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Highlights & key figures

ÅPositive value changes of NOK 74.4 million (NOK 24.3 million), including 
value changes from owner-occupied property

ÅBest quarterly result in history with a profit before tax of NOK 145.9 million 
(NOK 38.5 million), including profit from owner-occupied property, mainly 
driven by positive portfolio changes 

ÅA record number of signed new and renegotiated contracts in a quarter, 
with in sum 19 contracts totaling NOK 11.5 million in annual rent

ÅAcquisition of the remaining 25 per cent of Evolve, increasing ownership to 
100 per cent from 1 January 2022

Highlights in the quarter Subsequent events 

ÅAgreement with Skanska to acquire Parallella sustainable 
and modern 19,000 square meters office property 
located in Oslo, for NOK 750 million

ÅProposal made to change the company's name from R8 
Property ASA to Recreate ASA 
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Key figures Q1 2022 

32.0

Finance

Rental income

74.4Property portfolio value changes* 

2,767Market value on property portfolio

145.9Profit before tax*

Highlights & key figures

* Includingowner-occupiedproperty
** Including fair value of subsidiaries and investments in jointly controlled entities, associates and shares. Fair values are based on third party 
transactions and valuations performed in Q4-21 and Q1-22
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Letting & occupancy Q1 2022  

Occupancy

92.2%
Annual rental income

126.8 MNOK

WAULT(annualrent)

6.8 years

aŀƴŀƎŜƳŜƴǘ tƻǊǘŦƻƭƛƻ όƻǿƴŜǊǎƘƛǇ җ рл҈ύ

ÅNet letting in the quarterof NOK 4.6 million

Å9 new leases of NOK 4.9 million

Å10renewed leases of NOK 6.6 million

Å17 terminated contracts of NOK 6.9 million

* Net letting management & project portfolio = new signedcontracts+ renegotiatedcontractsςterminated contracts

** Terminatedcontracts= contractsthat have beenterminated in the actualquarter prior to actualexpirationdate on contract+ contractsthat
have endedin the quarter accordingto expirationdate in contract

Development in the quarter
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New lease contracts

Tentant Property Contract Duration Sqm

Comfort Hotel Skien BryggeAS Skien Brygge New 20 6,300

TSG Holdco AS Versvikveien6B Renegotiated 3+3+3 2,273

Trainor ElsikkerhetAS Kjelleveien21 New 4 2,201

AsplanViakAS Kjelleveien21 Renegotiated 1 1,229

Sterner AS Vipeveien51 Renegotiated 10 1,181

Other New/renegotiated 1-15 1,092

Total 15,619

Skien Brygge, Skien Vinkelbygget, Tønsberg

Development in the quarter

RTC Offshore AS Torggata8 Renegotiated 3

ApliaAS Torggata8 Renegotiated 6

SikkerhetsmakuleringAS Dokkvegen8 & 10 New 3

520

519

304
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Development in the quarter

Rental income development
& marketrent potential

*Consolidation of Inkognitogaten33A (InkognitoPark) in Q2-22, with significant rental income from Q4-22
** Depending of the completion of the notified transaction of Lørenveien73 (Parallell) in Q4-22, with significant rental income effect from Q1-23

MNOK
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Rental income Market rent potential (vacant space)

The graph above shows the estimated development in 
contractual rental income and market rent potential on 
vacant space for the next six quarters. The figures are based 
on all reported events, including adjustments from signed 
new, renewed and terminated contracts, as well as 
acquisitions and divestments which will be completed 
within the next 18 months. Future CPI adjustments are not 
included. Market rent is based on market rent set by 
Newsec. 
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Development in the quarter

Financial development

Å Rental income of NOK 32.0 million in Q1-22 compared with NOK 30.1 
million in Q1-21. The 6.3 per cent reduction is related to changes in the 
property portfolio and CPI adjustment

Å Positive unrealized change in fair value of investment properties of NOK 
74.4 million mainly related to the ongoing development project on 
Fornebuveien1-3 and centrally located sustainable properties as 
Powerhouse Telemark and Kammerherreløkka(Comfort HotellPorsgrunn)

Å Positive change in unrealised fair value of financial derivates of NOK 57.0
million is related to a positive contribution of NOK 31.8 million from 
interest rate swaps. Our investment in Inkognitogaten33 and the ongoing 
development project, gave a positive contribution of NOK 25.2 million 
(through value changes of forward contract, put option and shares). 

