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Our business

We are typical Småland entrepreneurs, rooted in the munici-
pality of Lessebo. Together, we represent two generations of 
enterprise, achieving the best results by combining skill and 
experience with drive and Småland business acumen. These 
qualities have been absolutely crucial in building the JOOL 
Group into what it is today. 

We own and develop companies, but our primary focus is on 
people. After many years of enterprise in a series of industries, 
we are well aware that people are what matter most, regardless 
of whether you work with manufacturing or services.  
 
We believe in team building, taking advantage of each person’s 
unique qualities and strengths. This is how we go about creating a 
strong team where everyone works together towards a common 
goal. Nobody can do everything, but everybody can do something. 

Around Easter 2008, we began looking at the potential acqui-
sition of ESS-ENN Timber AB, at that time one of the major 
brands in Swedish sawn timber products. The joint company 
JOOL Invest AB was formed in conjunction with that acquisition. 
ESS-ENN was taken over that same summer. The company was 
close to bankruptcy and the deal was complex. In the years 
that followed, a range of measures were implemented to turn 
the company around. It has been a long journey, with plenty of 
challenges along the way, but now ESS-ENN is once more a 
well-funded and profitable company. 

We have developed, acquired and invested in a number of  
other companies during the Group’s history, which spans almost 
15 years. JOOL Capital Partner AB was founded in 2010 and is 
a leader in debt financing for small and medium-sized Nordic 
enterprises. 
 

The holding has developed into a core of the Group and 
demonstrates good profitability. The industrial side has also 
grown, with supplementary acquisitions for existing operations 
and investment in Lessebo Paper AB, a company dating back 
to the 17th century that now produces one of the world’s most 
eco-friendly papers. 

That said, the original journey with ESS-ENN Timber is a good 
depiction of who we are. It symbolises our view of the long-
term approach, and the fact that problems are there to be 
solved. ESS-ENN’s emphasis on glued laminate timber, one  
of the world’s most climate-smart building materials, also 
 symbolises our strong focus on sustainability.  
 
But sustainability does not just involve the environment and 
nature; social responsibility is also key. ESS-ENN is an  important 
employer in the small town in which the company is based. 
Our instinct is to support local communities, businesses and 
integration. Nobody is happier than us if we can help preserve, 
develop and advance local businesses for a modern world. 

Today, the JOOL Group includes a number of wholly or  partly 
owned companies with combined sales in excess of SEK 1 
billion and over 300 employees. Our roots may be in Småland, 
but our businesses are  represented all over the world. We have 
achieved a lot in a short space of time, but our greatest joy 
is that the future lies ahead of us and most of the work still 
remains to be done. We grow, together. 

Göran Johansson and Tom Olander,  
JOOL Group founders

Småland, in the south-east of Sweden, has often been recognised for 
the entrepreneurship that has flourished in the region. The people of 
Småland have often been independent and self-sufficient in the past, 
which may perhaps be why entrepreneurship is still such a strong part of 
the Småland mentality today. Ingvar Kamprad’s furniture giant IKEA, with 
its down-to-earth corporate culture, and the famous “Spirit of Gnosjö” 
characterised by drive and small-scale enterprise, are just two of many 

examples of what characterises enterprise in Småland.

This is the 
JOOL Group
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Revenues in JOOL Group  
portfolio holdings

Employees in JOOL Group 
portfolio holdings

The JOOL Group is  
founded

million SEK employees

2008 1,150 318

“Småland entrepreneurship 
with sound values and  
long-term ownership.”

5      



6      

“The JOOL Group 
is stronger than  
ever before”



Despite the troubled environment that we continued to see over 
the past year, the JOOL Group has consolidated the strength 
that was already apparent in the previous year. With positive 
half-year results from all our core holdings, it is now clear that 
the JOOL Group is stronger than ever.

Lessebo Paper is seeing increased demand, and it is gratifying 
to see that the company is now represented in the US thanks to 
Legion Paper. Legion stocks Lessebo Paper products and is an 
important partner for further expansion into the North American 
market.

Our timber industries are continuing to perform strongly, and 
the good price levels we saw in 2021 have persisted to date 
in 2022. Strong global demand for timber products helped to 
increase sales in all segments during the quarter. We entered 
the second half of 2022 with a robust order book, where prof-
itability remains good from a historical perspective. During the 
summer, we were also delighted to learn that ESS-ENN  Timber’s 
edge-glued panels are the first of their kind to hold Cradle 
to Cradle Certified® Silver accreditation. This certification is a 
wonderful way to confirm that   ESS-ENN’s extensive environmen-
tal work has borne fruit, and that the company’s products are 
among the building materials of tomorrow.

JOOL, our financing business, continues to see a strong trans-
action market despite the global turmoil, and a number of our 
customers are expressing a need for additional liquidity. We 
can note that we have broken records to date in 2022 when 
it comes to transaction sizes, having completed a couple of 
transactions of around SEK 500 million. Among other things,  
we are proud to have structured another green bond for property 
company Patriam. We can see how the ability to raise sustainable 
finance is increasingly important for companies that want to take 
a holistic approach to their sustainability work. 

The rest of the Group is showing similar positive trends.  
The JOODIN painting and flooring group is expanding rapidly 
and can report almost 500 ongoing and completed projects  
in the first six months of the year, which is impressive to say  
the least.  

As the world trembles, we feel it is particularly important to 
 protect the most vulnerable members of society. As of 2022, the 
JOOL Group is partnering with the World Childhood  Foundation, 
which works to prevent violence and sexual abuse against 
 children. The partnership with Childhood will be  apparent through 
various activities and initiatives. One example is the craft tent 
that Lessebo Paper arranged together with  Childhood during  
the Childhood Match Cup sailing competition in  Marstrand.  
All children who love crafts were welcomed to the tent, and  
this was a very popular feature of the event.

In conclusion, we can now sum up a very successful year, with 
the Group’s revenues for the first six months of 2022 exceeding 
revenues for the entire 2020 financial year. The whole JOOL 
Group has delivered strong results, and companies in a number 
of our business areas have made great strides forward. I would 
like to thank the management and staff of all our businesses 
for their fantastic efforts during the year, despite higher material 
prices, longer lead times and turbulent markets. You are proof 
that people with drive and commitment are a  company’s most 
vital asset.

Tom Olander, 
CEO and founder

CEO’s statement 
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Previous page: A Midsummer pole decorated with paper 
wreaths made from Lessebo Paper’s eco-friendly paper.  
This was created by Lessebo Hembygdsförening.



Our history in brief

2008

2021

2020

2019

2018

2017

2016

2015

2014

2013

2012

2011

2010

2009

Tibro Sågverk AB is 
acquired 

JOOL Invest acquires a majority holding in the timber 
company ESS-ENN Timber

JOOL Invest invests 
in Medica Nord (now 
MedicaNatumin), which 
develops, manufactures and 
markets health and beauty 
products 

JOOL Capital Partner AB wins 
the DI Gasell award

JOOL Invest invests in Zanders 
Paper GmbH of Germany

Painting and flooring 
company JOODIN
begins operations and 
acquires Golvgruppen i 
Växjö AB

Tom Olander is a national finalist 
in the EY Entrepreneur of the 
Year competition and is named 
Best upcoming male entrepreneur 
for Eastern Sweden

An independent 
study shows that 
Lessebo Paper’s 
production gener-
ates 96 per cent 
lower carbon dioxide 
emissions than the 
industry average for 
corresponding paper 
production

Lessebo Paper is the world’s first paper mill 
to receive Gold “Cradle to Cradle Certified®” 
accreditation for its white premium papers

Hubins AB receives a 
licence from Sweden’s 
Financial Supervisory 
Authority to conduct 
insurance distribution

The JOOL Group has revenues 
of more than SEK 250 million 

Göran Johansson and Tom Olander found the parent company JOOL Invest AB 

JOOL invests in the financial consulting company 
Pecunia Asset Management Ltd.

Fintech company 
Hubins AB begins 
operations 

ESS-ENN Timber acquires the Södra 
Wood glued laminate factory in Rottne 

Säkra Stockholm NoWa
is acquired

JOOL Capital Partner AB 
wins the DI Gasell award for 
the second year running 

250 
million

Lessebo Paper
celebrates 300 years 
of commercial paper 
production, and the 
Swedish royal family 
visits Lessebo to join in 
the celebrations 

A green bond of more than SEK 600 
million to Advanced Soltech Sweden 
AB becomes JOOL’s largest financing 
to date

JOODIN acquires Hjortsberga 
Måleri & Golv AB

Göran Johansson is named as a 
Swedish national finalist for the 
Golden Gavel award for sterling work 
in his role as Chairman of the Board. 

The financing business 
passes SEK 5 billion in 
raised capital 

JOOL becomes co-owner 
of the Norra Finans financial 
group 

The JOOL Group becomes a partner to 
the World Childhood Foundation 

ESS-ENN Timber edge-glued panels 
achieve Silver “Cradle to Cradle 
Certified®” accreditation

5 
billion

The financing business passes 
SEK 10 billion in raised capital 

10 
billion

JOOL joins the Climate Bonds Initi-
ative organisation, which promotes 
sustainable financing in the bond 
market 

ESS-ENN Timber undergoes substantial streamlining 
and cost savings

ESS-ENN Timber invests SEK 20 million in a 
new planing mill

The JOOL Group has revenues 
of more than SEK 100 million 

The Group reports 
a net profit of 
SEK 5.5 million  

The financing business 
JOOL Capital Partner 
AB starts up and opens 
an office in Gothenburg 

JOOL starts structuring 
corporate bonds 

The financing business begins 
international expansion 

100 
million

5.5 
million

JOOL Invest acquires 
the remaining shares 
in ESS-ENN Timber 

JOOL Invest acquires 25 per cent of the Lessebo Paper 
Mill, which dates back to the 17th century 

2022
H1
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The Group’s financial position*

* Includes non-revised financial information  
** Assets are reported at initial values according to the K3 model

JOOL Invest Group history (SEK millions)

Group equity (SEK millions)**
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41
per cent
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million 
SEK

Equity, 30 June 
2022

Sales growth from 
previous year (%)

Accumulated EBITDA 
since 2008

250

200

150

100

50

0
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 H1 22

209
million 
SEK
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Cradle to Cradle Certified®
is a registered trademark of 
the Cradle to Cradle Products 
Innovation Institute. Cradle to 
Cradle Certified is the world’s 
most advanced certification 
programme for the design, 
manufacture and verification 
of materials and products that 
are safe, circular and responsibly 
produced. Visit C2CCertified.org 
for more information on the Cradle 
to Cradle Certified Products 
Program and its requirements.

Lessebo Paper’s Scandia 2000 
and Lessebo Design products hold 
Gold Cradle to Cradle Certified® 
accreditation. ESS-ENN Timber glued 
laminate products hold Silver Cradle to 
Cradle Certified® accreditation.

Our business

Lessebo Paper
As a Swedish paper manufacturer, Lessebo Paper has under-
taken to develop high-performance, environmentally responsible 
paper for the international market. In 2021, Lessebo Paper pub-
lished an environmental statement reporting record low fossil 
CO2 emissions. Carbon dioxide emissions have been reduced 
by 79% since 2013, marking a milestone in the company’s strong 
focus on responsible production with the environment in mind. 

Production of paper products from Lessebo Paper generates 
19 kg of CO2 per tonne of finished paper. On average, a  producer 
of similar products in Europe discharges 616 kg of CO2 per 
tonne of finished paper. This figure includes emissions from 
the production of both pulp and paper, an industry-standard 
accounting method in the paper industry. This shows that prod-
ucts from Lessebo Paper generate only a fraction of the carbon 
dioxide emissions compared to those from an average paper 
mill with a similar product mix.

To consolidate Lessebo Paper’s strong environmental profile, 
the paper producer launched the Climate Compass in 2020, 
a guide that delves into detail about everything regarding the 
environment and paper. Green initiatives that Lessebo Paper 
is working on are highlighted, such as the use of waste energy 
from production to heat buildings in the community of Lessebo 
via the local district heating network. The Climate Compass is 
a unique publication that invites customers to participate in the 
sustainable paper discussion.

World first 
Lessebo Paper has invested further in eco-friendly  production, 
and in 2021 the company received Cradle to Cradle Certified® 
Gold environmental accreditation for its Scandia 2000 and 
Lessebo Design white paper grades. Cradle to Cradle Certified® 
is an environmental accreditation that has examined the envi-
ronmental impact of products from a life cycle perspective, from 
raw materials to end product and recyclability. Lessebo Paper’s 
paper grades are the first in the world to meet the requirements 
for Gold accreditation.

Sustainable businesses will be the winners of tomorrow. We believe 
that active sustainability policies and care for the environment as well 
as human wellbeing are not only important, but a necessity for the 
long-term success of the company. JOOL Group companies are based 
in different industries and regions, which does of course create a 

wide variety of unique opportunities and challenges. The sustainability 
work conducted by some of our companies is described here.

Green growth
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Energy-efficient 
buildings and 
housing projects

Green bonds can be verified and issued in a large and 
growing number of industries, including:

Sustainable 
forestry 

and agriculture

Clean transport Solar, wind and 
other renewable 
energy sources 

www.fsc.org

The mark of
responsible forestry

FSC  C007709®

PEFC™ is a standard guar-
anteeing that a product or 
service will be produced 
or provided according 

to specific quality requirements. 
Forests certified by PEFC™ are 
compliant with the specific 
requirements of the Forest Europe 
partnership. The Federation of 
Swedish Farmers and the Feder-
ation of Family Forest Owners are 
behind PEFC™ in Sweden.

FSC® is an independent, 
international member or-
ganisation that promotes 
environmentally sound 

and socially responsible use of 
the world’s forests. Its certification 
supports endangered animals and 
plants, the future capacity of the 
land to sustain forests, safe and 
healthy working conditions for 
forest workers, and the rights of 
indigenous peoples.

JOOL – sustainable financing
JOOL is the Group’s financial arm. It was founded in 2010 and 
offers a wide range of financial services for businesses and 
private individuals. Since 2018, JOOL has been a partner to the 
Climate Bonds Initiative, a non-profit organisation that certifies 
green bonds and promotes sustainable investments. This form 
of financing allows investors to invest more transparently and in 
a more traceable way than was previously possible. The Climate 
Bonds Initiative means that JOOL is more readily able to offer 
SMEs access to the green bond market, while offering  investors 
sustainable investment opportunities with a high degree of 
control over how the invested capital is deployed.

JOOL has structured a number of green bonds for SMEs. The 
latest was issued by property company Patriam Invest AB, and 
this was the first Swedish bond issue to be certified green by the 
Climate Bonds Initiative. Around SEK 400 million has been raised 
in the issue to date, with plenty of interest from the market.

The green bond framework developed by Patriam in connection 
with the issue will enable the company to issue green bonds 
that are earmarked for sustainable property development, in 
both current and future bond issues. As part of the process, 
Patriam’s existing Torsvik project in Stockholm and the bond 
financing for the project were retroactively certified “green”. 
JOOL is seeing a continued increase in interest in sustainable 
forms of financing. The Group is also looking forward to good 

opportunities for growth in this field, particularly in its main 
segment of small and medium-sized enterprises.

ESS-ENN aims to be sustainability role model
ESS-ENN Timber’s ambition is to be a role model when it 
comes to sustainability. The company performs a wide range 
of  activities in the timber products industry and works hard to 
maintain good relations with both customers and employees, 
who are given opportunities to develop their skills.

“Timber is a fantastic and durable material offering endless 
possibilities. We also feel we give something back to nature due 
to the fact that our machinery is operated in an energy-efficient 
and circular manner as well,” says Caroline Troedson, Site 
Manager at ESS-ENN Timber. 

ESS-ENN is Sweden’s biggest supplier of glued laminate prod-
ucts, which involves a responsibility to lead the way forward. 
The company’s glued laminate products hold environmental 
certification and the company has invested in a biofuel boiler, 
where it burns its waste products. It also holds FSC and PEFC 
certification in sustainable forest management. Recently, the 
company’s glued laminate products were also awarded Silver 
Cradle to Cradle Certified® accreditation. Cradle to Cradle 
 Certified® is the globally recognised standard for sustainable, 
safe and circular products.
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Property company Patriam 
Invest has issued the 
first Swedish bond to be 
certified green by the 
Climate Bonds Initiative. 



