
Year-End Report 2021/2022

Good management 
performance in 
tough times
The Managing Director’s comments, page 2

Results for the financial year
12 months: 1st September 2021–31st August 2022

▪ The company posted a result for the period of SEK –1,186 million  
(3,485 m), corresponding to SEK –11.60 (34.00) per share

▪ The net worth decreased by 16.9%, including reinvested dividend,  
to SEK 57.30 per share

▪ The listed price of the Class B share decreased by 27.6%,  
including reinvested dividend, to SEK 53.97 per share

▪ The Carnegie Small Cap Return Index fell by 28.3%

▪ Proposed dividend SEK 0.90 (0.63) per share

Major contributors to net worth
+ Positive: New Wave Group, engcon, MilDef Group
– Negative: Troax Group, GARO, XANO Industri 

Major changes in the equities portfolio
+ Bought: engcon, Viva Wine Group, Elanders
– Sold: Nordic Waterproofing, Nolato, Saab

Result for current reporting period
3 months: 1st June–31st August 2022

▪ The company posted a result for the period of SEK –242 million  
(1,304 m), corresponding to SEK –2.40 (12.70) per share

▪ Net worth decreased by 4.0%

▪ The listed price of the Class B share fell by 14.3%

▪ The Carnegie Small Cap Return Index fell by 11.5%

Net worth

56
SEK/share

Share price

54.88
SEK

Latest published figures

9th September 2022
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Svolder’s 2021/2022 financial year has come to an end, bar-
ring a few formalities. For example, the Annual Report will 
be published at the end of October, and the AGM will be 
held on 17th November. As usual, in the Annual Report we 
look at the past year from Svolder’s perspective, the main 
focus being on our portfolio companies. There will also be 
some comments on our view of economic and stock market 
developments moving forward. Even though the macroeco-
nomic situation is complex and uncertain, this does not 
mean that there are no interesting investment opportunities 
for an investment company like Svolder, which primarily 
invests in listed Swedish companies that have a market ca-
pitalisation of up to approximately SEK 20 billion.

Even so, I must say that the 2021/2022 financial year has 
been one of the most turbulent years on the stock exchange in 
Svolder’s almost 30-year history. For the people of Europe, it 
was probably the most dramatic and eventful year since the 
Second World War. The financial year began, however, much 
like the previous one ended, i.e. with rising stock exchanges 
and a high level of activity in most countries in the wake of the 
COVID-19 pandemic. Significant rises in interest rates and in-
flation made themselves increasingly felt around the new year, 
which led to rising return requirements from investors while 
there was mounting concern about an imminent economic 

downturn. Stock exchanges fell generally. Russia’s invasion of 
Ukraine in late February threatened peace in Europe, reduced 
access to energy and further complicated supply chains for 
various input goods. Higher interest rates worldwide, lower 
market values on stock exchanges, higher inflation and even 
higher energy costs have since been a reality. Many uncertain-
ties remain, although companies and investors can generally 
adapt to a new global situation in some way.

Good management 
performance in tough times

In this context, Svolder has managed its equities portfo-
lio based on its set strategy of virtually always being fully 
invested. By that, we mean that the share of liquid assets 
or borrowing should not normally amount to more than 
10 per cent of net worth. This has been a winning concept 
through various market crises in Svolder’s history. Relative 
to our primary comparison index, CSRX, our net worth 
trend was just over 11 percentage points higher during the 
financial year, and just over 4 percentage points higher than 
the Stockholm Stock Exchange (SIXRX), even though the 
outcome in absolute terms was negative. Svolder’s share 
price was hit harder, however, and the net worth premium 

Total return1) 10 years in % on 31st August 2022
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Svolder 1 year 3 years 5 years 10 years 
 Net worth –17 100 125 787
 Share price (Class B) –28 105 125 867

Stock market index
 CSRX –28 32 70 373
 SIXRX –21 35 59 225

1) Total return is calculated using comparable methods to reinvestment indices and funds, i.e. assuming that the dividend paid is reinvested at the time of the dividend in underlying types of assets.

Source: Svolder, M
orningstar and Infront

Dear  
Shareholder, 
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turned into a net worth discount over these 12 months.Our 
‘three-stage rocket’ – our belief that equities are better than 
interest rate investments, small companies are better than 
listed ones, and Svolder is better than small companies – 
has consequently led to a slightly different outcome in this 
financial year, even though the long-
term development remains.

The higher interest rate situation 
and consequential rise in return re-
quirements from investors has parti-
cularly hit shares in companies with 
perceived accelerated sales and pro-
fits far into the future. Equities in real 
estate companies have also been ad-
versely affected by the development. 
The outcome has been particularly 
tough for heavily leveraged real esta-
te companies, serial acquirers and 
promising companies without pro-
fitability where there is uncertainty 
regarding their business models’ abi-
lity to achieve any significant, profit 
producing market position. Equities in small companies 
performed less well than those in large companies, which is 
common in a more turbulent stock market climate when a 
premium is placed on equities’ rate of turnover.