Å Share of profit (loss) from associates and joint ventures affected Net 
financials with a negative contribution of NOK -1.6 million from the 
investment in Orbit Technology
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Development in the quarter

The property portfolio

¢ƘŜ ŎŀƭŎǳƭŀǘƛƻƴ ƻŦ ƴŜǘ ȅƛŜƭŘ ƛǎ ōŀǎŜŘ ƻƴ ǘƘŜ ǾŀƭǳŜǊǎΩ ŀǎǎǳƳǇǘƛƻƴ ƻŦ ƻǿƴŜǊǎƘƛǇ 
costs, which on 31 March 2022 corresponds to 8.9 per cent of market rent. 
Parking areas (sqm) are not included in this overview. 

Corporate segments in the first table follow the corporate structure of the 
group. Several of the properties are combined buildings and the actual rental 
conditions measured in rental income (in the management portfolio) are 
presented in the figure above.

1) Wault weighted on property market value

2) Wault weighted on annual rent

3) includes market rent from available areas
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Development in the quarter

Update on investments

Evolve offers flexible workplaces with access to 27 locations. To 
meet the office users changed behavior and needs after Covid-19, 
Recreate has launched a hybrid solution. Hybrid is a combination of 
an ordinary, permanent lease and a membership in Evolve. 

The Group owns 100 per cent of Evolve from 1 January 2022. An 
external valuation was performed in Q4-21, estimating a company 
value of NOK 195 million (100 per cent basis). 

Evolve
(Subsidiary- 100per cent)

Orbit Technology 
(Joint venture - 29.9 per cent)

Orbit Technology offers a two-sided technology platform for supply
anddemandof office space. The subscription-based platform 
matches free office space with marketneeds in in real time. The
technologyalso ensures that the buildings aresmarter through 
simpler access control anduseradministration. ¢ƘŜ DǊƻǳǇΩǎ 
investment in Orbit Technology is considered a joint venture with a 
book value of NOK 9.6 million per 31.03.22. Latest transaction in 
Q4-21 implied a total fair value of Orbit Technology at NOK 150 
million. 
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Development in the quarter

Update on investments

Skien Bryggeis a long-term project which involves the development of both 
residential and commercial properties. The development project is structured 
in three phases. The project is currently postponed due to high building costs 
and commencement of phase one is under review. The development of phase 
two and three is estimated in the period from 2025 to 2033.

Recreate (R8 Property ASA) owns 25 per cent of Skien BryggeUtviklingAS 
which currently involves phase one of the project. The Group has also signed a 
letter of intent for phase two and three of the project with the same 
ownership as phase one. 

Skien Bryggeis considered as an investment in an associate. As of 31.03.22 the 
investment had a book value of NOK 3 million. Newsechas valued phase one 
of the project at NOK 75 million (100 per cent basis).

Skien Brygge(Associate - 25 per cent)
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Meeting new consumer preferences

¢ƻ ƳŜŜǘ ǘƘŜ ƻŦŦƛŎŜ ǳǎŜǊǎΩ ŎƘŀƴƎŜŘ behavior
and needs after Covid-19, Recreate (R8 
Property ASA) had launched a hybrid 
solution

Å Combining ordinary office rental and co-workingprovides both flexibility and 
predictability

Å Tenants get access to a network of office spaces, meeting rooms and other facilities

Å Corporate agreements for existing tenants 

Å Utilizes the capacity of the buildings in a better way

The hybrid solutionis a combination of an ordinary, permanent lease and a membership in 
Evolve, with access to their 27 locations with flexible workplaces.

The benefits are many: The employer keeps their environment, meeting points and 
predictability that comes with a traditional office; the employees get flexibility to work 
efficiently where they want, and reduced commuting time. In addition, users get access to 
video conferencing and beautiful meeting rooms, all closer to where people live.

For Recreate, this is a unique tool and competitive advantage, that adapts to the "new 
normal" in working life, post-Covid. Many companies can manage with fewer fixed square 
meters, when a possible shortage of space in "peak hours" can be covered through access to 
available capacity in Evolve. 24 SevenOffice

Å Inkognitogaten33  
Å 1,274 sqm
Å 80 users

Schlumberger Information Solutions  
Å Fornebuveien1-3 
Å 2,393 sqm
Å 200 users

Tenants signed on the hybrid solution:
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Meeting new consumer preferences

Net ARR Q1:  93.9 NOK     

Key highlights in Q1

Å Strongfocuson digitaliztionto ensureefficientoperation, scalingand 
goodcustomerexperience