1  Almost all of our raw 
materials come from well-
managed Swedish forests. 

2  Young forests bind more 
CO₂ than old, so two new 
trees are planted for every 
one that we fell.

3  Every bit of our raw materials 
– even the sawdust – are 
used in our production.

4  Our bioenergy boiler powers production 
using energy from our own waste material.

5  Our glued laminate wood uses 
just 0.02% eco-friendly glue.  
The rest consists of solid wood.

“This includes sustainable and safe practices within the compa-
ny, human rights and how we look after the environment as well 
as we can,” explains Troedson. 

The timber used by ESS-ENN comes exclusively from Swedish 
forests, which streamlines logistics and reduces transports. 
Deforestation reduces nature’s ability to absorb carbon dioxide 
from the atmosphere, and so the company is working actively 
on replanting trees. 

“At least two new trees are planted for each tree harvested, 
which will safeguard the forests of the future. Young forest also 
captures more CO2 than old forest.”

Investing in staff
The company is currently operating with good profitability. How 
the company manages its relationships with both customers and 
employees is one of the keys to its success. The employee who 
has been with the company the longest has worked at ESS-ENN 
since 1983, covering almost the entire 40-year history of the 
company. “It is important to invest in staff. We are now actively working to 

meet the needs of our employees. This is being done by means 
of skills development, for example, but also by involving them 
more in the running of the business.”

Our business



World Childhood Foundation

The JOOL Group is a partner of the World Childhood  Foundation, 
which works to prevent violence and sexual abuse against 
children. The Foundation provides support to local organisations 
that develop innovative new approaches to help children and 
families in need. Childhood wants to give all children the oppor-
tunity to develop into strong, safe and responsible people.

“As the parent of three children, I have seen first-hand how 
vulnerable children can be online, for example. This is why I feel 
it is particularly important for me to actively support initiatives 
that enable all children to have a safe childhood, free from 
violence and sexual abuse. Childhood’s values and goals are in 
line with the JOOL Group’s own values, and we want to support 
Childhood’s efforts to secure children’s right to a safe upbringing,” 
says Tom Olander, CEO and founder of the JOOL Group.

Partnerships permeate everything Childhood does; and together 
with a range of corporate partners, the Foundation enables 
investment in local initiatives and innovative solutions that help 
children and families in need, both in Sweden and around the 
world. Childhood has allowed over 1300 projects to be imple-
mented all over the world since H.M. Queen Silvia founded 
the foundation in 1999. Initiatives and ideas have been set in 
motion and life has been breathed into them thanks to funding, 
 knowledge and encouragement. Childhood works together with 

its partners to empower stakeholders – from grassroots to global 
– to keep children safe. The foundation helps new ideas and 
organisations to grow and create sustainable impact. 

How can the JOOL Group’s partnership with  
Childhood be perceived?
Our sponsorship means we can let everyone know that the 
JOOL Group is a Partner of the World Childhood Foundation. 
Talking about our partnership shines a spotlight on the issue 
and helps put it on the global agenda. The donation that forms 
the basis of our partnership will also make a difference for 
Childhood’s programmes to combat violence and sexual abuse 
against children.

Moreover, our partnership will be visible thanks to various activ-
ities and initiatives. One example is the craft tent that Lessebo 
Paper arranged together with Childhood during the Childhood 
Match Cup sailing competition in Marstrand. This was provided 
for all the children who were there for the sailing competitions. 
All children who love crafts were welcomed to the tent, and this 
was a very popular feature of the event.
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JOOL Group supports the 
Ukrainian people 
The JOOL team has helped the people of Ukraine in a number 
of ways. For instance, the Group donates to the UNHCR, and is 
involved in support activities for Ukrainian families in  Lessebo. 
Lessebo Paper has also donated paper for the new book 
entitled “Maya and Her Friends”, written by Ukrainian author 
Larysa Denysenko and illustrated by Masha Foya. This book is 
published by Bonnier, and all proceeds are being donated to 
UNICEF and their efforts to support the children of Ukraine. 
Nobody can do everything, but everybody can do something.

Vinga Corporate Bond in cooperation 
with SustainAX 
The Vinga Corporate Bond fund has entered into a new partner-
ship with SustainAX, which provides ESG analyses to measure 
and promote sustainable corporate growth. ESG stands for 
 environment, social responsibility and corporate governance. 
Vinga’s managers find that sustainable companies are the 
 winners of tomorrow, and that sustainable companies mean 
lower risk and higher returns in the long run. This is why Vinga 
Corporate Bond is proud to be able to focus more actively on 
bonds that are better for both investors and our planet.

Lessebo Paper supplies paper for 
Swedish and French ballots 
The JOOL Group and Lessebo Paper support democracy. This is 
why we are very proud to have supplied the paper for the ballots 
for both the French presidential elections and the Swedish 
parliamentary elections in 2022. For the French elections, 25 
truckloads of paper were taken from the paper mill directly to the 
printers for ballot production. The ballot papers for the Swedish 
elections are produced in blue and yellow.

Anders Borg at the Grand Hôtel on 
JOOL’s capital markets day 
JOOL has hosted capital markets days in Stockholm, Copenhagen, 
Singapore and Monaco over the past year. These events were 
attended by issuers and investors from a number of countries.

Anders Borg, former Swedish Minister for Finance, was the key-
note speaker at the capital markets day held at the Grand Hôtel 
in Stockholm. The Stockholm event featured seminars from 
Nordic issuers, as well as experts in the credit and  securities 
markets. Mr Borg spoke about his views on the current political 
and economic situation in Sweden and globally. Issuers such as 
Advanced Soltech, NPV and Patriam shared inspiring updates 
on the progress in their respective projects. Representatives 
from the Vinga Corporate Bond fund also presented valuable 
insights into the Nordic high yield market.

Selected highlights of the year
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Hubins increases its presence 
in tech and finance
Hubins is a Swedish fintech company offering one of the most 
flexible unit-link insurance products on the market through 
Hubins.com, its distribution platform. The company is under-
going a strong expansion phase. Hubins increased its presence 
in 2022 and participated in a number of events. One of these 
events was Stockholm’s Alice in Startup Land, where Hubins 
was on hand to meet investors, entrepreneurs and startup 
companies. Our warmest thanks go to both event organisers 
and attendees.

Lessebo Paper expands 
internationally
It has been an eventful year for the Lessebo Paper mill, which 
is growing on an international level. The company’s products 
are now available in North America through Legion Paper, the 
continent’s largest supplier of quality paper. The partnership 
between Lessebo Paper and Legion Paper combines Lessebo 
Paper’s exclusive paper quality and environmental awareness 
with Legion’s expertise in logistics, distribution, marketing, sales 
and customer relations. 

The packaging market is growing exponentially, particularly 
in respect of luxury packaging. Lessebo Paper attended the 
Edition Spéciale by Luxe Pack event in both Paris and New 
York during the year. Visitors were able to create their own 
customised papers by combining coloured papers with a unique 
embossed pattern from the Lessebo Texture range. 

Lessebo Paper welcomes new 
production manager
Lessebo Paper extends a warm welcome to new plant manager 
Jörgen Almén. Almén has more than 30 years of experience in the 
timber and paper industry, including key positions at Holmen and 
Munksjö Paper. His mission for Lessebo Paper is to develop pro-
duction still further in line with the company’s established goals.

JOODIN grows and carries out  
almost 500 projects 
The JOOL Group owns 40 per cent of the JOODIN painting and 
flooring group, which is currently undergoing major expansion. 
JOODIN already has around 30 employees in Gothenburg and 
Växjö. The Group worked on almost 500 completed and ongo-
ing projects in total in the first six months of the year. The com-
pany is now set for expansion, with a new unit in Karlskrona. 
The ambition for the next few years is to increase the volume 
of the existing companies. Moreover, JOODIN is planning to 
pursue an active growth strategy over the next decade, with 
the aim of starting up one or two new companies in the painting 
and flooring industry every year.
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ESS-ENN Timber’s edge-glued 
products are used by traditional 
joinery Taras Hallgren & Son 
The ESS-ENN Timber FixBoard brand is a range of high  quality 
glued laminate boards made of solid Swedish timber. Many 
joineries in Sweden choose to use FixBoard timber products for 
their building work. One of these is the traditional family business 
Taras Hallgren & Son, which was founded in Gothenburg in 1923. 
Frans Hallgren, a descendant of the company’s founder, and new 
co-owner Thomas Torsson talk about why they and their clients 
appreciate FixBoard so much. 
 
“We find that FixBoard products are of the very highest quality. 
Moreover, the timber is produced in Sweden and environmen-
tally certified, which makes it a sustainable product. This in turn 
enables us to meet our customers’ high expectations when it 
comes to building with sustainable, eco-friendly products,” says 
Thomas Torsson. Frans Hallgren agrees. “Environmental consid-
erations are important to us, and glued laminate products are 
preferable as they are more sustainable than MDF or chipboard, 
for example. These products sell themselves.”

JOOL invited attendees to an inspiring 
capital markets day in Monaco
JOOL regularly invites issuers and investors to capital markets 
days in order to provide a platform for greater intelligence and 
increased insights. JOOL hosted an inspiring capital markets 
day in Monaco on a sunny day in June. This provided interna-
tional investors with an insight into the Nordic capital markets 
and investment opportunities in the Nordic SME segment. The 
day included inspiring presentations by issuers working with 
property, renewables and tech, as well as a number of Nordic 
capital markets specialists. Our warmest thanks to everyone 
who attended the event.

JOOL raised SEK 2 billion in the first 
six months of the year
JOOL, the Group’s primary financing business, raised around 
SEK 2 billion for issuers and clients in the first six months of the 
year. About SEK 500 million each has been raised for property 
developers Patriam and Oskar Group. JOOL has also assisted 
Norra Finans in securing a line of credit of about SEK 700 million.

Patriam
JOOL has raised SEK 500 million in debt financing for Swedish 
property developer Patriam. The company has issued a senior 
secured issue of green bonds worth around SEK 400 million, the 
first Swedish bond issue to be certified green by the Climate 
Bonds Initiative. 

Oskar Group
JOOL has also successfully raised capital of up to SEK 500 
 million in a combination of bonds and preference shares for 
Danish property developer Oskar Group. The transaction was 
well received by the market, with significant demand from 
private investors, family offices and international institutional 
investors.
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JOOL Group new co-owner 
of Nordic Node

High influx of customers to Norra Finans

The JOOL group has entered into a strategic partnership  
with Nordic Node and is a new co-owner of the  company. 
Nordic Node links Nordic startup companies with  international 
venture capital. They work actively with both investors and 
companies, focusing on the company’s entire capital journey 
from a global perspective. 

Nordic Node has already made a significant impact, both in the 
Nordic region and at home, since being launched. One focus of 
the partnership is to benefit the local market and make western 
Sweden more competitive.

The Norra Finans credit group has expanded enormously since 
its launch in 2015. The company has benefited from its focus on 
northern Sweden, a region where large industrial investments 
are now common and where battery factories and fossil-free 
steel production offers great opportunities for both compa-
nies and people. The new growth makes stringent demands of 
companies’ financial management and liquidity planning, which 
increases the demand for the services offered by Norra Finans. 
This is proof positive that the company gained a large number 
of new customers in 2022. Norra Finans has recently entered 
into an additional credit line of SEK 700 million to enable further 
expansion. The JOOL Group holds a 40 per cent share in the 
Group company Norra Finans Sverige AB.

The Högräntepodden podcast visited 
by Lars Meuller of Fjärde AP-fonden

Is the business cycle dead? Högräntepodden – the High Yield 
Podcast – has received a visit from Lars Meuller, head of port-
folio analysis at Fjärde AP-fonden. The conversation revolves 
around the “to be or not to be” of the business cycle, based on 
the tendency for previously strong business cycles to smooth 
out and become less pronounced in recent years. 

The High Yield Podcast focuses on the Nordic high yield mar-
ket and is published by Stefan Westfeldt and Gustav Andåker, 
portfolio managers at Vinga Corporate Bond. The episodes are 
available on all major podcast channels.

Rituals uses Lessebo Paper globally 
Lessebo Paper supplies custom packaging solutions to many 
internationally renowned brands such as Skultuna and Orrefors. 
Rituals has also joined Lessebo Paper’s customer portfolio in 
2022. The company’s embossed paper is supplied to major 
 converters Vetipak and Total Packaging in the Netherlands, 
which in turn produce and package Rituals’ products. Finished 
gift packaging is then sent out to Rituals stores and retailers all 
over the world.
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The JOOL Group is the sole or part-owner of a number of 
companies in different industries. The Group’s main holdings, 
with parent company JOOL Invest’s ownership, directly and 

indirectly, are listed below as per 30 June 2022.

Our holdings

Industry
167

Service
30

Tech
11

Other
1

ESS-ENN 
Timber
249

JOOL
223

Norra Finans  
Sverige
174

Lessebo Paper
319

Financial services

109

Tibro Sågverk
81

Other  
holdings
61

Revenues per holding (SEK millions)* Employees per business area

* Refers to the last financial year reported
** Includes non-revised financial information
*** The stated ownership of Pecunia Asset Management, Hubins, PropTech Farm, Nordic Node and Grundingen Fastighets  
includes the partner structure within the subsidiary JOOL Capital Partner AB

(SEK millions)            Revenues Book value

Company Business area 2021 H1 2022** Ownership share*** Holding since 31/12/2021
ESS-ENN Timber Industry  249 167 100% 2008 9.3

Lessebo Paper Industry 319 269 49% 2015 16.7

Tibro Sågverk Industry 81  60 70% 2018 28.3

Norra Finans Sverige Financial services 174 78 40% 2017 12

JOOL Financial services 223 163 87.4% 2010 16.9

Pecunia Asset Management Financial services 10 4 51% 2014 0.3

Nordic Node Financial services N/A.  N/A. 11.6% 2022 N/A.

Hubins Tech 18 9 94.3% 2018 88

PropTech Farm Tech N/A. N/A. 5% 2021 0.25

JOODIN Service 33 20 40% 2020 0.53
Grundingen Fastighets Real estate 51 8 16% 2017 42.9

Grundingen 
Fastighets

51

Our holdings
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One of the highlights of 2022 is that our 
edge-glued panels are the fi rst of their 
kind to be Cradle to Cradle Certifi ed®

at the Silver level.

KEY FACTS
Revenue: SEK 249 million (2021)
Number of employees: 46
Registered office: Skruv
Auditor: KPMG
Founded: 1981
Part of the JOOL Group since: 2008

ESS-ENN Timber was established in 1981 and developed over 
25 years into one of the largest Swedish timber brands focus-
ing on laminated products as well as sawn and planed timber. 
Holding company JOOL Invest acquired ESS-ENN Timber in 
2008 when the company was in crisis and successfully turned it 
around. The JOOL Group has modernised and improved profita-
bility in the company, making it into one of Sweden’s largest pro-
ducers of eco-friendly laminated products. The JOOL Group has 
been the sole owner of ESS-ENN Timber since December 2011.
ESS-ENN has three legs to stand on at present. The factory in 

Skruv manufactures glued laminate products, which are sold to 
the furniture industry and the building trade. The factory also 
has a planing mill where battens and studs are manufactured. 
The third “leg” is the company’s sawmill in Tibro, which supplies 
the other operations with the right timber at the right time. 
The company has customers all over the world. Scandinavia is an 
important market, but major customers can also be found in the 
United Kingdom, the Netherlands, Japan and Cyprus.

The past year:
The 2021 financial year was characterised by steady demand, 
with good sales and earnings.
The company believes that the prospects for the 2022 

financial year are good in terms of increased revenues and 
profitability. There is still high demand for timber products, and 
the opportunities for organic growth are expected to be good. 
Development of the product range is ongoing.
One of the highlights of 2022 is that our edge-glued panels 

are the first of their kind to be Cradle to Cradle Certified® at the 
Silver level. To obtain this environmental certification, products 
are assessed for environmental and social performance in five 
comprehensive sustainability categories. This award has been 
made possible by our long-term focus on sustainability, and 
demonstrates that our products are some of the world’s most 
eco-friendly solid timber products. 

ESS-ENN Timber

Caroline Troedson, 
Site Manager ESS-ENN Timber
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Lessebo Paper is proud to have supplied 
ballot papers for both the French 
presidential elections and the Swedish 
parliamentary elections.