Altered price patterns  
in portfolio companies

Having said that, I can see that some of the largest contri-
butors to Svolder’s net worth in recent years, such as Troax, 
GARO and XANO, have had a tough time on the stock 
exchange during the financial year. Instead, the shares of 
other portfolio companies developed strongly. This is par-
ticularly true of New Wave, which is the largest holding in 
the portfolio. Active cost cutting during the pandemic has 
resulted in dramatically rising operating margins, and this 
is particularly evident as different markets recover. Despite 
this, we believe that several of the subsidiaries, such as the 
well-known Craft and Cutter & Buck brands, have not seen 
the same kind of increase in value as other companies in the 
sector. We have therefore continued to acquire shares in the 
publicly listed parent company.

Altered investor focus
Another two phenomena particularly characterised the 
Swedish stock market during the financial year: a dramati-
cally altered IPO market, and views on equities in compa-
nies in the defence industry.

Following 2021, when there seemed to be no limit on how 
many companies investment banks and marketplaces felt 
they could list, the IPO window essentially closed in 2022. 
Although for valuation reasons Svolder has been restrictive 
as regards the raft of IPOs in recent years, we do aim to selec-
tively act as an anchor investor in IPOs. As well as a reasona-
ble share valuation in the initial phase, we particularly value 
well-established, profitable business models, a good group 

of owners, listing on the Nasdaq Stockholm main list, a so-
lid foundation for growth and long-term dividend capacity. 
One quality company, engineering company engcon from 
northern Sweden, did however buck the listing trend and 
meet Svolder’s investment criteria. Svolder was therefore one 

of the biggest investors in the IPO to 
an amount totalling SEK 250 million, 
a holding that had increased to SEK 
436 million on the closing day.

Following Russia’s invasion of 
Ukraine and aggressive agitation 
against the West, attitudes towards 
military defence among politicians 
and citizens have changed dramati-
cally. The ever more important role 
played by defence companies in so-
ciety becomes clear to investors as 
the need for actual defence increases. 
This has also affected investors’ sus-
tainability strategies, even though 
there are still some financial players 
who apparently don’t understand the 

importance of a defence industry in democratic nations.
Svolder’s exposure to the defence industry comes in the 

shape of MilDef, a specialist provider of rugged IT commu-
nication systems, which has contributed a valuable SEK 63 
million to net worth during the financial year.

Dividend in focus
Election campaigns tend to question share dividends and 
stock investment generally. Criticism has been directed at 
the low tax rates for individual equity savings accounts 
when the stock market is performing well, while there is 
silence when the stock market is in decline. Share dividends 
are not handouts, but the most natural way of compensa-
ting shareholders for invested capital, and are fundamental 
to a company’s long-term supply of capital. Also, these are 
profits that have already been taxed, and the way I see it they 
should not be taxed yet again.

Svolder’s dividend policy is based on paying dividends 
received on to shareholders over time, with a deduction for 
ongoing management costs. Moreover, the ambition is to 
create long-term dividend growth. The Board of Directors 
proposes a dividend of SEK 0.90/share (SEK 92 m) for the 
ended financial year, an increase of 44 per cent. Since the 
dividend policy was revised in 2012, the average annual 
growth rate is approximately 15 per cent. In this context, 
it should also be noted that Svolder has paid out a dividend 
every year it has been a listed company. Even before this 
year’s proposed dividend, almost SEK 1.3 billion (about 
SEK 12.50 per Svolder share) has been paid out to sharehol-
ders since the company’s inception, whether the year has 
been good or bad for the stock market.

Yours faithfully

ulf hedlundh
Managing Director

11%11%
BETTER THAN CSRX

SVOLDER JUST OVER



the equities portfolio
31st August 2022

Share Number
Share price 

(SEK)1) 
Market cap. 

(SEK m)
% of net 

worth

% of the 
company’s 

capital 2)

% of the 
company’s 

votes2)

New Wave Group 5,139,800 171.90 884 15.1 7.8 2.1

Troax Group 2,733,600 173.20 473 8.1 4.6 4.6

GARO 4,036,751 116.10 469 8.0 8.1 8.1

Elanders 3,087,500 151.20 467 8.0 8.7 6.0

engcon 5,434,783 80.15 436 7.4 3.6 1.2

XANO Industri 3,413,148 119.00 406 6.9 5.8 1.8

FM Mattsson Group 6,189,507 63.70 394 6.7 3.6 1.2

Beijer Electronics Group 4,381,875 62.80 275 4.7 15.1 15.2

Viva Wine Group 4,188,370 50.00 209 3.6 4.7 4.7

MilDef Group 2,768,673 72.00 199 3.4 7.6 7.6

Profoto Holding 1,833,853 97.50 179 3.0 4.6 4.6

Wästbygg Gruppen 2,833,916 57.50 163 2.8 8.8 7.5

Lime Technologies 422,665 306.20 129 2.2 3.2 3.2

Arla Plast 2,639,527 41.85 110 1.9 13.2 13.2

ITAB Shop Concept 12,172,550 8.75 107 1.8 5.6 5.6

Serneke Group 2,077,608 40.40 84 1.4 7.2 2.8

Nivika Fastigheter 1,186,000 59.30 70 1.2 2.1 0.4

Boule Diagnostics 2,414,194 23.10 56 1.0 12.4 12.4

AGES Industri 584,000 60.60 35 0.6 8.3 2.5

Equities portfolio 5,146 87.7

Net receivable (+)/net debt (–) 719 12.3

Total/net worth 5,865 100.0

57.30 SEK per Svolder share

All securities holdings come under level 1 of the value hierarchy.

