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Financial overview
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RETURN ON EQUITY, % DIVIDEND, SEK bn CHANGE IN VALUE*, SEK bn

STATE-OWNED COMPANIES

Financial facts, SEK bn 2007 2006 Change, %

Net turnover 336.4 314.5 7

Profit before tax 63.1 67.1 –6

Net profit 53.6 55.4 –3

– attributable to shareholders in parent company 52.6 54.2 –3

– attributable to minority interests 1.0 1.2 –17

Equity attributable to shareholders in parent company 320.2 304.2 5

Equity attributable to minority interests 13.2 11.8 12

Total equity 333.4 316.0 6

Total assets 1 229.4 1 133.6 8

Cash flow from operating activities 25.8 28.6 –10

Gross investment 36.7 35.1 5

Average no. of employees, thousands 124.9 127.4 –2

Average no. of employees, including associated companies in thousands 176.1 177.1 –1

Return on equity, % 16.8 18.6 –1.8 percentage points

Equity/assets ratio, % 23.9 23.7 –0.2 percentage points

Dividend 31.2 37.1 –16

Estimated value 750* 770

*OMX and Vin & Sprit are not included in the calculation of estimated value 
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The Swedish state is an important company owner in Sweden. 

The state portfolio of companies includes 54 wholly- and partly-owned 

 companies, of which three are listed. The state has a great responsibility to 

be an active and professional owner. The overarching goal for the Government 

is that the companies should create value and, where applicable, 

comply with the special societal interests. 
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Preface

2007 was another successful year for the state-

owned companies. The aggregate turnover increased 

and the result was among the best ever. Dividends 

continued to be at a high level, SEK 31 billion. 

The 54 state-owned companies represent a substantial value, 
SEK 750 billion at the latest valuation, and they are the common 
property of all Swedish citizens. Although the Government con-
siders that state-ownership of companies should reduce, the state 
will remain an owner, for a shorter or longer period of time, in a 
number of companies. It is therefore important that the state 
performs its ownership role in a responsible way. Active manage-
ment should continue in a professional way with the creation of 
value as the overarching objective. 

The Government has been given a mandate by the Swedish 
parliament, the Riksdag, to reduce state ownership of six com-
panies. This work is in process. In May 2007, the state sold part 
of its ownership stake in TeliaSonera and in February 2008, its 
shares in OMX. In April, an agreement was signed to sell Vin & 
Sprit to the French company Pernod Ricard. 

During the spring, Posten’s plans for a merger with Post Dan-
mark were announced. Through Nordic collaboration, Posten 
will be strengthened to be better able to meet increased compe-
tition, take market positions and provide customers with the 
international service required today. 

We also see that companies are continuing to invest. LKAB’s 
ongoing investment programme includes investments of over 
SEK 22 billion over ten years. This means a lot for confi dence in 
the future, both in the region and in the company. 

Up to 2016, Vattenfall is investing SEK 44 billion in renewable 
electricity, SEK 41 billion of this investment is being made in 
wind power production. In November 2007, Vattenfall initiated 
collaboration with Sveaskog on the largest investment in wind 
power ever in Sweden, which can result in 550 wind power plants 
with a total eff ect of 1,500 MW, providing electricity for 800,000 
households. In June 2008, I participated in the inauguration of 
the Lillgrund wind farm in the Öresund; Sweden’s largest wind 
power investment. This plant produces 0.33 TWh of electricity 
per year, equivalent to electricity for 60,000 households. 

As owner, it is important that companies are given the oppor-
tunity and the prerequisites to develop and grow, this creating 
long-term value for their owners and contributing to creating 
new jobs. 

One component of state management was the Government’s 
decision last autumn on new guidelines for external reporting 
with an expanded information requirement for sustainability 
reporting for the state-owned companies. Being a responsible 
and professional owner entails, among other things, taking re-
sponsibility for matters relating to social responsibility and sus-

tainable development. This is the responsibility of every com-
pany, but the state-owned companies should set an example, 
show the way and be at the leading edge of this work. The state-
owned companies should present sustainability reports in com-
pliance with the GRI guidelines. 

I am convinced that the companies that are successful in the 
future will be those that have worked actively to integrate these 
issues, which understand the opportunities and realise how 
these aff ect the companies’ competitiveness, and contribute to 
long-term creation of value. 

We are proud that our work with sustainability issues in the 
state-owned companies has attracted attention internationally. 
Among other things, the Government has initiated collabora-
tion with China and the Chinese state-owned companies. It is 
also gratifying that three of four prices for the best sustainabil-
ity report were awarded to state-owned companies in autumn 
2007. These were Green Cargo, Vattenfall and SAS, which also 
received a prize for the best annual report. 

We also see how the work of increasing the proportion of 
 women on the boards of state-owned companies has produced 
results. I am proud that we have further increased the propor-
tion of women on the boards of the state-owned companies 
from 47 to 48 per cent, compared with 18 per cent in the listed 
companies. The proportion of female chairmen of the board 
has  increased from 27 to 33 per cent compared with 2.7 per cent 
for listed companies. This shows that there are a lot of compe-
tent women who are willing to take responsibility if a real eff ort 
is made to fi nd them. It also shows that long-term sustained 
work produces results. There are no short cuts. 

More remains to be done, of course. For instance, I would like 
to see more women and people with a diff erent ethnic back-
ground in leading posts in the companies. For just as we need 
the competence of both women and men on the boards, we also 
need people with diff erent experiences, of diff erent ages and 
backgrounds. 

In this year’s annual report, we have included an expanded 
section on social responsibility and sustainable development 
with concrete examples from state-owned companies. 

Stockholm, June 2008 

Maud Olofsson
Minister for Enterprise and Energy

3PREFACE
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Best climate rating to SJ 
Together with Astra Zeneca, SJ is best at re-

porting its impact on the climate according to 

Folksam’s ranking “climate index 2007”. 

This survey is based on survey responses 

from 2,400 companies, of which 70 are 

Swedish companies. The survey was carried 

out by Carbon Disclosure project which is an 

independent non-commercial organisation. 

Since 1995, SJ’s carbon dioxide emissions 

from train traffic have decreased by around 

70 per cent while travel by SJ has increased 

by 30 per cent during the same period. 

 Other companies in the state’s portfolio 

which have distinguished themselves include 

TeliaSonera, which is the best in its industry 

and obtained a shared third place totally. 

Sveaskog came twenty-second, and was 

praised for its reporting of strategic work to 

decrease emissions. 

THE YEAR IN BRIEF

The year in brief

Green Cargo awarded 

climate certificates
Climate certificates were awarded to 22 

Swedish companies at Green Cargo’s 

 environment seminar at Tällberg Forum 

in June 2007. The EU Commissioner, 

 Margot Wallström awarded the climate 

certificates to confirm that the compa-

nies had carried out transport with a very 

low impact on the environment. To ob-

tain Green Cargo’s climate certificate, 

emissions must not exceed 10 grams 

carbon dioxide per tonne kilometre, 

which is probably the world’s toughest 

criterion. This requires that the main part 

of transport shipments take place by 

trains driven by electricity from renew-

able sources of energy. The certificate is 

for transport shipments with Green 

Cargo.

Merger between Posten 

and Post Danmark
The merger plans were announced on 

1 April 2008. According to the agree-

ment, the two companies will merge into 

one group which will be jointly owned by 

the Swedish state, the Danish state, CVC 

and the employees.

The state sells Vin & Sprit 

for SEK 55 billion
The Government decided to sell V&S on 

30 March 2008. The purchaser is the 

French company Pernod Ricard, one of 

the world’s leading alcoholic beverage 

companies. Pernod Ricard made the 

highest offer of the four tenderers. 

 Absolut Vodka will be the largest single 

brand in the Pernod Ricard group. 

Ownership stake in OMX 

sold to Bourse Dubai
On 31 January 2008, the Government 

accepted Borse Dubai’s public offer to 

the shareholders of OMX. The sharehold-

ers were then invited to sell their OMX 

shares for SEK 265 in cash per share. 

The state received SEK 2,118 million for 

its ownership share of 6.6 per cent 

(7.9 million shares). 

Reduced ownership 

of TeliaSonera
On 3 May 2007, the state sold the equiv-

alent of eight per cent of the shares in 

TeliaSonera. This sale was carried out 

through what is known as an accelerated 

book-building process. After the sale, 

the state’s share of TeliaSonera has de-

creased from 45.3 to 37.3 per cent. 

The price was set at SEK 50 per share. 

Over 359 million shares were sold to 

some 200 institutional investors, of 

which 70 were foreign. 

Green Cargo establishes 

a joint company 
Green Cargo and Deutsche Bahn have estab-

lished a joint production company for Scan-

dinavia – Railion Scandinavia A/S. The aim is 

to simplify and make more efficient freight 

transport between Scandinavia and Central 

Europe by offering convenient cross-border 

transport with a common modern fleet of 

locomotives. 

Swedcarrier sold subsidiaries 
The holding company Swedcarrier was estab-

lished in connection with incorporation of the 

Swedish State Railways, SJ in 2001. Since 

then, the intention has been to concentrate 

operations to the property company Jern-

husen. The final steps were taken in June 

2007 when the two train maintenance com-

panies Euromaint and Swemaint were sold to 

Ratos and Kockums Industrier respectively. 
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THE YEAR IN BRIEF

Akademiska Hus sets 

tough efficiency targets 
By 2025, energy requirements are to be re-

duced by 30 per cent compared with 2000. 

Energy declarations will be made for almost 

1,000 buildings during 2008. Energy decla-

rations serve as a good basis for the work of 

reducing energy consumption, which ben-

efits the environment and creates cost-effec-

tive solutions and thus reduces costs for 

customers.

Vattenfall’s wind farm 

at Lillgrund in operation 
During the autumn, the wind farm Lillgrund 

in Öresund started operating. This is the larg-

est investment in wind power ever in Swe-

den. The wind farm was built during 2006–

2007 and the expected production of the 48 

wind power plants is 0.33 TWh electricity per 

year, which corresponds to electricity for over 

60,000 homes. Lillgrund is approximately ten 

kilometres off the coast of Skåne in southern 

Sweden, just south of the Öresund Bridge. 

Sveaskog and Vattenfall 

working together with 

wind power 
The two companies have initiated 

collaboration which opens the way to 

the largest investment in wind power 

in Sweden ever. This investment can 

lead to 550 wind power stations with 

a total effect of 1,500 MW producing 

electricity for 800,000 households. 

This collaboration involves land in 

five countries in southern Sweden. 

V&S first in the industry 

with climate compensation 
Vin & Sprit is first in the industry with climate 

compensation as part of its environmental 

work. The carbon dioxide emissions of pro-

duction are compensated by V&S investing 

SEK 3 million per year in certified forest 

planting in Mozambique and Mexico. The 

company has worked successfully to reduce 

carbon dioxide emissions from production 

and transport. Emissions per litre of bever-

ages sold decreased by around 30 per cent 

between 2003 and 2006. The new target is 

for emissions to reduce by an additional 25 

per cent by 2010. 
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THE YEAR IN BRIEF

Swedish Space Corporation 

opens an office in Beijing 
At the end of February, the Swedish 

Space Corporation inaugurated its repre-

sentative office in Beijing to keep contact 

with Chinese customers and benefit from 

opportunities in the fast growing space 

industry in China.

Best reports 
A number of state-owned companies won 

prizes at the annual “Finforum” seminar, a 

central meeting place for chief financial offic-

ers, finance analysts, auditors and informa-

tion personnel. SAS was awarded a prize for 

the best annual report in its category while 

Vattenfall shared a prize with Trelleborg for 

the best sustainability report. Green Cargo 

won a prize for the best sustainability report 

in the printed annual report. The prizes were 

awarded by the Stockholm stock exchange, 

Stockholmsbörsen.

Distance trading – 

good for rural entrepreneurs 
In a new report, Posten shows that increased 

distance trade creates new opportunities 

both for rural residents and entrepreneurs. 

For many of them, the rural post service is 

an important link with the rest of the com-

munity. Communication and joint location of 

service functions are a prerequisite for a con-

tinued rural life. 

Systembolaget sells 

its properties 
In December, Systembolaget concluded an 

agreement to sell its store properties. The 

purchaser is the Norwegian real estate fund 

Nordisk Areal I AS. The purchase sum 

amounted to SEK 947.5m for the portfolio 

consisting of 102 store properties spread 

throughout Sweden with a total area of around 

117,400 square metres. 53 per cent of this 

space is let to Systembolaget, while other 

 areas are let to a number of other central 

government and private players. 