Lessebo Paper owns the Lessebo paper mill, which is located 
in a densely forested area near Lake Läen in the Småland 
region. The area is characterised by small-scale agricultural 
heritage and historical manufacturing industry, in which the 
forest and the iron-rich lakes were used to produce iron for 
2000 years. When it was founded in the 17th century, Lessebo 
Bruk was originally an ironworks, before switching to making 
paper by hand a few decades later. This handmade paper 
became its primary product. Today, Lessebo Bruk makes some 
of the world’s most eco-friendly papers.

The past year:
It has been an eventful year for Lessebo Paper. The effects of 
the COVID-19 pandemic in Europe have shaped us, but they have 
also made us invest further so as to strengthen our position in 
the market. We have continued to focus on our environmental 
profile during the year, and in the second quarter of 2021 we 
were awarded the EU Ecolabel and Cradle to Cradle Certified® 

Gold accreditation. This is a great achievement, as our paper 
grades are the only ones in the world to achieve Gold status. 
In 2021, we also opened up new markets with the recruit-

ment of sales representatives in North America, Asia and South 
Africa. We have also worked strategically on opening up direct 
sales to customers in Scandinavia, and for that we also recruit-
ed a key account manager for our domestic markets. 
2022 has continued with increased demand, and it is grat-

ifying to see that the company is now represented in the US 
thanks to Legion Paper. Legion stocks Lessebo Paper  products 
and is an important partner for further expansion into the North 
American market. Summing up the year, we can see that our 
brand-building work has continued and been consolidated 
thanks to participation in major packaging fairs in Monaco, 
Paris and London. To conclude, we are proud to have supplied 
ballot papers for both the French presidential elections and the 
 Swedish parliamentary elections in 2022.

Lessebo Paper

KEY FACTS
Revenue: SEK 319 million (2021)
Number of employees: 106
Registered office: Lessebo
Auditor: KPMG
Founded: 1693
Part of the JOOL Group since: 2015

Eric Sigurdsson,
CEO, Lessebo Paper
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Lessebo Paper captures new market share in the  
paper industry
Jens Olson joined the company from his previous role as CEO 
of flooring manufacturer Rappgo. A successful turnaround was 
achieved for the company under Olson’s leadership. Now he 
is bringing this recipe for success to his new role as CEO of 
Lessebo Paper.

“The overall aim is now to increase the company’s market 
share by spreading the word about our paper mill in Småland, 
which produces the world’s most eco-friendly paper using raw 
 materials from the region,” says Jens Olson.

The Lessebo Paper mill is located in the forests of Småland,  
and has been producing high quality paper since 1693.  
 Lessebo Paper’s Scandia 2000 and Lessebo Design products 
were  recently awarded the Cradle to Cradle Certified® Gold 
environmental certification, the first paper mill in the world 
to achieve this accolade. The paper mill is currently focusing 
extensively on continuing to expand its range of coloured paper 
and growing in the luxury packaging area.

“The packaging market is growing massively, particularly in 
 respect of luxury packaging. A lot of the luxury packaging 
market involves coloured paper. Our aim is to increase our total 
sales of coloured paper from last year’s 30 per cent to 50 per 
cent in 2022,” Olson says.

Lessebo Paper already supplies custom packaging solutions to 
many internationally renowned premium brands such as Klarna, 
Caia, Skultuna and Orrefors.

Green choices are the key to success
The company’s extensive focus on the environment is something 
that Olson believes is one reason why many brands choose 
Lessebo Paper’s products.
 

“There is also greater awareness among end consumers of the 
importance of more eco-friendly packaging. As a customer, you 
feel you have done something active for the environment when 
you buy a product with eco-friendly packaging. If the consumer 
buys an exclusive perfume, the customer expects the brand 
selling the perfume to have a holistic approach to environmental 
awareness, including the packaging of the products.”

Lessebo Paper’s CO2 emissions related to production are among 
the lowest in the entire paper industry worldwide. Lessebo Paper 
emits just 19 kg of CO2 per metric tonne of paper, compared 
to the European average of 660 kg of CO2 per metric tonne of 
paper.

“Our aim is to 
capture market share”

Jens Olson is CEO of Lessebo Paper. Olson joined the  
company in 2021, and his focus is on increasing the company’s 
market share and building partnerships on a global level.
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Andreas Löfnertz joined Tibro Sågverk, part of the Småland 
company ESS-ENN Timber, in spring 2022. Andreas Löfnertz is 
responsible for logistics, administration, customer contact and 
personnel in his new role as CEO of the sawmill. Day-to-day 
work at the company involves handling the delivery of timber, 
timber sorting, sawmill production, quality sorting and the 
unloading of timber onto trucks, which then go directly to end 
customers. 

“My aim now is for us to take the necessary steps to increase our 
production capacity, and for us to make the decisions we need to 
remain competitive in the industry,” says Andreas Löfnertz. 

Andreas Löfnertz’s main role is to ensure that flow and produc-
tion runs smoothly, but he is also responsible for staff.

“As a manager, I am responsive and happy to take on board the 
perspectives of others, but at the same time I am confident in 
making decisions about the business. 
 
As far as I am concerned, it is important to make sure that every-
one feels their opinions are taken on board. 

Moving forward depends on us all being involved. We are a 
team, we do things together. The whole group’s performance is 
affected if anyone drops the ball, so it is important for everyone 
to play their part,” says Löfnertz.
 
“It is also important for me to identify and recognise people who 
are showcasing their talents, and to support them in their devel-
opment. This will allow us to all grow together.” 

From the Armed Forces to the timber industry 
Andreas Löfnertz joined the company from the Swedish Armed 
Forces, where he worked as an officer for 15 years. 

His role in the Swedish Armed Forces involved logistics and 
administration, for the most part working on streamlining flows. 
Löfnertz also had a supervisory role and brings robust leadership 
training and management experience from the Armed Forces to 
his new role at Tibro Sågverk. 

“As CEO, I believe I will find my leadership experience very useful 
indeed, in addition to my experience of flows in logistics,” says 
Löfnertz.  

Andreas Löfnertz is the CEO of Tibro Sågverk, which is part of 
ESS-ENN Timber. Andreas Löfnertz has previous experience 
from the Swedish Armed Forces, where he was a logistics 

officer. Löfnertz’s own relationship with Swedish forests stems 
from his own personal ownership of forests and land, where he 

also pursues his keen interest in wood and carpentry. 

“The timber sector plays a key role 
for many industries”
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The Swedish timber industry is growing steadily  
– as is Tibro Sågverk 
Demand from the Swedish timber industry grew last year due to 
the pandemic, as many people spent a lot of their free time ren-
ovating and remodelling their homes. Many production facilities 
around the world were at a standstill during the pandemic, but 
production in Sweden has been able to continue at a steady pace. 

“The timber industry is an exciting sector to work in. For instance, 
I believe we will be building with timber even more in the future, 
and I believe demand will continue to grow.”

Nothing in the timber industry is coming from Ukraine, Russia and 
Belarus on account of the war in Ukraine. This means that the 
European timber products market is continuing to suffer major 
shortages.Tibro Sågverk has invested heavily though, and pro-
duction has increased over the past two years. There has already 
been a marked increase in demand for sawn timber products, 
which is placing increasing demands on the timber market.
  
“The timber sector plays a key role for many industries. Look at 
the paper industry, for example. We need cellulose fibre from 

timber, which is a by-product of what we do. I have great faith in 
the further development of the timber industry, both now and in 
the future.” 

Major interest in the timber industry for both work and leisure 
The forest industry is one of Sweden’s most important industries, 
and many Swedes have their own relationships with Swedish 
forests. Andreas Löfnertz is very interested in both timber and 
carpentry. He also owns a forest of his own, which he manages 
and processes. 

“I have always enjoyed working with wood, and woodworking is 
one of my major interests. I like working with oak – and I like to 
work with what I can find around me. If a tree is going to be cut 
down around here, I like to take advantage of that and use the 
wood for my own carpentry projects at home.” 

Among other projects, Andreas Löfnertz is working on a new 
“outdoor kitchen” at home, which will consist of both a built-in 
barbecue and a pizza oven.

Our holdings
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Demand for timber products 
remains strong, and our revenues 
were up by almost 50 per cent 
since last year.

KEY FACTS
Revenue: SEK 81 million (2021)
Number of employees: 15
Registered office: Tibro
Auditor: KPMG
Founded: 2002
Part of the JOOL Group since: 2018

Historically, Tibro is renowned for its long tradition of furniture 
manufacturing, the timber for which is provided by the lush 
forests of Skaraborg. In 2018, JOOL Invest acquired a majority 
share of Tibro Såg AB. As part of the JOOL Group, the sawmill 
has been working in close synergy with ESS-ENN Timber.
Tibro Såg produces top-quality sawlogs of standard lengths 

with 11 to 22 cm on the top and log lengths of 2.55 and 3  metres. 
The plant has a modern sawmill with a capacity of 750 logs per 
hour and consists of a straight production line with a plane, pro-
filing unit and split saw.
To meet the targets for KD 56 °C/30 min labelling, the actual 

drying is done in chamber dryers with ventilation drying. The end 
products include structural timber and packaging timber, as well 
as material for our glued laminate production, which requires a 
high share of tight knots. All waste material is used and made 
into new briquettes for heating plants and boilers.

Tibro Sågverk holds KD 56/30 certificates and is certified 
 according to FSC® and PEFC™.

Tibro Sågverk

Andreas Löfnertz, 
CEO, Tibro Sågverk
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Th e Group has a well-diversifi ed 
customer portfolio and has seen 
good customer infl ow in 2022.

KEY FACTS
Revenue: SEK 174 million (2021)
Number of employees: 36
Registered office: Haparanda
Auditor: Ekonomihuset
Founded: 2015
Part of the JOOL Group since: 2017

Norra Finans offers financing solutions with the aim of giving 
the company’s clients improved liquidity, increased financial 
leeway and a greater competitive edge. Norra Finans operates 
in the Nordic region from its head office in Haparanda and rep-
resentative offices in Stockholm, Luleå, Helsinki and Vasa. The 
company is driven by its entrepreneurial spirit and development 
of new financial services with emphasis on factoring. Norra 
Finans started in 2015 and has redoubled activities over quite 
some years.

The past year:
The business has continued to develop positively in 2021. 
Despite COVID-19, which was the focus of attention throughout 
the financial year, the year has been characterised by contin-
ued expansion, mainly in the invoice purchase segment at both 
Norra Finans Sverige AB and its subsidiary, Norra Finans Oy. 
Overall, no significant changes in the probability of default 

have been noted as a result of COVID-19 in the portfolio as a 

whole. Negative effects can solely be attributed to specific 
commitments. The Group has a well-diversified client portfolio, 
and there is limited exposure to the industries that have been 
severely adversely affected. Norra Finans has continued to 
increase its revenues during the year, while at the same time 
the company, together with its subsidiaries, has expanded its 
financing structure, which has had a negative impact on its cost 
base. The wholly-owned subsidiary Norra Finans Oy, which 
operates in a similar way in Finland, increased its revenues to 
around EUR 9 million.
There are signs that the company has benefited from its focus 
on northern Sweden, a region where major investments are now 
coming one after the other and where battery factories and 
fossil-free steel production are offering great opportunities for 
companies and people. This is proof positive that the company 
has had a good inflow of customers so far in 2022. The JOOL 
Group holds a 40 per cent share in the Group company Norra 
Finans Sverige AB.

Norra Finans

Magnus Lehto,
CEO, Norra Finans
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JOOL, which was founded in 2010 and comprises JOOL 
 Capital Partner AB and a number of subsidiaries, offers a wide 
range of financial services to companies and individuals. Its core 
business is to bring together healthy companies in need of 
 capital for growth strategies, such as acquisitions or construc-
tion projects, with financially strong investors and institutions. 
These services enable issuing companies to accomplish their 
strategies while investors are offered an attractive return on 
invested capital. To date, JOOL has structured and completed 
over 170 debt and equity financings across the Nordics, with a 
total value of over SEK 14 billion.

The past year:
2021 saw a rapid return in demand for growth finance and high 
yield investments, despite the ongoing pandemic. We are also 
seeing a pipeline that remains strong despite a turbulent envi-
ronment. 2021 meant an increase in revenues of almost 30 per 
cent, with a healthy profit margin. We hope to surpass that this 

year, following a strong start to 2022. We broke records in terms 
of transaction sizes during the year, with a couple of transactions 
of around SEK 500 million for property companies Oskar Group 
and Patriam.
After a long time of focusing almost exclusively on debt, we 

have established our equity offering over the past year, which 
opens up large opportunities for growth going forward. One 
example is the SEK 50 million equity issue carried out for our 
new customer Recap Energy AB, a Swedish project  developer 
and advisor working in the field of renewable energy.
JOOL has worked for several years to give more SMEs access 

to sustainable forms of finance. That is why we are proud to 
have structured another green bond for Patriam Invest in 2022, 
to be used for the acquisition and further development of the 
project portfolio. We can see how the ability to raise sustainable 
finance is increasingly important for companies that want to 
take a holistic approach to their sustainability work.

JOOL

JOOL is continuing to see a strong 
transaction market, and a number 
of our clients are expressing a need 
for additional liquidity.

KEY FACTS
Revenue: SEK 223 million (2021)
Number of employees: 60 (excl. Hubins 
AB and Pecunia Asset Management Ltd.)
Registered office: Gothenburg
Auditor: Deloitte, KPMG
Founded: 2010
Part of the JOOL Group since: 2010

Niklas Blomqvist, CEO Pecunia 
Asset Management

Emilie Åkerblom, Legal & Head
of Compliance and Partner, JOOL
Anton Allansson, Chief Operating 
Officer and Partner, JOOL
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Emilie Åkerblom is Legal & Head of Compliance at JOOL 
Securities AB and Head of Compliance at Hubins AB. Åkerblom 
studied law at the School of Business, Economics and Law at 
the University of Gothenburg, and has previous experience of 
working in banking. She has worked for the JOOL Group since 
2018 and is responsible for ensuring that a number of group 
companies comply with their legal regulations. Åkerblom is also 
a partner in JOOL Capital Partner AB as of 2022. 

What has been your main goal and focus since the beginning? 
“My main role and focus is to review the legal aspects for the 
companies operating in fintech and finance. This might involve 
writing reports, conducting training courses and checks, pro-
ducing and updating in-house policy documents and guidelines, 
as well as providing information to the management teams at 
the various companies to facilitate decision making.”

What are you most proud of having achieved so far? 
“External regulations place new demands on operations and 
organisation. New laws and regulations mean we constantly have 
to go on adapting what we do. I am proud to have played a part 
in creating and implementing new procedures regarding the legal 
aspects of the companies. Comparing how we worked a few 
years ago, there is a big difference in the way we operate today.” 

“We have received positive feedback from a law firm acknowl-
edging that Hubins is doing a really good job in the legal field, 
which is of course really great to hear. We have created that 
company and developed it from the ground up to what it is 
today. It has been an exciting journey, and obviously I am proud 
to have been a part of it.” 

What are your ambitions, goals and dreams? 
“The smaller decisions make up the big picture. The consist-
ently strategic, active decisions drive companies forward.  
Both companies have developed significantly while I have 
been here. Going forward, obviously I want to continue 
to  develop and grow with the companies. We still have an 
 exciting journey ahead of us.”

What would you say are your strengths? 
“Law plays a key part in what we do, but it is not our main 
activity. This means that in my role, I have to be able to 
constantly adopt a number of perspectives before making a 
decision. I bring a great deal of thoughtfulness to the table, 
always bearing both legal and business aspects in mind when 
we arrive at decisions – those are my strengths. We constantly 
have to relate to existing frameworks and rules.” 

DID YOU KNOW …  

Emilie Åkerblom likes to work out whenever she gets the 
chance. She enjoys running, either alone or with friends, in 
town or the countryside. She likes to go to her summer home 
at weekends, and she often focuses on renovation work while 
she is there. 

