the possibility of appeal. 
If no appeal is filed, the zoning plan becomes 
legally binding.

Processes to remediate negative impacts and 
channels for affected communities to raise 
concerns
Catena operates on the principle that any neg-
ative impacts on affected communities should 
be addressed within the framework of the es-
tablishment and planning processes in which 
they arise. In cases where the activity causes or 
contributes to negative impacts, for example 
through encroachment on natural land or 

Catena’s operations are linked to the local communities where the company develops, owns 
and manages logistics properties. Catena contributes to local development through various 
community engagement initiatives and investments in sustainable infrastructure, integrating 
social perspectives into both projects and long-term management.

Legal forceAdoptionReviewPlan assignment Consultation

The zoning process

Material sustainability topic Type

Community rights Impact (-), Risk
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Material impacts, risks and opportunities
In the Swedish construction and property 
sector, corruption is considered to be both 
extensive and widespread. As a leading logis-
tics property company in the Scandinavian 
market, it is therefore vital that Catena has 
an effective structure in place to counteract 
the risk of corruption and other unethical 
behaviour. Compliance with applicable 
legislation, along with Catena’s policies and 
guidelines, helps to reduce risks related to, for 
example, corruption, health and safety, human 
rights, data security and competition.
	 Catena has identified a material impact 
related to business conduct linked to corpo-
rate culture, which is considered to have a 
potential positive impact by promoting  
good corporate values and culture, while 
at the same time posing a potential risk if 
employees or partners do not comply with 
the governing documents in place. Protec-
tion for whistleblowers is also considered to 
have a potential negative impact if the whis-
tleblower’s anonymity and integrity cannot be 

ensured and protected. In addition, corruption 
and bribery have been assessed to have a po-
tential negative impact when they occur and 
are considered a risk that can lead to additional 
costs, fines and/or damage to reputation.

The role of the administrative, supervisory  
and management bodies
For more information about the Board of 
Directors and the Group Management’s areas 
of responsibility, see page 39.

Policies relating to business conduct
Catena’s Code of Conduct sets the founda-
tion for how employees should integrate the 
company’s values with how they are expect-
ed to behave and act in their daily work. The 
Code of Conduct is decided and adopted by 
the Board of Directors. The Code of Conduct 
applies throughout the organisation, wherev-
er we operate. It clarifies Catena’s rules and 
guidelines on anti-corruption, hospitality, gifts 
and other key areas. For new hires, the training 
in anti-corruption and our Code of Conduct is 

Business conduct
/ Governance

Responsible conduct and a strong corporate culture are fundamental 
to Catena’s long-term business model and the trust of our stakeholders. 
Catena works systematically to prevent unethical behaviour and ensure 
legal compliance. It does this with clear governance documents and 
setting high ethical standards for employees and suppliers.

Material sustainability topic Type

Good corporate culture Impact (+)

Protection of whistleblowers Impact (-)

Corruption and bribery Impact (-)

Important commitment to every-
one’s right to a safe childhood
In 2025, Catena initiated a partnership with the children’s rights organisation 
Maskrosbarn, which works to improve the living conditions of children in Sweden 
whose parents suffer from substance abuse or mental illness, or who subject them 
to violence. Maskrosbarn provides these children and young people with security, 
support and tools to manage their everyday lives, including through youth centres, 
digital support, coaching programmes and lectures. 
      In addition to sponsoring the organisation, Catena has also contributed through 
specific initiatives by committed employees who have provided baked goods for 
the organisation’s student end-of-school-year celebrations and arranged 
Christmas gift wrapping for children and young people celebrating Christmas Eve 
at Maskrosbarn’s youth centres in Stockholm, Gothenburg and Malmö. 
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The diagram shows how Catena’s income in 2025 was 
distributed among various stakeholder groups. The total 
economic value distributed is SEK 1,672 million.

Economic value retained, 1,011
Interest expenses, 563
Dividend to shareholders, 543
Operating expenses, 330
Taxes, 129
Personnel expenses, 107

Created and distributed economic value, SEK M

4%

38%

4%

12%

20%

21%

Tax – breakdown by country

2025, SEK M Sweden Denmark
Number of employees 72 1

Assets excl. cash and  
cash equivalents 37,736 8,618

Income 2,175 476
    Of which revenue from  
    sales to third parties 2,175 476
    Of which income from  
    intra-Group transactions  
    with other jurisdictions - -

Profit before tax 1,600 467

Tax paid -17 -39

Deferred tax -299 -68

Net profit for the year 1,284 360

Summary of tax paid, SEK M

2025 2024
Income tax 56 53

Property tax 73 46

VAT 333 -121

Stamp duty 0 8

Energy tax 15 15

Social security contributions 
and payroll tax 23 22

Total tax paid 500 7

Economic performance and tax
/ Governance

Material impacts, risks and opportunities 
Catena considers tax issues to be of signifi-
cant importance, a central part of our social 
responsibility and our commitment to grow 
in a responsible, sustainable and socially 
inclusive manner. Taxes are always treated in 
accordance with applicable legislation and in 
a manner that balances shareholder interests 
with the interests of society. Catena strives 
for increased tax transparency and works 
continuously to contribute to sustainable eco-
nomic development in the regions in which we 
operate. Failure to manage tax issues properly 
could result in penalties in the form of fines 
and reputational damage.

Policies relating to economic performance  
and tax
Catena must act ethically, legally and profes-
sionally in its tax management. The tax policy is 
established annually by the company’s Board of 
Directors, and the CEO is ultimately responsible 
for ensuring compliance with this policy. The tax 
policy is available in its entirety on Catena’s 
website and includes the following: 
•	 Catena must endeavour to ensure that the 

correct tax is paid in the countries in which it 
operates. Taxes must be checked, reported 
and paid correctly. 

Managing tax issues is an important part of Catena’s social responsibility and contributes to 
creating long-term value for both society and the company’s stakeholders. Catena ensures 
compliance with applicable regulations through transparent and ethical tax practices.

•	 Catena stays abreast of and monitors 
amendments, new legislation and case law 
in order to manage its taxes in accordance 
with applicable laws.

•	 Catena does not acquire businesses to 
obtain tax benefits. Acquisitions comply with 
legal and regulatory requirements.

•	 Catena’s operations can give rise to differ-
ent types of taxation, including income tax, 
property tax, VAT, stamp duty, energy tax, 
social security contributions and payroll tax.

Targets and metrics for economic  
performance and tax
Catena’s business model for long-term and 
sustainable logistics solutions is designed 
to create value for shareholders and other 
stakeholders. The tax policy is linked to the 
company’s overall sustainability targets, and 
tax management should contribute positive-
ly to the communities in which we operate. 
Aggressive tax planning could harm Catena’s 
brand and relationships with stakeholders, and 
should not be a basis for our actions. 
	 Material business transactions are always 
reviewed from a tax perspective. There are 
defined roles within the company that include 
responsibility for tax management to ensure 

good governance relating to business prac-
tices. Catena strives to always maintain an 
open dialogue with tax authorities.
	 We quantify the company’s direct impact 
on our stakeholders by starting with how our 
income has been distributed to different stake-
holder groups – employees, suppliers, and 
wider society through tax payments. Catena 
also prepares country-by-country reports for 
those countries in which Catena operates. 
	 Catena’s operations involve several areas 
that are taxed. Changes in legislation may 
affect Catena’s tax situation. 

Material sustainability topic Type

Tax issues Risk
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Accounting policies in the Sustainability 
Report
Accounting policies serve as a tool for Catena 
to ensure the quality of its reported infor-
mation. Qualitative information allows the 
reader to make informed conclusions about 
the company’s impacts and its contribution 
to sustainable development. By following GRI 
Sustainability Reporting Guidelines and Princi-
ples, we ensure that our reporting is credible, 
transparent, comprehensive and clear. Sustain-
ability disclosures are provided for Catena’s 
material sustainability topics based on the 
GRI Standards and EPRA’s sBPR Performance 
Measures. Read more on pages 47–78.
	 To ensure that Catena reports data with the 
highest possible precision in terms of quantity 
and quality, the assumptions made are always 
disclosed, in both text and tables. Catena’s re-
porting in accordance with the GHG Protocol 
includes conversion factors and sources of 
emission factors as part of its commitment to 
reporting with transparency. 
	 Much of our sustainability efforts at Catena 
involve reporting data in various processes 
in order to demonstrate a positive trend over 
time, as well as showing that we are reducing 
our climate impact through our commitments, 
and that we are working steadily towards 
our sustainability targets. Reporting truthfully 
and in a balanced manner is a prerequisite 
for stakeholders’ ability to build an accurate 

picture of Catena’s commitments and climate 
impact. 
	 Catena reports on all sustainability activities 
carried out during the year. The climate impact 
of construction projects is discussed in the 
Environmental chapter.
	 Catena’s Sustainability Report is published 
together with our Annual Report during the 
first quarter of the year. Catena also reports 
sustainability data continuously throughout the 
year in the company’s interim reports.
	 At Catena, we carry out an internal con-
trol of sustainability data – both to prepare 
for future legal requirements and to fulfil the 
requirement of the GRI reporting principle of 
verifiability. Catena’s Sustainability Report is 
reviewed by a third party, our sustainability au-
ditors, who then write an assurance statement; 
see page 94. 
	 In order to report in accordance with GRI 
2021 standards, Catena follows the GRI’s eight 
reporting principles: accuracy, balance, clarity, 
comparability, completeness, sustainability 
context, timeliness and verifiability. 
	 All sustainability topics that Catena has 
deemed material have an impact, whether 
positive or negative, short term or long term. 
Efforts to prepare a double materiality assess-
ment in line with the CSRD and ESRS began in 
the autumn of 2023. The analysis was complet-
ed in 2024 and forms the basis of sustainability 
reporting for 2025. 	The topics that have been 

deemed material have been evaluated accord-
ing to the GRI’s recommended process and 
method. For more information on assessment 
of impacts, risks and opportunities, see pages 
44–45.