1) In calculating the market capitalisation (fair value), the last price paid for the securities on Nasdaq Stockholm on the closing day has been used.  
2) Based on outstanding shares in the portfolio company.

The following information, for example, can be obtained from the table. Svolder’s largest holding is New Wave Group, which has a market value of SEK 884 million, corresponding to 
15.1 per cent of net worth. A one-per-cent change in New Wave’s share price would affect Svolder’s net worth by SEK 9 million, which equates to SEK 0.10 per Svolder share.
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Market commentary
Svolder’s 2021/2022 financial year, 1st September 2021 to 
31st August 2022, was a very weak year for listed com-
panies in most countries around the world. All in all, the 
European stock exchanges fell by just over 17 per cent, 
and the US exchange (S&P 500) by almost 13 per cent. The 
World Index (WDJ) declined by as much as 18 per cent. 
Currency fluctuations were dramatic overall across the year 
as a whole. The US dollar, for example, increased by 24 per 
cent against the Swedish krona, which also weakened by 
5 per cent against the euro. Measured in SEK, therefore, 
the above-mentioned World and US indices increased in va-
lue. Measured in USD, the Swedish stock market weakened 
dramatically: the SIXRX fell by 21 per cent, while shares 
in small and medium-sized companies (CSRX) dropped a 
further seven percentage points.

Index performance (12 months)

SIXRXCSRX
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Several macroeconomic trends changed or were reinforced 
during the financial year. The strong recovery from the 
coronavirus pandemic evident at the start of the financial 
year led to significant price increases for most input goods. 
Energy, food and commodity prices in particular increased, 
while the labour market grew stronger and stronger in most 
industrialised nations. Around the beginning of the calen-
dar year, investors began growing more concerned about 
how this would impact on future interest rates, return re-
quirements and economic growth. A period of falling prices 
for equities, bonds and real estate began. Global concern in-

creased when Russia invaded Ukraine, while access to elec-
tronics components, raw materials, industrial products, 
transport and energy worsened. This concern remained 
during the latter part of the financial year, even though the 
bleakest prophecies have thankfully failed to materialise.

Interest rate increases were dramatic during the year, 
and pertained to most durations and interest rate-based 
products. American, German and Swedish five-year go-
vernment bonds, for example, rose by over 200 basis points 
(two percentage points). The rhetoric from the central 
banks changed during the financial year to being far more 
restrictive, and active monetary policy measures were ta-
ken to combat the rising inflation. This was most obvious 
at the US FED, while the need to fight inflation is probably 
even greater outside of the US, based on the strengthening 
of the dollar and the shortage of domestic energy sources.

Commodity prices also rose dramatically early in the 
financial year, only to fall partially again during the latter 
part. For market players outside the US, however, the far 
more expensive US dollar has affected the final outcome 
either positively or negatively, depending on whether they 
are importers or exporters. For Swedish consumers the 
outcome is generally negative, which impacts on the future 
expectations of households. In addition, the rising price of 
electricity is a serious problem for households and busines-
ses, both in Sweden and across Europe.

In addition to Ukraine and its neighbouring area, geo-
political trouble spots have grown in intensity during the 
financial year. This particularly applies to the great powers’ 
interests and view of democracy, which risks creating con-
flict in and around Hong Kong and Taiwan, for example.

Share price trends
The closing price for Svolder’s Class B share on the balance 
sheet date was SEK 53.97, which corresponds to a decrease 
during the financial year of 27.6 per cent, including rein-
vested dividend. The Class B share’s value on the closing 
day represented a discount of 5.8 per cent on net worth. 
The Class B share was traded on all trading days during the 
period, with an average of just over 257,000 shares traded 
each day of trading on Nasdaq Stockholm.

Source: Infront

Year-End Report
1st September 2021 – 31st August 2022
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Net worth discount (–)/premium(+) in %  
(Class B share, 12 months)
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Svolder’s Class A share is only traded through three auc-
tions (known as Auction Only Market Segments) during 
the trading day: one on opening, one at about 13:30 and 
one when the market closes. The closing price for Svolder’s 
Class A share was SEK 68.00, which means that the Class 
A share was valued at a premium of 18.7 per cent in relation 
to net worth on the closing day.

Under the terms of Svolder’s Articles of Association, 
Class A shareholders wishing to convert Class A shares into 
Class B shares may do so by application to Svolder’s Board 
of Directors. No Class A shares were converted during the 
financial year.

On the closing day, the total number of shares in Svol-
der equalled 102,400,000, of which 4,982,688 were Class 
A shares and 97,417,312 were Class B shares. The number 
of shareholders increased by approximately 11,000, and 
amounted to 59,000 according to the most recently publis-
hed share register on 30 June 2022.

Total return1) % (12 months)
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Share priceNet worth

1) Total return is calculated using comparable methods to reinvestment 
indices and funds, i.e. assuming that the dividend paid is reinvested 
at the time of the dividend in underlying types of assets.