“New laws and regulations mean we 
constantly have to be adaptable”

Emilie Åkerblom, Legal & Head of Compliance

“The JOOL Group is a modern employer that puts emphasis on wellness 
and active living. This means I have the opportunity to work out at 
lunchtime when I am at work, for example. This gives me new strength 
and energy to continue my work in the afternoons: it brings me peace 
and allows me to focus closely on my day-to-day work.” 
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Our revenues grew by 5 per cent, and 
we increased funds under management 
by around 20 per cent, which resulted in 
improved profi tability compared with the 
previous year

Pecunia offers independent financial advice for both private 
individuals and companies and specialises in providing custom 
holistic financial solutions. It offers a wealth of experience to 
help its clients navigate through an ever growing and dynamic 
range of financial products and services, including investments, 
insurance, property planning, portfolio management, pension 
planning and other services. Pecunia was founded in 2005 and 
has offices in Kuala Lumpur, Malaysia.

The past year:
Considering that we work throughout Asia and conduct face-to-
face meetings with both existing and potential customers, 2021 
was another unique and challenging year due to COVID-19. Many 
countries in Asia still had closed borders and were experiencing 
periodic curfews. Given those conditions, I am very pleased 
with our 2021. The fact that we managed to maintain a satis-
factory financial result was very much due to the  experience 

we gained in 2020, when we had to change our way of work-
ing from face-to-face meetings to online meetings to a great 
extent. 
Our revenues grew by 5 per cent, and we increased funds 

under management by around 20 per cent, including positive 
returns in our clients’ portfolios. This led to improved profitability 
compared to the previous year. This result was largely due to 
our satisfied existing clients, who helped us to market Pecunia 
AM to new clients. We are very much looking forward to the rest 
of 2022. Many countries in Asia have opened up their borders. 
We will also be working with Swedes living in Spain, as we have 
received a lot of enquiries from potential new clients living in 
Spain and Portugal. 

Pecunia Asset Management

Niklas Blomqvist, CEO Pecunia 
Asset Management

KEY FACTS
Revenue: SEK 10 million (2021)
Number of employees: 10 
Registered office: Kuala Lumpur, 
Malaysia
Auditor: Ernst & Young
Founded: 2005
Part of the JOOL Group since: 2014

Our holdings

28      



We will gear up in the fall and meet 
even more needs, for both foreign 
investors and Nordic companies.

KEY FACTS
Number of employees: 3
Registered office: Gothenburg
Founded: 2022
Part of the JOOL Group since: 2022

Nordic Node helps growth companies with their expansion 
and matches them with relevant venture capital. The company 
works with commercialised startup companies from across the 
Nordic region to help them scale their business to new markets. 
Working actively on companies’ growth strategy and implemen-
tation reduces the risk for investors when entering early stage 
companies. Smaller investors are also offered the opportunity to 
co-invest together through structured syndicates managed by 
Nordic Node.
Nordic Node was founded in the spring of 2022 and now has 

customers across the Nordic region in its network, as well as in-
vestors from Singapore to Canada. The JOOL Group is a  co-owner 
of Nordic Node via its subsidiary JOOL Capital Partner AB.

Nordic Node

Elina Åkerlind, CEO, Nordic Node
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KEY FACTS
Revenue: SEK 18 million (2021)
Number of employees: 8
Registered office: Gothenburg
Auditor: KPMG
Founded: 2018
Part of the JOOL Group since: 2018

Th is year’s goal is to virtually double 
our assets under management and 
continue our growth journey.

For investors who expect their portfolio holdings to increase in 
value, it can often be economically advantageous to own them 
through a unit linked insurance plan. Hubins is a Swedish fintech 
company which, via the distribution platform Hubins.com, offers 
one of the market’s most flexible unit linked insurance plans, 
where clients are given the opportunity to own everything 
from funds to unlisted shares, bonds and direct loans all on the 
same platform. Using the digital platform, investors can easily 
monitor their portfolio value, make deposits or withdrawals, 
receive ongoing corporate information and participate as well 
as vote in general meetings. All in all, Hubins offers an attractive 
combination of flexibility and security.
Hubins has a license as an insurance distributor from the 
Swedish Financial Supervisory Authority and currently admin-
isters over SEK 2 billion, distributed among more than 1,000 
clients, where all distribution takes place digitally via Hubins.com. 
JOOL Invest is a majority shareholder in Hubins AB via its sub-
sidiary JOOL Capital Partner AB.

The past year
2021 was an exciting year in which Hubins had the opportunity 
to verify its business model, as two well-known holdings in the 
portfolio completed their respective IPOs. This gave our clients 
a fantastic return within the insurance plan, which directly 
demonstrates the need for Hubins in the Swedish unlisted equi-
ty market. The commercialisation of Hubins also progressed in 
2021, both through its own marketing campaigns and by laying 
the foundations for external partnerships. 
In 2022, Hubins has broadened its ownership base with 

strong new shareholders. The company has also engaged an 
advisory board, consisting of Joel Graffman and Carl Fhager, to 
assist the company’s management in key strategic issues. Both 
have extensive networks and experience in digital sales. This 
year’s goal is to virtually double our assets under management 
and continue our growth journey.

Hubins

Carl-Johan Nyrén,
CEO Hubins
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Tina Nikkhoo is Marketing & Product Director at fintech 
 company Hubins AB and holds a Master’s degree in Finance 
from the School of Business, Economics and Law at the Uni-
versity of Gothenburg. Hubins provides an investment platform 
for unlisted and alternative investments. Nikkhoo joined the 
JOOL Group in 2017 and has grown with the company ever 
since.  Today she is a key player in the development of fintech 
at Hubins. 

What has been your biggest goal and focus in taking the 
company forward? 
“At Hubins, we digitise the ownership and management of 
unlisted investments. The Hubins investment platform was 
launched in 2020, and today we manage over 1.8 billion for our 
clients. Our focus from the outset has been to revolutionise and 
make accessible the market for unlisted investments, which can 
otherwise be traditional and inaccessible. We want to go on 
spreading more information about the unlisted market, making 
the market more accessible to more investors and creating 
added value for our clients.” 

“My own primary focus is on product development and product 
communication. I am a product owner for creation of digital 
tools for streamlining the process of moving unlisted assets 
to our platform. This is a service that did not exist previously 
in the Swedish financial industry. I also manage the launch of 
the new features we develop, and how we communicate about 
them. This can range from building new websites, writing arti-
cles and press releases, organising events and publishing news 
on social media. Brand building is an important part of running 
a company.” 

What are you most proud to have accomplished  
for Hubins so far? 
“We have created a completely new financial service and digital 
product, as well as establishing a completely new brand. So we 
did not have all the answers from the outset. We have been able 
to launch something brand new and deal with the challenges 
we have faced along the way. We have personally built the 
foundation on which we now stand. It is fantastic to have had 
the opportunity to both start and grow the company.”

What would you say are your strengths? 
“I believe my previous education and experience in banking and 
finance have given me a good foundation when it comes to un-
derstanding the fintech space. But to enjoy working at Hubins,  
I also think it is important to be able to adapt to a fast-changing 
world. You need to be solutions-oriented and have the creative 
skills to think outside the box.” 

What are your ambitions, goals and dreams for Hubins going 
forward? 
“My main goal is to democratise and normalise investment in 
unlisted and alternative investments, on digital platforms. I want 
to go on developing Hubins’ service and product offering, as 
well as raising awareness of Hubins as an innovative company 
and a bold fintech challenger.” 

DID YOU KNOW  …  

Tina Nikkhoo enjoys spending time with her family and discov-
ering new culinary dishes when she is not working. She also 
enjoys creating her own physical DIY projects. She has made 
lamps and chests of drawers and created plaster wall art in 
her kitchen. 

“Brand building is an important 
part of running a company”

Tina Nikkhoo, Marketing & Product Director
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Th e PropTech market remains strong, 
and we have a number of investment 
opportunities to analyse and consider.

KEY FACTS
Number of employees: 3
Registered office: Gothenburg
Founded: 2021
Part of the JOOL Group since: 2021

PropTech Farm is an investment company focused on young 
growth companies in the field of property-related technology, 
known as “proptech”. This concept encompasses a wave of 
technological and digital innovations in the property sector 
that focus on optimising the way people search for, rent, buy, 
sell and manage property. The company’s management has 
extensive experience from key positions in the sector and an 
extensive network of partners, accelerators and co-investors.
The management also has well-established links to South-East 
Asia which can be used to accelerate promising Nordic prop-
tech companies into the Asian market.
By investing in promising proptech companies at an early 

stage, and by actively accelerating and participating in the 
company’s development, PropTech Farm sees the potential for 
high growth and value development over a 5–7 year investment 
period. JOOL Invest is a majority shareholder in PropTech Farm 
via subsidiary JOOL Capital Partner AB.

The past year:
PropTech Farm’s first year ended on a high note, and we can 
sum up 2021 as a year of high energy, great entrepreneurship, 
fantastic people and enormous potential for the future.
Our investments were not made all that long ago, but the per-

formance of our portfolio companies has been very strong since 
we made them. We now have a well-diversified portfolio that 
includes 11 early-stage PropTech companies, all of which are on 
track to scale up, expand into new markets and commercialise 
their products and services. 
2022 began – like 2021 – by adding an additional investment to 

the portfolio and an investment in an existing holding. The Prop-
Tech market remains strong, and we have a number of invest-
ment opportunities to analyse and consider. At the same time, we 
are supporting some of our portfolio companies and preparing for 
upcoming investment rounds in the next few quarters.

PropTech Farm

Fredrik Bergman, CEO and
co-founder PropTech Farm

Are there any other pictures availa-
ble?
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We are looking forward to seeing the end of 
these contractual barriers, as we are aiming 
to establish ourselves in additional locations 
and grow organically in existing companies.

KEY FACTS
Revenue: SEK 33 million 
(2021, per annum)
Number of employees: 29
Registered office: Gothenburg
Founded: 2020
Part of the JOOL Group since: 2020

JOODIN AB is the parent company of a group active in the paint-
ing and flooring industry. The company was founded by Martin 
Odin, Sebastian Jakobsson and JOOL Invest in 2020. CEO and 
principal owner Martin Odin has over 25 years of experience in the 
trades industry and leading positions in the field of painting and 
flooring. The company’s clients include the public sector as well as 
private property companies, building companies, housing associa-
tions and private individuals. 
JOODIN is affiliated with a number of industry organisations, 

and the group’s subsidiaries follow common policies and proce-
dures for quality, sustainability and the working environment. The 
company is pursuing an active acquisition strategy with the aim of 
establishing JOODIN in a number of Swedish locations.

The past year:
JOODIN made it through another year under the shadow of COVID. 
However, 2022 has brought new  challenges in the form of the 
war in Ukraine, which is affecting the supply of many products. 

So the challenge going forward is to manage continued uncertain-
ty in supplier prices, particularly with regard to flooring and tiles. 
In 2021, we focused extensively on developing the companies in 

terms of both the process and financial management, and this has 
yielded fantastic results. The acquisition of Hjortsberga Måleri & 
Golv AB has been a successful venture, allowing us to merge our 
operations in Växjö during the year and thus enabling us to meet 
customer demands in a completely different way. The business 
has been running at high capacity to date in 2022. We have added 
six new painters to our workforce, and we worked on almost 500 
projects during H1. Some of these are completed, others are in 
progress.
Moreover, autumn 2022 sees the opening of a whole new 

market for JOODIN, as contractual barriers have previously slowed 
us down and prevented us from establishing the Group in certain 
regions. We are therefore looking forward to seeing the end of 
these contractual barriers, as we are aiming to establish ourselves 
in  additional locations and grow organically in existing companies.

JOODIN

Martin Odin,
CEO JOODIN
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JOOL Group holding JOODIN is a Swedish painting and flooring 
group with high growth ambitions. The company was founded 
by Martin Odin, Sebastian Jakobsson and Tom Olander in 2020.
JOODIN already has a presence in Växjö and Gothenburg, but 
is now expanding to Karlskrona. Things got off to a rough start 
on account of the pandemic, but now business is booming. The 
Group worked on almost 500 projects in the first six months of 
2022.
  
From son of a master painter to CEO of a startup 
Brothers Martin Odin and Sebastian Jakobsson are second- 
generation master painters, as their father ran a major painting 
company during their formative years. Odin started working at 
his father’s painting company, supplying materials to tradesmen, 
while studying construction engineering at Växjö University. 
 
He soon started work as an estimator, and later became CEO 
of the companies in Karlskrona and Växjö. Under his co-owner-
ship, the group grew until it employed around 500 people.  

As the years passed, however, a dream of building something 
completely new began to emerge. When his childhood friend 
Tom Olander raised the idea of starting up his own painting and 
flooring company with the brothers, it seemed like a natural step.  

“We complement each other very well as a threesome. I have my 
previous experience in the industry. My brother has extensive 
experience in the trade itself. Tom Olander’s extensive experience 
as an entrepreneur in many industries adds strength thanks to his 
exciting perspectives,” says Martin Odin, CEO of JOODIN AB.   

JOODIN is growing, with a new company in Karlskrona 
New adventures now await for these childhood friends. JOODIN 
already has around 30 employees in Gothenburg and Växjö, and 
is now starting another new painting company in Karlskrona.
  
“When we acquired the Växjö Business the company already 
had a good reputation, with talented painters. We felt it was 
important to build the new units in the same spirit. That is why 
we were very pleased to be able to bring onboard the painters 
who were at the top of our wish list in Gothenburg as well.  
Now the new unit in Karlskrona is off to the same promising 
start. It feels absolutely fantastic,” says Odin.  

JOODIN in Karlskrona already has a full order book for the new 
painters for the next six months.  

“Many of my former customers in Karlskrona have asked me 
when we will be opening there. I have told them we will not be 
able to open until we have the right staff. But we have the right 
staff now.” 

Extensive experience provides a solid foundation  
Martin Odin feels he has gained a lot of positive experience 
from having watched his father work.  

“I have learned a lot thanks to my father teaching me. He was 
the one who laid the foundation for what I know today. I have 
refined what I learned from him over the years. And of course, I 
have had to change and add strategies because of how society 
has changed over the years.”  

Odin believes that his previous background has meant he has 
already learned from past mistakes, enabling JOODIN to identify 
and mitigate any risks early on.  

“As a leader, I have helped to start up new companies and 
turned companies from unprofitable to profitable. With that 
comes a lot of valuable experience. I bring that experience to 
my work as we expand within the JOODIN Group as well.”  

Lofty ambitions for growth 
The ambition for the next few years is to increase the volume 
of the existing companies. In parallel, there are also plans to 
pursue an active expansion strategy over the next decade, with 
the aim of starting up one or two new companies in the painting 
and flooring industry every year.  

“Strong companies are built over time in the painting industry. 
I would have liked to be even further ahead already, but we 
are taking one step at a time so that we have the best possible 
conditions for steady, organic growth. We have to build up each 
new business and increase volume at a steady pace so that we 
can provide maximum support and focus to every startup.”  

JOODIN expects to have new companies in ten to 15 new 
 locations around Sweden within a decade.  

“Strong companies are built  
over time in the painting industry”

Martin Odin, CEO and principal owner of JOODIN
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OUR BUSINESS

Th e increased pace of development 
achieved in 2021 has every chance of 
being maintained in 2022 and beyond.

KEY FACTS
Revenue: SEK 51 million (2021)
Registered office: Lessebo
Auditor: KPMG
Founded: 2017
Part of the JOOL Group since: 2017

Grundingen Fastighets is a property company that develops 
housing in some of Sweden’s best locations. The company’s 
projects cover both single-family housing and apartment build-
ings with both rented and tenant-owner apartments, the aim 
being to offer modern, space-efficient and attractive homes. 
Grundingen’s projects are located in Stockholm, Gothenburg, 
Norrköping, Lysekil and Trosa, locations that show growth and 
where significant potential is expected to exist. By employing a 
smart and efficient building process, as well as promoting social 
sustainability and the lowest possible climate impact, Grundingen 
creates homes that people can enjoy for generations.

The past year:
2021 was the year in which Grundingen kicked into high gear. 
We strengthened our cash position, started construction on 
a number of our projects and initiated a strategic cooperation 
agreement with Hökerum Bygg, whose owner Fredrik Ståhl 
also joined Grundingen as a board member. We are absolutely 

certain that Hökerum Bygg will be an important contributor to 
Grundingen’s continued property development, and that we will 
benefit greatly from Hökerum’s many years of experience of the 
entire value chain, from land acquisition to design, construction 
and management.
Our portfolio today is a robust mix of rental, residential and 

owner-occupied properties, with over 50,000 square metres of 
living space under development in attractive locations in central 
Sweden.
We have laid the foundations for a professional project organisa-

tion over the past year, ensuring that further development is effi-
cient and run by people who have the right skills, experience and 
networks. The preferential share issue conducted by Grundingen 
in the spring of 2022 aims to provide the company with additional 
financial resources to accelerate project development. We predict 
that the increased pace of development achieved in 2021 has 
every chance of being maintained in 2022 and beyond.