Background data and complementary  
indicators 
Below, we describe the methods and assump-
tions as well as conversion factors used to pro-
duce Catena’s EPRA performance measures 
and GRI indicators.
	 As of 2024, Catena reports energy con-
sumption for an average area, in part due to 
the company’s extensive acquisitions during 
the year. The average area is also used for the 
2025 financial year. It is calculated using an 
average value for Catena’s total lettable area 
in order to provide as true a picture of energy 
consumption as possible.
	 Catena reports all energy consumption 
in either MWh or kWh. As of 2024, Catena 
also reports normalised and actual energy 
consumption. Reported energy consumption 
is normalised unless otherwise stated.
	 Most of the properties Catena owns are 
situated in Sweden, with a smaller number in 
Denmark. Statistics related to sustainability are 
not reported by geographical area. However, 
climate impact may vary between different 
geographical locations depending on local 
conditions, such as the energy mix of district 

heating suppliers, which is taken into account 
in the company’s climate impact calculations.
	 The biggest change in reporting under the 
GHG Protocol in 2025 is an update of the 
average climate impact for the Nordic elec-
tricity mix, which has been adjusted from 90g 
CO2e/kWh to 59g CO2e/kWh, according to 
the Emissions Factor for the Nordic Electricity 
Mix 2021–2023 report, Swedish Environmental 
Research Institute (IVL) (2025). The update will 
have an impact on emissions linked to electric-
ity consumption in Scopes 2 and 3.
	 Catena calculates CO2e emissions using 
emission factors that already include all 
relevant greenhouse gases, namely CO2, CH4, 
N2O, HFCs, PFCs, SF6 och NF3. This means that 
Global Warming Potential (GWP) has been ap-
plied via the sources. Catena does not perform 
any recalculations of its own and therefore 
does not apply a separate internal GWP value.
	 We also always aim to enable data compar-
ison, both historically and with other compa-
nies. To track Catena’s performance over time, 
we use a like-for-like (LFL) analysis. LFL enables 
us to compare energy consumption per square 
metre and evaluate the same surface areas 
over time in order to identify trends. 
	 Catena reports on its work and impact 
on biodiversity for 2025 in accordance with 
the new GRI standard GRI 101, Biodiversity 
2024, which replaces the previous GRI 304: 
Biodiversity 2016. The updated standard, 

/ Sustainability notes

Sustainability notes
Catena’s Sustainability Report has been prepared in accordance with GRI Standards 
and constitutes the company’s statutory Sustainability Report for the calendar year 
2025. The report covers Catena AB and all wholly owned subsidiaries, has been 
reviewed by our auditors and is supplemented by sustainability notes. Catena also 
reports as per EPRA’s Sustainability Best Practices Recommendations (sBPR).
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Electricity consumption

                   Total Comparable portfolio
EPRA code Unit 2025 2024 2017 (base year) 2025 2024 Change, %
Elec-Abs
Elec-Lfl

MWh Purchased by landlord 34,517 34,261 40,249 31,667 33,125 -4

of which metered to tenant N/D N/D N/D N/D N/D

Purchased by tenant 138,068 137,044 63,870 126,668 132,499 -4

Self-generated by landlord 8,760 6,940 - 8,760 6,939 26

Self-generated by tenant 5,171 373 - 5,171 373 1,288

Total electricity consumption 186,516 178,617 104,119 172,265 172,936 0
% Proportion renewables 83 84 N/D N/D N/D

kWh/m2 Intensity 61 66 79 65 65 0
m2 GLA related to electricity consumption 3,080,827 2,721,415 1,322,819 2,646,122 2,646,122 0

% Proportion data coverage 100 100 80 100 100
The table shows electricity consumption at Catena’s wholly owned properties, broken down by purchased sources and self-generated sources. All consumed energy originates from local solar 
PV systems and has been used in Catena’s properties. All electricity purchased by Catena is 100 percent renewable via Vattenfall. For total energy produced, see page 53. We cannot view the 
proportion of sub-metering in Mestro and thus do not have comparative figures.

District heating consumption

                   Total Comparable portfolio
EPRA code Unit 2025 2024 2017 (base year) 2025 2024 Change, %
DH&C-Abs
DH&C-LfL

MWh Purchased by landlord 3,981 4,411 27,430 3,663 -12

of which metered to tenant N/D N/D N/D N/D N/D

Purchased by tenant 44,572 49,378 18,575 41,011 -12

Total district heating consumption  
(normalised)
Total district heating consumption  
(actual)

48,553

42,664

53,788

52,730

46,187

-

44,675 -12

% Proportion renewables 98 98 N/D 98 98 0

kWh/m2 Intensity 29 27 42 24 27 -12
m2 GLA related to district heating  

consumption
1,678,976 1,995,574 1,103,467 1,851,091 1,851,091 0

% Proportion data coverage 100 100 66 100 100
The table shows the consumption of district heating at Catena’s properties. The figures are normalised in accordance with Mestro’s degree days. We cannot view the proportion of sub- 
metering to tenants in Mestro and thus do not have any comparative figures. Catena is reporting actual energy consumption as of 2024. Other figures are normalised unless otherwise stated.

EPRA notes
/ Sustainability notes
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EPRA sBPR:  
Performance measures
Catena reports the company’s sustainability 
key performance indicators based on EPRA’s 
Sustainability Best Practices Recommenda-
tions (sBPR), third edition, from September 
2017. Catena reports key sustainability indi-
cators for all 28 of EPRA’s sBPR performance 
measures. 

EPRA recommendations
The European Public Real Estate Association 
(EPRA) promotes, develops and represents 
the European real estate sector. The organisa-
tion has developed recommendations called 
Sustainability Best Practices Recommenda-
tions (sBPR), comprising indicators of energy, 
greenhouse gas emissions, water, waste and 
social and management indicators. As an EPRA 
member, Catena considers these recommen-
dations and uses the indicators to illustrate 
the development of its sustainability work in 
the form of comparable figures. For the key 
performance indicators presented in our 2020 
Annual Report, EPRA recognised Catena with 
the EPRA Silver award, and for 2021, 2022, 
2023 and 2024 with the EPRA Gold award.

Organisational boundaries
Catena reports key performance indicators in 
accordance with the Greenhouse Gas Proto-
col’s operational/financial controls, meaning 
that the reported data refers to all of Catena’s 
wholly owned subsidiaries. For Catena, there 
is no difference between ‘operational’ and 
‘financial’ control. Catena lacks consumption 
data for a partly owned company; this com-
pany is not relevant for EPRA accounting and 
is not included in the total gross lettable area 
(GLA). All properties presented on pages 17–22 
are included in the total lettable area, which is 
3,150,803 m2 in 2025. 

Reporting
Catena works actively to gain access to rel-
evant measurement data on all its properties. 
This is important for reporting accurate data 
and creating a solid foundation for successful, 
efficient technical management. As of the 
present date, Catena has access to data for 
100 percent of all its properties’ energy con-
sumption. The gross lettable area (GLA) and its 
share of Catena’s total included in the metric 
for each indicator is stated together with the 
relevant key performance indicators in the 
EPRA tables. The key performance indicator 
for comparable portfolio consists of the prop-
erties for which we have measurement data  
for both full years 2024 and 2025; the slight 
deviation in surface area is due to minor 
extensions. 

Estimate of landlord’s consumption
Reported data is measured, verified and not 
estimated. Data for Catena’s head office at 
Vångagärdet 20 is only an estimate, as Catena 
does not have sub-meters in the office area, 
which is part of a larger building. To obtain 
consumption figures, Catena has used the 
relevant indicator for the part of the property 
that houses Catena’s offices (6,900 m2) divid-
ed by the total area and then multiplied by the 
office space (995 m2). The use of the office 
space is also included in the figures reported 
for the total. 

Third party review
Catena’s Sustainability Report has been pre-
pared in accordance with GRI Standards and 
audited by KPMG in accordance with ISAE 
3000. The GRI Index on pages 86–93 high-
lights the indicators that have been reviewed 
by auditors. See the assurance report on page 
94. 

Boundaries – reporting of landlord  
and tenant consumption
Catena reports statistics for electricity, heating, 
water and waste where Catena is responsible 
for the contract with the provider. Catena 
also reports consumption where the tenant is 
responsible for electricity, heating and water 
because Catena seeks to influence not only 
its own consumption but to help tenants 
streamline their own use. It is only with regard 
to waste that Catena has no statistics on all its 
customers’ use.

Normalisation
For 2025, Catena is reporting energy con-
sumption for an average area for 2025, in part 
due to the company’s extensive acquisitions 
during the year. It is calculated using an aver-
age value, which produces as true a picture of 
energy use as possible.
	 Catena applies the degree days in Mestro 
(degreedays.net) to normalise energy used for 
heating. 

Segment analysis  
(geography, building type, etc.) 
Catena’s property holdings comprise logistics 
properties and a few office buildings. As the 
proportion of offices is low and they are often 
located inside logistics properties, Catena has 
not divided the figures between different types 
of buildings. Nor are the figures distributed 
geographically, since Catena’s properties are 
subject to similar geographical conditions. 
Geographical distribution between Sweden 
and Denmark could be of interest as regards 
energy consumption, for example, since some 
of Catena’s property portfolio in Denmark 
is heated by natural gas, unlike the Swedish 
properties. At present, however, we do not 
report the countries separately.