Total return1) %

Svolder
12 months 1/9 

2021–31/8 2022
12 months 1/9 

2020–31/8 2021

Share price (Class B) –27.6 115.8

Net worth –16.9 95.8

Stock market index

Carnegie Small Cap Return Index –28.3 51.6

SIX Return Index –21.0 46.7

1) Total return is calculated using comparable methods to reinvestment 
indices and funds, i.e. assuming that the dividend paid is reinvested 
at the time of the dividend in underlying types of assets.

change in net worth
On the closing day, Svolder’s net worth amounted to SEK 
57.30 per share, equating to SEK 5,865 million. The de-
crease during the financial year was thus 16.9 per cent in-
cluding reinvested dividend. This figure is 11.5 percentage 
points above that of the CSRX comparison index, which 
fell by 28.3 per cent during the corresponding period. This 
can be compared with the stock market as a whole (SIX-
RX), which decreased by 21.0 per cent. The surplus return 
is attributable to stock picking.

Net worth trend (12 months)  
1st September 2021–31st August 2022

SEK m SEK/share

Net worth, 31st August 2021 7,115 69.50

Equities portfolio

Opening value 6,676 65.20

Purchase of shares 1,122

Sale of shares –1,355

Change in value, equities portfolio
 –1,297 –1,530 –59.80

Closing value 5,146 50.30

Net debt (–)/Net receivable (+)

Opening value 439 4.30

Share dividends received 143

Dividend paid –64

Management costs –32

Net financial items 0

Sale of shares, net 234 280 2.70

Closing value 719 7.00

Net worth, 31st August 2022 5,865 57.30

Source: Svolder, Infront and M
orningstar

Source: Svolder, Infront and M
orningstar
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Biggest contributors to changes in net worth 
accumulated financial year 2021/2022  
1st September 2021–31st August 2022

(Based on net worth of SEK 7,115 million or SEK 69.50/share on 31st August 2021)

Share SEK m SEK/share

New Wave Group 217 2.10

engcon 186 1.80

MilDef 63 0.60

Total, three positive 466 4.60

Troax –439 –4.30

GARO –400 –3.90

XANO Industri –158 –1.50

FM Mattsson –129 –1.30

Wästbygg Gruppen –129 –1.30

ITAB Shop Concept –96 –0.90

Boule Diagnostics –77 –0.80

Total, seven negative –1,428 –13.90

Other shares 56 0.60

Shares, total –1,154 –11.30

Other –32 –0.30

Change in value before dividend –1,186 –11.60

Change in net worth in SEK million 
per month (12 months)

2021 2022
sep nov dec jan feb mar apr jun jul aug

800

400

0

–400

–800

–1200
mayoct

Excluding dividends of SEK 64.0 million (SEK 0.63/share) paid in November 2021.

Svolder’s equities portfolio is not an index portfolio: in-
vestment decisions are, instead, based on valuation of the 
individual shares. The portfolio’s results in relation to com-
parison indices may, therefore, differ substantially from 
one accounting period to another. Share evaluation is com-
plemented by a certain strategic focus on individual sectors 
based on macroeconomic factors.

Change in net worth relative to CSRX (12 months)

In percentage points per month and accumulated
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liquidity/borrowing
The equities portfolio was unpledged on the closing day. 
The net receivable, which includes liquid assets and the 
share trading’s unliquidated transactions etc., was SEK 719 
million on the closing day, corresponding to 12.3 per cent 
of the company’s net worth. This can be compared with a 
net receivable of SEK 439 million at the beginning of the 
financial year. A dividend of SEK 64 million was paid to 
shareholders in November 2021 for the 2020/2021 finan-
cial year.

During the financial year, Svolder signed an agreement 
for a credit facility with a Nordic business bank, totalling 
a maximum of SEK 500 million with collateral in pledged 
shares. The credit facility was unutilised on the closing day, 
31st August 2022.

the equities portfolio
Shares were acquired for a gross amount of SEK 1,122 mil-
lion during the financial year. Shares to the value of SEK 
1,355 million (gross) were sold during the corresponding 
period, and net sales consequently amounted to SEK 234 
million. The number of holdings in the equities portfolio on 
the closing day totalled 19 (19).

Major net purchases for the equities portfolio  
(12 months) 1st September 2021–31st August 2022

Share Number SEK m SEK/share1)

engcon 5,434,783 250 46.00

Viva Wine Group 4,188,370 206 49.20

Elanders 956,452 146 152.70

Nivika Fastigheter 1,186,000 101 85.50

New Wave Group 556,154 82 148.30

1) The purchase price per share is arrived at on the basis of the aggregate 
purchase price for all shares of the same class acquired during the period.
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Comments on the majority of purchases and sales have been 
continuously reported in Svolder’s interim reports. Transac-
tions, along with the prevailing investment philosophy, will 
be presented in detail in the forthcoming Annual Report 
which will be distributed at the beginning of November.

Major net sales from the equities portfolio  
(12 months) 1st September 2021–31st August 2022

Share Number SEK m SEK/share1)

Nordic Waterproofing 3,542,952 689 195.00

Nolato 2,485,760 237 95.20

Saab 430,000 100 232.80

GARO 523,554 90 171.90

1) The sales proceeds per share are arrived at on the basis of the aggregate 
market value for all shares of the same class sold during the period.

Management costs
Total management costs for the financial year amounted to 
SEK 32 million (28 m), which equated to 0.5 (0.5) per cent 
of average net worth.

