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1) Total return is calculated using comparable methods to reinvestment indices and funds, i.e. including reinvested dividends.

Source: Svolder and Infront

Svolder 1 yr 3 yrs 5 yrs 10 yrs 

 Net worth 9 14 121 452

 Share price (Class B)� 14 7 151 574

Stock market index

 CSRX 22 2 79 246

 SIXRX 23 19 98 195

Result for current reporting period
1st March–31st May 2024 (3 months).

▪	 The company posted a result for the period of 
SEK 672 million (77 m), corresponding to SEK 
6.60 (0.70) per share.

▪	 The net worth increased 11.9% to SEK 61.60  
per share.

▪	 The listed price of the Class B share increased 
by 13.2% to SEK 67.50 per share.

▪	 The Carnegie Small Cap Return Index increased 
by 13.0%.

MAJOR CONTRIBUTORS TO NET WORTH

	+ Positive: Ependion, ITAB, Nolato.

	− Negative: New Wave, MilDef.

MAJOR CHANGES IN THE EQUITIES PORTFOLIO

	+ Bought: Scandic Hotels, Elanders, MilDef.

	− Sold: New Wave, Troax, engcon.

Result for the interim period
1st September 2023–31st May 2024 (9 months).

▪	 The company posted a result for the period of 
SEK 1,166 million (156 m), corresponding to  
SEK 11.40 (1.50) per share.

▪	 The net worth increased by 22.7%, including 
reinvested dividend.

▪	 The listed price of the Class B share increased 
by 20.8%, including reinvested dividend.

▪	 The Carnegie Small Cap Return Index increased 
by 26.7%.

Events after the reporting period
▪	 The net worth on 7th June was SEK 61 per share 
and the listed price was SEK 66.60.
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The   Managing    D irector   ’ s  comments

During the third quarter (March to May), Svolder’s 
net worth rose by 12 per cent. Swedish small 
companies (CSRX) increased by 13 per cent, which 
means that Svolder’s growth in net worth performed 
one percentage point below the small cap index. So 
far during the financial year 2023/2024, Svolder’s 
net worth has increased by 23 per cent compared 
to the CSRX, which rose by 27 per cent during 
the corresponding period. We are of course not 
satisfied with the relative development, but we 
are happy about the strong recovery of small 
companies in the last quarter.

What Svolder has done and how 
it has affected net worth
During the past quarter, we have implemented 
several changes. We have built a position in Scandic 
Hotels and increased our holding in Elanders. At 
the same time, we have reduced our holdings 
somewhat in New Wave, Troax and engcon.
We have chosen to invest in Scandic Hotels for 

several reasons. Scandic Hotels is a leading player 
in the Nordics and has recovered strongly after the 
pandemic. The company is generating record profit 
levels, while debt is low and cash flow strong. The 
share price is also trading at a significant discount 
historically. With its proven hotel concept and good 
cash flows, Scandic has created a stable business 
model with great potential for future dividends and 
share buybacks.
Part of our strategy means that no single holding 

over time may exceed 15 per cent of net worth. 
This is a limit set by the Svolder Board and it has 
proven to be a successful strategy. Our recent sale 

of New Wave, despite the company’s success, is an 
example of this discipline. We still strongly believe in 
New Wave and see continued potential, but we must 
maintain our portfolio discipline to ensure long-term 
stability and growth.
The positive contributions to net worth during 

the quarter came mainly from Ependion, ITAB 
and Nolato. During the current reporting period, 
Ependion showed strong development with 
sequential improvements in orders, sales and 
results compared to the previous quarter. Despite 
uncertain external factors and a market that is 
expected to remain weak in the short term, growth 
is expected to remain strong in the long term, 
driven by global megatrends. ITAB has delivered 
strong results and improved efficiency for a couple 
of consecutive quarters. Nolato has entered into 
a long-term collaboration with a key customer 
for med-tech products, which we see as very 
promising. In addition, the margin took an upturn 
after a challenging period.
On the other hand, New Wave and MilDef have 

had a negative impact on net worth. New Wave’s 
results were somewhat lower than expected. The 
first quarter is normally the weakest, and the early 
Easter affected sales negatively. The company is 
financially stable with strong cash flow and low 
debt, and they are optimistic about future growth.
MilDef had a weak start to the year, but the 

second quarter has begun positively with several 
new orders. If this trend continues, we can expect a 
strong recovery in order intake.