Grundingen Fastighets

Göran Johansson, Chairman 
of the Board of Grundingen 
Fastighets
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Directors’ Report

General information about the company
The annual report covers the 2021 financial year. The objective of 
the parent company’s activities is to own and manage immovable 
and movable property directly or indirectly, to perform adminis-
trative services and to carry out investment and related activities.

The Group’s revenues amounted to SEK 491 million (SEK 347 mil-
lion) with an operating profit of SEK 33.0 million (SEK -8.7 million). 
The higher revenues compared with the previous year are attrib-
utable to the Group as a whole.

ESS-ENN Timber AB
The company’s operations consist of timber production, mainly 
glue laminated timber products and planed timber products, 
as well as biofuel as a by-product. The 2021 financial year was 
characterised by steady demand, with good sales and earnings.

The company believes that the prospects for the 2022 financial 
year are good in terms of increased revenues and profitability. 
There is still high demand for timber products, and the opportu-
nities for organic growth are expected to be good. Development 
of the product range is ongoing.

Tibro Sågverk AB
The company conducts sawmill operations and trade in sawmill 
machinery. There has been some uncertainty during the 2021 
financial year on account of the pandemic. As in 2020, demand 
for timber products has been good.

JOOL Capital Partner AB 
The company is the parent company of JOOL’s financial group, 
and the primary emphasis during the year has been on 
 marketing debt financing in Scandinavia. JOOL Capital Partner 
AB’s revenues for the year amounted to SEK 28.5 million, with 
an operating loss of SEK 9.3 million.

Revenues from the subsidiary Stenbron Forvaltning AS (formerly 
JOOL Capital Partner AS) during the year amounted to NOK 0 
with an operating loss of NOK -0.134 million. The company is no 
longer conducting any business.

The subsidiary Havnegaten Invest AS (formerly JOOL Markets 
AS) reported revenues of NOK 0.1 million during the year, with 
an operating loss of NOK 9.2 million.

Revenues for subsidiary Hubins AB amounted to SEK 16.0 mil-
lion during the year, with an operating profit of SEK 1.7 million.

Revenues for subsidiary JOOL Corporate Finance AB amounted 
to SEK 107.9 million during the year, with an operating profit of 
SEK 61.1 million.

Revenues for subsidiary JOOL Securities AB amounted to SEK 30.5 
million during the year, with an operating loss of SEK 11 million.

Revenues for subsidiary JOOL Securities Oy amounted to  
EUR 1.14 million during the year, with an operating loss of  
EUR 0.2 million.

Revenues for subsidiary JOOL Securities AG amounted to  
CHF 2.3 million during the year, with an operating profit
of 0.43 CHF million.

Revenues for Singapore-based subsidiary JOOL Capital Partner 
International Pte Ltd’s amounted to USD 0.292 million during the 
year, with an operating loss of USD 0.06 million.

Revenues for subsidiary JOOL Advisory AS amounted to DKK 0 
million during the year, with an operating loss of DKK 0.2 million.

Revenues for subsidiary Kommerserådet Forvaltning AB 
amounted to SEK 0.3 million during the year, with an operating 
loss of SEK 0.2 million. 

Other companies under JOOL Invest AB
Revenues for subsidiary Lessebo Herrgård AB amounted to  
SEK 0.3 million during the year, with an operating profit of  
SEK 0.1 million.

Revenues for subsidiary West Coast Charter AB amounted  
to SEK 1.6 million during the year, with an operating loss of  
SEK 1.3 million.

Parent company
The parent company’s focus has been on developing the un-
derlying subsidiaries. The company’s financial position remains 
strong after the profits generated by the subsidiaries.

Development of the company’s operations, results and position    

Group, 
amounts in SEK 
thousands

2021 2020 2019 2018

Net revenues 490,698 347,489 384,858 419,671

Operating margin, % 7 -2 -2 7

Balance sheet total 383,192 378,188 344,411 356,957

Equity/assets ratio, % 41 46 57 57

Definitions: See note 38       
        

Parent company, 
amounts in SEK 
thousands

2021 2020 2019 2018

Net revenues 0 743 4,710 89

Operating margin, % neg neg neg neg

Balance sheet total 136,768 147,384 138,897 141,658

Equity/assets ratio, % 60 63 71 66

Definitions: See note 38       
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The net revenues of the parent company in 2019 includes the 
re-invoicing of costs to other companies; there is no such re-in-
voicing in 2020, 2021 or 2018.

Significant events during the financial year
There has been some uncertainty during the 2021 financial year 
on account of the pandemic. As in 2020, demand for timber 
products has been good.

Expected future developments
In the opinion of ESS-ENN Timber AB, there is a good chance 
of increasing sales revenues in the 2022 financial year. There 
is high demand for timber products, and the opportunities for 
organic growth are expected to be good. Work is still in pro-
gress on developing the product range, and there is deemed to 
be good potential for growth.

2021 has been worse for Lessebo Paper due to the COVID-19 
pandemic. However, the start of 2022 brought increased 
 revenues and demand for the company’s products, and it is 
looking to the future with confidence.

Tibro Sågverk hopes that 2022 will be an even better year  
than 2021. The company is hoping to benefit from previous 
investments and synergy effects from other Group companies.

The financial group is showing a positive result in 2021 and 
finding that there is strong demand for the company’s products, 
and it is hoped that 2022 will bring significantly better results 
than 2021.

Furthermore, the Company Group sees strong demand for its 
services. We have taken particular account of the impact of 
the COVID-19 outbreak and the crisis in Ukraine on the Group’s 
future development and risks that may affect financial reporting 
in the future. The start of the 2022 financial year has gone well, 
with positive revenues and good profitability. The longer-term 
impact of COVID-19 and the Ukraine crisis is difficult to
assess at the time of submission of the annual accounts.

Significant risks and uncertainty factors
Significant risks for the financial business area may include 
weakening of specific issuers to whom subsidiaries have acted 
as financial advisors and the slowing of economic growth in the 
Nordic countries in the light of COVID-19 and/or the crisis in 
Ukraine.

Foreign branches
Subsidiary Havnegaten Invest AS in Oslo, Norway has a branch 
in Gothenburg, Sweden.

Use of financial instruments
The Group makes sales in foreign currencies, as well as sales in 
SEK. Subsidiary ESS-ENN Timber AB is working constantly on 

hedging parts of its sales in foreign currencies as part of re-
ducing the impact of currencies on earnings and securing cash 
flow. Sales in EUR are primarily hedged, as are some sales in 
NOK and USD.

Operations subject to licensing or notification in accordance 
with the Environmental Code
The Group
Subsidiary ESS-ENN Timber AB is obliged to notify the mu-
nicipality of its activities in accordance with the Environmental 
Code. The company is in class code 20.30-2, fee class 9 and 
20.4003, fee class 1 and meets the requirements set out for its 
operations.

The subsidiary Tibro Sågverk AB has a reporting obligation for 
its operations to the municipality under to the Environmental 
Code. The company is in fee class 5 and meets the require-
ments placed on the company. Miljösamverkan östra Skaraborg 
performs annual inspections.

Parent company
The parent company does not carry out any activities requiring 
reporting or permits.

Proposed allocation of the company’s profit or loss
The Board of Directors proposes that non-restricted equity, SEK 
67,308,570, be allocated as follows:

Balance Sheet, new account   67,308,570
    Total 67,308,570

As regards the Group’s and Parent Company’s other profit and 
loss and position, reference is made to the Income Statements 
and Balance Sheets and the notes attached thereto.
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Income statement – Group

Amounts in SEK Note 2021 2020

Net revenues 2 490,698,136 347,489,065

Change in stocks of goods and work in progress on behalf of others 11,867,305 –

Activated work on own account 2,000,000 3,262,000

Other operating income 3 9,322,013  4,954,843

513,887,454 355,705,907

Operating expenses

Raw materials and consumables -188,815,797 -132,416,162

Other external costs 4 -158,383,936 -117,732,473

Staff costs 5 -119,855,505 -102,621,402

Depreciation and amortisation of tangible and intangible fixed assets -13,878,779 -11,134,465

Other operating expenses –  -478,967

Operating profit/loss 6 32,953,437 -8,677,561

Profit/loss from financial items

Earnings from participations in Group companies 2,237,355 3,026,347

Earnings from participations in associated companies -12,252,475 -1,512,408

Earnings from securities and receivables that are fixed assets 8 -17,531,403 -485,005

Other interest income and similar income items 9 2,186,159 12,726,726

Impairment of financial fixed assets and short-term investments 10  – -7,625,508

Interest expenses and similar income items 11  -7,057,512  -7,246,474

Profit/loss after financial items 535,561 -9,793,884

Income before taxes 535,561 -9,793,884

Tax on net income for the year 13  -13,611,891  -6,748,082

Net profit/loss for the year -13,076,330 -16,541,966

Attributable to the parent company’s shareholders -16,612,833 -12,320,369

Non-controlling interests 3,536,504 -4,221,597
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Balance Sheet – Group

Amounts in SEK Note 31/12/2021 31/12/2020

ASSETS

Fixed assets

Intangible fixed assets

Capitalised expenditure for development and similar work 14 4,723,974 5,154,532

Goodwill 15  112,385  262,231

4,836,359 5,416,763

Tangible fixed assets

Buildings and land 16 28,674,804 25,255,804

Expenditure incurred on other property – –

Machinery and other technical installations 17 47,780,908 49,537,449

Equipment, tools and installations 18 12,800,600 11,591,674

Construction in progress and advances in respect of 
tangible fixed assets

 683,875  6,994,419

89,940,187 93,379,346

Financial fixed assets

Shares in associated companies and jointly controlled companies  20 24,303,813 23,825,409

Receivables from associated companies and jointly controlled companies 21 5,721,767 5,361,963

Other long-term securities holdings 22 80,533,101 69,612,384

Deferred tax asset 23 23,187 840,984

Other long-term receivables 24  36,447,971  55,693,533

147,029,839 155,334,272

Total fixed assets 241,806,385 254,130,381

Current assets

Inventories, etc. 25

Raw materials and consumables 32,785,736 13,739,177

Products under manufacture 50,000 205,000

Finished goods and commodities  17,760,164  10,183,029

50,595,900 24,127,206

Current receivables

Accounts receivable 37,030,878 42,665,411

Other receivables 7,081,361 10,206,373

Prepaid expenses and accrued income 26  18,341,779  18,849,616

62,454,018 71,721,399

Short-term investments 15,757,984 23,506,244

Cash & bank balances

Cash & bank balances  12,577,915  4,702,535

 12,577,915  4,702,535

Total current assets 141,385,817 124,057,384

TOTAL ASSETS 383,192,202 378,187,766
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Balance Sheet – Group

Amounts in SEK Note 31/12/2021 31/12/2020

EQUITY AND LIABILITIES

Equity 27

Share capital 1,000,000 1,000,000

Equity share of untaxed reserves 30,953,079 –

Reserves – –

Balance Sheet result including net profit/loss for the year  112,250,077   153,771,201

Shareholders’ equity attributable to the parent company’s shareholders 144,203,156 154,771,201

Non-controlling interests  14,259,064  18,298,970

Total equity 158,462,220 173,070,171

Provisions

Deferred tax liability 23 8,705,537 6,692,132

Negative goodwill – –

8,705,537 6,692,132

Long-term liabilities

Other liabilities to credit institutions 27,644,167 24,231,951

Other liabilities  31,280,689 33,236,788

58,924,856 57,468,739

Current liabilities

Liabilities to credit institutions 14,747,729 19,227,921

Bank overdraft facilities 15,471,724 –

Accounts payable 35,057,914 34,738,346

Current tax liability 16,010,163 12,148,428

Other liabilities 48,669,921 53,059,230

Accrued expenses and prepaid income 31  27,142,138  21,782,800

157,099,589 140,956,725

TOTAL EQUITY AND LIABILITIES 383,192,202 378,187,766

Financial statements

42      



Report on changes in equity – Group

31/12/2020

Share capital Reserves Bal. Sheet p/l incl
net profit/loss for the year

Non-controlling interests Total equity

Opening balance 1,000,000 – 176,321,130 20,153,125 197,474,255

Net profit/loss for the year -12,320,369 -4,221,597 -16,541,966

Changes directly to equity

Reduction of revaluation reserves – –

Translation differences -4,196,352 – -4,196,352

Effect on profit disposal 
of shares in subsidiaries

– – –

Change in Group structure -6,033,208 – -6,033,208

Minority share of equity 
on change of ownership

2,367,442 2,367,442

Total – – -10,229,560 2,367,442 -7,862,118

Transactions with owners

Dividend

Total – – – – –

At year-end 1,000,000 – 153,771,201 18,298,970 173,070,171

31/12/2021

Share capital Reserves Bal. Sheet p/l incl
net profit/loss for the year

Non-controlling interests Total equity

Opening balance 1,000,000 – 153,771,201 18,298,970 173,070,171

Net profit/loss for the year -16,612,833 3,536,504 -13,076,329

Changes directly to equity

Reduction of revaluation reserves – –

Translation differences 1,594,176 – 1,594,176

Effect on profit disposal – – –

Change in tax rate on untaxed reserves 223,608 – 223,608

Change in Group structure 3,819,832 – 3,819,832

Minority share of equity 
on change of ownership

– -5,056,410 -5,056,410

Total – – 5,637,616 -5,056,410 581,206

Transactions with owners

Dividend – – -2,520,000 -2,520,000

New issue – – 407,172 – 407,172

Change in share in db – – –

Total – – 407,172 -2,520,000 -2,112,828

At year-end 1,000,000 – 143,203,156 14,259,064 158,462,220
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Cash flow statement – Group

Amounts in SEK Note 2021 2020

Operations

Profit/loss after financial items 35 535,561 -9,793,884

Adjustment for items not included in cash flow 37 43,199,161 7,622,123

43,734,722 -2,171,762

Income tax paid  -7,736,751 142,073

Cash flow from operating activities before
changes in working capital 35,997,971 -2,029,689

Cash flow from changes in working capital

Increase(-)/decrease(+) of inventories -26,468,694 -544,603

Increase(-)/decrease(+) of inventories 9,267,381 -461,012

Increase(+)/decrease(-) of operating liabilities  11,939,043  20,500,119

Cash flow from operating activities  30,735,702 17,464,815

Investment activities

Acquisition of tangible fixed assets -9,554,622 -37,559,336

Disposal of tangible fixed assets – 1,201,750

Acquisition of subsidiaries/operations, net cash effect 37 – -13,588

Disposal of subsidiaries/operations, net cash effect 37 – -100,692

Acquisition of financial assets -15,206,481 -45,118,592

Disposal of financial assets – 24,994,551

Cash flow from investment activities  -24,761,103  -56,595,907

Financing activities

New issue 407,172 –

Loans taken up 1,493,610 33,535,720

Repayment of loans –  -2,197,066

Cash flow from financing activities 1,900,782  31,338,654

Cash flow for the year 7,875,381 -7,792,437

Cash and cash equivalents at the beginning of the year 4,702,535 12,494,973

Cash and cash equivalents at year-end 36 12,577,916 4,702,535
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Income statement – Parent company

Amounts in SEK Note 2021 2020

Net revenues 2 – 743,041

Other operating income 3 5,167,145 3,968,210

5,167,145 4,711,251

Operating expenses

Raw materials and consumables – -11,624

Other external costs 4 -20,623,694 -7,169,832

Staff costs 5 – –

Depreciation and amortisation of tangible and intangible fixed assets -661,722 -653,339

Operating profit/loss 6 -16,118,271 -3,123,544

Profit/loss from financial items

Earnings from participations in Group companies 7 17,984,612 1,204,806

Earnings from associated companies and jointly controlled companies -562,372 -4,455,898

Earnings from other securities and receivables that are fixed assets 8 -19,298,024 –