Management costs include costs for an incentive pro-
gramme for Svolder employees. Over the past three finan-
cial years Svolder’s net worth, including reinvested divi-
dends, performed roughly 68 percentage points better than 
the CSRX. The variable remuneration has an annual ceiling 
and the sum paid must be invested in Svolder Class B sha-
res to be held for at least three years. The reserve for the 
2021/2022 financial year is SEK 9.8 million (8.6 m). The 
reserve equates to approximately 0.2 (0.2) per cent of the 
average net worth.

the parent company
The results for the Group and the Parent Company cor-
respond in full. The Parent Company balance sheet is the 
same as for the Group with the exception of the Parent 
Company’s holdings in subsidiaries, worth SEK 0.1 mil-
lion, and a current liability of SEK 0.1 million.

risks and uncertainty factors
The identified risks and uncertainties for the Group and the 
Parent Company are presented on page 69 and in note 17 
on page 82 of the 2020/2021 Annual Report. The market 
risk (the equities portfolio’s price risk) is adjudged to be the 
most significant of the risks listed. No significant changes 
are deemed to have occurred subsequently.

dividend
At the 2022 Annual General Meeting the Board will pro-
pose a share dividend of SEK 0.90 (0.63) per share for the 
2021/2022 financial year, which equates to SEK 92 million 
(64 m). The proposal equates to 1.6 (0.9) per cent of the 
closing net worth and a yield of 1.7 (0.8) per cent based on 
the share price on the closing day. The proposed dividend 
is in line with Svolder’s dividend policy and its ambition for 
long-term dividend growth.

Dividend in SEK per share

12/13 13/14 14/15 15/16 16/17 17/18 18/19 19/20 20/21 21/22
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0,50
0,54 0,55

0,63

0,90

2021/2022: dividend proposed by the Board of Directors.

Change of senior executive
In a press release dated 5th July 2022, Svolder announced 
that Ulf Hedlundh is planning to resign as the company’s 
Managing Director. He will step down once a successor has 
been recruited, although no later than in spring 2023. An 
agreement has been reached with Mr. Hedlundh, whereby 
he will remain available to the Board and the new MD until 
the AGM in November 2023, in order to ensure a natural, 
smooth transition.

events after  
the reporting period

The net worth on 9th September was SEK 56 per share and 
the listed price (Class B share) was SEK 54.88.

AGM and financial reporting
The Annual General Meeting will be held on Thursday 17th 
November 2022 in Stockholm. Further information will be 
provided in the notice to attend, which will be announced 
on around 14th October with a press release, a presentation 
on Svolder’s website, an advertisement in Dagens Industri 
and information in the upcoming Annual Report.

The Annual Report will be available on Svolder’s web-
site at the end of October and distributed in printed form 
in early November to shareholders who registered with the 
company to receive printed information. The interim report 
for the period 1st September – 30th November 2022 will be 
published on 13th December 2022.



Interim Report 4
Current reporting period: 
1st June – 31st August 2022

Result for current reporting period
3 months: 1st June–31st August 2022

▪ The company posted a result for the period of SEK –242 million  
(1,304 m), corresponding to SEK –2.40 (12.70) per share

▪ The net worth decreased by 4.0% to SEK 57.30 per share

▪ The listed price of the Class B share decreased by 14.3%  
to SEK 53.97 per share

▪ The Carnegie Small Cap Return Index fell by 11.5%

Major contributors to net worth
+ Positive: engcon, Nordic Waterproofing, New Wave Group
– Negative: Troax, XANO Industri, GARO

Major changes in the equities portfolio
+ Bought: engcon
– Sold: Nordic Waterproofing
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Market commentary
The current reporting period of 1st June – 31st August 2022 
was characterised by volatile yet overall negative stock 
market developments around the world. Palpably higher 
interest rates, dramatically raised inflation forecasts and 
increasing concern regarding future growth were the main 
reasons for the weaker development. The half-year reports 
of listed companies did otherwise mostly tally with ana-
lysts’ estimates, but worried investors continued to cause 
large movements in share prices around the publication 
dates for interim reports. General rises in prices for input 
goods together with companies’ ability to pass these on 
and streamline their operations, were key to assessments 
of the financial reports. The companies’ full order books 
did serve to counter the increasing headwind from a wea-
ker macroeconomy. Component supply continued to pose 
a problem for many industrial companies, as did access to 
qualified labour.

The Swedish stock exchange (SIXRX) fell by 8.3 per 
cent and performed better than the index for small and 
medium-sized companies (CSRX), which dropped a full 
11.5 per cent. Almost without exception, the world’s stock 
exchanges declined in their local currencies. The Europe 
Index for instance fell 7.8 per cent, S&P 500 (USA) 4.3 per 
cent and the DJ World Index 7.1 per cent, the latter two 
given in USD. Meanwhile the US dollar increased by as 
much as 9.5 per cent against the Swedish krona, which also 
weakened by 2.4 per cent against the euro. Measured in 
SEK, the World Index and the US stock market therefore 
increased in value.

Interest rates rose dramatically during the quarter, but 
were also volatile. Far higher inflation, primarily driven 
by energy and food costs, has forced the central banks to 
pursue an increasingly restrictive monetary policy. They 
also say that further rises in key interest rates are to be ex-
pected, and that purchases of fixed-income instruments are 
no longer necessary. The American central bank, FED, has 
been most active in its communication, which is also likely 
to have made an impression on the currency markets.