The Managing Director’s 
comments:
Stock exchange comeback 
for small companies.
TOMAS RISBECKER, MANAGING DIRECTOR
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The   Managing    D irector   ’ s  comments

Ownership responsibility – 
key in creating value
During the past year, Svolder has worked intensively 
with ownership issues to ensure long-term 
development and value creation in our portfolio 
companies. We participated in 11 nominations 
committee processes and exercised voting rights at 
all general meetings where Svolder is a shareholder. 
By working in the nominations committees of many 
of our portfolio companies, we can influence and 
support the management to ensure that they have 
the best foundation to succeed. This commitment 
is critical in building strong, successful companies. 
It also means that in most cases we can vote for 
the proposals that are put forward at the meeting. 
During the AGM season, Svolder has voted in all 
cases according to the board’s and the nominations 
committee’s proposals, except at the AGM of GARO.
Svolder strives not only to be one of the larger 

owners, but also a responsible and active one. In 
that role, we always ask ourselves what is best for 

all shareholders. We pursue a number of priority 
ownership issues to ensure that the boards are 
equal and that the members have an in-depth 
understanding of the companies’ business 
models. There are many qualified women who can 
contribute valuable skills and experience. When 
this season began, the proportion of women on the 
boards of Svolder’s portfolio companies was 36 per 
cent, and as we now sum up the results that figure is 
40 per cent.
We believe that dedicated members who have 

the time and opportunity to own shares in the 
companies are crucial to achieving our goals. By 
having share-owning members, we ensure that 
the board has a strong incentive to work for the 
company’s long-term success. This creates a close 
bond between the board and other shareholders, 
and strengthens trust in the company and its 
management.
After just over a year as CEO of Svolder, I would 

like to take the opportunity to reflect on our work 
and the journey we have made. We have a clear 
objective to build net worth growth that exceeds 
the small cap index and to deliver dividend growth 
to you, our shareholders. This strategy has been 
the key to Svolder’s long-term success and will 
continue to be our guiding light going forward.
I would especially like to highlight our amazing 

personnel who are the heart of the business. It is 
their commitment, knowledge and collaborative 
skills that make it possible to constantly strive to 
improve and exceed expectations.
As Warren Buffett once said: “It takes 20 years 

to build a reputation and five minutes to ruin it. If you 
think about that, you’ll do things differently.” This 
insight guides everything we do. We aim to continue 
to build on our reputation as a responsible investor 
with a long-term outlook.

Stockholm, June 2024
Tomas Risbecker
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Equities       port  fo l io

Equities portfolio
31ST MAY 2024

Share Number
Share 

price (SEK) 

Market 
value 

(SEK m)
% of net 
worth

% of the 
company’s 
capital 2)

% of the 
company’s 
votes2)