SJ has noted that travel by 

night trains is increasing. 

More people wish to make 

long journeys at night and use 

the time for rest and to arrive 

early the following morning. 

SJ is therefore investing SEK 

50 million to improve the stan-

dard. In February, SJ opened 

its new night train check-in on 

the platform at Åre, providing 

more convenient service to 

southbound travellers before 

they board the train.

Satisfied customers 

at Bilprovningen 
According to the customer satisfaction survey 

carried out for private and corporate custom-

ers, the responses were predominantly posi-

tive. 93 per cent of private customers and 81 

per cent of corporate customers were satis-

fied with everything from booking and arrival 

registration to the conduct of inspection staff.

 

CommunityOfSweden.com 
In November, VisitSweden launched an “on-

line community”, one of the first of its kind 

which markets an entire country. Community-

OfSweden.com provides foreign visitors and 

Swedes with an opportunity to exchange trav-

el experiences, tips and pictures from their 

favourite places in Sweden. Three months 

after its launch, over 60,000 visits had been 

measured. Most visits were registered from 

the United States, Sweden, Germany, the 

United Kingdom and the Netherlands. 
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THE YEAR IN BRIEF

Agreement between Svensk 

Kassaservice and Nordea 
Nordea is taking over operations at around 

70 of Svensk Kassaservice’s branches. This 

agreement means that almost half of Svensk 

Kassaservice’s customers can continue to 

carry out their banking business at the same 

branch as today. 

New ecoparks inaugurated 

During the year, Sveaskog 

has inaugurated four new 

ecoparks, Ejheden in 

Dalarna, Dubblabergen in 

Norrbotten, Jovan in 

Västerbotten, and 

Kilsbergen in Bergslagen. 

These ecoparks are large 

landscapes with high 

natural values which 

Sveaskog conserves and 

develops.

Vasakronan climate 

neutral from 2008 
During 2007, Vasakronan has reduced its 

carbon dioxide emissions by over 40 per 

cent, through more efficient heating, phasing 

out oil as a source of energy and partly deliv-

eries of climate-neutral district heating. The 

remaining carbon dioxide emissions (from 

oil, travel, work machinery, etc.) are to be re-

duced by investments in climate compensa-

tion in CDM projects (Clean Development 

Mechanism).

 Vasakronan is also investing in two biofuel 

power plant projects in India.

Vattenfall and Vasakronan 

popular among students 
Vattenfall has advanced from twelfth to sixth 

place among 150 other successful Swedish 

companies on the company Universum’s top 

list of companies that engineering students 

would preferably work for. Vasakronan won 

the industrial category Fastighet (Real Estate) 

and is accordingly the most popular compa-

ny in the real estate industry among 

students.

Vasakronan’s survey Kontors-

barometern shows that environ-

mental awareness has become 

more widespread in offices. A 

majority state that they are quite 

or very environ mentally aware at 

the office. However, younger 

people are less environmentally 

com mitted at the workplace 

than at home. Many say that 

they do not know how to act in 

a more environmentally aware 

way at the office. 

Svenska Spel invests in 

responsible gaming 
Among other measures, they have intro-

duced “Spelkoll” (Gaming Check) on the net 

during the year, a tool for gamers to check 

their gaming. Svenska Spel received the 

award “Socially Responsible Operator of the 

Year” from the trade publication eGaming 

Review. 

During 2007, 238 trans-

actions took place within 

Sveaskog’s land sale pro-

gramme. 74 transactions 

took place with the Swedish 

Environmental Protection 

Agency with land to create 

nature reserves and replace-

ment land. In addition, Svea-

skog carried out 154 other 

land transactions. The total 

purchase price amounted to 

SEK 1,060 million. 
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Active ownership with a focus on the creation of value

8

MINISTRY OF ENTERPRISE, ENERGY AND COMMUNICATIONS 2007

The Swedish state is an important company owner in 

Sweden. The Swedish Government Offices adminis-

ter 54 companies, of which 40 are wholly owned and 

14 partly owned. These companies represent sub-

stantial values and are large employers. Furthermore, 

they are ultimately the common property of all Swed-

ish taxpayers. The state therefore has a considerable 

responsibility to be an active and professional owner. 

The Government’s overarching objective is that these 

companies should create value and, where applica-

ble, comply with the special societal interests. 

It is important that the state manages its ownership role in a 
 responsible way. As long as these companies are owned by the 
state, they shall continue to be actively managed with the 
 creation of value as the overarching objective. State control 
must also be clear and well-focused. A professional and struc-
tured board nomination process together with eff ective and 
 active work on the board are important components of this 
work. Other important tools of owner control are transparency 
and an effi  cient capital structure. 

The state owns companies engaged in activities from mining to 
opera and real estate to gambling. Many of the companies have 
a strong position in the market in important sectors,  including 
various kinds of infrastructure. The goal of creating value en-
tails requirements for a long-term approach, effi  ciency, profi t-
ability, development capacity and sustainable environmental 
and social responsibility. The estimated value of the state-
owned companies administered totalled around SEK 750 billion 
in June 2008. 

Like other companies in the market, the state-owned compa-
nies encounter stiff  competition and a rapidly changing busi-
ness environment. The Government’s ownership administration 
shall therefore be clear and open and continuously adapted to 
the increased and changing demands made. 

The Government considers that state ownership of compa-
nies shall be reduced. In the Government Bill “Sale of Certain 
State-owned Companies” (Government Bill 2006/07:57, bet. 
2006/07: NU 16, rskr 2006/07:217), the Government has request-
ed and been authorised by the Riksdag to phase out the state’s 
ownership of Civitas Holding AB which owns Vasakronan AB, 
Nordea Bank AB, OMX AB, Sveriges Bostadsfi nansierings-
aktiebolag SBAB, TeliaSonera AB and V&S Vin & Sprit AB. 
The Government intends to carry out a review of the other 
companies to examine the reasons for continued state owner-
ship. 

Sveaskog has a great responsibility as one of Sweden’s largest forest owners to develop market-driven environmentally focused and sustainable forestry.
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STATE OWNERSHIP ADMINISTRATION

The Government’s commission 

The Government’s commission given by the Swedish 

Parliament, the Riksdag, is to actively manage the 

state’s assets in order to achieve the best long-term 

development of value and, in those cases where it 

is applicable, to comply with the special societal 

interests. 

Corporate governance takes place mainly through board work, 
dialogue with the chairman of the board and at the annual general 
meeting. Monitoring and assessment of the companies take 
place, in among other ways, by fi nancial analyses, industry analy-
ses and various types of reports from the companies. Other goals 
besides the creation of economic value are monitored and as-
sessed. The ownership administration also includes developing 
and implementing the Government’s ownership policy in all 
state-owned companies. The Government reports on the ad-
ministration of state-owned companies in its annual report to 
the Riksdag. This report mainly consists of the annual report 
on state-owned companies. 

THE GOVERNMENT’S ADMINISTRATION MANDATE 

The state’s funds and its other assets are at the disposal of the 
Government in accordance with Chapter 9, article 8, of the 
Constitution (Instrument of Government). According to Chap-
ter 9. article 9, the Swedish parliament, the Riksdag, shall deter-
mine the bases – to the extent required – for the administration 
and disposal of the state’s property. This is the administration 
mandate the Government has for administration of state-owned 
companies. The Government should thus, on certain condi-
tions, obtain the approval of the Riksdag in the event of signifi -
cant changes of direction by companies, dilution of ownership, 
capital contributions, and the sale and purchase of shares. 

According to the State Budget Act (1996:1059), the Govern-
ment may sell the state’s shares in companies where the state 
has less than half of the votes or participation rights in the 
company unless the Riksdag has decided otherwise. However, 

POWERS GRANTED

Company Current ownership 

share, %

Authorisation to change 

ownership to, %

Decision

Arbetslivsresurs AR AB 100 0 Government Bill 2006/07:100, bet. 2006/07:FiU21, rskr. 2006/07:222

AB Svensk Exportkredit 100 34–100 Government Bill 1995/96:141, bet. 1995/96:NU26, rskr. 1995/96:302

Civitas Holding AB 100 0 Government Bill 2006/07:57, bet. 2006/07:NU16, rskr. 2006/07:217

Imego AB 100 0 Government Bill 2004/05:80, bet. 2004/05:UtU15, rskr.2004/05: 289, SOU 2004:89

Nordea Bank AB 19.9 0 Government Bill 2006/07:57, bet. 2006/07: NU16, rskr. 2006/07:217, 

Government Bill 1991/92:69, bet. 1991/92:NU10, rskr. 1991/92:92

OMX AB* 6.6 0–100 Government Bill 2006/07:57, bet. 2006/07: NU16, rskr. 2006/07:217, Gov. Bill 2004/05:1

Posten AB 100 34–100 Government Bill 2007/08:143, bet. 2007/08:NU13, rskr. 2007/08:253

Statens Bostadsfinansieringsbolag, SBAB 100 0 Government Bill 2006/07:57, bet. 2006/07: NU16, rskr. 2006/07:217

TeliaSonera AB 37.3 0 Government Bill 2006/07:57, bet. 2006/07: NU16, rskr. 2006/07:217, 

bet. 2000/01:NU11, rskr. 2000/01:272

Vin & Sprit AB 100 0 Government Bill 2006/07:57, bet. 2006/07:NU16, rskr. 2006/07:217

* In February 2008, the Government exercised its powers to divest parts or the whole of the shareholding in OMX AB when the whole of the state’s shareholding in OMX AB was divested.

the Government may not reduce the state’s holdings of shares 
in companies where the state has half or more than half of the 
votes for all shares or participation rights without the approval 
of the Riksdag. A decision by the Riksdag is not required for div-
idends since this is part of normal administration. Neither is a 
decision by the Riksdag required for acquisitions, disposals, or 
close-downs that companies carry out within the direction of 
operations decided upon by the Riksdag. A summary of bills 
 relating to particular companies is shown on pages 112–113. 
 According to Chapter 7, article 5, of the Constitution, the 
Prime Minister has delegated responsibility to the Minister for 
Enterprise and Energy in matters relating to the state ownership 
of companies, which make demands for a uniform owner policy. 
The Minister for Enterprise and Energy is also responsible for 
administration of most of the state-owned companies. As regards 
the companies in which the Government was authorised by the 
Riksdag to reduce state ownership (Government Bill 2006/ 
07:57, bet. 2006/07:NU16, rskr. 2006/07:217), the minister Mats 
Odell has been made responsible under Chapter 7, article 5, of 
the Constitution for management and sale of these companies. 

CURRENT POWERS

The Riksdag has empowered the Government to  reduce or 
phase out ownership of Nordea Bank AB and TeliaSonera AB 
and to sell the whole or parts of the state shareholding in Imego 
AB. Furthermore, the Riksdag has empowered the Government 
to reduce ownership in Civitas Holding AB, which owns Vasa-

Ministry of Enterprise, 
Energy and Communications

Other ministries 
with corporate responsibility

The Government Offices

The Riksdag

The Government

ORGANISATION

Division for State Enterprises
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kronan AB, Statens Bostadsfi nansieringsbolag, SBAB, and Vin & 
Sprit AB. The Riksdag has also authorised the Govern ment to 
sell the whole or parts of the shareholding in Arbets livs resurs 
AR AB. As regards AB Svensk Exportkredit, there are two exist-
ing authorisations, Government Bill 1995/96:141 that authorises 
the Government to reduce ownership in the company to at least 
34 per cent, and Government Bill 2002/03:142 in which the 
Riksdag approved the Government’s proposal to become sole 
owner of AB Svensk Exportkredit until further notice. In Feb-
ruary 2008, the Government exercised its powers to divest parts 
or the whole shareholding in OMX when the whole of the 
state’s shareholding in OMX was divested. In June 2008, the 
Government was empowered to reduce ownership of Posten AB 
to at least 34 per cent.