Reporting for the company’s own offices 
Catena reports environmental indicators for 
its head office, where about half of Catena’s 
employees work. There are no precise figures 
for the remaining offices, and reasonable 
estimates cannot be made, as they are smaller 
units. 

Location of EPRA sustainability performance 
data in the report 
See Catena’s EPRA index on pages 69–71 and 
81–84. 

Explanations of outcomes 
Explanations of the outcomes of the various 
indicators are presented in the notes beneath 
each table on pages 69–71 and 81–84. Further 
disclosures and activities are detailed on pages 
47–61 and 67–78. 

Reporting period 
The reporting for each year presented in the 
EPRA table refers to the calendar year, 1 Janu-
ary to 31 December.

Materiality
Catena’s materiality analysis is presented on 
pages 44–45.

/ Sustainability notes
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GRI index

Statement of use Catena has reported in accordance with GRI Standards for the period [1 Jan 2025 to 31 Dec 2025]

GRI 1 GRI Standards 2021

Applicable GRI sector Not yet published. Catena uses previously issued topics standards from GRI

GRI STANDARD PAGE
OMISSION  
REQUIREMENT REASON EXPLANATION EPRA CODES

REVIEWED 
BY AN  

AUDITOR

GRI 2: GENERAL DISCLOSURES 2021 X

1. The organisation and its reporting practices X

2-1 Organisational details X

a.
b.
c.
d.

Legal name 
Nature of ownership and legal form
Location of headquarters  
Countries of operation

100
135
100
4

X

2-2 Entities included in the organisation’s sustainability reporting X

a.
b.
c. 

Organisational entities
Sustainability reporting vs. financial reporting 
Consolidation of information

24
25, 39, 79
79

X

2-3 Reporting period, frequency and contact point X

a.
b.
c.
d.

Reporting period
Reporting cycle 
Publication date
Contact details

79
79
94
38

X

2-4 Restatements of information X

a. Restatements 38 X

2-5 External assurance X

a.
b.

External policy and practice 
External assurance of sustainability reporting

38
94

X

2. Activities and workers X

2-6 Activities, value chain and other business relationships X

a.
b.
c.
d.

Sector (and market)
Value chain  
Relevant business relationships  
Organisational changes and changes in value chain

41
41
110
44

X

2-7 Employees X

a.
b.
c.
d.
e.

Total employees, by gender and by region
Total employees, by form of employment
Methodologies and assumptions
Contextual information for understanding data
Significant fluctuations in employees

69
69
69
69
69

a, b Breakdown per region.
We only have one form of employment.

Considering the organisa-
tion’s size, we have chosen 
not to do a regional break-
down.

X

2-8 Workers who are not employees X

a.
b.
c.

Non-employees
Methodologies and assumptions
Significant fluctuations in employees

69
69
69

X

3. Governance X

2-9 Governance structure and composition of highest governance body X

a.
b.
c.

Governance structure
Highest governance body responsible for sustainability impacts
Composition of highest governance body

39, 134–136
39, 138
140

Gov-Board X

/ Sustainability notes

















94Catena AB Annual Report with Sustainability Report 2025

INTRODUCTION
Catena in brief
CEO comment

ADMINISTRATION REPORT
The business
Operations 2025
Financing
Earnings capacity
The share and shareholders
Market outlook
Risk management

SUSTAINABILITY REPORT
General disclosures
	 Basis for preparation 
	 Sustainability governance
	 Strategy, business model and value chain
	 Interests and views of stakeholders
	 Double materiality assessment
	 Green financing

Environment
Climate change
Biodiversity
Resource use and circular economy
The EU Taxonomy

Social
Own workforce
Workers in the value chain
Affected communities

Governance
Business conduct
Economic performance and tax

Sustainability notes
	 Accounting policies in the  
	 Sustainability Report
	 EPRA notes
	 EPRA sBPR: Performance measures
	 GRI index

Auditor’s report

FINANCIAL INFORMATION &  
CORPORATE GOVERNANCE REPORT
Group
Parent Company
Corporate governance
Proposals to the Annual General Meeting
Signing of the Annual Report
Auditor’s report

OVERVIEW & INFORMATION
Overview
Information

Auditor’s report from the limited assurance review of Catena AB (publ)’s Sustainability Report

To Catena AB (publ), Company Registration 
Number 556294-1715

Conclusion 
We have been engaged by the Board of Direc-
tors of Catena AB (publ) to undertake a review 
of its Sustainability Report for the 2025 finan-
cial year. The Sustainability Report is included 
on pages 37–93 of this document. 
	 Based on our review as described in the 
Auditor’s Responsibility section, we have not 
identified any circumstances that give us 
reason to believe that the Sustainability Report 
was not, in all material respects, prepared in 
accordance with the sustainability reporting 
framework issued by the Global Reporting 
Initiative (GRI) applicable to the Sustainability 
Report, and the company’s internal accounting 
policies. 

Basis for opinion
We conducted our review in accordance with 
ISAE 3000 (revised) Assurance Engagements 
Other than Audits or Reviews of Historical 
Financial Information. Our responsibility under 
this recommendation is described in more 
detail in the Auditor’s responsibility section. 
	 We believe that the evidence we have ob-
tained is sufficient and appropriate to provide 
a basis for our opinion.

Responsibilities of the Board of Directors and 
the CEO
The Board of Directors and the Chief Executive 

Officer are responsible for ensuring that the 
Sustainability Report has been prepared in 
accordance with applicable criteria, which are 
described on pages 79–80 of the Sustainability 
Report, and consist of the GRI (Global Report-
ing Initiative) Sustainability Reporting Stan-
dards which are applicable to the Sustainability 
Report, as well as the accounting and calcula-
tion principles that Catena AB has developed. 
This responsibility also includes ensuring that 
there are internal controls in place that the 
Board of Directors and the Chief Executive Of-
ficer deem necessary to prepare a Sustainabil-
ity Report free from material misstatements, 
whether due to fraud or error. 

The auditor’s responsibility 
Our responsibility is to express an opinion 
on the Sustainability Report based on the 
procedures we have performed. The review 
was conducted in accordance with ISAE 3000 
(revised) Assurance Engagements Other 
than Audits or Reviews of Historical Financial 
Information. This recommendation requires us 
to plan and perform our audit procedures to 
obtain limited assurance that the Sustainabil-
ity Report has been prepared in accordance 
with the criteria set out in the section titled, 
‘Responsibilities of the Board of Directors and 
the Chief Executive Officer’. 
	 The procedures performed to obtain 
evidence are less in scope than those of a 
reasonable assurance engagement, and the 
assurance obtained is therefore less in scope 

than that provided by a reasonable assurance 
engagement. The limited assurance proce-
dures performed do not enable us to obtain 
assurance to the extent that we would become 
aware of all significant matters that might be 
identified in a reasonable assurance engage-
ment. 
	 The audit firm adheres to the ISQM 1 (Inter-
national Standard on Quality Management), 
which requires it to design, implement and 
operate a quality management system that 
includes guidelines or procedures related to 
compliance with ethical requirements, profes-
sional standards and applicable legal and other 
regulatory requirements. 
	 We are independent of Catena AB (publ) 
in accordance with professional ethics for 
accountants in Sweden and have otherwise 
fulfilled our professional ethical responsibilities 
in accordance with these requirements. 
	 The audit includes obtaining evidence for 
the Sustainability Report through various 
measures. We select the procedures to be 
implemented, including by assessing the risks 
of material misstatement in the Sustainability 
Report, whether due to fraud or error. In this 
risk assessment, the auditor considers the 
aspects of internal control that are relevant 
to how the Board of Directors and the Chief 
Executive Officer prepare the Sustainability Re-
port in order to design audit procedures that 
are appropriate under the circumstances, but 
not for the purpose of expressing an opinion 
on the effectiveness of internal control. The 

review consists of making inquiries, primarily of 
persons responsible for the preparation of the 
Sustainability Report, and applying analytical 
and other limited assurance procedures. 

The audit measures mainly comprise: 
•	 Conducting inquiries to gain an understand-

ing of internal controls, reporting processes 
and information systems relevant to the 
presentation of the information in the Sus-
tainability Report.

•	 Evaluating whether the structure and 
information in the Sustainability Report are 
presented in a clear and transparent manner.

•	 Performing substantive testing on selected 
disclosures in the Sustainability Report.

•	 Conducting an analytical review of Catena 
AB’s results through detailed analysis.