New Wave Group 8,095,296 117.50 951 15.1 6.1 1.7

Ependion 4,440,702 134.80 599 9.5 15.1 15.3

Elanders 4,280,000 106.00 454 7.2 12.1 8.3

Troax Group 1,800,000 251.50 453 7.2 3.0 3.0

Nolato 6,438,794 62.15 400 6.3 2.4 1.2

XANO Industri 4,374,294 88.00 385 6.1 7.3 2.3

ITAB Shop Concept 12,531,235 30.00 376 6.0 5.7 5.8

Arjo 7,945,200 46.32 368 5.8 2.9 1.8

engcon 3,394,868 94.90 322 5.1 2.2 0.7

FM Mattsson Group 6,186,671 51.80 320 5.1 14.6 6.4

MilDef Group 4,178,434 69.40 290 4.6 10.5 10.5

Scandic Hotels Group 4,512,134 62.40 282 4.5 2.4 2.4

GARO 6,070,000 31.80 193 3.1 12.1 12.1

Viva Wine Group 4,188,370 41.10 172 2.7 4.7 4.7

Wästbygg Gruppen 3,381,754 48.20 163 2.6 10.5 11.5

Arla Plast 2,965,656 51.40 152 2.4 14.1 14.5

Profoto Holding 2,100,000 68.00 143 2.3 5.3 5.3

Boule Diagnostics 4,289,159 10.20 44 0.7 11.1 11.1

Equities portfolio 6,067 96.1

Net receivable (+)/net debt (–) 245 3.9

Total/net worth 6,311 100.0

61.60 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.
3) Of the shares in Wästbygg Gruppen, 110,000 are Class A.

The following information, for example, can be obtained from the table. Svolder’s largest holding is New Wave Group, which has a market capitalisation of SEK 951 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 10 million, which equates to SEK 0.10 per Svolder share.
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Market commentary
The Swedish stock market continued its positive 
trend in the past quarter. Swedish small companies 
(CSRX) rose 13.0 per cent, after rising 8.1 per cent 
in the previous quarter. The engineering, real estate 
and healthcare sectors contributed the most to the 
index rise, while the service companies and the 
commodity and software sectors performed below 
than the market.
The share price development between the 

larger and smaller companies (market capitalisation 
under SEK 20 billion) within the small cap index was 
noticeable. With an increase of 16 per cent, small 
companies have recovered previously lost ground 
(large companies +8 per cent). This relatively 
positive development for small caps was even more 
evident during May. The rise also stands out relative 
to how other Nordic and American small company 
indices have developed recently.
The major macro event in Sweden during May 

was the Riksbank’s decision to lower the interest 
rate by 25 basis points. While a rate cut had been 
expected during the year, it has now genuinely 
happened. Since many of the smaller small 
companies are directly or indirectly exposed to 
the Swedish economy and the interest-sensitive 
Swedish consumer, the stock market has continued 
pricing with an expectation of brighter times ahead. 
At the same time, several interest rate sensitive 
companies, led by the real estate sector (+14 per 
cent during the quarter), have developed well.
However, a watershed can be discerned where 

companies with relatively healthier finances and 
a strong ownership structure are benefiting from 
the weak economy. Several real estate companies, 
for example, have carried out new issues in 
order to increase their financial flexibility and 
act opportunistically on the transaction market. 
Meanwhile, other companies in the sector have 
been forced to suspend interest payments, extend 
loan maturity structures and sell off assets.

The Q1 reports showed a mixed development 
tending in a positive direction. A tough winter 
weather-wise and negative calendar effect, with 
Easter at the end of March instead of April, were 
recurring themes and explanations as to why the 
majority of companies experienced subdued 
development compared to the previous year. The 
profits of the smaller small companies as a whole 
decreased by 8 per cent compared to the previous 
year, while the profits of the larger small companies 
were down 2 per cent. Small company profit 
expectations were unchanged for 2024 and revised 
upwards marginally for 2025.
Although optimism on the stock market has 

increased over the past two quarters, there remains 
considerable uncertainty around economic and 
interest rate developments, both in Sweden and 
internationally. The valuation of small company 
profits and equity now exceeds historical levels, 
which implies an expectation of profit recovery in 
the future. This is not an unreasonable assumption 
after weak aggregate profit development in the 
last two years. In the shorter term, however, we see 
limited signs of positive surprises, which increases 
the risk of short-term setbacks. However, the major 
trends, such as energy efficiency, electrification, 
digitalisation, sustainable societies and defence 
spending, are intact and support the demand trends 
among companies.