STATE OWNERSHIP ADMINISTRATION 

ORGANISATION OF ADMINISTRATION AND SALE 

Resources and competence for administration of state-owned 
companies have been concentrated at a special unit at the Min-
istry of Enterprise, Energy and Communications. This arrange-
ment has provided better prerequisites to apply a uniform own-
ership policy with clear goals and guidelines for the companies. 
The Division for State Enterprises at the Ministry of Enterprise, 
Energy and Communications is responsible for the major part 
of the administration of the state-owned companies administer-
ed by the Government Offi  ces. All in all, the Ministry of Enter-
prise, Energy and Communications administers 40 companies. 
Other ministries are responsible for the administration of 14 
companies. These companies are administered by the Ministry 
for Foreign Aff airs, the Ministry of Health and Social Aff airs, 
the Ministry of Education and Research, the Ministry of Finance, 

OWNER ADMINISTRATION – ALLOCATION OF RESPONSIBILITY

Ministry of Enterprise, 

Energy and Communications

Other divisions

A-Banan

ALMI Företagspartner

Botniabanan

Innovationsbron

Norrland Center

SVEDAB

SweRoad

VisitSweden

Ministry of Finance

Statens Bostadsomvandling

Svenska Spel

Ministry of Culture

Kungliga Dramatiska Teatern

Kungliga Operan

Voksenåsen

Ministry of Education and Research

Imego

Ministry for Foreign Affairs

Svensk Exportkredit

Swedfund International

Ministry of Integration and 

Gender Equality

SIS Miljömärkning

Ministry of Environment

Svenska Miljöstyrningsrådet

Swedesurvey

Ministry of Health and Social Affairs

Apoteket

Systembolaget

the Ministry of the Environment, the Ministry of Integration 
and Gender Equality and the Ministry of Culture. The Minister 
of Enterprise and Energy is responsible for all companies ad-
ministered by the Government Offi  ces with regard to uniform 
ownership policy.

With regard to the companies which have been announced for 
sale, (Government Bill 2006/07:57), minister Mats Odell has been 
appointed under Chapter 7, article 5 of the Constitution, to be 
responsible at the Ministry of Enterprise, Energy and Commu-
nications for administration and sale of these companies. The 
Division for State Enterprises is responsible for preparing these 
sales. There is a project group for each company. The work of 
the project includes analysing and assessing diff erent alterna-
tives for action. The Government cannot announce in advance 
the order, the way in which or the date when shares in the com-
panies will be divested. This sale can take place in diff erent 
ways. In accordance with the decision of the Riksdag, the Gov-
ernment will consider various commercial alternatives for fi nd-
ing the alternative that is considered to be the most commercial 
in an overall assessment.

The Government has also appointed a special council The 
Council for Sales of Shares in State-owned Companies 
(Dir. 2007:130). The Council is to provide support for the Gov-
ernment’s preparation of sales decisions and to make statements 
at the request of the minister responsible for the company. 

ADMINISTRATION EXPENSES 

The state’s administrative expenses for state-owned companies 
in 2007 totalled SEK 86.8 (20.3) million, of which SEK 70.6 (2.2) 
million was for services purchased externally and studies. The 
internal costs of the Division for State Enterprises at the Minis-

Ministry of Enterprise, 

Energy and Communications

Division for State Enterprises

Akademiska Hus

Arbetslivsresurs

Bostadsgaranti

Dom Shvetsii

Green Cargo

Göta kanalbolag

IRECO

Kasernen

Lernia

LKAB

Nordea

OMX*

Posten

Swedish Space Corp.

Samhall

SAS

SBAB

SJ

SOS Alarm

SP Sveriges

Tekniska 

Forskningsinstitut

Specialfastigheter

Stattum

Sveaskog

Svensk Bilprovning

Swedish Ships 

 Mortgage Bank

Swedcarrier

TeliaSonera

Teracom

Vasakronan

Vasallen

Vattenfall

Venantius

V&S Vin & Sprit

Zenit Shipping

* the shares in OMX were sold in February 2008.



Modernity and cultural history meet at the Royal Institute of Technology’s 

library in Stockholm. When a new library was to be built on the campus, 

owned and managed by Akademiska Hus, a listed laboratory building from 

1917 served as the basis for the new development. Glass walls and a ceil-

ing height of 15 metres make this creative place light and airy and it has 

become a natural and central meeting place on the campus. 
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try of Enterprise, Energy and Communications mainly consist 
of wage costs but also other current expenses such as travel and 
offi  ce materials. Services purchased consist mainly of fees for fi -
nancial, economic and legal advice and production of the annual 
report and the Government Offi  ces interim reports for state-
owned companies. The increase in consultancy expenses during 
2007 compared with the previous year are explained by an in-
creased need for advice in conjunction with the implementa-
tion of the Government’s intention to reduce state-ownership 
of companies. The internal administration expenses for compa-
nies managed by other ministries are not reported here since 
they mainly cost of wage costs that are also attributed to the re-
spective ministry’s other work tasks.

OPEN AND TRANSPARENT REPORTING 

The Government submits an annual report on state-owned com-
panies to the Riksdag with a view to providing an integrated and 
clear picture of its administration and to make it possible to 
evaluate the development of this administration during the year. 
This report includes a presentation of the overall economic de-
velopment of these companies through consolidated income 
statements and balance sheets. Since July 1999, the Government 
Offi  ces have also published an annual report for state-owned 
companies addressed to the general public, the state-owned 
companies, the media and other stakeholders which is also in-
cluded as an annex in the Government’s annual-report to the 
Riksdag. The Government Offi  ces also publish four interim re-
ports per year on the development of the state-owned companies. 

MINISTRY OF ENTERPRISE, ENERGY AND COMMUNICATIONS 2007
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Framework

The state-owned companies are subject to the same 

legislation as privately-owned companies. Decisions 

concerning the companies comply with administra-

tive rules at the Swedish Government Offices. When 

considering matters, the regulatory framework for 

public access and secrecy are applied, among other 

things.

THE SAME LEGISLATION FOR ALL COMPANIES 

The state-owned companies are subject to the same legislation 
as the privately-owned companies, such as the Companies Act, 
the legislation on competition, the accounting legislation and 
the Insider Act. The companies’ activities are primarily govern-
ed by the decisions of the Riksdag and other provisions for the 
activity that may exist in law or by agreement between the state 
and the company. Companies active in a particular sector are 
also subject to special sector legislation, for instance, the Postal 
Services Act (1993:1684) and the Electronic Communications 
Act (2003:389).

EC PROVISIONS ON GOVERNMENT ASSISTANCE 

There are certain provisions that are focused on capital contri-
butions and other fi nancial benefi ts from the state. In practice 
these provisions apply to all state aid, both to state-owned and 
private-owned companies, and are based on EC provisions for 
government assistance. These rules are particularly important 
when the state as a shareholder needs to provide a shareholders’ 
contribution. The rules are intended to prevent a Member State 
distorting competition by assistance that strengthens the com-
petitiveness of domestic industry to the disadvantage of compa-
nies in another Member State. In the case of contributions of 
shareholders’ capital in state-owned companies operating in 
competitive markets, the EC Community acquis considers that 
the Market Economy Investor Principle, MEIP, is to be applied. 
Normally, the MEIP is complied with if the capital contribution 
is provided on conditions and terms that would also have been 
acceptable to a private investor. If the Member State considers, 
at the time of the contribution, that the contribution will pro-
vide a suffi  cient long-term return, it is not unlawful state aid.

ACCOUNTING FOR GOVERNMENT FUNDS 

Special rules on reporting of fi nancial links apply to companies 
with an annual turnover of a particular size that receive state 
aid or other public benefi ts, in order to allow the European 
Commission to obtain an insight into fi nancial links to control, 
among other things, cross-subsidies. Open accounting applies 
for the funds provided and how they are used. It applies for ac-
tivities carried out, inter alia, by monopoly companies or other 

Legislation, Companies Act, 
Competition etc

Administration separate from regulation

The Government’s 
Administration MandateRiksdag decisions

companies in a special position, when the company is also en-
gaged in competitive activity. The rules are contained in the 
transparency directive, which has been incorporated in Swedish 
legislation in the Insight into Certain Financial Links and Relat-
ed Matters (2005:590), which came into force on 1 August 2005, 

CAPITAL STRUCTURE IN STATE-OWNED COMPANIES 

Government administration aims at the state-owned companies 
having an effi  cient capital structure over time. Assessment and 
the taking of position on capitalisation and the level of an ef-
fi cient capital structure must take place continuously in the 
light of changes in the business environment and changed busi-
ness prerequisites for the companies. This means that a number 
of internal and external factors relating to the companies must 
be taken into account and evaluated, which can lead to the as-
sessment that a company needs additional capital or to distrib-
ute capital. To simplify capital restructuring in the state-owned 
corporate sphere, the Riksdag has decided that additional divi-
dends from state-owned companies may, after a decision by the 
Riksdag in each particular case, be taken into use for capital 
contributions to other state-owned companies by “earmarking”. 
This Riksdag resolution applies until the end of 2008. The Gov-
ernment now intends to review this solution and to present an 
overall assessment to the Riksdag. 

PUBLIC ACCESS AND SECRECY 

Since the state-owned companies are administered by the 
Swedish Government Offi  ces, which is a government agency, a 
document kept and considered as received or drawn up there, 
may be a publicly available document. On certain conditions, 
the contents of a public document may be kept secret. Informa-
tion may be kept secret, for instance, to protect the fi nancial in-
terests of the general public or an individual. This means that 
the person who wishes to examine a document may make a re-
quest for access to the information, but the Swedish Govern-
ment Offi  ces must, pursuant to the Secrecy Act (1980:100), make 
a consideration of damage before the document can be released. 
The information may normally be released if this can take place 
without damage to the state or to the company that the infor-
mation concerns. Certain information may be sensitive busi-
ness information. In certain cases, it could thus damage the 
 activities of the company and the value of the company, if the 
information was disclosed.

State Ownership Policy

Swedish Code for 
Corporate Governance
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INSIDER INFORMATION 

Insider information is defi ned in the Act (2005:377) on Penalties 
for Abuse of the Market when Trading with Financial Instru-
ments as information, which has not been published or is not 
generally known, which, if released, could have a signifi cant im-
pact on prices of fi nancial instruments. It is prohibited for eve-
ryone, not only for persons in leading positions, to trade with 
fi nancial instruments on the securities market on the basis of 
insider information. Persons who have disclosed or traded on 
the basis of insider information can be sentenced to a fi ne or to 
a maximum of four years’ imprisonment. The Act (2000:1087) 
on the Duty of Notifi cation for Certain Holdings of Financial 
Instruments states that notifi cation of a shareholding or a change 
in shareholding shall be made to the Swedish Financial Super-
visory Authority within fi ve working days. The companies are 
to notify the persons that have such access. Since 1997, there 
has been a complementary duty of notifi cation within the 
 Government Offi  ces for those employees, contractors and other 
offi  cials who are considered to have special access in the state-
owned companies.

THE COMPANIES ACT 

The Companies Act (2005:551) (ABL) provides the framework for 
the companies. The articles of association of the company state 
the object of the company’s business activities. State-owned 
limited companies, as private limited companies, are subject to 
the Companies Act and there are no special rules in the Compa-
nies Act that apply to state-owned companies, except that the 
Swedish National Audit Offi  ce has the right to appoint auditors 
in the companies. The companies’ commissions and activities 
are primarily governed by the Riksdag decisions, statutory pro-
visions, or in agreements between the company and the state. 

SWEDISH CODE FOR CORPORATE GOVERNANCE 

The Swedish Code for Corporate Governance (The Code) is 
part of the Government’s regulatory framework for ownership 
administration. Wholly-owned state-owned companies shall ac-
cordingly apply the Code. All state-owned listed companies ap-
ply the Code. As regards other jointly-owned companies, the 
Government is endeavouring, together with other owners, for 
the Code to be applied. In certain matters, the Government has 
found it justifi ed, in accordance with the Code’s principles, to 
comply or explain, to give reasons for certain departures from 
the Code. The Government’s reasons for these departures are 
presented in the section “State ownership policy” below. Fur-
thermore, the Government considers that the “10/24 compa-
nies”* can provide an account of the application of the Code in 
a more general way than as stated in the Code. As from 1 July 
2008, the new Code applies as revised by The Swedish Corpo-
rate Governance Board. 

INTERNATIONAL COLLABORATION 

Sweden has actively participated in development of the OECD 
Guidelines on Corporate Governance of State-owned Enterpris-
es. These guidelines were adopted in 2005 and describe how the 

OECD countries should manage their state-owned enterprises. 
These guidelines are largely based on the Swedish government’s 
principles for ownership administration. There is great interest 
in governance of state-owned companies in many countries 
within the OECD and elsewhere, for example, East Asia. South-
ern Africa and Latin America. The guidelines are available at 
www.oecd.org/dataoecd/46/51/34803211.pdf. Guidelines are now 
being produced within the OECD on sale of state-owned com-
panies with the focus on the sales process.