The upward trend in commodity prices was bucked 
during the quarter, and two-figure declines were noted for 
most industrial metals. This also applied to the price of oil. 
The hugely strengthened US dollar reduced the price falls, 
but distinct declines were also noted in SEK. Expectations 
of considerably weaker economic growth globally, as well 
as China’s strict pandemic policy, are likely to be the main 
explanations behind the change. In the longer run, this 
could also cause less volatility in inflation expectations, 
starting in North America. The Russian war in Ukraine, 
along with the uncertainty surrounding energy supplies in 
Europe, remain areas of great concern for citizens, inves-
tors and decision-makers in various areas.

Total return1) %

Svolder
3 months 1/6 

2022–31/8 2022
12 months 1/9 

2021–31/8 2022

Share price (Class B) –14.3 –27.6

Net worth –4.0 –16.9

Stock market index

Carnegie Small Cap Return Index –11.5 –28.3

SIX Return Index –8.3 –21.0

1) Total return is calculated using comparable methods to reinvestment 
indices and funds, i.e. assuming that the dividend paid is reinvested 
at the time of the dividend in underlying types of assets.

change in net worth
On the closing day, Svolder’s net worth amounted to SEK 
57.30 per share, equating to SEK 5,865 million. correspon-
ding to a decrease in value during the current reporting 
period of 4.0 per cent. This figure is 7.5 percentage points 
above that of the CSRX comparison index, which fell by 
11.5 per cent during the corresponding period. This can 
be compared with the stock market as a whole (SIXRX), 
which decreased by 8.3 per cent. The surplus return is attri-
butable to stock picking.

Net worth trend (3 months) 1st June–31st August 2022

SEK m SEK/share

Net worth, 31st May 2022 6,108 59.60

Equities portfolio

Opening value 5,840 57.00

Purchase of shares 317

Sale of shares –776

Change in value, equities portfolio –235 –694 –6.80

Closing value 5,146 50.30

Net debt (–)/Net receivable (+)

Opening value 268 2.60

Management costs –8

Net financial items 0

Sale of shares, net 459 452 4.40

Closing value 719 7.00

Net worth, 31st August 2022 5,865 57.30

Source: Svolder, Infront and M
orningstar
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Engcon manufactures tiltrotators, quick hitches and acces-
sories which enhance the efficiency, flexibility, profitability, 
safety and sustainability of excavators. A unique tiltrotator 
system can enable an excavator to replace other machines.
Engcon is a global market leader with a high market pene-
tration in the Nordics. Growth takes place primarily in the 
rest of Europe and North America, and also in Asia where 
market penetration currently remains low. The company is 
well invested, is growing fast and is very profitable. There 
are assembly factories in Strömsund, northern Sweden, and 
in north-west Poland. Moreover, a new third model genera-
tion will be commercialised during autumn 2022. Engcon 
was listed on the Nasdaq’s main list in June, with Svolder 
as one of the largest anchor investors. The holding created 
the largest contribution to net worth during the current re-
porting period.

In a direct transaction outside of the stock exchange, the 
entire holding in Nordic Waterproofing Holding (NWH) 
was sold to global building material giant Kingspan, ba-
sed in Ireland. NWH’s board and management team have 
successfully developed the company from one focusing 
heavily on oil-based roof waterproofing, to a group opera-
ting in more and more waterproofing solutions in a broad 
sense. Svolder has gradually increased its holding since the 
IPO in 2016, and at the time of the sale owned just over 16 
per cent of the company. The sale was motivated by two 
main reasons: the judgement that an industrial company 
of Kingspan’s type is a better main owner for the company 
and its stakeholders than Svolder in the long term, and also 
the conditions were favourable relative to the company’s 
valuation and the prevailing stock market climate. The sale 
made one of the largest contributions to Svolder’s net worth 
during the three-month period.

Biggest contributors to changes in net worth  
1st June–31st August 2022

(Based on net worth of SEK 6,108 million or SEK 59.60/share on 31st May 2022)

Share SEK m SEK/share

engcon 186 1.80

Nordic Waterproofing 101 1.00

New Wave Group 67 0.70

Total, three positive 353 3.40

XANO Industri –150 –1.50

Troax –150 –1.50

GARO –119 –1.20

FM Mattsson –50 –0.50

Boule Diagnostics –31 –0.30

Wästbygg Gruppen –29 –0.30

ITAB Shop Concept –26 –0.30

Total, seven negative –556 –5.40

Other shares –32 –0.30

Shares, total –235 –2.30

Other –7 –0.10

Change in value –242 –2.40

XANO Industri, a major positive contributor for Svolder in 
the previous quarter, did not perform quite as well during 
the reporting period and was therefore a detractor from 
net worth. XANO develops, acquires and runs niche tech 
companies that offer production and development servi-
ces for industrial products and automation equipment. As 
mentioned previously, the XANO share is illiquid and may 
therefore experience quite volatile development during in-

dividual quarters. This decrease in 
demand, which the company noted 
already during Q1, worsened during 
Q2, with slightly lower profits as a 
result. The lower demand is prima-
rily evident in major automation 
projects, where customers are post-
poning deliveries of ongoing projects 
and delaying new ones. Having said 
that, demand is good in certain seg-
ments, although far-reaching shorta-
ges of materials and components are 
still having an impact on efficiency 
and profitability. The XANO Gro-
up as a whole is stable thanks to its 
decentralised business model, with 
operations that can adapt relatively 

quickly in fair winds and foul. The company is now mus-
tering its efforts in sales and innovation, and has a solid 
financial position. With a long history of successfully acqui-
ring small, niche industrial companies that complement the 
group well, it is deemed that the company has good oppor-
tunities for further acquisitions moving forward.