Impairment of financial fixed assets and short-term investments 10 – –

Other interest income and similar income items 9 201,894 1,415,787

Interest expenses and similar income items 11 -1,137,344 -725,082

Profit/loss after financial items -18,929,505 -5,683,932

Year-end appropriations

Group contributions received 9,650,000 –

Group contributions, paid – -360,000

Year-end appropriations, miscellaneous 12 – 2,938,798

Income before taxes -9,279,505 -3,105,134

Tax on net income for the year 13 -1,322,767 -53,716

Net profit/loss for the year -10,602,272 -3,158,850
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Balance sheet – Parent company

Amounts in SEK Note 31/12/2021 31/12/2020

ASSETS

Fixed assets

Tangible fixed assets

Equipment, tools and installations 18 1,931,371 2,367,658

1,931,371 2,367,658

Financial fixed assets

Shares in Group companies 19 57,631,097 56,393,570

Receivables from Group companies 4,630,141 4,538,315

Shares in associated companies and jointly controlled companies 20 32,253,001 25,093,502

Receivables from associated companies and jointly controlled companies 21 4,589,500 4,829,500

Other long-term securities holdings 22 18,368,655 20,100,354

Other long-term receivables 24 14,684,830 31,234,602

132,157,224 142,189,843

Total fixed assets 134,088,595 144,557,501

Current assets

Current receivables

Accounts receivable 71,242 821,242

Receivables from Group companies 943,384 –

Other receivables 2,690 717,695

Prepaid expenses and accrued income 26 1,335,672 1,233,778

2,352,988 2,772,715

Short-term investments – –

Cash & bank balances

Cash & bank balances 326,179 53,747

326,179 53,747

Total current assets 2,679,167 2,826,463

TOTAL ASSETS 136,767,762 147,383,963
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Balance sheet – Parent company

Amounts in SEK Note 31/12/2021 31/12/2020

EQUITY AND LIABILITIES

Equity 27

Restricted equity

Share capital 1,000,000 1,000,000

1,000,000 1,000,000

Unrestricted equity

Balance-sheet p/l 77,910,842 81,069,691

Net profit/loss for the year -10,602,272 -3,158,850

67,308,570 77,910,842

67,308,570 78,910,842

Untaxed reserves

Accumulated excess depreciation 29 653,727 653,727

Tax allocation reserve 30 17,730,000 17,730,000

18,383,727 18,383,727

Long-term liabilities

Other liabilities to credit institutions – 4,919,890

Liabilities to Group companies 17,300,774 7,340,517

Other liabilities 27,103,129 27,679,362

44,403,903 39,939,769

Current liabilities

Bank overdraft facilities 4,607,159 –

Accounts payable 76,418 1,814,891

Liabilities to Group companies – 5,685,577

Current tax liability 596,665 2,238,925

Other liabilities 232,057 310,233

Accrued expenses and prepaid income 31 159,263 100,000

5,671,562 10,149,626

TOTAL EQUITY AND LIABILITIES 136,767,762 147,383,963

Financial statements

47      



Report on changes in equity – Parent Company

31/12/2020 Restricted equity Unrestricted equity

Share capital Reval-
uation 
reserve

Reserves Share premi-
um reserve

Fund for 
fair value

Bal. Res  
incl profit  

for the year

Total equity

Opening balance 1,000,000 – – – – 81,069,691 82,069,691

Net profit/loss for the year -3,158,850 -3,158,850

Transactions with owners

Dividend – –

Total – – – – – – –

At year-end 1,000,000 – – – – 77,910,842 78,910,842

31/12/2021 Restricted equity Unrestricted equity

Share capital Reval-
uation 
reserve

Equity share 
in untaxed
reserves

Share premi-
um reserve

Fund for 
fair value

Bal. Res  
incl profit  

for the year

Total equity

Opening balance 1,000,000 – – – – 77,910,842 78,910,842

Effect of retroactive application – –

Effect of error correction – –

Adjusted opening balance 77,910,842 78,910,842

Net profit/loss for the year – – – – – -10,602,272 -10,602,272

At year-end 1,000,000 – – – – 67,308,570 68,308,570
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Report on changes in equity – Parent Company Cash flow statement – Parent company

Amounts in SEK Note 2021 2020

Operations

Profit/loss after financial items 35 -18,929,505 -5,683,932

Adjustment for items not included in cash flow 37 20,230,793 1,493,173

1,301,288 -4,190,758

Income tax paid -2,965,027 -53,716

Cash flow from operating activities before
changes in working capital -1,663,739 -4,244,474

Cash flow from changes in working capital

Increase(-)/decrease(+) of inventories 419,727 3,461,657

Increase(+)/decrease(-) of operating liabilities 1,941,062 11,084,123

Cash flow from operating activities 697,050 10,301,305

Investment activities

Acquisition of tangible fixed assets -225,435 -399,493

Acquisition of financial assets -9,536,452 -28,681,359

Disposal of financial assets – 15,271,276

Cash flow from investment activities -9,761,887 -13,809,576

Financing activities

Group contributions received 9,650,000 –

Loans taken up – 3,500,262

Repayment of loans -312,731 –

Cash flow from financing activities 9,337,269 3,500,262

Cash flow for the year 272,432 -8,009

Cash and cash equivalents at the beginning of the year 53,747 61,756

Cash and cash equivalents at year-end 36 326,179 53,747
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Notes
Amounts in SEK unless otherwise stated
Note 1 
Accounting principles

The annual report has been prepared in accordance with the Annual Ac-
counts Act and the General Council of the Swedish Accounting standards 
Board BFNAR 2012:1 Annual Report and Consolidated Accounts (K3).

The Parent company applies the same accounting principles as the 
Group except in the cases listed below under the section “Accounting 
principles in the Parent company”.

The accounting principles are unchanged compared with previous years

Assets, provisions and liabilities have been valued at their acquisition 
value unless otherwise stated below.

Intangible assets
Other intangible fixed assets
Other intangible fixed assets acquired are recognised at cost less accu-
mulated depreciation and impairment.

Depreciation
Depreciation is carried out on a straight-line basis over the estimated 
useful life of the asset. The depreciation is recognised as an expense in 
the income statement.

Acquired intangible assets

Goodwill 1–5 years

Tangible fixed assets
Tangible fixed assets acquired are recognised at cost less accumulated 
depreciation and impairment.

Additional expenditure
Additional expenditure that meets the asset criterion is included in the 
carrying value of the asset. Ongoing maintenance and repair costs are 
recognised as expenses when they arise.

For some of the tangible fixed assets [buildings], the difference in 
consumption of significant components has been deemed to be materi-
al. These assets have therefore been divided into components that are 
depreciated separately.

Depreciation
Depreciation is carried out on a straight-line basis over the estimated 
useful life of the asset, since it reflects the expected consumption of the 
asset’s future economic benefits. The depreciation is recognised as an 
expense in the income statement.

Useful life
Buildings 10–50 years
Expenditure incurred on other property 20 years
Machinery and other technical installations 5–10 years
Equipment, tools and installations 3–5 years

The buildings consist of a number of components with different useful 
lives. The main division is buildings and land. No depreciation takes place 
on the land component, whose useful life is deemed to be unlimited. The 
buildings consist of several components whose useful life varies.

The following main groups of components have been identified and form 
the basis for the depreciation of buildings:

Framework 50 years
External surfaces; façades, roofs, etc. 30 years
Internal surfaces, mechanical equipment, etc. 20 years
Miscellaneous 10 years

Impairment – tangible and intangible fixed assets and participations  
in Group companies
Assessment is made at each Balance Sheet date of whether there is any 
indication that the value of an asset is lower than its carrying amount. 
If such an indication exists, the recoverable amount of the asset is 
calculated. Recoverable amount is the highest of fair value less sales 
costs and value in use. When calculating the value in use, the present 
value is calculated from the future cash flows that the asset is expected 
to generate in its current operations and when it is disposed of or is 
considered to be obsolete. The discount rate used is before tax and 
reflects market assessments of the time value of money and the risks 
related to the asset. An earlier impairment loss is only reversed if the 
reasons underlying the calculation of the recoverable amount at the last 
impairment have changed.

Leasing
Lessee
All leases have been classified as operational leases.  
An operational lease is a lease that is not a financial lease.

Operational leasing agreements
Leasing fees under operational leasing agreements, including increased 
first-time rent but excluding costs for services such as insurance and 
maintenance, are reported as costs on a straight-line basis over the 
lease period.

Foreign currency
Items in foreign currency
Monetary items in foreign currency are translated at the closing day rate. 
Non-monetary items are not translated but are reported at the exchange
rate at the time of acquisition.

Non-monetary items valued at fair value in foreign currency shall be 
translated at the exchange rate on the date when the fair value was 
determined. Other non-monetary items are not recalculated but are 
reported at the exchange rate at the time of acquisition.

Exchange rate differences arising from the settlement or translation of 
monetary items are recognized in the Income Statement for the financial 
year in which they arise.

Translation of foreign operations
Assets and liabilities, including goodwill and other consolidated surplus 
and deficit values, are translated into the accounting currency at the 
closing rate. Revenues and expenses are converted to the spot rate per 
each (e.g., the day of business events unless a rate that approximates 
the actual rate is used as the average rate). Exchange rate differences 
arising on translation are recognised directly in equity. The accumulated 
exchange rate differences arising from the translation of a non-wholly 
owned business are allocated and recognised as part of the minority 
interest.

Inventories
Inventories are recognised at the lower of cost and net realisable value. 
This has taken into account the risk of obsolescence. The acquisition 
value is calculated on the basis of weighted average prices. In addition 
to purchasing expenses, the acquisition value also includes costs of 
bringing the goods to their current location and condition.

In self-manufactured semi-finished and finished products, the acquisition 
value consists of direct manufacturing costs and indirect costs which 
represent more than a non-substantial part of the total manufacturing 
cost. Normal capacity utilisation has been taken into account in valuation.

Financial assets and liabilities
Financial assets and liabilities are recognised in accordance with 
Chapter 11 (Financial instruments valued at acquisition value) of BFNAR 
2012:1.
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Recognition in and removal from the Balance Sheet
A financial asset or liability is recognised in the Balance Sheet when  
the company becomes a party to the contractual terms of the 
instrument. A financial asset is removed from the Balance Sheet when 
the contractual right to cash flow from the asset has ceased or been 
settled. The same applies when the risks and benefits associated 
with the holding are substantially transferred to another party and the 
company no longer has control over the financial asset. A financial 
liability is removed from the Balance Sheet when the agreed obligation 
has been fulfilled or terminated.

Valuation of financial assets
Financial assets are valued at acquisition value at the time of first 
recognition, including any transaction costs directly attributable to the 
acquisition of the asset.

Financial current assets are valued at the lower of cost and net realisable 
value at the Balance Sheet date after the first recognition.

Accounts receivable and other receivables that constitute current assets 
are valued individually at the amount expected to be received.

Financial fixed assets are valued at acquisition value after the first recog-
nition, less any impairment and with an addition to any revaluations.

Interest-bearing financial assets are valued at amortised cost using the 
effective interest method.

In the event of valuation using the lowest value principle or when assess-
ing impairment, the financial instruments held for risk distribution are 
considered to be part of a portfolio of securities and are therefore valued 
as a single item.

Valuation of financial liabilities
Financial liabilities are measured at amortised cost. Current liabilities are 
reported at acquisition value.

Employee benefits
Post-employment benefits to employees
Classification
Post-employment benefit plans are classified as defined contribution 
plans. In the case of defined contribution plans, fixed contributions 
are paid to another company, normally an insurance company, and the 
company no longer has any obligation to the employee when the contri-
bution is paid. The amount of the employee’s post-employment benefits 
depends on the contributions paid and the return on capital provided by 
those contributions.

Defined contribution plans
The contributions for defined contribution plans are reported as costs. 
Unpaid contributions are recognised as liabilities.

Termination benefits
Compensation for redundancies, to the extent that the compensation 
does not give the company any future financial benefits, is only rec-
ognised as a liability and an expense when the company has a legal or 
informal obligation to either
a) terminate the employment of an employee or group of employees 
before the normal date of termination of employment; or
b) provide compensation in the event of termination by offering com-
pensation in order to encourage voluntary departure. Compensation for 
redundancies is only recognised when the company has a detailed plan 
for the termination and has no realistic possibility of cancelling the plan.

Tax
Tax on profit for the year in the Income Statement consists of current tax 

and deferred tax. Current tax is income tax for the current financial year 
that relates to taxable profit for the year and that portion of income tax 
for the previous financial year that has not yet been recognised. Deferred 
tax is income tax for taxable income for future financial years resulting 
from past transactions or events.

Deferred tax liability is recognised for all taxable temporary differences, 
but not for temporary differences arising from the first recognition of 
goodwill. Deferred tax assets are recognised for deductible temporary 
differences and for the possibility of using tax loss carry-forwards in 
the future. The valuation is based on how the carrying amount of the 
corresponding asset or liability is expected to be recovered or settled. 
The amounts are based on the tax rates and tax rules that have been 
decided at the Balance Sheet date and have not been discounted.

A deferred tax liability or receivable may not be recognised for temporary 
differences arising from untransferred profits from foreign subsidiaries, 
branches, associated companies or jointly controlled companies, unless it 
is clear that the temporary difference will be reversed in the foreseeable 
future.

Deferred tax assets have been valued at a maximum amount that is likely 
to be recovered based on current and future taxable profit. The valuation 
is reviewed at every Balance Sheet date.

On the consolidated Balance Sheet, untaxed reserves are divided into 
deferred tax and equity.

Contingent liabilities
A contingent liability is:
-  a possible obligation that, as a result of events occurring and whose 
existence will be confirmed only by one or more uncertain future events 
which are not entirely within the control of the undertaking, occurs or 
does not occur; or
-  an existing obligation arising from past events but not recognised as a 
liability or provision because it is not likely that an outflow of resources 
will be required to settle the obligation or the amount of the obligation 
cannot be calculated with sufficient reliability.

Contingent liabilities are a summary description of such guarantees, 
financial commitments and any obligations not included on the Balance 
Sheet.

Revenue:
The inflow of financial benefits received or to be received by the 
 company on its own account is recognised as revenue. Revenues are 
valued at the fair value of what has been received or will be received, 
less discounts.

Sales of goods
In the case of sales of goods, the revenue is recognised on delivery.

Service contracts and construction contracts – current account
Income from assignments on a current account is recognised as income 
as work is performed and material is delivered or consumed.

Interest, royalties and dividends
Revenue is recognised when the economic benefits associated with the 
transaction are likely to accrue to the company and when the income can 
be calculated reliably.

Interest is recognised as income using the effective interest method.

Dividends are recognised when the shareholder’s right to receive the 
payment has been secured.
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Public grants
A public grant that is not subject to requirements for future performance 
is recognised as revenue when the conditions for receiving the grant are 
met. A public grant that is subject to requirements for future performance 
is recognised as revenue when performance is completed. If the grant 
has been received before the conditions for recognition as revenue have 
been fulfilled, the grant is recognised as a liability.

Recognition of contributions related to fixed assets
Government grants related to assets are reported on the Balance Sheet 
as a prepaid income.

Consolidated financial statements
Subsidiary companies
Subsidiaries are companies in which the parent company directly or 
indirectly holds more than 50 per cent of the total voting rights or 
otherwise has a controlling influence. Controlling influence means the 
right to formulate a company’s financial and operational strategies 
in order to obtain economic benefits. The accounting for business 
acquisitions is based on the unity view. This means that the acquisition 
analysis is drawn up at the time when the acquiring party takes over 
control. As of this date, the acquiring party and the acquired entity are 
regarded as an accounting entity. Furthermore, the application of the 
unity concept implies that all assets (including goodwill) and liabilities, as 
well as income and expenses, are included in their entirety also for partly 
owned subsidiaries.

The acquisition value of subsidiaries is calculated at the sum of the fair 
value at the date of acquisition of the assets paid, plus the liabilities 
incurred and assumed and the issued equity instruments, expenses 
directly attributable to the acquisition of the business and any supple-
mentary purchase price. The acquisition analysis determines the fair 
value, with some exceptions, at the date of acquisition of identifiable 
assets acquired and assumed liabilities and minority interest. Minority 
interest is valued at fair value at the date of acquisition. As of the date of 
acquisition, the consolidated accounts include the acquired company’s 
income and expenses, identifiable assets and liabilities, and any goodwill 
or negative goodwill that may have arisen.

Goodwill
Consolidated goodwill arises when the acquisition value of units in 
subsidiaries exceeds the acquisition value of the acquired company’s 
identifiable net assets as determined in the acquisition analysis. Goodwill 
is recognised at cost less accumulated depreciation and any impairment.