The Government’s guidelines for external reporting for state-
owned companies adopted in November 2007, (see pages 17–18 
and 22–31) with special requirements on state-owned companies 
to present a sustainability report in accordance with the GRI 
guidelines have attracted considerable attention internationally. 
Furthermore, the Government has initiated a special collabora-
tion with China on work on sustainability-related matters and 
the Chinese state-owned companies. There is great interest on 
the part of the Chinese in these issues and it has, among other 
things, led to the adoption by China of a new sustainability pol-
icy for the state-owned companies. 

*  Definition of 10/24 companies. Commercial unlisted company in which: 

 a) the number of employees in the past two financial years has been at most 10 and

 b) the net value of assets according to the set balance sheet for the past financial year 

 amounts to at most SEK 24 million.

Picture from Dramaten’s production Alexander och påfågeln (Alexander and the Peacock).
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In the following section, the Government presents 

its position on certain important principles of the 

administration of the state-owned companies. In 

consultation with other owners, the Government also 

intends to work for these principles to be applied in 

part-owned companies. 

THE ANNUAL GENERAL MEETING 

The annual general meeting is the supreme decision-making 
body for the shareholders. According to the Companies Act, 
there is nothing to prevent the meeting being opened to other 
people besides shareholders, if the shareholders consent to this. 
The general public should be invited to attend in the state-
owned companies.

Besides the rules in the Companies Act and the Code, the fol-
lowing principles apply for state-owned companies. Members of 
the Riksdag have the right to attend the annual general meeting 
of companies in which the state owns at least 50 per cent of the 
shares and which have more than 50 employees. The board is re-
sponsible for sending notice of the annual general meeting to 
the Riksdag’s Offi  ce at the latest two and at the earliest six 
weeks before the annual general meeting. Members of the Riks-
dag wishing to attend the meeting should notify the company 
in advance. 

The wholly-owned state companies should arrange some form 
of event in connection with the general meeting where the pub-
lic are given an opportunity to ask questions to the management 
of the company. The 10/24 companies do not need to arrange 
this type of event unless there are special reasons for doing so. 

The Government’s aim is for the annual general meetings of 
state-owned companies to take place before 30 April. 47 (51) of 
the state-owned companies had their annual general meeting 
before 30 April 2008. 

THE BOARD NOMINATION PROCESS 

The Government’s aim is that the board should have a high lev-
el of competence adapted to the activities, situation and chal-
lenges of the particular company. Board members should always 
have the best interests of the company in mind. The Govern-
ment expects that members have a high level of integrity and 
comply with the requirements for good judgment that can be 
expected of representatives for the state. 

The nomination committee is primarily a body for sharehold-
ers to prepare decisions in matters relating to nominations. In 
the state-owned companies, the following principles replace the 
Code’s rules concerning decisions on nomination of board 
members and auditors.

Uniform and common principles are applied in the state-
owned companies for a structured nomination process. The 

purpose is to ensure an eff ective provision of competence to the 
company boards. The Minister of Enterprise and Energy has 
been delegated special responsibility for uniform state owner-
ship policy for all of the companies administered by the Gov-
ernment Offi  ces. The board nomination process is co-ordinated 
by the Division for State Enterprises at the Ministry of Enter-
prise, Energy and Communications. 

A working group analyses the required competence on the 
basis of the company’s activities and situation and the composi-
tion of the respective board. Recruitment requirements are then 
established and recruitment work initiated. Board members are 
selected from a broad basis for recruitment. When the process 
has been completed, nominations are to be published in accord-
ance with the guidelines in the Code. This uniform and struc-
tured method of work ensures the quality of the nomination 
process as a whole.

No account is provided of the independence of the board 
members in relation to the state as a major owner, which is an 
exception in relation to the Code. The Code is mainly focused 
on companies with spread ownership. The reason for the com-
pany having at least two board members who are independent 
in relation to major shareholders and for the Code stipulating 
that an account is to be given of the independence of all board 
members in relation to major owners, is mainly to protect mi-
nority shareholders. In wholly-owned state companies and part-
ly-owned companies with a few owners; there is therefore no 
reason to provide a report of this form of independence. How-
ever, an account is given of the independence of board members 
in relation to the state in relevant listed companies. The state 
participates in the nomination committee of listed companies 
in which the state has a substantial ownership stake.

THE COMPOSITION OF THE BOARD 

Every nomination to the board should be based on the compe-
tence needed on the board of the respective company. It is 
therefore important that the composition of the board is such 
that it always possesses industrial expertise or other knowledge 
that is directly relevant for the company also when it develops 
and the external situation changes. In order to be considered for 
a seat on the board, a high level of general competence is re-
quired either within current business activities, business devel-
opment, sector knowledge, fi nancial issues or other relevant ar-
eas. In addition, a high level of integrity and the ability to see 
the best interests of the company are required. Every board 
member should be able to make independent assessments of the 
company’s activities. 

The composition of the board should also achieve a balance 
regarding background, sphere of competence and experience. In 
order to achieve a balanced gender distribution, it is aimed that 
the proportion of each sex should be at least 40 per cent. On 5 
June 2008, on average 46 per cent of the board members ap-

State ownership policy 
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pointed at the annual general meetings of state-owned compa-
nies were women and 54 per cent men. In the wholly state-
owned companies, the proportion of women was 48 per cent 
and the proportion of men 52 per cent. The goal of a balanced 
gender distribution was achieved in 34 (28 last year) of the 
state-owned companies, i.e. the proportion of each sex was at 
least 40 per cent. The goal was not achieved in 20 companies. 
Men were overrepresented in 16 of these companies, i.e. more 
than 60 per cent men and less than 40 per cent women. There 
was a majority of women on the board in four of these compa-
nies. See the Figure “Gender Distribution on Boards” page 15. 

The Government has offi  cials employed at the Government 
Offi  ces on the boards of certain state-owned companies. This 

participation on the board means, among other things, that the 
state’s requirement for good insight into the activity is complied 
with. 27 board members on the boards of state-owned companies 
are offi  cials employed at the Government Offi  ces, 12 of whom 
are women and 15 men. The Government is reviewing how this 
administration can be developed and the model improved.

In order to achieve eff ective boards, these should not be too 
large. The number of members should normally be 6–8 persons. 
The intention of the Government is to only have ordinary 
members of the boards. In 2007, the boards of state-owned 
companies consisted of 7.0 (7.0) members on average. The size 
of the boards varies from 3 to 10 members.

The average age of board members is 54 (52) for women and 
60 (57) for men. Women have worked for an average of 3.4 (2.9) 
years on the board and men on average 3.9 (3.4) years.

ASSESSMENT OF THE BOARDS 

The work of the boards is to be assessed annually. According to 
the Code, the Chairman of the Board is responsible for this as-
sessment taking place and the nominations committee being 
informed of the result. The Government Offi  ces are to be in-
formed about the result of the assessment for the state-owned 
companies. The work of the Government Offi  ces with the 
board nomination process also includes ongoing self-assessment 
of all of the state-owned companies’ boards.

GENDER DISTRIBUTION 

06.05.2008

Wholly- and partly-owned companies

Women

(W), no.

Men 

(M), no.

Total, 

no.

06.05.2008

W, % M, %

27.05.2007

W, % M, %

31.12.2006

W, % M, %

31.12.2005

W, % M, %

31.12.2004

W, % M, %

Members appointed by the Annual General Meeting

 17 35 52 33 67 27 73 22 78 24 76 20 80

Vice-chairman 4 5 9 44 56 38 62 57 43 30 70 42 58

Other ordinary members 143 155 298 48 52 47 53 49 51 45 55 43 57

Deputies 2 3 5 40 60 50 50 25 75 0 100 23 77

Total members and deputies appointed 

by the Annual General Meeting 166 198 364 46 54 44 56 44 56 41 59 39 61

06.05.2008

Wholly- and partly-owned companies

Women

(W), no.

Men 

(M), no.

Total, 

no.

06.05.2008

W, % M, %

31.12.2007

W, % M, %

31.12.2006

W, % M, %

31.12.2005

W, % M, %

31.12.2004

W, % M, %

Members appointed by the Annual General Meeting

Chairman 13 26 39 33 67 27 73 23 77 24 76 21 79

Vice-chairman 3 3 6 50 50 50 50 60 40 33 67 50 50

Other ordinary members 111 105 216 51 49 50 50 53 47 48 52 45 55

Deputies 1 2 3 33 67 0 0 0 100 0 100 27 73

Total members and deputies appointed 

by the Annual General Meeting 128 136 264 48 52 47 53 48 52 43 57 41 59

The Government aims for an even gender distribution on the boards of state-owned companies. On 5 June2008, the proportion of women was 46 per cent and the proportion of men 

54 per cent. The proportion of women in the wholly state-owned companies was 48 per cent and the proportion of men 52 per cent. The above assessment includes all state-owned 

companies except the company in the process of being wound up Zenit Shipping and Venantius.

GENDER DISTRIBUTION ON THE BOARDS, Number*

*  Based on the number of board appointments made by the annual general meeting. 

Includes all state-owned companies except Zenith Shipping and Venantius. 
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BOARD FEES 

The board members receive remuneration for the work per-
formed and the responsibility that rests on them. The fees of 
the board are determined by the annual general meeting. Fees to 
board members who work in specially appointed committees 
subject to the board or other remuneration to board members 
shall be decided upon by the annual general meeting. In order 
for a fee to be paid, this committee work is to be of a consider-
able extent. Fees may also be paid for a limited period of time 
during periods of high work load.

Before decisions at the annual general meeting on board fees, 
an analysis shall be made where the level of fees is compared 
with fees in other comparable companies. Fees are to be com-
petitive but not market leading. Fees in the state-owned compa-
nies are presented on the respective company page (page 44 ff ). 
From the annual general meeting in 2007 and onwards, the an-
nual general meeting also decides on remuneration for the em-
ployee representatives. Employee representatives are to be com-
pensated for the work they perform on the board according to 
the following principles. No separate compensation is paid for 
work performed during working hours but this work is paid for 
through the ordinary wage. Compensation can be paid for work 
performed outside ordinary working hours, for instance, by a 
small fee per meeting. 

COMMITTEE WORK 

The Government considers that every board is responsible for 
assessing the need for such committees. According to the Code, 
an audit committee and a remuneration committee are to be es-
tablished at the companies. When such committees are estab-
lished, their work is to be guided by the principles of the Code.

APPOINTMENT OF AUDITORS 

The task of the auditors of performing an independent scrutiny 
of the management by the board and the chief executive offi  cer 
(CEO) and of the company’s annual report and accounting 
records is of key importance for the state as an owner. The re-
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SURVEY OF FEES, REMUNERATION PAID BY COMPANIES TO AUDITORS 2007, 

SEK 000s

Audit company

Audit  

remun-

eration

Remuneration 

for other consul-

tancy services Total

Proportion 

audit, %

Proportion 

total audit 

fees, %

Deloitte AB 26 027 19 941 45 968 57 19

Ernst & Young 36 113 26 212 62 325 58 26

KPMG 18 682 17 017 35 699 52 14

SET 4 047 167 4 214 96 3

Öhrlings PWC 50 307 24 792 75 099 67 37

Other 2 402 342 2 744 86 1

Total, excluding Swedish 

National Audit Office

137 578 88 471 226 049 61 100

Swedish National Audit Office 3 920 90 4 010 98
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sponsibility for the appointment of auditors in state-owned 
companies always rests with the owner and is decided upon at 
the annual general meeting. However, this does not apply to the 
National Audit Offi  ce’s auditors (see below). The practical work 
of procurement is usually dealt with by the company’s account-
ing department, an audit committee or other appropriate func-
tion in the company. However, the Government Offi  ces admin-
istrators and executives follow the procurement process from 
procurement criteria to selection and assessment. The fi nal de-
cision is made by the owner at the annual general meeting. 
 Auditors are elected according to the Companies Act for a period 
of offi  ce of four years. In the event of re-election of auditors, the 
work of auditors is always assessed. In the event of such re-elec-
tion, a further period of offi  ce of three years is possible in accord-
ance with the Companies Act. Continuous assessments are made 
to correct any defi ciencies and to clarify the owner’s wishes.