186186
MILLION SEK TO NET 

WORTH

ENGCON: THE LARGEST 
CONTRIBUTOR DURING THE 

QUARTER
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Perimeter protection company Troax showed a wea-
kening trend in its Q2 report, in what has long been a 
strong and positive order book. Automated warehouses, 
a fast-growing segment in 2021, is where the decrease has 
mainly been noticed, as many customers over-invested 
during 2021. Other parts of the group are developing well, 
although the goal of passing on increases in prices of input 
goods to various customers calls for flexibility, and risks 
leading to an uneven performance between individual 
months and quarters. The group’s results and operating 
margin remain high, but did not quite meet the market’s 
expectations.This, along with the more cautious announce-
ment from the company regarding its near-term prospects, 
had a negative impact on the share price. The drop in price 
has been used to increase the holding slightly.

Electrical product company GARO announced in its 
Q1 report that Q2 would be adversely affected by mate-
rial and component shortages, primarily in its E-mobility 
business area (EV chargers). It predicted that Q2 sales for 
the business area would be on a par with the same quarter 
of 2021. The outcome was, however, even lower than fore-
cast and profitability fell considerably. On the other hand 
GARO’s largest business area, Garo Electrification, saw 
continued strong development, with higher sales and pro-
fits. The stock market did not pick up on this altered mix in 
the interim report, and following an impressive share price 
development in July, the share price plummeted. This made 
GARO a major detractor from net worth during the current 
reporting period.

liquidity/borrowing
The equities portfolio was unpledged on the closing day. 
The net receivable, which includes liquid assets and the 
share trading’s unliquidated transactions etc., was SEK 719 
million on the closing day, corresponding to 12.3 per cent 
of the company’s net worth. This is to be compared with a 
net receivable of SEK 268 million at the beginning of the 
current reporting period.

Svolder signed an agreement for a credit facility with 
a Nordic business bank, totalling a maximum of SEK 500 
million with collateral in pledged shares. The credit facility 
was unutilised on the closing day, 31st August 2022.

equities portfolio
Shares were acquired for a total of SEK 317 million (gross) 
during the current reporting period. Shares for a gross 
amount of SEK 776 million were sold during the correspon-
ding period, and net sales hence totalled SEK 459 million.

During the three-month period engcon was added as a 
new holding and all shares in Nordic Waterproofing were 
sold. On the closing day, the equities portfolio thus still 
comprised 19 holdings.

Major net purchases for the equities portfolio 
(3 months) 1st June–31st August 2022

Share Number SEK m SEK/share1)

engcon 5,434,783 250 46.00

1) The purchase price per share is arrived at on the basis of the aggregate 
purchase price for all shares of the same class acquired during the period.

Major net sales from the equities portfolio 
(3 months) 1st June–31st August 2022

Share Number SEK m SEK/share1)

Nordic Waterproofing 3,880,000 757 195.00

1) The sales proceeds per share are arrived at on the basis of the aggregate 
market value for all shares of the same class sold during the period.

the parent company
The results for the Group and the Parent Company cor-
respond in full. The Parent Company balance sheet is the 
same as for the Group with the exception of the Parent 
Company’s holdings in subsidiaries, worth SEK 0.1 mil-
lion, and a current liability of SEK 0.1 million.

stockholm, 16th september 2022  
svolder ab (publ)

the board of directors

For additional information, please contact:  
Ulf Hedlundh, Managing Director +46 (0)8-440 37 73 

Pontus Ejderhamn, CFO +46 (0)8-440 37 72

This Interim Report has not been subject to  
examination by the company’s auditors.



13

consolidated statement of comprehensive income

(SEK m)
3 months 1/6 

2022–31/8 2022
3 months 1/6 

2021–31/8 2021
12 months 1/9 

2021–31/8 2022
12 months 1/9 

2020–31/8 2021

Management operations

Dividend income 0.0 4.3 142.6 93.2

Management costs –7.7 –6.7 –32.0 –27.9

Earnings from securities –234.9 1,306.5 –1,296.5 3,418.0

Other operating income - - - 1.9

Operating profit/loss –242.6 1,304.1 –1,186.0 3,485.2

Profit on financial investments

Financial income 0.3 - 0.3 0.2

Financial expenses 0.0 - –0.3 0.0

Profit/loss after financial items –242.3 1,304.1 –1,186.0 3,485.4

Tax - - - -

Profit/loss for the period –242.3 1,304.1 –1,186.0 3,485.4

Other comprehensive income - - - -

Comprehensive income for the period –242.3 1,304.1 –1,186.0 3,485.4

Earnings per share, SEK –2.40 12.70 –11.60 34.00

consolidated cash flow statement

(SEK m)
3 months 1/6 

2022–31/8 2022
3 months 1/6 

2021–31/8 2021
12 months 1/9 

2021–31/8 2022
12 months 1/9 

2020–31/8 2021

Cash flow from operating activities 
before changes in working capital –5.5 –0.5 113.2 73.8