Malmö, 20 March 2026

KPMG AB 

Camilla Alm Andersson
Authorised Public Accountant

Torbjörn Westman
Specialist member of FAR

Auditor’s report
/ Sustainability notes
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Consolidated statement of comprehensive income

SEK M
Note

3
01/01/2025 

-31/12/2025
01/01/2024 

-31/12/2024

Rental income 4 2,651 2,193

Property expenses 5 -453 -404
Net operating surplus 2,198 1,789

Central administration 5, 6, 7, 8 -57 -58

Other operating income 15 5

Share of profit/loss of associates 14 -7 -31

Finance income 9 27 57

Finance costs 9 -555 -493

Finance costs for leases 7 -8 -8
Profit from property management 1,613 1,261

Realised changes in value of investment properties 12 -3 17

Unrealised changes in value of investment properties 12 485 114

Changes in values of derivatives 20 -28 -48

Profit before tax 2,067 1,344

Current tax 10 -56 -53

Deferred tax 10 -367 -211
Net profit for the year 19 1,644 1,080

Other comprehensive income

Translation difference which has been  
or can be reclassified to profit or loss -228 20

Comprehensive income for the year 1,416 1,100

Net profit for the year attributable to:

Parent Company shareholders 19 1,644 1,080

Non-controlling interests – –

Comprehensive income for the year attributable to:

Parent Company shareholders 1,416 1,100

Non-controlling interests – –

Earnings per share

Earnings per share, SEK 19 27.24 19.36

Consolidated financial statements
/ Group
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Notes – Group
Note 1. General information

Catena AB (publ), corporate registration number 
556294-1715, has its registered office in Hels-
ingborg, in the County of Skåne, Sweden. The 
Company is the Parent Company of a Group of 
companies including subsidiaries. The address 
of the Company’s headquarters is PO Box 5003, 
SE-250 05 Helsingborg, Sweden and the visiting
address is Landskronavägen 23 in Helsingborg.
	 Catena aims to actively manage, enhance 
and pro-actively develop its property portfolio 
by identifying and conducting value-enhancing 
programmes that raise the attractiveness of the 
properties and their yield, with due consideration 
of risk. Catena also sells properties when there 
is considered to be little opportunity to create 
further growth.
	 The activities of the Parent Company, Catena 
AB, consist exclusively of Group coordination 
tasks, and its assets consist mainly of shares and 
interests in subsidiaries which, in turn, own prop-
erties or shares in property companies.
	 The Parent Company is listed on NASDAQ 
Stockholm, Large Cap. 
	 The Annual Report and the consolidated finan-
cial statements were approved for publication 
by the Board of Directors and the CEO on 20 
March 2026 and will be presented to the Annual 
General Meeting on 23 April 2026.
	 In accordance with Chapter 6 of the Annual 
Accounts Act, Catena’s Board has submitted 
a Sustainability Report, which is presented on 
pages 38–93 of this report. The Sustainability Re-
port pertains to Catena AB and all wholly owned 
subsidiaries for the calendar year 2025 and has 
undergone a limited assurance review by the 
auditor. Catena’s Sustainability Report has been 
prepared in accordance with GRI Standards, 
Core level. Catena has also complied with the 
EPRA Sustainability Best Practices Recommen-
dations Guidelines.

Note 2. Accounting and valuation policies

Amounts in SEK millions unless otherwise  
specified.

Compliance with legislation and standards
The consolidated financial statements have been 
prepared in accordance with IFRS® International 
Financial Reporting Standards issued by the 
International Accounting Standards Board (IASB) 
and the interpretation statements issued by the 
International Financial Reporting Interpretations 
Committee (IFRIC) as adopted in the EU. 
	 The Group also applies the Swedish Corporate 
Reporting Board’s recommendation RFR 1, Sup-
plementary Accounting Rules for Groups, which 
specifies supplementary disclosures required un-
der the Swedish Annual Accounts Act in addition 
to the IFRS disclosures. 
	 The Parent Company also applies the Swedish 
Annual Accounts Act, RFR 2, Supplementary 
Accounting Rules for Legal Entities, which entails 
the same accounting policies as for the Group 
except in the cases provided for in Note 1 to the 
Parent Company’s accounts. Any differences 
between the Parent Company’s and the Group’s 
policies are due to limited scope to apply IFRS 
for the Parent Company as a consequence of 
the Swedish Annual Accounts Act and in certain 
cases for tax reasons.
	 The functional currency of the Parent Com-
pany is SEK and this is also the presentation 
currency of the Parent Company and the Group. 
This means that the financial statements are 
presented in SEK. All amounts are presented in 
SEK millions unless otherwise specified. 
	 The accounting policies presented below have 
been applied consistently for all periods pre-
sented in the consolidated financial statements, 
unless otherwise stated below.

New and amended standards applied by the 
Group
No amendments were made to standards during 
the year that entail any impact on the Group. 

New standards and interpretations yet to be  
applied by the Group
A number of new and amended standards will 

become effective for financial years beginning 
on or after 1 January 2026 when they have been 
adopted by the EU. They have not been applied 
in the preparation of these financial statements. 
IFRS 18 Presentation and Disclosure in Financial 
Statements, with application from 1 January 
2027, is expected to have a material impact on 
the Group’s financial statements. The standard 
has been adopted by the EU. IFRS 18 changes 
the structure of the income statement, with 
increased disclosure requirements for alternative 
performance measures. IAS 7 is amended as of 
1 January 2027 in order to standardise the cash 
flow statement and improve comparability. The 
amendments involve the use of operating profit 
as the basis for the indirect method.

Judgements and estimates
To prepare the accounts in accordance with IFRS 
and generally accepted accounting principles, it 
is necessary to make judgements and assump-
tions that affect the assets, liabilities, income and 
expenses and other disclosures recognised in the 
accounts. These judgements and assumptions 
are based on historical experience and factors 
that are considered reasonable in the present 
circumstances 
	 Judgements made by management that have a 
significant effect on the financial statements, and 
estimates that could result in material adjust-
ments to the financial statements in the next year 
are disclosed in the note to the item with the 
potential for such adjustment. 

Layout of the income statement
The income statement is laid out in accordance 
with the nature of expense method under IAS 
1. In addition to the mandatory items under the 
standard, the Group has chosen to present 
certain subtotals to provide a fairer view of the 
operating profit. These subtotals are applied 
consistently over time and based on items in the 
income statement.

Basis of consolidation
Subsidiaries
Acquisitions of subsidiaries can be classified ei-
ther as business combinations or as asset acqui-
sitions. Each acquisition is subject to an individual 

assessment. In cases where the acquisition pri-
marily involves property and no value is assigned 
to intellectual capital, significant processes or 
similar items, the acquisition is classified as an 
asset acquisition. Other acquisitions are classified 
as business combinations, and, as such, normally 
involve a complete organisation and strategic 
processes. Since 2013, only the acquisition of Tri-
bona AB in 2016 and the acquisition of Bockasjö 
AB in 2023 have been classified as business com-
binations. For asset acquisitions, no deferred tax 
attributable to temporary differences between 
fair value and tax base is recognised initially. Any 
discount received for non tax-deductible value 
reduces the cost of the property instead. During 
subsequent valuation of the acquired property 
to fair value, the tax rebate will be implemented, 
in whole or in part, as a recognised unrealised 
change in value of the investment property. 
Transaction costs are capitalised in the acquiring 
company and increase the value of the acquired 
property in the purchase price allocation. If the 
purchase consideration includes agreements 
on contingent consideration payments to the 
seller, these are initially recognised as part of the 
acquired asset and the subsequent valuation is 
recognised as a change in the value of the asset. 
	 Subsidiaries are included in the basis of consol-
idation from the date on which control is trans-
ferred to the Group and excluded from the basis 
of consolidation from the date on which control 
ceases. Intra-Group receivables and liabilities and 
intra-Group profits are fully eliminated.

Associates and joint ventures
Catena recognises its investments in associates  
and joint ventures in accordance with IAS 28.
	 A company is recognised as an associate when 
Catena holds between 20 and 50 percent of the 
voting power or otherwise has a significant, but 
non-controlling, influence over the company’s 
operating and financial policy. Interests in associ-
ates and joint ventures are recognised initially at 
cost and subsequently using the equity method. 
’Share of profit/loss of associates’ is recognised 
as part of the profit from property management 
in the consolidated income statement. Dividends 
received from investees reduce the carrying 
amount of the interest. Changes in the owned →

/ Group
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Income statement, Parent Company

SEK M Note
01/01/2025

-31/12/2025
01/01/2024

-31/12/2024

Net sales 3 94 88

Cost of services performed 4, 5, 6, 7 -145 -138

Operating loss -51 -50

Finance income and costs 8

Interest and similar income 793 990

Profit from investments in Group companies 212 155

Interest and similar expenses -442 -458

Profit before tax 512 637

Tax allocation reserve 2 –

Tax on profit/loss for the year 9 -106 -91

Comprehensive income for the year 408 546

No items in the Parent Company are recognised in other comprehensive income and total comprehen-
sive income is therefore consistent with profit for the year.

Financial statements – Parent Company
/ Parent Company
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Note 1. Accounting policies

Amounts in SEK millions unless otherwise  
specified.

Catena AB (publ), 556294-1715, is the Parent 
Company of a Group comprising companies that 
own and operate properties or run property-re-
lated projects. All internal Group functions are 
centralised to the Parent Company.
	 The Parent Company has prepared its annual 
accounts in accordance with the Swedish 
Annual Accounts Act and the Swedish Corpo-
rate Reporting Board’s recommendation RFR 
2 Accounting for legal entities, meaning that 
the Parent Company as a legal entity applies all 
International Financial Reporting Standards (IFRS) 
and statements adopted by the EU to the extent 
allowed within the framework of the Swedish 
Annual Accounts Act, and taking into account the 
relationship between tax expense (income) and 
accounting profit. The recommendation specifies 
permissible exemptions from and additions to 
IFRS.
	 The Parent Company applies the same 
accounting policies as the Group, described in 
Group Note 2 Accounting policies, except in the 
cases stated below. 

Differences between the Group’s and the  
Parent Company’s accounting policies
The following accounting policies for the Parent 
Company have been applied consistently for 
all periods presented in the Parent Company’s 
financial statements, unless specifically stated 
otherwise.

Financial instruments
In the Parent, IFRS 9 is also applied to intra-Group 
receivables and liabilities. As the market value 
of the underlying assets in the subsidiaries sig-
nificantly exceeds their carrying amount, no loss 
allowance has been recognised for intra-Group 
transactions. This assessment is updated for each 
new accounting period and is set in relation to 
the prevailing market situation.