The National Audit Offi  ce can appoint one or more auditors 
to participate in the annual audit. The National Audit Offi  ce 
has appointed auditors in a large number of the state-owned 
companies. 

THE RESPONSIBILITY OF THE BOARD 

The board is responsible for the exemplary management of the 
companies in which the state has an ownership stake within 
the frameworks provided by legislation and in accordance with 
the owner’s long-term interests. All companies have a great re-
sponsibility in matters concerning sustainable development and 
social responsibility, such as ethics, the environment, human 
rights, gender equality and diversity. The state-owned compa-
nies should set an example and are expected to be at the leading 
edge of this work. 

Setting an example in environmental and social responsibility 

The environmental and social responsibility of companies is be-
coming increasingly important in a business strategy perspec-
tive for companies’ long-term ability to compete for customers 
and create value for their owners. Future-looking companies re-
gard integration of these of these issues as a self-evident part of 
their long-term business strategy and in this way benefi t from 
new business opportunities in markets where business partners, 
consumers and employees all make high demands. 

The board is responsible for the company having a well 
thought -out and accepted policy and strategy to handle envi-
ronmental consideration, social responsibility, human rights, 
corruption, gender equality and diversity. To facilitate this 
work, companies should moreover take a position on ethical is-
sues which are of particular importance for the company’s in-
dustry. This work is to be communicated both externally and 
internally. The state-owned companies are expected to carry out 
active work on these issues in their own companies in collabo-
ration with customers, suppliers and business partners.

Sustainability reports are a tool to drive forward work with 
sustainable development and social responsibility through sys-
tematic work with clear reporting and monitoring. In support 
of this, the Government adopted revised guidelines for external 
reporting in November 2007 with extended information re-
quirements for sustainability reports, including requirements 
that state-owned companies are to present a sustainability re-
port in accordance with the Global Reporting Initiative’s (GRI) 
international guidelines for sustainability reports (see below). 

An important component in the work on sustainability issues 
is that the companies support and endeavour to comply with 
relevant parts of the global guidelines on human rights, working 
conditions, environmental considerations and combating cor-
ruption. This is particularly important for companies that have 
business activities or procurement in countries which are defi -
cient in complying with basic international frameworks. These 
global guidelines are formulated in the OECD guidelines for 
multinational enterprises and the ten principles in the UN Glo-
bal Compact (www.unglobalcompact.org). Both these tools are 
both based on international conventions and agreements and 
have been drafted for companies by companies in collaboration 
with states and the civil society. They provide an excellent sup-
port for both privately- and state-owned companies. 

Setting an example in gender equality work 

The state-owned companies and boards should set an example 
in gender equality work. The Government regards it as an ongo-
ing and important task to make use of the competence and ex-
perience of both women and men, not least through appoint-
ments at managerial level. The Government considers that it is 
very important to increase the proportion of women in execu-
tive positions. While it is the responsibility of the executive 
management to appoint leading executives, the board can ac-
tively infl uence and pursue issues relating to the work of the 
companies and policy in gender equality matters. Just as the 
state as owner sets an example through a high proportion of 
women on the boards, it is important that state-owned compa-
nies drive forward development towards also increasing the pro-
portion of women in executive positions.

Setting an example in the work for diversity and 

against discrimination 

The Government considers that work with diversity is impor-
tant and expects state-owned companies to take this into con-
sideration in their activities and personnel policy. Increased in-
ternationalisation makes demands on employees for a high level 
of broad expertise. The overall objective of diversity work is 
that the competence and experience of all present and future 
staff  are to be made use of in the activity and that there should 
be no discrimination related to gender, cross-gender identity, 
ethnic affi  liation, religion or other system of belief, sexual pref-



erences, impairment or age in relation to employees, customers, 
suppliers or others that the company comes into contact with. 
Action plans should be prepared as a tool to take better care of 
the available human capital by broadening the recruitment base 
and removing barriers to people’s ability to contribute to growth 
and development and to ensure that no discrimination occurs. 

Guidelines for external reporting 

The key words for administration of the state-owned compa-
nies are transparency, active ownership and good order. For state -
owned companies, the fact that the companies are owned in 
common by the Swedish people makes demands for open and 
professional provision of information. The boards are responsi-
ble for the companies, in addition to current accounting legisla-
tion and generally-accepted accounting principles, presenting 
annual reports, interim reports and reports on operations, as 
 applicable, in accordance with the recommendations stated in 
the Stockholm Stock Exchange’s listing agreements and annex-
es. This also means that the companies are to present a corpo-
rate governance report and a report on internal control in accord-
ance with the Swedish Code of Corporate Governance. This 
report is to provide a good description of the activities of the 
state-owned companies and provide a basis for continuous mon-
itoring and evaluation of the companies’ activities and targets set.

The Government adopted revised guidelines for state-owned 
companies on 29 November 2007. These replace the previous 
guidelines adopted in 2002. The guidelines have been supple-
mented with extended and clearer information requirements 
for information about sustainability. The Government is there-
by reinforcing its high level of ambition in this area by making 
clearer demands on reporting and accounting of work with sus-
tainability-related issues in the new guidelines. 

According to the guidelines, the Board is responsible for com-
panies presenting a sustainability report in accordance with the 
Global Reporting Initiative (GRI) from the 2008 fi nancial year. 
Together with other fi nancial reporting, sustainability report-
ing constitutes an integrated basis for evaluation and monitor-
ing. The GRI guidelines are international normative guidelines 
for sustainability reports. Sustainability reports are to be pub-
lished in conjunction with the publication of the annual report, 
at the latest by 31 March.

These guidelines are based on the principle of “comply or ex-
plain”. This means that companies may deviate from the guide-
lines if a clear explanation is provided justifying this departure. 
The board shall describe and specify how the guidelines have 
been applied during the past fi nancial year and comment on 
any deviations.

Guidelines for terms of employment for senior executives 

On 3 July 2008, the Government adopted new guidelines for 
terms of employment for senior executives. These guidelines re-
place the previous guidelines adopted in 2003. Reasonable re-
muneration is important for confi dence in the business sector as 
a whole. Reasonable and well-considered remuneration to the 
senior executives is a key part of owner control in state-owned 
companies. It is important that boards deal with issues relating 
to remuneration to senior executives in a deliberate, responsible 
and transparent way and that the boards ensure that the total 
remuneration is reasonable. 

In the same way as in the listed companies, the boards of the 
state-owned companies shall propose guidelines for compensa-
tion to senior executives for decision by the annual general 
meeting. The guidelines proposed by the board shall not be 
more generous than the Government’s guidelines. The total re-
muneration to senior executives shall be competitive, with a set 
ceiling, reasonable and appropriate for its purpose. This remu-
neration shall not be wage leading in relation to comparable 
companies but shall be characterised by moderation. It is the 
responsibility of the entire board to decide on remuneration to 
the CEO. The board shall also ensure that the remuneration 
paid to the CEO and other senior offi  cers is within the guide-
lines decided upon by the annual general meeting.

The CEO shall not be covered by any variable salary. The 
state-owned companies shall report remuneration paid to senior 
executives in the corresponding way to listed companies. This 
means that the state-owned companies shall comply with the 
special rules on reporting of remuneration to senior executives 
as well as bonus programmes applicable for stock market com-
panies and public listed companies. These rules are mainly con-
tained in the Swedish Companies Act (2005:551) and in the An-
nual Accounts Act (1995:1554). Among other things, it means 
that the board reports to the annual general meeting on wheth-
er previously decided guidelines have been complied with or 
not and the reasons for any non-compliance. Furthermore, the 
company auditors shall submit a written signed statement to 
the board before every annual general meeting as to whether 
the auditor considers that the guidelines applicable since the 
previous annual general meeting have been complied with or 
not. 

The Chief Executive Officer

One of the board’s most important tasks is to appoint and dis-
miss the CEO. The Government considers that the CEO should 
not be a member of the board in order to keep separate the roles 
of the board and the CEO. 
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NUMBER OF COMPANIES WHICH HAVE AN ETHICAL POLICY, ENVIRONMENTAL POLICY, GENDER EQUALITY POLICY AND ENGAGE IN DIVERSITY WORK * 

Yes No Prop. yes of no.

 of companies 

2007, %

Prop. yes of no.

of companies 

2006, %

Prop. yes of 

total assets 

2007, %

Prop. yes of 

total assets 

2006, %

Number of companies which have an ethical policy and environmental policy

Ethical policy 40 10 82 82 98 98

– of which adopted by the board 32 18 69 69 94 94

Environmental policy 42 8 84 82 99 96

– of which adopted by the board 30 20 60 57 92 92

Places environmental requirements on suppliersr 32 18 64 65 80 76

Has environmental training for employees 28 22 56 51 75 75

Has an environmental management system 24 26 49 43 48 53

Number of companies with a gender equality policy

Equality policy 42 8 86 86 97 99

Number of companies that engage in diversity work

Active diversity work 37 15 71 76 98 98

A review of state-owned companies shows that 40 (38) companies and 98 (98) per cent of the total assets are covered by an ethical policy. 69 (76) per cent of the companies’ ethical 

policies have been adopted by the board. 40 (42) companies and 82 (86) per cent of the total assets are covered by an environmental policy. 57 (69) per cent of the companies’ 

environmental policies have been subject to board decisions. The proportion of companies with a gender equality policy amounts to 86 (86) per cent. The proportion of companies that 

have stated that they engage in active diversity work has decreased from 76 to 71 per cent.

* This assessment includes companies where the state’s ownership exceeds 20 per cent, excluding companies in the process of being wound-up.

GENDER DISTRIBUTION CEO AND EXECUTIVE MANAGEMENT * 

Women

(W)

Men

(M)

Total 31.12.2007

W, % M, %

31.12.2006

W, % M, %

31.12.2005

W, % M, %

CEO 7 40 47 15 85 10 90 14 86

Executive management** 101 205 306 33 67 28 72 23 77

In twelve of the companies, there is no executive management apart from the CEO. Swedcarrier has no CEO.

*   The assessment includes companies where the state’s share of ownership exceeds 20 per cent, excluding companies in the process of being wound up.

** Excluding CEO. 

DEVELOPMENT OF SICK LEAVE * 

Sick leave, % Women, no. of 

companies 2007

Women, no. of 

companies 2006

Men, no. of 

companies 2007

Men, no. of 

companies 2006

Total, no. of 

companies 2007

Total, no. of 

companies 2006

0–2.9 7 9 23 20 18 16

3.0–4.9 14 10 11 11 14 16

5.0–6.9 12 15 4 7 8 8

7.0–8.9 2 2 0 1 0 2

>9.0 13 10 11 9 8 6

Total 48 46 49 48 48 48

During 2007, sick leave in state-owned companies has decreased, 32 of 48 compared with 30 of 48 companies have a sick leave of below 5 per cent. 

* The assessment includes companies where the state’s ownership share exceeds 20 per cent and which have over 10 employees.
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Sale of state-owned companies

The state’s direct ownership of companies was val-

ued in June 2007 at SEK 750 billion, which makes 

the state one of Sweden’s largest company owners. 

Part of being an active and responsible owner is to divest compa-
nies when there is no longer a reason for continued ownership. 
At the same time, new state-owned companies can be created 
through commercial activity taking place in agency form being 
incorporated. It is also important, as long as the state owns the 
companies, for these companies to be given the opportunity to 
develop and expand to be able to create value for the owner. 
The Government considers that state-ownership of companies 
should be reduced.

In the Bill “Sale of Certain State-owned Companies” (Gov-
ernment Bill 2006/07:57), the Government has previously stated 
its intention of reducing ownership of Civitas Holding AB 
which owns Vasakronan AB, Nordea Bank AB, OMX AB, Sver-
iges Bostadsfi nansieringsaktiebolag SBAB, TeliaSonera AB, and 
V&S Vin & Sprit AB. These companies operate in markets 
which are wholly commercial and thus characterised by free en-
try and free competition. In the case of the other companies, 
the Government is undertaking a review to consider the reasons 
for continued state ownership. The Government’s ambition is 
to sell companies equivalent to SEK 200 billion during the pe-
riod 2007–2010. The sales income shall be used to amortise the 
central government debt and in this way to reduce the central 
government debt and interest expense. 