Changes in working capital

Increase (+)/decrease (–) in current liabilities 0.1 0.0 0.0 –0.4

Cash flow from operating activities –5.4 –0.5 113.2 73.4

Investing activities

Purchase of securities –315.2 –311.9 –1,119.5 –931.4

Sale of securities 781.5 497.8 1,374.7 1,098.7

Investment in machinery and equipment - - –0.1 -

Cash flow from investing activities 466.3 185.9 255.0 167.2

Financing activities

Dividend paid - - –64.0 –56.3

Cash flow from financing activities 0.0 0.0 –64.0 –56.3

Increase (+)/decrease (–) in liquid assets 460.9 185.3 304.2 184.3

Liquid assets at beginning of period 273.2 244.6 429.9 245.6

Liquid assets at end of period 734.1 429.9 734.1 429.9

consolidated key ratios per share
3 months 1/6 

2022–31/8 2022
3 months 1/6 

2021–31/8 2021
12 months 1/9 

2021–31/8 2022
12 months 1/9 

2020–31/8 2021

Change in net worth, SEK –2.40 12.70 –12.20 33.50

Dividend paid during the period, SEK - - 0.63 0.55

Earnings per share, SEK –2.40 12.70 –11.60 34.00

Number of shares, million 102.4 102.4 102.4 102.4

Definitions as in the Annual Report for 2020/2021. Amounts per share have been rounded off to the nearest SEK 0.1 throughout the Interim Report, except for share prices and dividends.  
The company has no ongoing programmes of financial instruments that entail any dilution in the number of shares. The number of outstanding shares equals 102,400,000.  
The historical number of shares and key ratios per share have been adjusted for the 4:1 share split of January 2022.
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consolidated balance sheet

Assets

(SEK m) 31/8 2022 31/5 2022 31/8 2021 31/5 2021 31/8 2020

Non-current assets

Property, plant and equipment

Equipment 0.1 0.2 0.1 0.1 0.1

Financial assets

Securities holdings 5,146.0 5,840.0 6,676.1 5,575.1 3,452.1

Current assets

Current receivables 0.4 5.5 20.1 0.2 2.3

Cash and bank balances 734.1 273.2 429.9 244.6 245.6

Total assets 5,880.7 6,118.9 7,126.2 5,820.0 3,700.2

Shareholders’ equity and liabilities

(SEK m) 31/8 2022 31/5 2022 31/8 2021 31/5 2021 31/8 2020

Shareholders’ equity 5,865.3 6,107.6 7,115.3 5,811.2 3,686.2

Liabilities

Current liabilities 15.4 11.3 10.9 8.8 14.0

Total liabilities and shareholders’ equity 5,880.7 6,118.9 7,126.2 5,820.0 3,700.2

changes in shareholders’ equity

(SEK m)

3 months 1/6 
2022–31/8 

2022

3 months 1/6 
2021–31/8 

2021

12 months 
1/9 2021–31/8 

2022

12 months 
1/9 2020–
31/8 2021

Opening balance 6,107.6 5,811.2 7,115.3 3,686.2

Dividend paid - - –64.0 –56.3

Comprehensive income for the period –242.3 1,304.1 –1,186.0 3,485.4

Closing balance 5,865.3 7,115.3 5,865.3 7,115.3

consolidated key ratios per share
31/8 2022 31/5 2022 31/8 2021 31/5 2021 31/8 2020

Net worth per share, SEK 57.30 59.60 69.50 56.70 36.00

Share price (Class B), SEK 53.97 62.96 75.00 65.95 35.20

Net worth, premium (+)/discount (–), % –6 6 8 16 –2

Liquidity (+)/Borrowing (–), % 12 5 6 4 6

Equity/assets ratio, % 100 100 100 100 100

Number of shares, million 102.4 102.4 102.4 102.4 102.4

Definitions as in the Annual Report for 2020/2021. Amounts per share have been rounded off to the nearest SEK 0.1 throughout the Interim Report, except for share prices and dividends.  
The company has no ongoing programmes of financial instruments that entail any dilution in the number of shares. The number of outstanding shares equals 102,400,000.  
The historical number of shares and key ratios per share have been adjusted for the 4:1 share split of January 2022.

accounting policies
This Interim Report has been prepared in accordance with IAS 34, Interim Reporting. The consolidated accounts have been prepared in  

accordance with the International Financial Reporting Standards (IFRS) adopted by the EU and in accordance with Sweden’s Annual Accounts Act.  
The Parent Company accounts follow Sweden’s Annual Accounts Act and Swedish Financial Reporting Board recommendation RFR 2.  

Otherwise the same accounting policies and bases for assessment have been used as in the most recent Annual Report.
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cover photo: Torsö Bridge spans Östersundet sound in Lake Vänern, and links the mainland 
with Torsö island. The bridge opened in 1994 and replaced the regular ferry service. 

(Photo: Daniel Strandroth/Strandroths Fotografi, 2018)

Svolder is an investment company that invests primarily in the shares of listed small  
and medium-sized Swedish companies. The company’s shares are listed on Nasdaq Stockholm.  

Svolder’s net worth is published weekly and appears on the company’s website, www.svolder.se