INDEX PERFORMANCE (12 MONTHS)
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Share price trends
The closing price for Svolder’s Class B share on the 
balance sheet date was SEK 67.50, corresponding 
to an increase during the current reporting period 
of 13.2 per cent. The Class B share’s value on the 
closing day represented a premium of 9.5 per cent 
on its net worth. The Class B share was traded on all 
trading days during the period, with an average of 
approximately 190,000 shares traded each day of 
trading on Nasdaq Stockholm.
Svolder’s Class A share is only traded through 

five auctions (known as Auction Only Market 
Segments) during the trading day: one on opening, 
followed by intraday auctions at 11:00, 13:00 and 
15:00, and finally a closing auction. The closing 
price for Svolder’s Class A share was SEK 111.00, 
which means that the Class A share was valued at a 
premium of 80.1 per cent in relation to net worth.
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.

TOTAL RETURN1) %

Svolder

3 months  
240301–
240531

9 months  
230901–
240531

Rolling  
12 months  
230601–
240531

Share price (Class B) 13.2 20.8 14.0
Net worth 11.9 22.7 8.6

Stock market index
Carnegie Small Cap Return Index� 13.0 26.7 21.7
SIX Return Index 10.0 25.3 22.8

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 61.60 per share, equating to SEK 6,311 million. 
This corresponds to an increase in value during the 
current reporting period of 11.9 per cent. This figure 
is 1.0 percentage point lower than that of the small 
cap index (CSRX), which increased by 13.0 per cent 
during the corresponding period. This can also 
be compared with the Swedish market as a whole 
(SIXRX), which increased by 10.0 per cent.
Svolder’s equities portfolio is not an index 

portfolio, but a series of investment decisions 
based on the valuations of individual equities. 
The portfolio’s results in relation to comparison 
indices may, therefore, differ substantially from one 
accounting period to another.

NET WORTH TREND (3 MONTHS)  
1ST MARCH–31ST MAY 2024

SEK m
SEK/
share

Net worth, 29th February 2024 5,640 55.10

Equities portfolio 
Opening value 5,319 51.90
Purchase of shares 403
Sale of shares −234
Change in value, equities portfolio 577 747 7.30
Closing value 6,067 59.20

Net debt (−)/net receivable (+)
Opening value 320 3.10
Share dividends received 99
Management costs −7
Net financial items 3
Purchase of shares, net −170 −76 −0.70
Closing value 245 2.40

Net worth, 31st May 2024 6,311 61.60

The holding in Ependion developed strongly during 
the current reporting period. Ependion’s Q1 report 
showed a sequential improvement in order intake, 
sales and profit compared to the final quarter of 
2023. The group also managed to better counter 
the negative effects from a weaker market and 
thus maintain a higher operating margin. In the 
short term external factors remain uncertain, and 
a weaker market is therefore expected to persist. 
From a longer perspective, growth is still expected 
to remain strong in the markets and segments in 
which the group operates, driven by a number of 
global megatrends.
The holding in ITAB was also a positive 

contributor to net worth. ITAB’s Q1 report was 
strong, with organic growth amounting to 5 per cent 
while operating profit increased by a full 130 per 
cent. The operating margin for the quarter, which 
totalled 10.2 per cent, was ITAB’s strongest for any 
first quarter in the company’s history. However, 
further cost-cutting opportunities are available 
moving forward. At the same time, the company’s 
growth is well positioned to increase, driven by 
lower macroeconomic uncertainty and increased 
willingness to invest among customers in 2024. 
With a balance sheet that is essentially debt-free, 
ITAB is overall in better shape than it has been in a 
very long time.
Nolato was the third largest contributor to 

net worth. The company’s short-term challenges, 
mentioned in our last interim report, were turned 
around faster than expected. At the beginning of 
April, Nolato announced a long-term contract with 
a major existing customer regarding deliveries of 
medical devices, for instance to administer obesity 
and diabetes drugs. The stock market received the 
news with joy, and any doubt as to whether Nolato 

Source: Svolder and Infront



8

I nterim    R eport  3

was exposed to this anticipated giant market could 
be dispelled. Then, when the company’s Q1 report 
revealed a long-awaited turnaround in both profit 
and margin, the share price continued to rise. 
Despite a higher valuation, we believe that the share 
is still of interest based on long-term normalised 
profits.
The share prices for both Troax and Engcon 

rose after the respective companies’ interim 
reports. Consequently, both companies made 
a positive contribution to net worth. Primarily 
for valuation reasons, the holdings were slightly 
reduced.