Å New recruitmentsto strenghtencompetenceand capacityfor further
growth

Å High market activityand continued ARR growth

Fornebuveien 1-3 Oslo Q2-22 2,300 sqm

Storgata 42 Lillestrøm Q2-22 1,516 sqm

Kime Oslo Q3-22 2,265 sqm

Inkognitogaten 33 Oslo Q3-22 1,989 sqm

New centre's to open next 12 months

Lørenveien 73 Oslo Q4-22 6,735sqm

Arkaden Skien Q2-23 584 sqm

Kjelleveien21 Tønsberg Q2-23 1,860 sqm

Key performance indicators
- Total sqm: 27,154
- Total workstations: 1,962
- Total users: 1,268
- Occupancy: 64,63%

- RevPOW: 4,540 (pr month)
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Meeting new consumer preferences

Å Implemented tracking plan and data collection
Å Launched automated billing
Å Phase one of new admin dashboard for desktop
Å Signed deals with consultant network (Folq) and real estate broker CBRE in 

Oslo
Å 4 new started PbOinstallations in process (Lillestrøm, Frogner, Fornebu, 

Fredrikstad)
Å 30-40 new desks avaliablefor booking in the greater Oslo region
Å One new external location (Share Oslo)
Å Successfully cohosted breakfast conference with Union, Flexspaceand 

Epicenter. 60 attendees from the coworking communities

Key Milestones reaches ςPre 3 months

Å Launch admin dashboard for desktop
Å Referral program
Å Improved image viewer
Å Location sharing
Å 5 new PbOlocations
Å Expand network with locations needed to meet demand from subscribers 

make first move into Stockholm
Å Successfully raise 50 MNOK in new share issue

Key Milestones ahead ςNext 3 months

Employees 18 (consultants)

# Customers 14

# Users 2,404

Runway ǒ

General metric

# of PBO locations 17

# of satelliteslocations 19

# of booking 6,162

# of subscribers 92

Company specific metrics (ҟlast 3 months)

Revenue forecast(current year) ǒ

ARR ǒ

# of accessrequests 79,831
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Project and development portfolio

Portfolio & development portfolio
Project Portfolio ςunder construction

Project Ownership Location Type Area
Expected

completion Occupancy
Project Cost

(NOK million)
Of which accrued 

(NOK million)

Fornebuveien 1-3 50% Bærum Office 6,976 Q2 2022 95% 88.6 67.1

Inkognitogaten 33 1 8.3% Oslo Office 3,263 Q3 2022 100% 105.9 75.4

Sum Project Portfolio - under construction 10,239 194.5 142.5

Project Portfolio - zoned

Project Ownership Location Type Area Zoning
Building
permit

Skien Brygge - Phase1 25% Skien Residential / Commercial 14,825 ω ω

Skien Brygge - Phase2 25% Skien Residential / Commercial 23,925 ω

Skien Brygge - Phase3 25% Skien Residential / Commercial 19,525 ω

Utsikten 100% Skien Residential 1,496 ω ω

Vestsiden Terrasse 50% Porsgrunn Residential 4,257 ω

Arkaden - Phase3 100% Skien Office / Parking/ Retail 7,151 ω

Sum Project Portfolio - zoned 71,179

Development Portfolio

Project Ownership Location Type Area

Slottsfjell Park 100% Tønsberg Office 17,000

Powerhouse Tønsberg 100% Tønsberg Office 11,000

Porsgrunn Næringspark 100% Porsgrunn Office 18,400

Kammerherreløkka 50% Porsgrunn Office 2,800

Sum Development Portfolio 49,200

1: Inkognitogaten 33A AS is not consolidated in the financial statements 
due to an ownership below 20% and is treated as investment in shares.
Option exercisedto increaseownership, Inkognitogaten 33A AS will be 
consolidatedfrom Q2-22



Recreate(R8 Property ASA)presentation Q1 2022 2022.05.06

19

Project and development portfolio

Fornebuveien1-3

Å Redevelopmentςoffice

Å Ownership: 50%

Å Location: Bærum

Å Expected completion: Q2 22

Å Size: 6,976 sqm

Å Occupancy: 95%

Å Estimated project cost: NOK 88.6 million
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Project and development portfolio

InkognitoPark

Å Redevelopment - office

Å Ownership: 8.3%

Å Location: Oslo

Å Expected completion: Q3 22

Å Size: 3,263 sqm

Å Occupancy: 100%

Å Estimated project cost: NOK 105.9 million

Å BREEAM-NOR: Very Good

Å Energy rating: D