Notes – Parent Company
Subsidiaries, associates and joint ventures
Investments in subsidiaries, associates and joint 
ventures are recognised in the Parent Company 
using the cost method. 

Shareholder contributions and Group  
contributions
Shareholder contributions are recognised 
directly in the recipient’s equity and capitalised 
in the contributor’s shares and interests. Group 
contributions to subsidiaries are recognised as 
an increase in the shares in the subsidiary and 
are subsequently tested for impairment. The tax 
effect is recognised in profit or loss. Group con-
tributions received from subsidiaries are treated 
as dividends and are recognised as finance 
income in the income statement. The tax effect is 
recognised in profit or loss.
	 Investments in subsidiaries, associates and joint 
ventures are recognised in the Parent Company 
using the cost method. 

Presentation of income statement  
and balance sheet
The Parent Company follows the income state-
ment and balance sheet presentation specified in 
the Swedish Annual Accounts Act, which means 
that equity is presented differently and other 
provisions are recognised as a separate item in 
the balance sheet.

Note 3. Net sales

Sales consist mainly of internal Group administra-
tive fees.

Note 4. Cost of services performed

2025 2024

Personnel expenses 97 87

Other external expenses 47 50

Depreciation of property, 
plant and equipment 1 1

Total 145 138

Note 2. Significant accounting estimates and 
judgements 

Accounting estimates and judgements are con-
tinuously evaluated and are based on historical 
experience and other factors, including expec-
tations of future events that are believed to be 
reasonable under the circumstances.
	 The descriptions of significant accounting 
estimates and judgements in the Group’s notes 
are also applicable to the Parent Company.

Note 5. Employees and personnel expenses

Average number  
of employees 2025

of 
whom 

men 2024

of 
whom 

men

Employees in 
Sweden 61 59% 58 62%

Gender  
distribution, 
Management

Board of 
Directors

Senior  
executives

2025 2024 2025 2024

Men 57% 57% 50% 43%

Women 43% 43% 50% 57%

2025 2024

Salaries, fees, benefits and 
other remuneration

Chairman of the Board 0.5 0.5

Other Board members 1.7 1.5

CEO 

     Basic salary 4.4 4.1

     Other remuneration 0.9 0.8

Other senior executives 

     Basic salary 6.6 7.6

     Other remuneration 1.6 2.0

Other employees 43.8 38.8

Total 59.5 55.3

2025 2024

Pension expenses

CEO 1.5 1.6

Other senior executives 1.9 2.9

Other employees 7.2 5.1

Total 10.6 9.6

Statutory social security 
contributions incl. payroll 
tax 2025 2024

Chairman of the Board 0.2 0.2

Other Board members 0.5 0.4

CEO 2.0 1.9

Other senior executives 2.9 3.5

Other employees 15.6 13.4

Total 21.2 19.4

Total 91.3 84.3

Information about Board fees and senior exec-
utives’ terms of employment and termination, 
payments to related parties, bonuses, pensions, 
termination benefits, etc. can be found in the 
Group’s Note 8 Employees and personnel 
expenses.

/ Parent Company
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Note 21. Significant events after the  
end of the financial year 

Catena implemented a directed share issue 
on 20 January, raising SEK 2.8 billion for the 
company and increasing the number of shares by 
6,036,010 to a total of 66,396,114 shares.
	 Changes in Catena’s management team – 
Amanda Thynell, Head of Sustainability, has 
decided to leave her post and Johan Jaxell 
becomes Head of Technology and Sustainability 
in the management team.
	 Catena has signed an agreement to acquire a 
portfolio of logistics properties from Urban Part-
ners via the property funds NIP, NSF III, NSF IV 
and NSF V. The portfolio comprises 20 properties 
in Sweden, Denmark and Finland. The lettable 
area in the portfolio acquired totals 612,000 m², 
of which the new Finnish market accounts for 
153,000 m². The land area amounts to just over 
1,300,000 m², of which approximately 70,000 
m² consists of building rights. The acquisition is 
being undertaken as a corporate transaction with 
an underlying property value of approximately 
SEK 8.8 billion, subject to deductions for deferred 
tax. The acquisition is being financed with internal 
funds and external credit facilities. The occu-
pancy rate is approximately 96.5 percent, and 
the average lease term is approximately 11 years. 
When fully let, the properties in the portfolio are 
expected to generate total annual net operating 
income of approximately SEK 483 million. The 
transfer date is 1 April 2026.
	 The Nomination Committee has submitted a 
proposal to the Board of Directors in preparation 
for the Annual General Meeting to be held on 23 
April 2026. It is proposed that there be six Board 
members and that Katarina Wallin, Hélène Brig-
gert, Vesna Jovic, Lennart Mauritzson and Joost 
Uwents be re-elected, that Karl Thorngren be 
elected as a new member and that Lennart Mau-
ritzson be re-elected as Chairman of the Board. 
Gustaf Hermelin and Caesar Åfors have declined 
re-election. The Nomination Committee further-
more proposed that the accounting firm KPMG 
be re-elected as the auditor, with the authorised 
public accountant Camilla Alm Andersson as the 
principal auditor.
	 No other significant events affecting the assess-
ment of the Parent Company’s financial position 
have taken place after the reporting date.

Note 20. Related parties

Related-party transactions
In addition to the Group’s related parties de-
scribed in Note 24, the Parent Company has con-
trol over its subsidiaries, see Note 11 Investments 
in Group companies.

2025 2024

Transactions with  
subsidiaries

Purchases 5 5

Sale 91 85

Interest income 723 734

Interest expenses 155 240

Dividends received – –

Group contributions 
received recognised as 
dividends 616 458

Group contributions paid 571 364

Current receivables 20,975 18,420

Interest-bearing liabilities 5,063 4,955

Guarantees provided 12,721 13,319

Transactions with Group 
companies’ associates

Sale – –

Interest income 2 2

Current receivables 7 9

Non-current receivables – –

Interest-bearing liabilities 6 –

Guarantees provided 36 46

Transactions with  
other related parties

Purchases 1 1

Other information
Liabilities and receivables with related parties 
pertain to the settlement account, to which 
interest is charged.
	 Transactions with related parties are priced at 
market rates.

/ Parent Company
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The trust that is so crucial to Catena’s continued success is built on well-defined 
corporate governance. All business decisions at Catena must be justifiable from 
a financial, sustainable and ethical perspective. Through transparency and avail-
ability, shareholders and other stakeholders are afforded insight into decision 
paths, responsibility, powers and control systems.

Corporate governance report

Shareholders

Annual General Meeting

Board of Directors

Business and property

CEO
Group Management

HR, Sustainability, 
Marketing and Communications

Auditor

Audit Committee

Nomination Committee

Remuneration Committee

Finance, Treasury

Choice
Assessment and ongoing reports

Targets, strategies, policies and instructions
Reports, ongoing assessments

Region 
Denmark

Region 
South

Region 
West

Region 
East

Business  
development Projects

The Board and I are very proud of 
Catena’s efforts and achievements. The 
past year has been characterised by 
stable and carefully considered growth, 
with significant steps taken while the 
company continues to build on a solid 
foundation. The value of long-term 
ownership is evident. It fosters optimal 
conditions for sustainable thinking, 
informed decision-making and the  
establishment of a secure strategic direction for the future.  
I am confident about the work that lies ahead and, above all,  
I greatly appreciate all Catena employees who facilitate our 
continuous growth and business success. 

Helsingborg, March 2026
Lennart Mauritzson, Chairman of the Board of Directors





https://www.catena.se/en/about-us/corporate-governance/agm/previous-agms/
https://www.catena.se/en/about-us/corporate-governance/agm/previous-agms/
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Board of Directors

LENNART MAURITZSON
Chairman of the Board
Nationality: Swedish 
Born, year: 1967 Year elected: 2021
Education: Economist, Halmstad University/Lund 
University. Law programme, Lund University.
Principal occupation: President and CEO, 
Backahill AB
Other assignments: Board member of Brinova  
Fastigheter AB, Wihlborgs Fastigheter AB,  
Fabege AB and Rögle Marknads AB
Shareholding: 1,000 shares

KATARINA WALLIN
Board member
Nationality: Swedish
Born, year: 1970 Year elected: 2013
Education: M.Sc. Engineering, KTH Royal Institute 
of Technology. Behavioural Science and Business  
Administration at Stockholm University 
Principal occupation: Strategy consultant and  
partner in Evidensgruppen
Other assignments: Chairman of the Board of  
Evimetrix AB, Bernow Lindqvist Wallin AB and  
Au Point AB. Board member of Evidens blw AB,  
AB Borudan Ett, John Mattson Fastighetsföretagen 
AB and Leda snyggt AB.
Shareholding: 245 shares

HÉLÈNE BRIGGERT
Board member
Nationality: Swedish
Born, year: 1985 Year elected: 2017  
Education: Economist, Lund University
Principal occupation: CEO and Partner in  
The Active Brands Group Scandinavia AB  
and HEG Invest AB 
Other assignments: Board member of  
companies in the HEG Group
Shareholding: 800 shares 

JOOST UWENTS
Board member
Nationality: Belgian
Born, year:  1969 Year elected: 2022
Education: MSc. Engineering, KULeuven  
and MBA, Vlerik Business School.
Principal occupation: CEO, WDP 
Other assignments: Member of the Board  
of Xior Student Housing.
Shareholding: No shares