BIGGEST CONTRIBUTORS TO CHANGES IN NET WORTH  
1ST MARCH–31ST MAY 2024

(Based on net worth of SEK 5,640 million or SEK 55.10/share on 29th February 2024)

Share SEK m SEK/share
Ependion 161 1.60
ITAB Shop Concept 151 1.50
Nolato 137 1.30
Troax Group 71 0.70
engcon 58 0.60
XANO Industri 42 0.40
Arla Plast 38 0.40
Wästbygg Gruppen 38 0.40
Total, eight positive 697 6.80

New Wave Group −56 −0.50
MilDef Group −28 −0.30
Total, two negative −84 −0.80

Other shares 63 0.60

Shares, total 676 6.60
Other −5 0.00

Change in value 672 6.60

New Wave Group’s report for Q1 2024 did not live 
up to stock market expectations. It is important to 
remember that the first quarter has historically been 
the year’s worst in terms of results and profitability. 
In addition, Q1 2023 was a record quarter for the 
group. Some of the reasons behind the weaker 
results were continued low demand from, primarily, 
sports retailers, and planned costs for sales and 
marketing, for example. The cash flow was positive 
and significantly better than the previous year. 
The balance sheet was further strengthened and 
opens up opportunities for aggressive growth 
investments.
We still believe that the combination of high 

profitability, strong balance sheet and good growth 
potential pays the foundation for a continued 
attractive share price trend. The strong price 
trend during March meant that the holding clearly 
exceeded Svolder’s set guideline that no holding 
should amount to more than 15 per cent of net worth. 
Consequently, a small proportion of the shareholding 
was sold.

On May 24, Svolder flagged for 10.5 per cent of 
the capital and votes in MilDef Group, after applying 
for and receiving permission under the Foreign 
Direct Investment Screening Regulation (FDI 
Regulation). Despite a weaker interim report than 
expected, Svolder is positive about the company’s 
long-term potential.

CHANGE IN NET WORTH IN SEK MILLION 
PER MONTH (12 MONTHS)
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Excluding dividends of SEK 102.4 million (SEK 1.00/share) paid in November 2023.

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 245 million on the 
closing day, corresponding to 3.9 per cent of the 
company’s net worth. This is to be compared with a 
net receivable of SEK 320 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 May 2024.

Equities portfolio
Shares were acquired for a total of SEK 403 million 
during the current reporting period. Shares for 
a total of SEK 234 million were sold during the 
corresponding period, and net purchases hence 
totalled SEK 170 million.
On the closing day, the equities portfolio 

comprised 18 holdings.

MAJOR NET PURCHASES FOR THE EQUITIES PORTFOLIO 
1ST MARCH–31ST MAY 2024 (3 MONTHS)

Share Number SEK m SEK/share
Scandic Hotel Group 4,512,134 259 57.40
Elanders 677,433 67 98.50
MilDef Group 300,000 21 70.60