Changes in ownership
In the case of the acquisition of additional shares in companies that 
are already subsidiaries, no new acquisition analysis is made since the 
parent company already has control. As changes in the holding in a 
subsidiary are only a transaction between the owners, no profit or loss 
is recognised in the Income Statement; the effect of the transaction is 
recognised only in equity.

An acquisition analysis is made when additional units in a company are 
acquired so that the company becomes a subsidiary. The previously 
owned shares are considered sold. Shares in a subsidiary have been 
acquired. Profit or loss, calculated as the difference between fair value 
and consolidated carrying amount, shall be recognised in the consolidated 
Income Statement.

If units in a subsidiary are divested or controlling interest ceases other-
wise, the shares are deemed to be sold in the consolidated accounts and 
the profit or loss on disposal is recognised in the consolidated Income 
Statement. If units remain after control has ceased, they are reported at 
fair value at the date of acquisition as acquisition value.

Associated companies
Holdings in associated companies, in which the Group has a minimum of 
20 per cent and a maximum of 50 per cent of the votes or otherwise has 
a significant influence over operational and financial control, are reported 
in accordance with the equity method. The equity method means that 
the Group’s carrying amount of shares in associated companies corre-
sponds to the Group’s share in the associated companies’ equity, any 
residual value of the consolidated surplus and deficit values, including 
goodwill and negative goodwill, is reduced by any internal gains. In the 
consolidated Income Statement, the Group’s share in associated compa-
nies’ earnings after tax is recognised as “share in associated companies’ 
earnings”, adjusted for any amortisation or resolution of acquired surplus 
or sub-values, including amortisation of goodwill/ resolution of negative 
goodwill. Dividends received from associated companies reduce the 
carrying amount. Profit shares earned after the acquisitions of associ-
ated companies that have not yet been realised through dividends are 
allocated to the equity fund.

Elimination of transactions between Group companies, associated 
 companies and jointly controlled companies
Intra-group receivables and liabilities, income and expenses and unreal-
ised gains or losses arising from transactions between Group companies 
are eliminated in their entirety.

Accounting principles in the parent company
The accounting principles of the parent company comply with the ac-
counting principles set out above in the consolidated accounts, except  
in the cases below.

Shares in subsidiaries. associated companies and jointly controlled 
companies
Shares in subsidiaries, associated companies and jointly controlled 
companies are recognised at cost less accumulated impairment losses. 
In addition to the purchase price, the acquisition value includes expenses 
directly attributable to the acquisition.

Tax
Deferred tax attributable to untaxed reserves is not reported separately 
in the Parent Company.

Anticipated dividend
As the parent company holds more than half of the votes for all shares 
in the subsidiary, dividends are recognised when the right to receive 
dividends is deemed secure and can be reliably calculated.

Group contributions and shareholder contributions
Group contributions received/given are recognised as an appropriation 
on the Balance Sheet in the Income Statement. The Group contribution 
received/given has affected the company’s current tax position.

Group contributions made by parent companies to subsidiaries are 
 recognised as an increase in the carrying amount of the share.

Shareholder contributions that are made without the issue of shares or 
other equity instruments being received in exchange are recognised on 
the Balance Sheet as an increase in the carrying amount of the share.

Paid shareholder contributions are reported on the Balance Sheet as a 
reduction in the carrying amount of the share.
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Note 2 
Net revenues by business segment 
 and geographic market

2021 2020

The Group

Net revenues by business segment

Glue laminated wood, planed products  
and other timber products 232,860,838 190,407,654

Administrative and  
financial services 222,095,218 156,495,601

Miscellaneous 35,742,080 585,810

490,698,136 347,489,065

Net revenues by geographic market

Sweden 319,257,508 174,988,703

EU 128,196,922 116,593,771

Export 43,243,706 55,906,590

490,698,136 347,489,065

2021 2020

Parent company

Net revenues by business segment

Cost forwarding – 743,041

– 743,041

Net revenues by geographic market

Sweden – 743,041

EU – –

Export – –

– 743,041

Note 3 
Other operating income

2021 2020

The Group

Resolution negative goodwill – –

Capital gains – 468,000

Rental income – 516,000

Miscellaneous 9,322,013 3,970,843

9,322,013 4,954,843

Parent company

Rental income 5,054,481 3,904,200

Miscellaneous 112,664 64,010

5,167,145 3,968,210

Note 4
Fees and remuneration to auditors

2021 2020

The Group

KPMG/Mikael Ekberg/ 
Roger Gummesson

Auditing tasks 1,304,512 1,142,213

Other audit activities 
the auditing task

– –

Tax advice – 53,000

Other assignments – –

Other auditors

Auditing assignment 435,943 660,520

Other assignments – –

Parent Company

KPMG/Mikael Ekberg /
Roger Gummesson

Auditing tasks 318,000 307,000

Tax advice – 5,000

Other assignments – –

Mikael Ekberg and Roger Gummesson from KPMG AB are auditors for 
JOOL Invest AB and most of the Group companies. KPMG are also the 
auditors of JOOL Capital Partner International. Økonomi Management AS 
is the auditor of the Norwegian company Stenbron Forvaltning AS and 
Deloitte as is the auditor of Havnegaten Invest AS.

Audit assignments are the examination of the annual accounts and 
the accounting records, the administration carried out by the Board 
of Directors and the CEO, other duties that the company’s auditor is 
responsible for carrying out, and advice or other assistance that is 
caused by observations in such audits or the implementation of such 
other duties.

The Group, net revenues by business segment

2021

7.3%

47.5%

45.3%

Glue laminated wood, planed products and other timber products

Administrative and financial services

Miscellaneous

2020

0.17%

54.8%

45.04%
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Note 6 
Operating leases
Leasing agreements in which the company is the lessee

The Group 31/12/2021 31/12/2020

Future minimum lease payments for 
non-cancellable operating leases

within one year 1,849,630 1,858,890

Between one and five years 1,760,820 3,552,141

More than five years – –

3,610,450 5,411,031

2021 2020

The financial year’s expensed of the 
leasing charges

1,950,718 1,895,188

Parent company 31/12/2021 31/12/2020

Future minimum lease payments for 
non-cancellable operating leases

within one year – 4,512

Between one and five years – –

More than five years – –

– 4,512

2021 2020

The financial year’s expensed of the 
leasing charges

– 10,009

Note 5 
Employees, staffing costs  
and fees to the Board of Directors
Average number of  
employees

2021 of which men 2020 of which men

Parent company

Sweden – 0% – 0%

Total in the parent company – 0% – 0%

Subsidiary companies

Sweden 65 86% 120 88%

Norway – 0% 1 100%

Finland 7 88% 7 100%

Switzerland 1 100% 1 100%

Singapore – 0% – 0%

Total in subsidiaries 73 87% 129 89%

Group total 73 87% 129 89%

Reporting of gender distribution among senior executives

31/12/2021
Percentage women

31/12/2020  
Percentage women

Parent company

Board of Directors 0% 0%

Other senior executives 0% 0%

Group total

Board of Directors 0% 0%

Other senior  
executives

0% 0%

Wages and salaries and other remuneration and social security costs, 
including pension costs

2021 2020

Salaries and 
remuneration

Social 
costs

Salaries and 
remuneration

Social  
costs

Parent company 
(of which pension 
cost)

–
1)

–
(–)

–
1)

–
(–)

Subsidiaries (of 
which pension 
cost)

71,411,939 23,661,957
(1,594,681)

71,717,954 27,504,289
(7,306,601)

Group total 
(of which pension 
cost)

71,411,939
2)
23,661,957
(1,594,681)

71,717,954
2)

27,504,289
(7,306,601)

1) Of the parent company’s pension costs, 0 (last year 0) the CEO and 
the Board of Directors of the company. The company’s outstanding pen-
sion obligations to these amount to 0 (last year 0).

2) Of the Group’s pension costs, SEK 242,100 (last year SEK 239,996) 
relate to the company’s CEO and Board of Directors. The Group’s out-
standing pension obligations to these amount to 0 (last year 0).

Salaries and other remuneration distributed between  
Board members, etc. and other employees

2021 2020

Board of 
Directors
and CEO

Miscellane-
ous

employees

Board of 
Directors
and CEO

Miscellane-
ous

employees

Parent company
(of which bonuses, 
etc.)

–
(–)

–
 

–
(–)

–

Subsidiaries 
(of which bonuses, 
etc.)

10,008,351
(–)

61,403,588 9,181,973
(–)

62,535,981

Group total 
(of which bonuses, 
etc.)

10,008,351
(–)

61,403,588 9,181,973
(–)

62,535,981 
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Note 8 
Earnings from other securities and receivables 
that are fixed assets

2021 2020

The Group

Capital loss securities/receivables -19,298,024 -485,005

Capital gains securities/receivables 1,766,620 –

Miscellaneous – 485,005

17,531,404 –

Parent company

Capital loss securities/receivables -8,612,358 –

Capital gains securities/receivables – –

Miscellaneous -10,685,666 –

-19,298,024 –

Note 9 
Interest income and similar income items

2021 2020

The Group

Interest income, other 568,401 3,309,234

Miscellaneous 1,617,758 9,417,491

2,186,159 12,726,726

Parent company

Interest income, Group companies – –

Interest income, other 201,894 1,415,787

201,894 1,415,787

Note 7 
Earnings from participations in Group companies

2021 2020

Parent company – –

Dividend 17,480,000 –

Capital gains on disposal 
of shares

504,612 1,204,806

17,984,612 1,204,806

Note 12 
Year-end appropriations, miscellaneous

2021 2020

Difference between tax and  
reported depreciation  
inventories, tools, and installations

– -81,202

Tax allocation reserve, provision for 
the year

– -80,000

Tax allocation reserve, reversal for 
the year

– 3,100,000

– 2,938,798

Note 11 
Interest expenses and similar income items

2021 2020

The Group

Interest expenses, other -2,823,005 -2,988,661

Capital loss securities -776,326 -476,893

Miscellaneous -3,458,181 -3,780,920

-7,057,512 -7,246,474

Parent company

Interest expenses, other -1,137,344 -725,082

-1,137,344 -725,082

Note 13
Tax on net income for the year

2021 2020

The Group

Actual tax cost -11,374,878 -4,972,579

Deferred tax -2,237,013 -1,775,503

-13,611,891 -6,748,082

2021 2020

Parent company

Actual tax cost -1,322,767 -53,716

Deferred tax – –

-1,322,767 -53,716

Note 10 
Impairment of financial 
fixed assets

2021 2020

The Group

Impairment of shares in 
residential rights associations

– -7,000,000

Impairment of capital insurance – -536,702

Impairment of shares in funds – -88,806

– -7,625,508
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Note 15 
Goodwill

31/12/2021 31/12/2020

The Group

Accumulated acquisition values

At the beginning of the year 1,645,274 6,595,274

Disposals and closure 
of operations

– -4,950,000

At year-end 1,645,274 1,645,274

Accumulated depreciation

At the beginning of the year -1,383,043 -4,863,196

Disposals and closure 
of operations

– 3,748,250

Depreciation for the year -149,846 -268,097

At year-end -1,532,889 -1,383,043

Carrying amount at year-end 112,385 262,231

Reconciliation of effective tax

2021 2020

The Group Percent-
age

Amount Percent-
age

Amount

Income before taxes 535,561 -9,793,884

Tax at the applicable 
tax rate for the parent 
company

20.6% -110,326 21.4% 2,095,891

Effect of other tax rates 
on foreign subsidiaries

-177.0% 948,173 7.4% 721,246

Depreciation of consoli-
dated goodwill

0.0% – -0.6% -57,373

Other non-deductible 
costs

1186.3% -6,353,366 -49.6% -4,857,956

Non-taxable income 0.0% – 8.8% 862,006

Increase in loss carry- 
forwards without corre-
sponding capitalisation of 
deferred tax

1685.4% -9,026,468 -63.8% -6,249,843

Utilisation of previously 
uncapitalised loss carry- 
forwards

-173.7% 930,096 0.8% 79,121

Tax attributable  
to previous years

0.0% – -0.7% -63,713

Effect of changes in tax 
rates/and tax rules/

0.0% – 0.0% –

Flat rate interest on  
the tax allocation reserve

0.0% – -0.2% -22,203

Miscellaneous 0.0% – 7.6% 744,739

Recognised effective tax 2541.6% -13,611,891 -68.9% -6,748,082

2021 2020

Parent company Percent-
age

Amount Per-
centage

Amount

Income before taxes -9,279,505 -3,105,134

Tax at the applicable 
tax rate for the parent 
company

20.6% 1,911,578 21.4% 664,499

Non-deductible costs -74.4% -6,901,515 -30.7% -954,058

Non-taxable income 39.5% 3,667,169 8.3% 258,046

Flat rate interest on the 
tax allocation reserve

0.0% – -0.2% -22,203

Recognised effective tax -14.3% -1,322,767 -1.3% -53,716

Note 14 
Capital expenditure on development work

31/12/2021 31/12/2020

The Group

Accumulated acquisition values

At the beginning of the year 6,541,646 –

Internally developed assets 2,000,000 2,002,000

Reclassifications – 4,539,646

At year-end 8,541,646 6,541,646

Accumulated depreciation

At the beginning of the year -1,387,114 –

Depreciation for the year -2,430,558 -1,387,114

At year-end -3,817,672 -1,387,114

Carrying amount at year-end 4,723,974 5,154,532
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Note 16
Buildings and land

31/12/2021 31/12/2020

The Group

Accumulated acquisition values

At the beginning of the year 27,041,690 14,175,833

New acquisitions 4,499,602 12,573,987

Reclassifications – 291,870

At year-end 31,541,292 27,041,690

Accumulated depreciation

At the beginning of the year -2,232,353 -1,670,867

Reclassifications – -28,635

Depreciation for the year -1,060,222 -532,851

At year-end -3,292,575 -2,232,353

Accumulated revaluations

At the beginning of the year 446,467 466,542

Year’s depreciation on revaluations -20,380 -20,075

At year-end 426,087 446,467

Accumulated impairment

At the beginning of the year – –

At year-end – –

Carrying amount at year-end 28,674,804 25,255,804

Of which land 31/12/2021 31/12/2020

The Group

Accumulated acquisition values 3,259,512 3,259,512

Carrying amount at year-end 3,259,512 3,259,512

Note 17 
Machinery and other technical installations

31/12/2021 31/12/2020

The Group

Accumulated acquisition values

At the beginning of the year 123,219,224 106,977,381

New acquisitions 2,063,569 16,241,843

Disposals and scrapping – –

At year-end 125,282,793 123,219,224

Accumulated depreciation

At the beginning of the year -74,876,807 -68,958,278

Reversed depreciations on disposals 
and scrapping

– –

Depreciation for the year -3,543,240 -5,918,529

At year-end -78,420,047 -74,876,807

Accumulated revaluations

At the beginning of the year 1,761,699 2,038,562

Year’s depreciation according to plan 
on revaluations

-276,870 -276,863

At year-end 1,484,829 1,761,699

Accumulated impairment

At the beginning of the year -566,667 -566,667

Impairment for the year – –

At year-end -566,667 -566,667

Carrying amount at year-end 47,780,908 49,537,449
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Note 18 
Equipment, tools and installations

31/12/2021 31/12/2020

The Group

Accumulated acquisition values

At the beginning of the year 33,167,968 33,679,414

New acquisitions 2,991,451 4,220,120

Disposals and scrapping – –

Reclassifications – -4,539,646

Translation differences for the year – -191,920

At year-end 36,159,419 33,167,968

Accumulated depreciation

At the beginning of the year -21,576,293 -18,940,496

Reversed depreciations on disposals 
and scrapping

– –

Depreciation for the year -1,830,826 -2,730,937

Translation differences for the year 48,300 95,140

At year-end -23,358,819 -21,576,293

Carrying amount at year-end 12,800,600 11,591,674

31/12/2021 31/12/2020

Parent company

Accumulated acquisition values

At the beginning of the year 4,905,757 4,506,264

New acquisitions – 399,493

At year-end 4,905,757 4,905,757

Accumulated depreciation

At the beginning of the year -2,538,099 -1,884,760

Depreciation for the year on 
acquisition values

-436,287 -653,339

At year-end -2,974,386 -2,538,099

Carrying amount at year-end 1,931,371 2,367,658

Note 19 
Shares in Group companies

31/12/2021 31/12/2020

Accumulated acquisition values

At the beginning of the year 56,393,570 35,521,288

Acquisitions 1,237,527 20,872,282

At year-end 57,631,097 56,393,570

Carrying amount at year-end 57,631,097 56,393,570

Specification of the Parent Company’s and the Group’s holdings of  
shares in Group companies