GUSTAF HERMELIN
Board member
Nationality: Swedish
Born, year: 1956 Year elected: 2013
Education: Business Administration,  
Stockholm School of Economics 
Principal occupation: Own operations in  
agriculture and forestry, as well as property  
development
Shareholding: 1,064,000 shares 

VESNA JOVIC
Board member
Nationality: Swedish
Born, year: 1961 Year elected: 2020
Education: Graduate social worker
Principal occupation: Municipal director,  
Municipality of Järfälla.
Other assignments: Board member of the  
Managers’ Association within Akademiker- 
förbundet and the Swedish Institute for  
Quality SIQ
Shareholding: 200 shares

CAESAR ÅFORS
Board member
Nationality: Swedish
Born, year: 1959 Year elected: 2020
Education: Forest Officer degree 
Principal occupation: Proprietary operations  
at Virå Bruk
Other assignments: Chairman of the Board 
of Intea Fastigheter AB and Board member  
of Silvestica Forest AB, Silvestica 2 Forest AB 
and CRK Forest Management AB
Shareholding: No shares

•	Information correct as of 28 February 2026.
•	Shareholdings include personal holdings, holdings  
	 of spouse/partner, holdings of minor and dependent 
	 children, holdings of related-party companies and  
	 holdings via endowment insurance.
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Management team

JÖRGEN ERIKSSON
Position: CEO 
Born, year: 1972 Employed since: 2016
Education: M.Sc. in Business Administration.
Previous positions: Head of Business and 
Property, and also Regional Manager at  
Catena. Prior positions include CEO of Falvir 
and Finance Manager at Helsingborgs  
Storbildsbolag AB. 
Other assignments: Board member of  
Intea Fastigheter AB
Shareholding: 7,500 shares

JOHAN FRANZÉN
Position: Property Manager
Born, year: 1978 Employed since: 2022
Education: Business Administration
Previous positions: Business Area Manager  
Industry/Logistics at Platzer. Before this, a  
background in logistics and properties,  
including as Regional Manager at Catena.
Shareholding: 328 shares

ANNIE NYBLOM
Position: Head of Marketing and  
Communications
Born, year: 1978 Employed since: 2018 
Education: Information and Communications 
Studies
Previous positions: Background in  
communication and marketing including  
at Helsingborgshem and Studentlitteratur.
Shareholding: 100 shares

MALIN NISSEN
Position: HR manager
Born, year: 1967 Employed since: 2020 
Education: M.Sc. Economics
Previous positions: Business Support  
Manager at Catena. Recruitment consultant  
at Dreamwork and various management 
positions in the public sector.
Shareholding: 610 shares

MAGNUS THAGG
Position: Chief Financial Officer
Born, year: 1976 Employed since: 2025
Education: M.Sc. in Business Administra-
tion. 
Previous positions: Former Vice President 
Treasury & Tax at Diaverum, and Group 
Treasurer at Thule Group.
Shareholding: 1,000 shares

ADAM LJUNGVIKEN
Position: Head of Business and Projects
Born, year: 1990 Employed since: 2023 
Education: M.Sc. in Business Administration
Previous positions: Partner and Business 
Development Manager at Bockasjö AB.  
Shareholding: 32,809 shares

•	Information correct as of 28 February 2026.
•	Shareholdings include personal holdings, holdings  
	 of spouse/partner, holdings of minor and dependent  
	 children, holdings of related-party companies and  
	 holdings via endowment insurance.
•	David Silvesjö stepped down as CFO, as announced  
	 in March 2025.
•	Amanda Thynell stepped down from her position as  
	 Head of Sustainability, as announced in February 2026.
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Proposed appropriation of earnings
It is the Board of Directors’ assessment that the financial status of the Company 
and the Group is sufficiently sound to both develop operations and propose a 
cash dividend in accordance with the Company’s dividend policy.

Appropriation of earnings
The Board of Directors’ statement pursuant to 
Chapter 18, Section 4, of the Swedish Compa-
nies Act.

Proposed appropriation of earnings
The following amounts are at the disposal of 
the Annual General Meeting:

SEK
Retained earnings 12,207,304,780

Net profit for the year 408,048,186

Total 12,615,352,966

The Board of Directors and CEO propose that 
the available profit be distributed in the follow-
ing manner:

SEK
To be distributed to shareholders: 
 SEK 9.50 per share 630,763,083

To be carried forward 11,984,589,883

Total 12,615,352,966

The Board of Directors’ proposal
In the proposed appropriation of earnings, the 
Board of Directors proposes to the 2026 Annu-
al General Meeting that Catena pay a dividend 
of SEK 9.50 per share for the 2025 financial 
year, entailing a total dividend payment of SEK 
630,763,083 (543,240,936). The annual report 
shows that Catena’s consolidated equity ratio 
amounts to 51.2 percent. After deduction of the 
proposed dividend, the consolidated equity 
ratio amounts to approximately 50.6 percent. 
One of Catena’s financial targets is for the 
Group’s equity/assets ratio to amount to a 
minimum of 40 percent.

Explanatory statement by the Board of  
Directors
In light of the aforementioned, the Board of 
Directors believes that the proposed dividend 
to shareholders is justifiable in accordance 
with the provisions of Chapter 17, Section 3, 
second and third paragraphs of the Swedish 
Companies Act. The Board of Directors has 
determined that, following the proposed 
dividend, the company’s restricted equity will 
be fully covered. After the proposed dividend, 
the Board believes that the Company’s and 
Group’s equity and liquidity will be sufficient 

considering the nature, scope and risk of the 
operations. The Board is of the opinion that 
the proposed dividend will not affect Catena’s 
capacity to meet its short or long-term com-
mitments. Moreover, the Board of Directors 
believes that the investments required for the 
Company’s operations will not be adversely 
impacted. For the Company’s earnings and 
overall financial position in other regards, 
please refer to the financial statements and 
the notes to the financial statements on pages 
96–133.
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The Board of Directors and the CEO certify that 
the annual accounts have been prepared in ac-
cordance with generally accepted accounting 
principles in Sweden and that the consolidated 
financial statements have been prepared in 
accordance with the international accounting 
standards referred to in Regulation (EC) No 
1606/2002 of the European Parliament and of 
the Council of 19 July 2002 on the application of 
international accounting standards. The annual 
accounts and consolidated financial statements 
provide a true and fair view of the financial po-
sition and performance of the Parent Company 
and Group. The Administration Report provides 
a true and fair view of the development of 
the Group’s operations, financial position and 
performance and describes material risks and 
uncertainty factors facing the Group. 
	 The annual accounts and consolidated 
financial statements were approved for release 
by the Board of Directors on 20 March 2026. 
The consolidated statement of comprehensive 
income and statement of financial position, and 
the Parent Company’s income statement and 
balance sheet will be presented for adoption 
by the Annual General Meeting on 23 April 
2026.

Helsingborg, 20 March 2026

Lennart Mauritzson
Chairman of the Board

Hélène Briggert
Board member

Vesna Jovic 
Board member

Gustaf Hermelin
Board member

Caesar Åfors
Board member

Joost Uwents
Board member

Katarina Wallin
Board member

Our auditor’s report was submitted on 20 March 2026
KPMG AB

Camilla Alm Andersson 	 Therese Johansson
Authorised Public Accountant	 Authorised Public Accountant
Auditor in charge 

Signing of the Annual Report

Jörgen Eriksson
Chief Executive Officer
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Auditor’s report 
To the Annual General Meeting of Catena AB (publ), Company Registration Number 556294-1715

Report on the annual accounts  
and consolidated accounts

Opinion
We have audited the annual accounts and 
consolidated accounts of Catena AB (publ) 
for the year 2025 except for the corporate 
governance statement on pages 134–141. The 
company’s annual accounts and consolidated 
accounts are included on pages 8–36, 95–133 
and 142–143 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 2025 and its fi-
nancial 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 2025 and its financial perfor-
mance and cash flow for the year then ended 
in accordance with International Financial 
Reporting Standards (IFRS), as adopted by the 
EU, and the Annual Accounts Act. Our opinions 
do not cover the corporate governance state-
ment on pages 134–141. The statutory admin-
istration report is consistent with the other 
parts of the annual accounts and consolidated 
accounts. 
	 We therefore recommend that the general 
meeting of shareholders adopt the income 
statement and balance sheet for the Parent 
and the consolidated statement of compre-
hensive income and the consolidated 

statement of financial position.
	 Our opinions in this report on the annual 
accounts and consolidated accounts are 
consistent with the content of the additional 
report that has been submitted to the Parent’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 Swe-
den. Our responsibilities under those standards 
are further described in the Auditor’s respon-
sibility 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 eth-
ical responsibilities in accordance with these 
requirements. This includes that, based on the 
best of our knowledge and belief, no prohibit-
ed 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 pro-
vide a basis for our opinions.

Key audit matters
Key audit matters are those matters that, in our 
professional judgement, were of most signifi-
cance 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.

VALUATION OF INVESTMENT PROPERTIES
See Note 2 Accounting and valuation policie-
son pages 100–102 and Note 12 Investment 
properties on pages 108–109 of the annual ac-
counts and consolidated accounts for detailed 
disclosures and a description of the area.

Description of the area
Investment properties are recognised at 
fair value in the consolidated accounts. The 
carrying amount totalled SEK 44,473 million 
as of 31 December 2025, which constitutes 
around 95 percent of the Group’s total assets. 
The Group makes quarterly appraisals of 
all properties using a consistently applied 
model. The Group also has external appraisals 
conducted according to a rolling schedule. 
During 2025, 95 percent of the properties 
were appraised externally at some point. Every 
quarter, the internal appraisal and the external 
appraisals are compared. Given the significant 
proportion of the Group's total assets made up 
by the investment properties and the ele-
ment of judgements and estimates included 
in the appraisal process, this is a particularly 
important area in our audit. The risk is that the 
carrying amount of the investment properties 
can be over or under estimated and that every 
adjustment of the value directly impacts the 
net profit for the year. 