During the quarter, Svolder acquired shares in 
Scandic Hotels. The company is today the largest 
hotel operator in the Nordics, with around 58,000 
rooms in service and under development across 
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some 280 hotels. The company has sales of just 
over SEK 22 billion, mainly in the Nordics, and to 
a lesser extent in Germany and Poland. Business 
takes place in the middle segment through its own 
Scandic brand, and the company thus has a large 
geographical reach.
In the years after its IPO in 2015, Scandic showed 

that they run a relatively stable business with 
steadily growing turnover and profit, driven both by 
the opening of new hotels and by acquisitions. The 
pandemic led to a sharp drop in sales and also turned 
Scandic’s profits, which are normally relatively 
stable, into significant losses and negative cash 
flows. In order to secure the company’s survival, 
Scandic had to go through a baptism of fire which 
included new issues of both shares and convertibles 
in order to strengthen its financial position. As 
restrictions were gradually lifted, the company 
quickly showed good profit recovery, while strong 
cash generation contributed to an increasingly 
strong balance sheet. With record high profit levels, 
good cash flows and a strong financial position, 
Svolder judges that Scandic is in excellent condition 
– and as the valuation is also relatively low, we feel 
that the company has not been rewarded for its good 
development of recent years. Overall, the conditions 
for an attractive total return in the share are deemed 
to be good.
Svolder has been an owner in Elanders since 

2019 and the holding has then been gradually 
increased. In a shorter perspective, Elanders has 
been adversely affected by a weaker market, as 
well as by global customers reducing their stocks. 
Svolder views this development as transient and 
considers the valuation to be low. The potential for 
improvement is deemed large, driven both by better 
demand within the larger customer segments and 
contributions from recent acquisitions.

MAJOR NET SALES FROM THE EQUITIES PORTFOLIO 
1ST MARCH–31ST MAY 2024 (3 MONTHS)

Share Number SEK m SEK/share
New Wave Group 399,704 53 124.60
Troax Group 190,000 49 240.50
engcon 496,330 40 80.80
Nolato 420,000 23 53.90

The Parent Company
The results for the Group and the Parent Company 
correspond 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 million, and a current 
liability of SEK 0.1 million.

Risks and uncertainties
The identified risks and uncertainties for the Group 
and the Parent Company are presented on page 66 
and in note 17 on page 81 of the 2022/2023 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.

Events after the reporting period
The net worth on 7th June was SEK 61 per share and 
the listed price was SEK 66.60.

Nominations Committee
As reported in a press release on 13th May 2024, 
a Nominations Committee has been formed in 
accordance with a decision at the 2023 Annual 
General Meeting. The Nominations Committee 
has appointed Christoffer Lundström (Lundström 
family/StrategiQ Capital AB) as its Chairman. 
Other members are Ludwig Malm (Förvaltnings AB 
Magnentus/Magnentus Capital AB/Magnus Malm), 
Jörgen Wärmlöv (Spiltan Fonder AB) and Fredrik 
Carlsson (Chairman of the Board and convener).
Shareholders wishing to submit proposals to 

the Nominations Committee may do so by e-mail 
to info@svolder.se or by post to: Nominations 
Committee, Svolder AB, Box 70431, SE-107 25 
Stockholm, Sweden.

Year-End Report
A Year-End Report for the financial year 1st 
September 2023–31st August 2024, encompassing 
the three-month report for 1st June–31st August 
2024, will be published on 13th September 2024.

Annual General Meeting 2024
The AGM will take place in Stockholm on Friday 15th 
November 2024.
Shareholders wishing to have an issue 

discussed at Svolder’s 2024 AGM must make 
a written request to the Board of Directors by 
3rd October 2024 at the latest to: Svolder AB 
(publ), Board of Directors, Box 70431, SE-107 25 
Stockholm, Sweden.