31/12/2021 31/12/2020

Subsidiary Company / 
Corp. Reg. No /Regis-
tered Office

Num-
ber of 
shares

Share 
(%)*

Carrying 
amount

Carrying 
amount

ESS-ENN Timber AB , 
556381-7211, Skruv

33,334 100.0 9,250,150 9,250,150

JOOL Capital Partner AB, 
556813-0115 , Lessebo

874 87.4 16,933,596 15,696,069

Stenbron Forvaltning AS, 
913165101, Oslo 

100.0

Havnegaten Invest AS, 
982157609, Oslo 

100.0

JOOL Capital Partner Intl 
PTE Ltd, 201218172E, 
Singapore

100.0

Hubins AB, 559184-0003, 
Gothenburg

94.2

JOOL Securities AG, 
CHE-283196226,  
Switzerland

70.0

JOOL Securities AB,  
559201-4558, Gothenburg

100.0

Kommerserådet Förvalt-
ning AB, 556879-4480, 
Gothenburg

100.0

JOOL Corporate Finance 
AB, 559210-8897, 
Gothenburg

100.0

JOOL Securities Oy, 
3000656-9, Helsinki

100.0

JOOL Securities AS, 
40693351, Copenhagen K

100.0

Lessebo Herrgård AB, 
556936-9860, Lessebo

50 50.0 600,000 600,000

Tibro Sågverk AB,  
556624-0692, Tibro

70 70.0 28,291,956 28,291,956

WestCoast Charter AB, 
556879-5792, Munkedal

500 100.0 2,555,395 2,555,395

57,631,097 56,393,570

*) The ownership of the capital is indicated, which also corresponds to 
the share of the votes for the total number of shares. 
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Note 20 
Shares in associated companies and jointly  
controlled companies

31/12/2021 31/12/2020

The Group

Accumulated acquisition values

At the beginning of the year 24,665,242 17,122,108

Acquisitions 520,000 4,270,501

The year’s share in associated 
companies and the results of jointly 
controlled companies

258,906 3,272,633

At year-end 25,444,148 24,665,242

Accumulated impairment

At the beginning of the year -839,834

Impairment for the year -300,501 -839,834

At year-end -1,140,335 -839,834

Carrying amount at year-end 24,303,813 23,825,409

Parent company

Accumulated acquisition values

At the beginning of the year 25,933,336 21,662,835

Acquisitions 7,460,000 4,270,501

At year-end 33,393,336 25,933,336

Accumulated impairment

At the beginning of the year -839,834 –

Impairment for the year -300,501 -839,834

At year-end -1,140,335 -839,834

Carrying amount at year-end 32,253,001 25,093,502

Specification of the Parent Company’s and the Group’s holdings of 
shares in associated companies

31/12/2021

Associated Company / 
Corp. Reg. No /Regis-
tered Office

Adjusted 
equity / 
profit for 
the year

Shares 
/ num-
ber 
(%)

Capital 
share’s 
value in the 
Group

Accounting 
value of 
the parent 
company

Directly owned

Zanders Logistics GmbH
HRB 99421, Cologne 
district court

  –
  – 49.0 – –

Zanders Estate GmbH
HRB 99421, Cologne 
district court

  –
  – 49.0 – –

Norra Finans Sverige AB
559020-8509, Haparanda

  –
  –

200
40.0 24,299,812 12,000,000

JOODIN AB
559269-7030, Gothenburg

  –
  – 40.0 – 530,000

Lessebo Finance AB
556944-6049, Lessebo

  –
  –

980
– – 19,723,001

Other, dormant or of minor 
importance 

  –
  –

–
– 4,001 –

24,303,813 32,253,001

Specification of the Parent Company’s and the Group’s holdings of 
shares in associated companies

31/12/2020

Jointly controlled com-
panies /Corp. Reg. No, 
Registered Office

Adjusted 
equity / 
profit for 
the year

Shares 
/ num-
ber (as 
%)

Capital 
share’s 
value in the 
Group

Accounting 
value of 
the parent 
company

Directly owned

Zanders Logistics GmbH
HRB 99421, Cologne 
district court

 –
 – 49.0 – –

Zanders Estate GmbH
HRB 99421, Cologne 
district court

 –
 – 49.0 300,501 300,501

Norra Finans Sverige AB
559020-8509, Haparanda

 –
 –

200
40.0 23,514,908 12,000,000

JOODIN AB
559269-7030, Gothenburg

 –
 – 40.0 10,000 10,000

Lessebo Finance AB
556944-6049, Lessebo

 –
 –

980
– 12,783,001

24,303,813 23,825,409
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Note 21 
Receivables from associated companies

31/12/2021 31/12/2020

The Group

Accumulated acquisition values

At the beginning of the year 5,361,963 5,443,844

Additional receivables – 502,500

Settled receivables -5,361,963 -584,381

Reclassifications – –

At year-end 0 5,361,963

Carrying amount at year-end – 5,361,963

Parent company

Accumulated acquisition values

At the beginning of the year 4,829,500 4,327,000

Additional receivables – 502,500

Reclassifications -4,829,500 –

At year-end – 4,829,500

Carrying amount at year-end – 4,829,500

Note 22
Other long-term securities holdings

31/12/2021 31/12/2020

The Group

Accumulated acquisition values

At the beginning of the year 82,691,203 86,747,253

Additional assets 13,182,816 1,987,348

Outgoing assets -2,680,410 -5,722,315

Translation differences for the year 418,312 -321,082

At year-end 93,611,921 82,691,203

Accumulated impairment

At the beginning of the year -13,078,820 -6,078,820

Impairment for the year – -7,000,000

At year-end -13,078,820 -13,078,820

Carrying amount at year-end 80,533,101 69,612,384

Parent company

Accumulated acquisition values

At the beginning of the year 26,179,174 28,842,895

Additional assets – 307,800

Outgoing assets -1,731,699 -2,971,521

At year-end 24,447,475 26,179,174

Accumulated impairment

At the beginning of the year -6,078,820 -6,078,820

Impairment for the year – –

At year-end -6,078,820 -6,078,820

Carrying amount at year-end 18,368,655 20,100,354

Note 23
Deferred tax

31/12/2021

The Group Carrying 
amount

Tax base 
value

Temporary
difference

Significant temporary differences 
attributable to deferred tax 
assets

Other temporary differences 23,187 – -23,187

23,187 – -23,187

Significant temporary differenc-
es attributable to deferred tax 
assets

Tax allocation reserve 38,330,000 – 38,330,000

Accumulated excess depreciation 653,727 – 653,727

Revaluations 87,431,292 – 87,431,292

Other temporary differences – – –

126,415,019 – 126,415,019

Tax loss carry-forwards amount to SEK 0 and other unutilised tax deduc-
tions amount to SEK 0

31/12/2021

The Group Deferred tax 
asset

Deferred 
tax liability

Net

Significant temporary differences

Tax allocation reserve – 7,895,980 -7,895,980

Accumulated excess depreciation – 134,668 -134,668

Revaluations – 31,020 -31,020

Other temporary differences – – –

Tax loss carry-forwards – – –

Deferred tax asset/liability (net) – 8,061,668 -8,061,668

31/12/2020

The Group Carrying 
amount

Tax base 
value

Temporary
difference

Significant temporary differences 
attributable to deferred tax 
assets

Tax loss carry-forwards 3,456,795 – -3,456,795

3,456,795 – -3,456,795

Significant temporary differences 
attributable to deferred tax 
assets

Tax allocation reserve 27,230,000 – 27,230,000

Accumulated excess depreciation 1,485,709 – 1,485,709

Revaluations 2,208,166 – 2,208,166

Other temporary differences 408,878 – 408,878

31,332,753 – 31,332,753
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Note 24
Other long-term receivables

31/12/2021 31/12/2020

The Group

Accumulated acquisition values

At the beginning of the year 840,984 34,945,846

Additional receivables 46,358,153 21,133,495

Settled receivables – -307,800

Writedown -10,685,666 –

Translation differences for the year -65,500 -78,008

Carrying amount at year-end 36,447,971 840,984

Parent company

Accumulated acquisition values

At the beginning of the year 31,234,602 28,834,126

Additional receivables 135,894 2,708,276

Settled receivables -6,000,000 -307,800

Writedown -10,685,666 –

Translation differences for the year – –

At year-end 14,684,830 31,234,602

Carrying amount at year-end 14,684,830 31,234,602

Note 27
Allocation of profit or loss
Proposed allocation of the company’s profit or loss The Board of 
Directors proposes that non-restricted equity, SEK 67,308,570, be 
allocated as follows:

Profit/loss carried forward 67,308,570

Total 67,308,570

Note 28
Number of shares and quota value
A shares 31/12/2021 31/12/2020

Number of shares 10,000 10,000

Quota value 100 100

Note 29
Accumulated excess depreciation

31/12/2021 31/12/2020

Equipment, tools and installations 653,727 653,727

653,727 653,727

Note 26
Prepaid expenses and 
accrued income

31/12/2021 31/12/2020

The Group

Rents 2,015,378 3,118,311

Accrued income 13,295,453 13,472,950

Other items 3,030,948 2,258,355

18,341,779 18,849,616

Parent Company

Rents – 1,087,673

Accrued income 1,335,672 56,117

Other items – 89,988

1,335,672 1,233,778

Note 25
Inventories, etc.

31/12/2021 31/12/2020

The Group

Inventories recognised at 
acquisition cost

50,595,900 24,127,206

Distribution:

Raw materials and consumables 32,785,736 13,739,177

Products under manufacture 200,000 205,000

Finished goods and commodities 17,610,164 10,183,029

50,595,900 24,127,206

31/12/2020

The Group Deferred 
tax asset

Deferred tax 
liability

Net

Significant temporary differences

Tax allocation reserve

Accumulated excess depreciation – 5,827,220 -5,827,220

Revaluations – 454,882 -454,882

Other temporary differences – 87,500 -87,500

Tax loss carry-forwards – – –

Deferred tax asset/liability (net) 840,984 6,692,132 -5,851,147

Note 30
Tax allocation reserves

31/12/2021 31/12/2020

Allocated financial year 2016 10,000,000 10,000,000

Allocated financial year 2017 6,500,000 6,500,000

Allocated financial year 2018 500,000 500,000

Allocated financial year 2019 650,000 650,000

Allocated financial year 2020 80,000 80,000

17,730,000 17,730,000
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Note 34
Significant events after the end of 
the financial year
The beginning of the fiscal year has started strongly with good revenues 
and good profitability. The extent of the impact of COVID-19 or the crisis 
in Ukraine in the long term is very difficult to assess at the time of the 
presentation of the annual report.

Note 35
Interest paid and dividends received

2021 2020

The Group

Dividend received – –

Interest received 2,186,159 2,979,155

Interest paid -7,057,512 -3,250,477

2021 2020

Parent company

Dividend received – –

Interest received 201,894 1,415,787

Interest paid -1,137,344 -725,082

Note 32
Pledged assets and contingent liabilities  
– Group
Amounts in SEK 31/12/2021 31/12/2020

Pledged assets

The Group

For own liabilities and provisions

Property mortgages 10,222,000 11,200,000

Company mortgages 24,100,000 28,300,000

Receivables 5,000,000 5,000,000

39,322,000 44,500,000

Other pledged assets and  
collateral

None None

Total pledged assets 39,322,000 44,500,000

Contingent liabilities 31/12/2021 31/12/2020

Warranty obligations 50,000 50,000

Disputes 8,484,000 8,654,000

8,534,000 8,704,000

The subsidiary Havnegaten Invest AS in Norway is the subject of lawsuits 
against it.  
The amount of SEK 8,654,000 is calculated based on claims and the 
probability of loss.

Note 33
Pledged assets and contingent liabilities  
– Parent Company
Amounts in SEK 31/12/2021 31/12/2020

Pledged assets

Parent company

For own liabilities and provisions

Shares Group companies 9,250,000 9,250,000

Receivables 5,000,000 5,000,000

14,250,000 14,250,000

Other pledged assets and collateral None None

Total pledged assets 14,250,000 14,250,000

Contingent liabilities 31/12/2021 31/12/2020

Warranty obligations 50,000 50,000

Guarantees for the benefit of Group 
companies

42,871,042 21,900,463

Guarantees for the benefit of associ-
ated companies

20,000,000 20,000,000

62,921,042 41,950,463

Note 31
Accrued expenses and prepaid income
The Group 31/12/2021 31/12/2020

Accrued salaries and holiday pay 
payables

10,699,703 8,725,918

Accrued social security costs 6,732,345 7,468,159

Prepaid revenue – 1,947,000

Other items 9,710,090 3,641,722

27,142,138 21,782,800

Parent company 159,263 100,000

Miscellaneous accrued items 159,263 100,000

Notes
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Note 37
Other information in the cash flow statement
Adjustment for items not included in cash flow, 
etc.

2021 2020

The Group

Depreciation 13,878,779 11,134,465

Impairment/reversal of impairment 24,578,079 7,928,640

Unrealised exchange rate differences 1,594,176 -3,921,828

Capital gains/losses Sales of fixed 
assets

– –

Share of earnings in associated com-
panies

6,681,095 -3,272,634

Other non-cash items affecting cash 
flow

-3,532,969 -4,246,520

43,199,161 7,622,123

2021 2020

Parent company

Depreciation 661,722 653,339

Impairment/reversal of 
impairment

19,569,071 839,834

20,230,793 1,493,173

Acquisition of subsidiaries/operations, net cash effect

31/12/2021 31/12/2020

The Group

Acquired assets and liabilities and eq-
uity from previous holdings in succes-
sive acquisitions

Operating receivables – 27,850

Cash and cash equivalents – 23,912

Total assets – 51,762

Acquired equity in previous holdings – 50,162

Non-controlling interests – –

Operating liabilities – 1,600

Total provisions and liabilities – 51,762

Purchase price – -37,500

Purchase price paid – -37,500

Disposed: Cash and cash equivalents 
in the acquired company

– 23,912

Impact on cash and cash equivalents – -13,588

Note 36
Cash and cash equivalents

31/12/2021 31/12/2020

The Group

The following components are included 
in cash and cash equivalents:

Bank deposits 12,577,915 4,702,535

12,577,915 4,702,535

The above items have been classified as cash and cash equivalents on 
the basis that:
- They have an insignificant risk of fluctuations in value.
- They can easily be converted into cash.
- They have a maximum maturity of 3 months from the date of acquisition.

31/12/2021 31/12/2020

Parent company

The following components are included 
in cash and cash equivalents:

Bank deposits 326,179 53,747

326,179 53,747

The above items have been classified as cash and cash equivalents on 
the basis that:
- They have an insignificant risk of fluctuations in value.
- They can easily be converted into cash.
- They have a maximum maturity of 3 months from the date of acquisition.

Disposal of subsidiaries/operations, net cash effect

31/12/2021 31/12/2020

The Group

Divested financial assets and liabilities

Financial fixed assets – 6,028

Operating receivables – 1,367,669

Cash and cash equivalents – 100,692

Total assets – 1,474,389

Operating liabilities – 640,024

Total holding without controlling inter-
ests, liabilities and provisions

– 640,024

Sales price – 4,000,000

Sales reversals – -4,000,000

Purchase price received – –

Disposed: Cash and cash equivalents 
in the divested business 

– -100,692

Impact on cash and cash equivalents – -100,692

Notes
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Note 38
Group information
The company, which is the Parent Company of a Group with subsidiaries 
as described in Note 19, prepares consolidated accounts.

Purchases and sales within the Group
Of the Parent Company’s total purchases and sales, measured in SEK, 0% 
(0%) of purchases and 98.1% (91.8%) of sales represent other companies 
throughout the group of companies to which the company belongs.

Note 39
Financial highlight definitions
Operating margin Operating profit/ Net sales revenue

Balance sheet total: Total assets

Equity/assets ratio: (Total equity + 79.4% of untaxed reserves)/ total 
assets

Notes
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