VARIED REASONS IN A HISTORICAL PERSPECTIVE

The reasons for the state owning companies have varied over 
time in a historical perspective and from company to company. 
In the early twentieth century, these business activities were fo-
cused on what may be regarded as “natural monopolies”. These 
companies were often associated with the infrastructure which 
required large inputs of capital with high risk and low return, 
for example the development of the telephone and railway net-
works and the expansion of hydroelectric power and the associ-
ated power grid. In the early twentieth century, it was consid-

ered that the state should have an infl uence over the country’s 
base industries such as mining, forestry and steel. During the 
1970s, state ownership increased as part of the restructuring of 
Swedish industry and the ambition to save companies and indus-
tries in crisis but also to protect employment in certain regions. 

SPREAD OF OWNERSHIP DURING THE 1990s

During the 1990s, state ownership decreased when a number of 
companies were sold. The motive was primarily to increase the 
spread of ownership. At the same time, a number of companies 
were created through several public enterprises being incorpo-
rated. The Swedish Post Offi  ce Administration became Posten 
AB, the National Power Administration became Vattenfall AB 
and Telia AB was created from the National Telecommunica-
tions Administration. In conjunction with the listing of Telia 
AB in 2000, the state reduced its ownership in the company. In 
2001, the public enterprise Swedish State Railways was incorpo-
rated and the companies SJ AB, Green Cargo AB and AB Swed-
carrier created.

INTERNATIONAL EXPERIENCES

Since the beginning of the 1990s, extensive sales of state-owned 
companies have also taken place in a number of other European 
countries. The driving force underlying these sales has, among 
other things, been the legislative work of the European Union 
to deregulate certain markets, in particular, telecommunica-
tions and energy. Germany, the United Kingdom and France 
have been the most active countries. These sales have primarily 
concerned companies with business activities in infrastructure, 
manufacturing industry and real estate. Examples of sales of 
state-owned companies are Deutsche Post, Enel and Gaz de 
France as well as the airports in Rome, Frankfurt, Budapest and 
Copenhagen. The state has also reduced ownership in other 
parts of the world in recent years.

POWERS TO REDUCE OWNERSHIP 

On 20 June 2007, the Riksdag adopted the Government Bill 
“Sale of Certain State-owned Companies (Government Bill 
2006/07:57, bet. 2006/07:NU16, rskr. 2006/07:217). The Govern-

INCORPORATION OF OTHER COMMERCIAL ACTIVITY

In October 2007, the report Incorporation to Increase Competition and 

Efficiency (SOU 2007:78) (in Swedish) was submitted to the Govern-

ment, containing proposals to incorporate certain consultancy and con-

tract activities in the Swedish Road Administration (Vägverket) and the 

Swedish Rail Administration (Banverket) that are operated on a com-

mercial basis and exposed to competition. The investigator recommends 

in the report that Vägverket Production be incorporated on 1 January 

2009, that Väg verket Consulting and Banverket Consulting be incorpo-

rated in one company on 1 January 2009 and that Banverket Produc-

tion be incorporated on 1 January 2010. The Government intends to 

present a bill to the Riksdag during 2008.

In October, the report The Airports of the Future – Development of the 

Swedish Airport System (SOU 2007:70) (Swedish) was presented to the 

Riksdag. The report included proposals to incorporate the operations of 

LFV (Luftfartsverket). The investigator proposes that this activity should 

be reorganised into two independent limited companies. One company 

should manage and run the airports now operated by LFV. The other 

company should be responsible for air navigation services. The Govern-

ment has announced that it intends to submit a bill to the Riksdag 

 during 2008 due to the Committee’s report.
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ment was thereby authorised to initiate the sales process and re-
duce ownership in six companies: Civitas Holding AB which 
owns Vasakronan AB, Nordea Bank AB, OMX AB, Sveriges Bos-
tadsfi nansieringsaktiebolag SBAB, TeliaSonera AB, and V&S 
Vin & Sprit AB. Reduction of state ownership in Nor dea Bank 
AB, OMX AB and TeliaSonera AB had been authorised earlier. 
The Government was also authorised to accept shares or other 
forms of assets as payment in these sales. The Riksdag also de-
cided that the costs that arise for the state in conjunction with 
sale of shares in the six companies mentioned may be deducted 
from the sales income. In February 2008, the Government exer-
cised its powers to divest parts of the whole of the shareholding 
in OMX AB, when the state holding was sold to Borse Dubai.

The Government has also been authorised by the Riksdag 
(Government Bill 2006/07:100, bet. 2006/07:FiU21, rskr. 
2006/07:222) to divest the whole or parts of the shareholding in 
Arbetslivsresurs AR AB. With regard to AB Svensk Export 
kredit, there are two existing authorisations, Government Bill 
1995/96:142 in which the Riksdag approved the Government’s 
proposal to be sole owner of AB Svensk Exportkredit for the 
time being. Authorisation to reduce state ownership of Imago 
AB has already been granted. (See also pages 9–10.)
 
ORGANISATION OF ANNOUNCED SALES AND 

THE COUNCIL FOR SALES

The Ministry of Enterprise, Energy and Communications is re-
sponsible for the administration and sale of the state-owned 
companies. As regards the six companies for which the sale has 
been announced (Government Bill 2006/07:57), the minister 
Mats Odell has been made responsible under Chapter 7, article 
5, of the Constitution (Instrument of Government) in the Min-
istry of Enterprise, Energy and Communications for sale and 
administration of these companies. Decisions on sale of shares 
in a company are made by the Government. The Division for 
State Enterprises at the Ministry of Enterprise, Energy and 
Communications is responsible for preparing these matters. 
The Government has appointed a special council, The Council 
for Sale of State-owned Companies (Dir 2007:130). The Council 
is to assist in the Government’s preparation of sale decisions 
and make a statement at the request of the responsible minister. 
The Government has obtain ed the points of view of the Coun-
cil on a number of occasions. 

REDUCED OWNERSHIP OF TELIASONERA 

On 3 May 2007, the state sold the equivalent of 8 per cent of the 
shares in TeliaSonera. This sale took place through what is re-
ferred to as a “book-building process”. The investment banks 
Deutsche Bank AG and UBS Investment Bank managed the 
transaction. After the sale, the state’s share of TeliaSonera has 
decreased from 45.3 to 37.3 per cent. The price was set at SEK 50 
per share. 359,236,578 shares were sold to some 200 institutional 
investors, of which 70 per cent were foreign institutions. 

THE STATE’S OWNERSHIP IN OMX SOLD 

On 31 January 2008, the Government decided to accept Borse 
Dubai’s public off er to all shareholders in OMX to acquire 
shares in OMX at SEK 265 per share in cash. Acceptance of this 
off er was made to Borse Dubai on 12 February, entailing that the 
state received payment of SEK 2,118,000 million for its 7,993,466 
shares in OMX on 2 February. 

THE STATE SELLS VIN & SPRIT 

The Government decided on 30 March 2008 to sell Vin & Sprit 
AB for SEK 55 billion. The purchaser is the French Pernod 
Ricard which is one of the world’s leading alcoholic beverage 
companies. Pernod Ricard submitted the highest off er of the 
four bidders. Absolut Vodka will be the largest single brand in 
the Pernod Ricard group. The purchaser intends to retain Vin & 
Sprit as a Swedish company based in Sweden with continued re-
sponsibility for production and marketing. This transaction is 
expected to be completed by summer 2008. 

MERGER OF POSTEN AND POST DANMARK 

The plans for a merger of Posten AB and Post Danmark A/S were 
announced on 1 April 2008. This agreement means that the two 
companies merged in one group owned jointly by the Swedish 
state, the Danish state, CVC and the employees. The motivation 
for the proposed merger is to strengthen competitiveness in a 
joint group to be able to better meet the increasingly tough com-
petition. Given the Riksdag’s resolution of 19 June 2008 on the 
Government Bill Merger between Posten AB and Post Danmark 
A/S (Government Bill 2007/08:143, bet. 2007/08:NU13, rskr. 
2007/08:253), the merger was approved and the Government em-
powered to reduce the state’s ownership share in Posten AB.

SWEDCARRIER SELLS SUBSIDIARIES 

The holding company Swedcarrier was created on incorporation of SJ in 

2001 with the wholly-owned subsidiaries Jernhusen, Euromaint, Traffi-

care and Unigrid. The subsidiary Nordwaggon was also included. Since 

establishment, it has always been intended to concentrate operations on 

the real estate company Jernhusen. In 2001, Unigrid was sold to Cap 

Gemini Ernst & Young and TraffiCare to ISS. In July 2006, Nordwaggon 

was sold to Transwagon AB. In June 2007, the final steps were taken 

when the two train maintenance companies Euromaint and Swemaint 

were sold to  Ratos and Kockums Industrier respectively.

SVEASKOG’S LAND SALE PROGRAMME 

During 2007, Sveaskog carried out 238 transactions within the frame-

work of its land sale programme, consisting of around 37,100 hectares. 

Between 2002 and 2007, Sveaskog has carried out 1,180 transactions 

and sold 192,000 hectares of land. The sales price, including estab-

lishment of nature reserves and replacement land, amounted to SEK 

1,060 million in 2007. The sales are intended to strengthen private 

 agriculture and forestry and thus provide people with greater opportuni-

ties to remain and make a living in rural areas. The largest transactions 

have taken place in Norrbotten and Västerbotten.
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The Minister for Enterprise and 

Energy speaks at the GRI conference
The Minister for Enterprise and Energy, Maud Olofsson, presented the 

Swedish government’s new guidelines in May at GRI’s international con-

ference in Amsterdam, “The Amsterdam Global Conference on Sustain-

ability and Transparency”. She was one of the main speakers at the con-

ference and the Swedish initiative attracted a great deal of attention 

among the participants. Sweden is described as having taken a leading 

position with respect to reporting of sustainability issues globally. Maud 

Olofsson also participated in the debate “How accountable is Business” 

together with other leading experts, which was arranged and broadcast 

worldwide by the TV channel, BBC World.

Sustainability issues increasingly important

Companies’ social and environmental responsibility, 

“sustainability issues”, are becoming increasingly 

important in a business strategy perspective for 

companies’ long-term ability to compete for custo-

mers and create value for their owners.

The companies of the future regard integration of these issues 
as a self-evident component in their long-term business strategy 
and benefi t in this way from new business opportunities in 
markets where business partners, consumers and employees 
make high demands. Companies are also now expected to con-
tribute to sustainable development. The state-owned companies 
are to set an example and lead the way in this development. 
This is part of good corporate governance and a tool to secure 
long-term creation of value for the state-owned companies.

EXPANDED REQUIREMENTS FOR 

SUSTAINABILITY INFORMATION

In November 2007, the Government decided on new guidelines 
for external reporting for the state-owned companies with ex-
panded information for sustainability reporting. According to 
these guidelines, which apply from 2008, the state-owned com-
panies are to present a sustainability report in accordance with 
the Global Reporting Initiative’s (GRI) guidelines. Sustainabi-
lity reports are to be quality assured by being independently 

checked and are to be published in time for the Annual General 
Meeting at the same time as the annual report.

The state-owned companies are to set an example by taking 
responsibility. It is important for the state as owner to monitor 
this. Increased and improved reporting of sustainability infor-
mation drives this development and work with sustainability 
information forwards. Using the leading global initiative GRI as 
a basis for the report provides national and international com-
parability. 

The Government’s new guidelines are part of the continuous 
work of development and improving corporate governance of 
the state-owned companies. For the state as owner, sustainabi-
lity issues have a self-evident place as part of good corporate go-
vernance.

THE RESPONSIBILITY OF THE BOARD

The boards of the state-owned companies are responsible for 
ensuring that good sustainability work is carried out and that 
this work is reported in accordance with the guidelines. Each 
company knows best itself which sustainability issues are most 
relevant and important in its work. The monitoring and assess-
ment of the companies’ sustainability work is part of the corpo-
rate governance of the state-owned companies. 

The state-owned companies include many diff erent compa-
nies of varying sizes from small to large, operating in many dif-
ferent sectors. Some of these have come a long way in their sus-
tainability work, while others are just beginning. The guidelines 
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Great interest from Chinese 

companies
The Government has initiated collaboration with the state-owned compa-

nies in China on sustainability issues. A number of the Chinese compa-

nies work with social responsibility through good working conditions and 

human rights and there is great interest in how Swedish state-owned 

companies are expected to inform about their work with responsibility 

externally. This co-operation includes transfer of knowledge in joint sem-

inars, and dialogue between companies in Sweden and in China. The is-

sue of social responsibility was high on the agenda during the Prime 

Minister’s visit to China in April 2008.