STOCKHOLM, 14 JUNE 2024 
SVOLDER AB (PUBL), THE BOARD

For additional information, please contact:

▪	 Tomas Risbecker, Managing Director,  
+46 (0)8-440 37 74

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

Consolidated statement of comprehensive income

(SEK m)

3 months  
240301–
240531

3 months  
230301–
230531

9 months  
230901–
240531

9 months  
220901–
230531

Rolling  
12 months  
230601–
240531

12 months  
220901–
230831

Management operations
Dividend income 98.7 110.4 122.1 110.4 122.1 110.4
Management costs −7.1 −10.9 −21.2 −32.4 −30.1 −41.4
Earnings from securities 577.5 −23.5 1,058.8 73.7 385.7 −599.5
Other operating income - 0.0 - 0.3 0.0 0.3

Operating profit/loss 669.0 76.1 1,159.8 152.0 477.7 −530.1

Profit on financial investments
Financial income 2.6 0.7 6.2 3.7 7.2 4.6
Financial expenses - 0.0 0.0 0.0 0.0 0.0
Profit/loss after financial items 671.6 76.8 1,165.9 155.7 484.8 −525.5

Tax - - - - - -
Profit/loss for the period 671.6 76.8 1,165.9 155.7 484.8 −525.5

Other comprehensive income - - - - - -
Comprehensive income for the period 671.6 76.8 1,165.9 155.7 484.8 −525.5

Earnings per share, SEK 6.60 0.70 11.40 1.50 4.70 −5.10

Consolidated cash flow statement

(SEK m)

3 months  
240301–
240531

3 months  
230301–
230531

9 months  
230901–
240531

9 months  
220901–
230531

Rolling  
12 months  
230601–
240531

12 months  
220901–
230831

Cash flow from operating activities 
before changes in working capital 91.6 102.7 93.3 83.7 86.8 77.1

Changes in working capital
Increase (+)/decrease (–) in current liabilities 0.1 −0.1 −0.3 0.7 −0.6 0.5
Cash flow from operating activities 91.7 102.6 93.0 84.4 86.2 77.6

Investing activities
Purchase of securities −390.5 −241.7 −889.6 −883.8 −976.7 −970.9
Sale of securities 257.2 129.1 963.2 306.6 1,098.3 441.7
Investment in machinery and equipment 0.0 −0.1 0.0 −0.1 0.0 −0.1
Cash flow from investing activities −133.3 −112.7 73.6 −577.4 121.6 −529.3

Financing activities
Dividend paid - - −102.4 −92.2 −102.4 −92.2
Cash flow from financing activities 0.0 0.0 −102.4 −92.2 −102.4 −92.2

Increase (+)/decrease (–) in liquid assets −41.5 −10.1 64.1 −585.2 105.4 −543.9
Liquid assets at beginning of period 295.9 159.1 190.2 734.1 149.0 734.1
Liquid assets at end of period 254.4 149.0 254.4 149.0 254.4 190.2

Consolidated key ratios per share

(SEK m)

3 months  
240301–
240531

3 months  
230301–
230531

9 months  
230901–
240531

9 months  
220901–
230531

Rolling  
12 months  
230601–
240531

12 months  
220901–
230831

Change in net worth, SEK 6.60 0.70 10.40 0.60 3.70 −6.00
Dividend paid during the period, SEK - - 1.00 0.90 1.00 0.90
Earnings per share, SEK 6.60 0.70 11.40 1.50 4.70 −5.10
Number of shares, million 102.4 102.4 102.4 102.4 102.4 102.4

Definitions as in the Annual Report for 2022/2023. 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.
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Accounts

Consolidated balance sheet

ASSETS
(SEK m) 240531 240229 230831 230531 230228 220831
Non-current assets
Property, plant and equipment
Equipment 0.1 0.2 0.2 0.2 0.2 0.1
Financial assets
Securities holdings 6,066.6 5,319.2 5,073.8 5,841.0 5,705.8 5,146.0

Current assets
Current receivables 9.7 31.0 5.0 4.2 1.3 0.4
Cash and bank balances 254.4 295.9 190.2 149.0 159.1 734.1

Total assets 6,330.8 5,646.2 5,269.2 5,994.3 5,866.3 5,880.7

SHAREHOLDERS’ EQUITY AND LIABILITIES
(SEK m) 240531 240229 230831 230531 230228 220831
Shareholders’ equity 6,311.2 5,639.6 5,247.7 5,928.8 5,852.1 5,865.3