How the area has been treated in the audit.
We have reviewed and assessed Catena’s pro-

cedures for providing input data for external 
valuations, and whether the procedures are 
consistently applied. 
	 We have considered whether the apprais-
al methodology applied is reasonable by 
comparing it with our experience of how other 
property companies and appraisers work, and 
the assumptions normally made in appraising 
comparable objects. 
	 We have assessed the competence and 
independence of the external appraisers. We 
have had meetings with one of the appraisers 
during our audit of the annual accounts and 
examined significant assumptions. 
	 We have carried out random checks on a 
number of the property appraisals produced.  
In doing so, we have used current market data 
from external sources, particularly assumptions 
on yields, discount rates, rent levels and vacan-
cies. 
	 We have checked the disclosures provid-
ed by the Company in Notes 2 and 12 of the 
Annual Report, particularly with respect to 
information about judgements and the key 
assumptions applied.

ACQUISITIONS AND DIVESTMENTS  
OF PROPERTIES
See Note 2 Accounting and valuation policie-
son pages 100–102 and Note 12 Investment 
properties on pages 108–109 of the annual ac-
counts and consolidated accounts for detailed 
disclosures and a description of the topic.

Description of the area
During 2025, the Group invested a total of SEK 
2,987 million in properties, of which SEK 1,840 
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Multi-year overview
Alternative performance measures
In the report, the Company presents certain fi-
nancial measures in addition to IFRS measures. 
The Company believes that these measures 
provide valuable additional information to 
investors and management as they enable 
assessment of the Company’s performance. 
As not all companies calculate performance 
measures in the same way, the measures are 
not always comparable with those used by 
other companies.

Key performance indicators for the Group
2025 2024 2023 2022 2021 2020 2019 2018 2017 2016

KEY PERFORMANCE INDICATORS 
Rental income, SEK M 2,651 2,193 1,808 1,544 1,387 1,264 1,183 1,091 892 787
Net operating surplus, SEK M 2,198 1,789 1,447 1,220 1,095 1,004 903 828 671 578
Profit from property management, SEK M 1,613 1,261 1,107 954 824 719 627 571 440 316
Profit before tax, SEK M 2,067 1,344 1,335 2,445 3,367 1,924 1,523 940 759 387
Net profit for the year, SEK M 1,644 1,080 986 1,996 2,692 1,527 1,224 823 635 338
Earnings per share, SEK1 27.24 19.36 19.74 44.68 66.63 40.51 32.46 21.93 16.08 10.20
Cash flow before changes in working capital, SEK M 1,549 1,255 1,029 888 805 713 613 551 419 294
Property value, SEK M 44,473 41,558 30,872 27,219 23,400 18,612 16,271 14,721 13,131 10,786
Total assets, SEK M 46,798 44,586 33,499 31,206 25,821 20,324 17,685 15,809 14,247 12,345
Number of shares outstanding, million 60.4 60.4 50.2 49.9 41.2 37.7 37.7 37.7 37.4 35.7
Average number of shares outstanding, million1 60.4 55.8 50.0 44.7 40.4 37.7 37.7 37.5 35.8 33.2
ALTERNATIVE PERFORMANCE MEASURES
Property-related
Surplus ratio, % 82.9 81.6 80.0 79.0 79.0 79.4 76.3 75.9 75.2 73.5
Loan-to-value ratio, % 39.0 38.4 37.1 31.7 43.1 50.1 53.2 55.9 56.9 58.5
Financial
Return on equity, % 7.0 5.3 5.8 14.3 28.6 22.0 21.1 16.6 14.9 10.6
Return on total assets, % 5.8 4.8 6.2 7.2 14.7 11.1 10.2 7.6 7.1 6.9
Average interest rate, % 3.2 3.4 3.7 3.0 1.9 2.3 2.6 2.7 3.2 3.6
Average interest maturity, years 2.4 2.6 3.0 3.2 3.0 3.1 2.3 3.0 4.1 3.5
Average debt maturity, years 4.5 5.2 3.8 3.6 3.3 2.2 1.3 1.4 1.9 1.5
Net debt/EBITDA (R12) multiple 7.8 7.9 7.2 7.9 9.2 9.3 9.7 9.9 10.8 8.7
Net debt/Run rate EBITDA, multiple 7.9 7.7 7.5 6.4 9.1 9.5 9.7 9.7
Interest-bearing liabilities, SEK M 17,772 16,944 11,892 10,782 11,068 9,735 8,785 8,517 7,568 6,457
Interest coverage ratio, multiple 3.9 3.6 4.0 4.9 4.5 4.0 4.1 3.4 3.5 2.3
Debt/equity ratio, multiple 0.7 0.7 0.7 0.6 1.0 1.3 1.4 1.6 1.6 1.7
Equity ratio, %2 51.2 51.8 51.9 53.5 43.6 37.4 35.7 33.6 32.3 31.6
Equity ratio, excluding goodwill, %2 52.2 52.8 53.3 54.8 45.0 39.0 37.5 34.7 33.4 33.3

Calculations of alternative performance measures can be 
found in Note 27 Alternative performance measures.

1	 Prior to and after dilution. 
2	 Historical figures are adjusted based on the current  
	 presentation of the balance sheet. 
3	 Board proposal.  
4	 Pro forma.
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/ Information 

EPRA performance measures
EPRA, the European Public Real Estate Associ-
ation, is a special interest organisation for listed 
property companies and investors in Europe, 
which, among other things, sets standards for fi-
nancial reporting beyond those imposed under 
IFRS. EPRA’s recommendations for accounting 
and reporting are described in the EPRA Best 
Practices Recommendation Guidelines (EPRA 
BPR). The recommendation aims to increase 
transparency and comparability between 
Europe’s listed property companies. Catena 
reports its key performance indicators below in 
accordance with this recommendation.

2025, Jan–Dec 2024, Jan–Dec

SEK M SEK/share SEK M SEK/share
EPRA Earnings 
(Profit from property manage-
ment after current tax) 1,546 25.62 1,190 21.33

Profit from property management after the theoretical tax attributable to the profit from property management that Catena would 
pay without taking loss carry-forwards into account. EPRA Earnings per share (EPS) are calculated based on the weighted average 
number of shares outstanding.

EPRA NRV  
Long-term net asset value 26,914 445.89 25,648 424.92

Long-term net asset value is intended to show the long-term value of net assets without trading of the current property portfolio. 
This means that assets and liabilities, which do not involve any disbursement in the near future, are excluded. For Catena, this 
means that EPRA NRV is calculated on the basis of equity with a reversal of the fair value of derivatives, deferred tax and goodwill 
associated with deferred tax.

EPRA NTA  
Current net asset value 26,015 431.00 24,840 411.53

The assumption behind the current net asset value of EPRA NTA is that there is turnover in the property portfolio, which entails the 
realisation of a certain share of the deferred tax liabilities. Based on transaction history, Catena has assumed that the value of the 
properties is realised over a 50-year period, with 10 percent being realised as property transactions and 90 percent being sold indi-
rectly through companies where the buyer’s tax deduction is 5.15 percent.  EPRA NTA is calculated as EPRA NRV with the differ-
ence that an adjustment is made for calculated actual deferred tax.

EPRA NDV  
Net disposal value 23,400 387.67 22,510 372.94

EPRA NDV is intended to represent a disposal value where all assets are sold (such as property transactions) and no liabilities are 
held to maturity. The value on disposal is calculated as equity with goodwill reversed and adjusted by the fair value of interest- 
bearing liabilities.

2025, Jan–Dec 2024, Jan–Dec

% %
EPRA NIY  
Net initial yield

5.6	 5.5

NIY is based on contracted annual rent for properties in our own portfolio as well as our share of annual rent in properties owned 
through joint ventures after deducting initial discounts. From these annual rents, deductions are made for expected operating and 
maintenance expenses, property tax and property administration. This surplus is set in relation to investment properties in accor-
dance with the consolidated balance sheet, plus the proportion of investment properties owned through joint ventures and after 
deducting development land and projects yet to be completed.

EPRA ‘topped-up’ NIY 5.7 5.6
In calculating EPRA “topped-up” NIY, contracted annual rent is used without deduction of initial discounts.

EPRA Vacancy rate 3.3 3.3
EPRA Vacancy rate shows how much of the rental value is not received due to vacancies. EPRA Vacancy rate is calculated as the  
rental value for non-leased space at the end of the period as a percentage of the rental value for the entire property portfolio.
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Multi-year overview, definitions

Key performance indicators 
(KPIs) Definition Purpose
Dividend yield Proposed dividend in relation to the 

share price at year-end.
Gives the cash-flow generating 
return on the shareholding.

Total return on the share The share price trend over the year 
with the addition of dividends paid 
in relation to the share price at the 
beginning of the year.

Gives the total growth in value of the 
shareholding.

Percentage of self-generat-
ed solar energy in relation to 
total energy consumption 

Percentage of self-generated solar 
energy in relation to total energy 
consumption.

Measure how much of Catena’s 
total energy needs are covered by 
self-generated renewable energy 
and monitor the development of 
local energy production.

Proportion of fossil-free 
energy

The proportion of fossil-free energy 
includes purchased energy or 
self-generated energy used by 
Catena. 