Maud Olofsson presents the 

Swedish government’s new 

guidelines at GRI’s internatio-

nal conference in Amsterdam.
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are based on the principle of “comply with or explain”, which 
means that a company can deviate from the guidelines if there 
is a clear explanation justifying these departures. This enables 
all companies to comply with the guidelines on the basis of 
their own conditions regardless of size or how much progress 
they have made with their sustainability work. 

Work on sustainability issues is continually in process wit-
hout a beginning or an end – what is important is a continuous 
improvement and progress. The boards are responsible for the 
companies complying with the guidelines and shall state in the 
annual report how the guidelines have been applied.

SUSTAINABILITY ISSUES – NOTHING NEW

Working with sustainability issues is nothing new in corporate 
governance of the state-owned companies; these issues have been 
part of state owner policy for a long time. For example, compa-
nies have been responsible for the environment, gender equa-
lity, and diversity has existed since the late 1990s. The board’s 
responsibility for these issues was clarifi ed in 2005. This has led 
to very good work among the state-owned companies, for in-
stance, the proportion of women on the boards is considerably 
higher than among listed companies. After the annual general 
meetings in 2008, 48 per cent of the board members of the 
wholly state-owned companies are women, compared with 18 
per cent among listed companies in general.

When prizes for the best Swedish sustainability report for 
2007 were awarded by FAR SRS, the organisation for the audit-
ing and accounting industries, three of four prizes were awarded 
to state-owned companies. Vattenfall and Trelleborg shared the 
fi rst prize for the best sustainability report. Green Cargo won 
the fi rst prize for the best sustainability report in the adminis-
tration report. SAS received fi rst prize for the best sustainabi-
lity report in its printed annual report.

IMPORTANT WITH STAKEHOLDER DIALOGUES

An important part of sustainability work is to have an active di-
alogue with the company’s stakeholders such as owners, inves-
tors, employees, customers, suppliers and the local community. 
By identifying its stakeholders and their expectations on the 
company in a stakeholder analysis, the company can obtain in-
formation about important issues of confi dence and support to 
create an agenda for change. The results of the stakeholder dia-
logues also serve as a basis for the content of the sustainability 
report and these reports should also be presented in the sustai-
nability report as a way of showing transparency. Working with 
stakeholder-related issues, is also emphasised within GRI. 

The state-owned companies, like other companies, have many 
diff erent stakeholders. In common for all state-owned compa-
nies is the fact that the state (the owner) is an important stake-
holder. In “State ownership policy” (pages 14–19), the Govern-
ment gives its view of important issues of principle for the 
state-owned companies, including sustainability-related issues.
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»All companies have a responsibility for issues relating 

to social responsibility and sustainable development. 

The state-owned companies shall set good examples«.

Maud Olofsson, Minister for Enterprise and Energy, in December.

SUSTAINABILITY ISSUES GIVEN INCREASED IMPORTANCE 

– BOTH IN SWEDEN AND INTERNATIONALLY

The Swedish government’s guidelines for the state-owned com-
panies are among the most far reaching in the world. At the same 
time, the Government guidelines comply well with an interna-
tional process to give increased importance to sustainability is-
sues. Many global initiatives have been taken in recent years by 
international norm-setting organisations. One such example is 
the UN initiative Global Compact on the taking of responsibility 
in global entrepreneurship. Another example is the UN initiative 
“Principles for Responsible Investments, PRI” on ethical invest-
ment criteria in capital management. Other important norm-set-
ters are the EU “Green Paper for CSR” and the OECD guidelines 
for multinational companies. The sustainability work in the gui-
delines for state-owned companies is largely based on guidelines 
from these and other international norm-setters. In this way, the 
new requirements for the state-owned companies are a natural 
part of the global endeavour towards more sustainable develop-
ment. It is considered important both for the fi nancial creation 
of value in companies and to create a more sustainable world.

Towards the end of the 1990s and around the turn of the mil-
lennium, there appeared a clear movement in the international 
community towards making higher demands on corporate re-
sponsibility from other aspects than the purely fi nancial. The EU, 
the UN, OECD and a number of other important international 
norm-setters are launching developed self-regulation initiatives 
relating to corporate social and environmental responsibility. 
This took place as a reaction to a debate on lack of confi dence re-
lating to global companies and international fi nancial markets 
originating from an anti-globalisation movement, a number of 
incidents of fraudulent conduct on the part of some global large 
companies and high volatility of the fi nancial markets.

An important part of sustainability work is to have an active dialogue 

with the company’s stakeholders. A stakeholder analysis identifies 

stakeholders and the expectations they have on the companies and 

provides information about important issues of confidence and support 

in creating an agenda for change.

EXAMPLE OF STAKEHOLDER ANALYSIS

AGENCIES

Owner

Employees

Investors

Local community

Suppliers

Public Agencies

Customers

Media

Politicians
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“The new guidelines adopted by the Government of 

Sweden on sustainability reporting by state-owned 

companies show the true leadership of Sweden in 

advancing the corporate responsibility agenda. 

 Requiring state-owned companies to report accord-

ing to the Global Reporting Initiative’s (GRI) guide-

Among these new self-regulation initiatives are some which 
have had a very big impact on the sustainability work of the in-
ternational business sector, including large Swedish companies 
and Swedish state-owned companies.

GLOBAL COMPACT

The then UN Secretary-General Kofi  Annan took the initiative 
to Global Compact during the World Economic Forum. The in-
tention was to get companies to increase their environmental 
and social responsibility so that globalisation would benefi t all 
of the people of the world. 

Global Compact is a framework for corporate responsibility 
and contains principles that are based on the most important 
international conventions in human rights, working conditions, 
the environment and corruption and are formulated for compa-
nies by companies. The companies that participate in Global 
Compact support the ten principles and are thus expected to 
work actively with integrating the principles in their own poli-
cies and control systems. Over 4,000 companies from 120 
countries now participate in Global Compact, including around 
60 Swedish companies. The state-owned companies that are 
members of Global Compact include Nordea, SAS, Sveaskog 
and the V&S Group.

GLOBAL RESPONSIBILITY

Based on Global Compact and the OECD guidelines for multi-
national companies, there is a local initiative, Globalt Ansvar, 
the Swedish partnership for Global Responsibility, for corporate 
social responsibility, at the Government Offi  ces. Globalt Ansvar 
works to promote the work of Swedish companies for human 
rights, basic working conditions, combating corruption and a 
better environment and to serve as an interface between public 
rules and voluntary undertakings. The aim also includes 
strengthen ing the competitiveness of Swedish companies and 
increasing knowledge about the multilateral regulatory frame-
works.

PRINCIPLES FOR RESPONSIBLE INVESTMENTS

In a process that started in 2005, the UN gathered together some 
of the world’s largest institutional owners to produce a number 
of principles for responsible investments. The UN Principles for 
Responsible Investments (PRI) were ready in 2006. They advoca-

ted social and environmental responsibility in investing activi-
ties, exercise of active ownership by dialogue with companies, 
collaboration between investors to infl uence companies to act in 
a responsible way and promotion of reporting according to GRI. 
The motive underlying the initiative is a conviction that compa-
nies that have addressed these issues can create a better return 
in the long run and therefore be a better investment. 

In PRI, the signatories also assume responsibility for good 
corporate governance together with environmental and social 
responsibility. This means that corporate governance is brought 
to the fore as an important issue of confi dence for companies 
and their main owners.

GRI – THE GUIDELINES FOR SUSTAINABILITY REPORTING

Apace with an increasing number of investors becoming inte-
rested in sustainability issues, increasing demands are being 
made for comparable reporting. To support and promote com-
panies’ reporting, the fi rst guidelines were produced under the 
Global Reporting Initiative (GRI) in 1997 at the initiative of 
stakeholders from the business sector, NGOs and international 
organisations. Since then, interest from both investors and com-
panies has sharply increased and the guidelines have been re-
worked on a number of occasions. GRI is now the leading 
norm -setting global initiative for sustainability issues. These are 
used by more than 1,000 companies worldwide. The intention is 
to create a uniform and comparable sustainability report to 
make it easier to evaluate companies from a social, environmen-
tal and economic perspective. The GRI guidelines are also tools 
for reporting and company’s work in accordance with the UN 
Global Compact and the OECD guidelines.

For a company working with sustainability issues, GRI is an 
important tool to identify the information which is to be com-
municated to the company’s stakeholders. GRI is an aid to make 
concrete and report on the results of the company’s sustainabi-
lity work. It is therefore natural for state-owned companies to 
also report their sustainability work according to GRI. This pro-
vides both new work tools and is an adaptation to international 
sustainability work.

GRI is organised as a non-governmental organisation in an 
 independent  not-for-profi t foundation linked to the UN Envi-
ronmental Programme with its own secretariat in Amsterdam. 
The guidelines are available on www.globalreporting.org.

SUSTAINABLE DEVELOPMENT

»We are not asking corporations to do something different 

from their normal business; we are asking them to do this 

normal business differently«.

Kofi Annan, Former UN Secretary-General and initiative taker to Global Compact 2000.

lines strengthens efforts to ensure that companies monitor, evaluate and 

communicate their corporate responsibility efforts. It also shows the 

 critical role that governments can play to advance corporate citizenship 

in general. The Global Compact applauds this action and hopes that 

 other Governments will follow Sweden’s lead.”

Georg Kell, Executive Director, United Nations Global Compact:

UN Photo/Eskinder Debebe
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Sustainability work creates value in companies

By working with responsibility and sustainability issues, the sta-
te-owned companies strengthen confi dence among stakeholders 
and create increased legitimacy for the companies’ actions. Sus-
tainability work is considered to increase the companies’ fi nan-
cial value in the long term by creating new opportunities and 
minimising risks. Sustainability work is thus an important part 
in the companies’ creation of value. Working with responsibi-
lity and sustainability issues can be regarded as a quality system 
through which the company can handle risks and make use of 
opportunities. The system consists of two parts; an internal 
part which relates to the company’s ethics and fundamental va-
lues as well as governance, and an external part that aims to cre-
ate good relations with stakeholders.

RISK MANAGEMENT

Complying with regulations or self-regulation initiatives rela-
ting to social and environmental issues reduce the company’s 
commercial risk. Breaches of self-regulation conventions rela-
ting to responsibility and sustainability issues can lead to nega-
tive attention in the media and among other stakeholders such 
as customers and employees, which risks damaging the 
company’s brand. If the law is broken, this can lead to expensive 

legal processes. If there is a lack of confi dence in the company 
and its activities, the company may ultimately risk losing its 
good reputation and also its ability to act as a player in the mar-
ket. The company risks losing its “licence to operate” by being 
boycotted by important stakeholders, for instance, by customers 
who stop buying products or key staff  who leave the company.

STRENGTHENS THE BRAND AND COMPETITIVENESS

Working with responsibility and sustainability issues is regarded 
as a general stamp of quality which, together with other quality 
systems, strengthens the company’s brand and competitiveness. 
Sustainability work can provide direct competitive advantages 
when demands from customers and consumers increase sustai-
nability issues. The company’s ability to recruit and retain staff  
is considered to increase. Through its sustainability work, the 
company becomes more attractive for investors, in particular 
for investors with an ethical profi le. Energy savings, improved 
effi  ciency of production processes, and other measures that lead 
to more economical use of resources contribute to reduced costs 
and increased profi tability. Another part of value creation is to 
fi nd new business opportunities through the company integra-
ting sustainability aspects in its product development.

The question whether corporate responsibility cre-

ates financial added value for the companies’ 

owners has been subject to both debate and re-

search in recent years. Professor Lars G. Hassel 

leads a research group at Umeå School of Busi-

ness at Umeå University which is part of a larger 

research project on sustainable investments led 

by Mistra, the foundation for strategic environ-

mental research in Sweden.

Together with Natalia Semenova from Åbo Akademi University, Lars G. 

Hessel has made a comparative study of US companies between 2003 

and 2006 and asked the question whether companies with developed 

sustainability work are more profitable than other companies.

“Our study uses environmental grades that have been produced by an 

ethical analysis company GES as basic data. We have been able to show 

that a company that operates in an industry with a high general environ-

mental risk, for instance, the mining industry, can increase its market 

value by its sustainability work. However, this may have a negative effect 

From risk to opportunity – interview with Lars G. Hassel

on profitability in the short term since investments to counter risk in 

these industries are often accompanied by high costs”, says Lars G. 