Liabilities
Current liabilities 19.6 6.6 21.6 65.5 14.3 15.4

     
Total liabilities and shareholders’ equity 6,330.8 5,646.2 5,269.2 5,994.3 5,866.3 5,880.7

Changes in shareholders’ equity

(SEK m)

3 months  
240301–
240531

3 months  
230301–
230531

9 months  
230901–
240531

9 months  
220901–
230531

12 months  
220901–
230831

Opening balance 5,639.6 5,852.1 5,247.7 5,865.3 5,865.3
Dividend paid - - −102.4 −92.2 −92.2
Comprehensive income for the period 671.6 76.8 1,165.9 155.7 −525.5
Closing balance 6,311.2 5,928.8 6,311.2 5,928.8 5,247.7

Consolidated key ratios per share
(SEK m) 240531 240229 230831 230531 230228 220831
Net worth per share, SEK 61.60 55.10 51.20 57.90 57.10 57.30
Share price (Class B), SEK 67.50 59.65 56.90 60.30 66.88 53.97
Net worth, premium (+)/discount (–), % 10 8 11 4 17 −6
Liquidity (+)/Borrowing (–), % 4 6 4 2 3 12
Equity/assets ratio, % 100 100 100 100 100 100
Number of shares, million 102.4 102.4 102.4 102.4 102.4 102.4

Definitions as in the Annual Report for 2022/2023. 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.

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 recommendation RFR 2. Otherwise the same accounting policies and  
bases for assessment have been used as in the most recent Annual Report.

STOCKHOLM, 14TH JUNE 2024

FREDRIK CARLSSON 
CHAIRPERSON

CLAS-GÖRAN LYRHEM 
BOARD MEMBER

JOHAN LUNDBERG 
BOARD MEMBER

MAGNUS MALM 
BOARD MEMBER

TOMAS RISBECKER 
MANAGING DIRECTOR

ANNA-MARIA LUNDSTRÖM TÖRNBLOM 
BOARD MEMBER

ELISABETH ÅBOM 
BOARD MEMBER
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Auditor’s report on the review of the 
financial information in the interim report 
in summary (interim report), drawn up in 
accordance with IAS 34 and Chapter 9 of 
the Annual Accounts Act.

Introduction
We have reviewed the summarised interim financial 
information (Interim Report) for Svolder AB (publ), 
corporate ID no. 556469-2019 as of 31st May 2024 
and for the nine-month period then ended. The 
Board of Directors and the Managing Director are 
responsible for the preparation and presentation of 
this Interim Report in accordance with IAS 34 and 
the Annual Accounts Act. Our responsibility is to 
express a conclusion on this Interim Report based 
on our review.

Focus and scope of the review
We conducted our review in accordance with the 
International Standard on Review Engagements 
(ISRE) 2410, Review of Interim Report Performed 
by the Independent Auditor of the Entity. A 
review consists of making inquiries, primarily of 
persons responsible for financial and accounting 

matters, and applying analytical and other review 
procedures. A review has a different focus to and is 
substantially less in scope than an audit conducted 
in accordance with International Standards on 
Auditing and other generally accepted auditing 
standards in Sweden. The procedures performed in 
a review do not enable us to obtain assurance that 
we would become aware of all significant matters 
that might be identified in an audit. The expressed 
conclusion based on a review does not, therefore, 
have the same certainty as an expressed conclusion 
based on an audit.

Conclusion
Based on our review, nothing has come to our 
attention that causes us to believe that the Interim 
Report is not prepared, in all material respects, in 
accordance with IAS 34 and the Annual Accounts 
Act, regarding the Group, and with the Annual 
Accounts Act, regarding the Parent Company.

STOCKHOLM, 14TH JUNE 2024 
ÖHRLINGS PRICEWATERHOUSECOOPERS AB

HELENA KAISER DE CAROLIS 
AUTHORISED PUBLIC ACCOUNTANT

Auditor’s Review Report