Monitor the extent to which Cate-
na’s energy consumption is based 
on fossil-free energy sources and 
enable monitoring of the transition 
away from fossil energy.

Number of employees Average number of employees, 
calculated as full-time equivalents.

Provide an overview of workplace 
staff.

Number of shares  
outstanding

Registered number of shares on 
the reporting date.

Used in calculating the key perfor-
mance indicators on the balance 
sheet

Average number of  
shares outstanding

Weighted average number of 
shares.

Used in calculating the key perfor-
mance indicators for profit and loss 
and yield.

Return on equity Net profit for the year as a percent-
age of average equity.

Shows the return on shareholders’ 
equity during the period.

Return on total assets Profit before tax plus finance costs 
as a percentage of average total 
assets.

Shows how efficiently the Company 
uses its assets to generate profit.

Loan-to-value ratio Interest-bearing liabilities attribut-
able to property, less cash and cash 
equivalents, as a percentage of the 
carrying amount of property at the 
end of the year.

Indicates the Group’s financial risk.

Market capitalisation The number of shares outstanding 
multiplied by the latest price paid 
on the specified day.

The market capitalisation gives the 
total value of all shares in Catena.

Net operating surplus Rental income from property less 
operating and maintenance costs, 
property tax and property  
administration costs.

A relevant key performance indica-
tor to measure the profitability of 
property management before  
net financial items and changes in 
value.

Key performance indicators 
(KPIs) Definition Purpose
Self-generated solar energy Self-generated solar energy 

includes all energy produced at 
Catena’s properties with solar PV 
systems.

Highlight the scope of Catena’s own 
renewable energy production and 
its contribution to reducing climate 
impact and increasing self-suffi-
ciency.

Equity per share Equity attributable to Parent Com-
pany shareholders in relation to the 
number of shares outstanding at 
the end of the year. 

Indicates the participation of each 
share in equity.

Economic occupancy rate Contractual rents under valid 
leases at year-end as a percentage 
of rental value.

Indicates the economic occupancy 
rate of Catena’s properties.

EPRA Earnings Profit from property management 
after the theoretical tax attributable 
to the profit from property man-
agement that Catena would pay 
without taking loss carryforwards 
into account.

An internationally-recognised mea-
sure of the operating profit of the 
business.

EPRA NDV  
Net disposal value

Equity with reclassification of good-
will, adjusted for the difference be-
tween fair value and interest-bear-
ing liabilities, calculated per share.

Represents a disposal value where 
all assets are disposed of (such as 
property transactions) and no liabili-
ties are held to maturity.

EPRA NIY  
Net initial yield

Net operating surplus in rela-
tion to investment properties in 
accordance with the consolidated 
balance sheet, adjusted for the pro-
portion of investment properties 
owned through joint ventures and 
after deducting development land 
and projects yet to be completed.

Expresses the expected yield in year 
1 on the rental-generating property 
portfolio at the reporting date.

EPRA “topped-up” NIY As EPRA NIY with reversal of initial 
discounts.

Expresses the normalised yield on  
the rental-generating property port-
folio on the reporting date.

EPRA NRV  
Long-term net asset value 
per share

Equity with reversal of the fair value 
of derivatives, deferred taxes and 
goodwill associated with the de-
ferred tax, calculated per share.

Shows the long-term value of net 
assets without trading of the current 
property portfolio.  

EPRA NTA  
Current net asset value  
per share

Equity with reversal of the fair 
value of derivatives and goodwill, 
adjusted for estimated deferred tax, 
calculated per share.

The assumption behind the current 
net asset value of EPRA NTA is that 
there is turnover in the property 
portfolio, which entails the real-
isation of a certain share of the 
deferred tax liabilities. 
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Catena through the year
Catena seeks to facilitate the market’s valuation of the Company by providing 
clear information. Catena is committed to fast and transparent reporting to 
shareholders, financial markets and other stakeholders. Information is published 
in accordance with current legislation, Nasdaq’s regulations, the Swedish 
Corporate Governance Code and the Company’s insider policy.

Capital market information 
Catena continuously issues information 
regarding its operations, current events and 
changes that occur by regularly meeting 
analysts, investors, shareholders and financiers. 
Catena plans its own individual meetings 
with investors and banks, for example, and 
participates in contexts such as stock partner 
meetings, capital market days and meetings 
arranged by banks. 
	 A presentation of the interim financial 
statements is live-streamed when the interim 
reports are published.

Annual General Meeting 2026
Catena’s Annual General Meeting will be held 
on 23 April 2026 at 4.00 p.m. CEST, at Hotel 
Radisson Blu Metropol in Helsingborg. Share-
holders wishing to participate in the meeting 
must be entered in the share register prepared 

23 April 2026
Interim report, January-March 2026

23 April 2026
Annual General Meeting 2026

26 May 2026
Logistiktrender event in Helsingborg

06 July 2026
Interim report, January-June 2026

23 October 2026
Interim report, January-September 
2026

19 February 2027 
Year-end Report 2026

29 April 2027
Annual General Meeting 2027

Important dates by Euroclear Sweden AB and register them-
selves and any assistant for the meeting no 
later than 17 April 2026. Shareholders unable/
unwilling to attend the Meeting in person may 
vote by proxy, postal ballot, by letter or digitally 
using BankID.
	 Detailed information about the Annual Gen-
eral Meeting is available on Catena’s website: 
catena.se.

At the forefront 
Catena leads development in both the field of 
logistics and in the property sector by partner-
ing on innovation and development in various 
ways and in different forums. The Company 
arranges the annual Logistikstrender seminar 
– a much-appreciated meeting place for 
acquiring new knowledge and inspiration. In 
2026, Catena invites visitors to Logistiktrender 
on 26 May.
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Regional offices
Switchboard: +46 (0)42 449 22 00

Region South
Landskronavägen 23
252 32 Helsingborg, Sweden

Lagervägen 4
232 37 Arlöv, Sweden

Region West
Fibervägen 2
435 33 Mölnlycke, Sweden

Region East
Gasverksvägen 1
611 35 Nyköping, Sweden

Frukthandlarvägen 5 
120 44 Årsta, Sweden

Depåvägen 1
901 37 Umeå, Sweden

Orvar Bergmarks Plats 2D
702 23 Örebro, Sweden

Addresses
Head office
Catena AB (publ)
Box 5003
250 05 Helsingborg, Sweden
Switchboard: +46 (0)42 449 22 00

Deliveries/visiting address
Landskronavägen 23
252 32 Helsingborg, Sweden

Follow Catena
The Company’s website, catena.se, 
presents up-to-date information on op-
erations, the property portfolio, project 
development, financial statements, key 
performance indicators, share data and 
much more. The information on the 
website is also available in English. 
	 To receive information on an ongo-
ing basis, a subscription service on the 
Company’s website can be used. Fi-
nancial information can also be ordered 
directly from Catena by telephone or by 
e-mail. 
	 By following Catena’s social media 
accounts on LinkedIn, Facebook and 
Instagram, additional information about 
what is happening at the Company can 
be obtained.

Contact details

This English version will be available at catena.se from 24 
March 2026.
	 Catena AB is a Swedish public limited company. The 
Company is incorporated and registered under Swedish 
law with the company name Catena AB (publ) and the 
corporate identity number 556294-1715. The Company 
has its registered office in Helsingborg, Sweden. Catena’s 
Annual Report is available in Swedish and English. The 
Swedish version is the official version. The annual report 
is published on the Company’s website (catena.se) on 24 
March 2026. Printed copies are distributed to sharehold-
ers and other stakeholders on demand. 

Market information is based on Catena’s own assess-
ment unless another source is specified. Assessments 
are based on the highest quality of data available at the 
time of preparing the Annual Report. This report contains 
forward-looking statements. Even if Catena’s management 
assess these statements as reasonable, no guarantees can 
be provided that these expectations will prove correct. 
Consequently, actual future outcomes may vary compared 
with what appears in the forward-looking statements 
depending on, among other things, changed conditions 
regarding the economy, market and competition, changes 
in legal requirements and other political measures, varia-
tions in exchange rates and other factors.

Contact details
For further information, please contact:

CEO 
Jörgen Eriksson
tel: +46 (0)730 70 22 42 
jorgen.eriksson@catena.se

Chief Financial Officer 
Magnus Thagg 
tel: +46 (0)704-25 90 33
magnus.thagg@catena.se

https://www.linkedin.com/company/catena-ab
https://www.youtube.com/channel/UCx4i4yP0CwJ7lVNx21z5CRg
https://www.instagram.com/catenafastigheter
https://www.facebook.com/catenaAB
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Catena is a listed property company that sustainably develops and durably 
manages efficient logistics facilities through collaboration. Its strategically  
located properties supply the Scandinavian metropolitan areas and are 
adapted for both current and future flows of goods. The overarching  
objective is to generate a strong cash flow from operating activities to  
enable sustainable growth and stable returns.  
	 Catena shares are traded on NASDAQ Stockholm, Large Cap.

catena.se

Exceeding expectations
We behave professionally in everything 
we do, large or small, and have the skills 

needed to meet current and future 
needs. Based on this, we always go a 
little further, daring to be innovative.

Being committed
We work closely with our custom-

ers and our colleagues, and we 
are passionate about what we do. 

At Catena, we believe in having 
fun at work, and we are happy to 

share this joy with others!

Taking long-term responsibility
Both our own working environment 
and society as a whole are affected 

by how we act and the decisions 
we make. What we deliver must be 
sustainable over time – ecologically, 

socially and financially.

https://www.catena.se