Hassel.

“Companies that operate in industries with a low general environmen-

tal risk, can, according to our study, obtain a positive effect on both 

market value and profitability when their environmental rating goes up 

as a result of improved environmental work.”

Lars G. Hassel and his research group have also gathered other research 

on how CSR work affects a company’s financial value. In a Dutch study, 

it was shown that there is a positive correlation between high environme-

ntal ratings and high profitability and market value. Over time, the diffe-

rence in market value increased for companies with a high environmen-

tal rating compared with the other companies.

“Both studies arrive at the same general conclusion, and there is a 

positive correlation between high environmental ratings and higher profi-

tability and the share price”, says Lars. G. Hassel.

“Other studies have shown similar correlations between high ratings 

for corporate governance and profitability.”
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Akademiska Hus has succeeded in reducing its energy consumption 

greatly in recent years. During 2007, total energy consumption fell by a 

further two per cent. This the result of long-term work which started 

back in the 1990s but which has become increasingly important over 

the years. An important strategic issue is now which environmental in-

vestments are made since the intention is for these investments to im-

prove the company’s profitability.

Buildings and property account for around 40 per cent of energy con-

sumption in Europe today and this leads many European property com-

panies to work with energy efficiency measures and new green technolo-

gy. Akademiska Hus is one of Sweden’s largest property companies and 

aims to be among those leading development.

“In 2000, we decided that we would aim to reduce energy consump-

tion by 10 per cent by 2010. We achieved that target already by 2006 

and we are now working to reduce consumption by an additional 20 per 

cent by 2025” says Tomas Hallén, who is technical director at Akade-

miska Hus.

A concrete example of this is the ground storage system for heating 

and cooling which was commissioned in Karlstad in 2007. Thanks to 35 

new drill holes, in which ground energy can be stored, Akademiska Hus 

saves around 1,000 MWh. This is equivalent to a reduced emission of 

CO2 of 40 tonnes.

Posten is one of Sweden’s largest employers with a 

staff of over 30,000. At around 2000, the figure 

for staff sick leave was among the highest for gov-

ernment employers. The number of people on 

long-term sick leave was 1,800. Posten therefore 

decided in 2003 to make an extensive strategic in-

vestment in health work which would produce 

long-term effects. Since then, long-term sick leave 

has been halved.

Angelica Björkbom is health manager at Posten and responsible for 

health work being spread throughout the organisation.

“This is about focus, strategy and gaining acceptance. Several hund-

red of our employees have been appointed as health coaches at their 

workplace. They drive matters forward locally and organise activities that 

promote staff health”, says Angelica Björkbom.

To prevent illness and ill health, a large survey is conducted every year 

among the personnel. Those who are in the risk zone get direct contact 

with the health service who work out an action programme. In the event 

of sick leave, a rehabilitation plan is produced at an early stage and the 

employee is in frequent contact with his or her manager on how rehabili-

tation is proceeding.

“The question of employee health is a group project. It is at the so-

called zero level, i.e. it is the CEO who owns the question. When the ex-

ecutive management presents the current financial results, the health 

question is on the agenda. Healthy staff increase productivity and effi-

ciency”, says Angelica Björkbom.

The result has been very successful, both socially and economically. 

Through its work, Posten has to date reduced sick leave from 9.1 per 

cent at the beginning of the 2000s to 7 per cent in 2007 and the sa-

vings amount to SEK 190 million.

Long-term environmental work 

reduced costs for Akademiska Hus

Lower sick leave at Posten 

by active health work

SUSTAINABLE DEVELOPMENT26

AKADEMISKA HUS POSTEN
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Sveaskog creates confidence by a 

dialogue with its stakeholders

SJ SVEASKOG

SJ focuses on the customer in its 

environmental work

In recent years, Sveaskog has worked more and more with stakeholder 

dialogues. Some of the company’s most important stakeholders are given 

the opportunity in meetings to express their view of Sveaskog’s activities 

and take up critical issues. This is part of the work of showing responsi-

bility and building up confidence in the local community. This dialogue 

also contributes to the company’s development. 

“We provide an opportunity for insight and participation in our deci-

sions and strategies. This creates confidence in the company and our 

business. At the same time, stakeholder dialogues provide new knowled-

ge and points of view which make it easier for us to make decisions, in 

particular on issues that can involve a lot of conflict,”, says Sveaskog’s 

CEO Gunnar Olofsson.

Sveaskog uses a number of different forms for stakeholder dialogue. 

One of these is Forum Sveaskog, where the company wishes to capture 

opinions among stakeholders in its vicinity. Three meetings of this kind 

were held in 2007 with a total of 140 participants. A number of ques-

tions were discussed, including forest management, timber trading, hun-

ting and nature tourism.

Sveaskog also held some 20 meetings with authorities, voluntary orga-

nisations, and private individuals on work on nature conservation forests. 

Points of view from stakeholder dialogues were also used in the work with 

Sweden’s ecoparks, where biological diversity is protected and restored.

An important stakeholder group for Sveaskog is reindeer-owning Sami. 

In 2007, 100 consultation meetings were arranged with Sami villages. 

Forestry and reindeer husbandry often take place on the same land and 

the ground lichen, which is important for reindeer is affected by forestry. 

In collaboration with the National Union of the Swedish Sami, a number 

of projects are in process to solve the issue of ground lichen and other 

issues.

During 2007, Sveaskog also carried out a dialogue on communication 

of sustainability work where around ten stakeholders were asked to com-

ment on the content of the sustainability report. Customers, suppliers, 

employees, owners and financial analysts had points of view on how 

transparency could be improved.

SJ’s customers put greater and greater value on environmentally friendly 

travel. In this year’s measurement of SJ’s satisfied customer index, the 

environmental factor has become the single most important cause why 

customers opt to travel with SJ. Two years ago, the environmental crite-

rion was in eighth place in SJ’s measurements. SJ’s environmental man-

ager Marie Hagberg comments:

“This confirms that our work on giving prominence to the environmen-

tal benefits of train travel has been successful. Compared with other 

means of transport, we are more environmentally friendly and our custo-

mers approve of this”, she says.

SJ has produced a tool which everyone can use via the website. Th-

rough SJ’s Miljökalkyl (Environmental Calculation), customers can com-

pare the emissions of carbon dioxide for a particular route when travel-

ling by car, coach or plane. This enables travellers to see their impact on 

the environment and to be able to compare it with the environmental 

impact of alternative means of transport. SJ’s Miljökalkyl now has 

10,000 visits per month.

The intention is for the environmental aspect to be present in all in-

terfaces with the customer. For instance, when the customer orders a 

ticket, it is now possible to travel without a ticket, which means savings 

of paper and despatch of tickets. Waste is sorted in train restaurants and 

what appears to be a plastic package for cold food is in fact made from 

maize starch. Environmentally friendly details are important for travellers.

“First-class travellers were provoked by the little tube of caviar with 

its unnecessary packaging which used to be included in all breakfasts – 

this shows how strong our customers’ expectations are on SJ as an envi-

ronmentally friendly option”, says Marie Hagberg.
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For Lernia, diversity work is a key contribution to the company’s compet-

itiveness as a knowledge-based company. Lernia assists companies with 

the supply of competence by staffing, training, rehabilitation and adjust-

ment by helping companies through change processes. In the two larg-

est business areas, Education and Training (Utbildning) and Staffing 

(Bemanning), there are in principle equal proportion of women and men 

taking decisions. This varies between different parts of the company but 

often between 40 and 50 per cent of managers are women. And in the 

staffing business area, a third of the staff are of foreign origin.

“Diversity work is commercial for us. The competence of our employ-

ees makes us competitive, and competence is to be found in individuals 

regardless of whether they are women or men, born in Sweden or el-

sewhere, or their age”, says Göran Fridh, director of personnel at Lernia.

During 2006–2007, a business project in Skåne produced and car-

ried out internal diversity training. Web-based training has been develo-

ped on the basis of this work. One lesson from the work carried out in 

Skåne is that work with diversity will have a strong impact where there 

are committed managers. 

“Respect is one of the four pillars of our fundamental values and re-

spect is a matter of everyone’s equal worth, which can also be translated 

as diversity. This may seem self-evident although it is necessary to dis-

cuss these issues all the time in one’s organisation. This is why we have 

produced diversity training, to enable both our employees and managers 

to understand what we mean by diversity, he says.

Lernia creates value through 

its diversity work

New start for Systembolaget 

for ethics in the organisation

SUSTAINABLE DEVELOPMENT28

SYSTEMBOLAGET LERNIA

In winter 2003, Systembolaget reported some of its employees to the 

police for accepting bribes. It had come to the management’s attention 

that there were staff who had accepted bribes, although they did not know 

how many people were involved. Anders Söderlund, CFO at Systembolaget, 

looks back at the turbulent period before Systembolaget carried out its 

work on ethics and fundamental values from spring 2005 and onwards.

“It was a difficult situation. We did not know who was involved and 

there was distrust in the organisation. We had to wait before starting on 

fundamental values because it wasn’t possible then”, he said.

During this period, the management concentrated on working on the 

organisation and making it clear to everybody what the rules were and 

what the existing ethical guidelines meant with the aid of an ethics advi-

sory council. It was first in spring 2005 that Systembolaget’s manage-

ment could start to look forward. Work was then initiated to clarify 

Systembolaget’s mission and identity.

“The starting point was Systembolaget’s mission. Systembolaget is 

not like an ordinary chain of stores. We do what we do for other reasons 

and with other goals. We have a monopoly and as the only channel into 

the market, no supplier or single product is to be given favourable treat-

ment”, says Anders Söderlund.

In the run-up to a gathering of Systembolaget staff in autumn 2005 

in connection with Systembolaget’s 50th anniversary, all staff received a 

book about Systembolaget’s mission – Uppdragsboken. Earlier during the 

year, managers had met to provide an opportunity to talk about what had 

happened. One of the themes at the annual meetings where all staff meet 

in smaller groups for discussion is dedicated to the subject of ethics.

“The code of ethics was reworked and made more practically applica-

ble. Staff are now given greater help in dealing with dilemmas in speci-

fic situations” says Anders Söderlund.

This work seems to have been successful. The annual measurements 

Opinion Index (Opinionsindex) and Satisfied Customer Index (NKI) show 

that support from the public and customers has increased in recent ye-

ars. The Satisfied Employer Index (NMI) also shows that staff are more 

content. 87 per cent of the employees answered that they feel able to 

support the company’s goals and vision.

“We can now see that this has produced good results. Systembolaget 

has become an even better company which is more secure in its mission. 

There is increased motivation among the employees. Today, everyone is 

playing in the same orchestra and it sounds pretty good”, says Anders 

Söderlund.
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State-owned companies attract attention for their sustainability work

During the year, state-owned companies have distinguished 
themselves in a number of contexts. Several of them are linked 
to the work carried out on sustainability and active environme-
ntal work. This applies to both listed companies with joint ow-
nership with other investors and those companies that are not 
listed or are wholly state-owned.

FAR SRS SUSTAINABILITY REPORTS

At the end of 2007, the organisation for the auditing and ac-
counting industry FAR SRS awarded a prize for the best Swe-
dish sustainability reports. These were assessed on the basis of 
the same criteria in 13 European countries which are all mem-
bers of the European Sustainability Reporting Association 
(ESRA).

Green Cargo was granted a prize for the best sustainability re-
port in the administration report, with special praise for how 
sustainability issues had been integrated in its business activi-
ties.

SAS was awarded a prize for the best sustainability report in 
the annual report with the motivation that it is “clearly one of 
the best independent certifi ed reports which fully complies 
with the GRI guidelines and has a clear description of the ma-
nagerial contribution and sustainability performance”.

Vattenfall obtained a shared prize for the best separate sustai-
nability report with the motivation that it is both of high qua-
lity and complies very well with the GRI guidelines.

FOLKSAM’S CLIMATE INDEX 

For the past nine years, Folksam has carried out a survey of cli-
mate work among the largest listed and unlisted companies in 
Sweden. Three state-owned companies were included in the re-
port for 2007 – Telia-Sonera, SJ and Sveaskog. SJ obtained a sha-
red fi rst place and was thus declared one of the year’s best cli-
mate improvers.

TeliaSonera distinguished itself as being best in its industry 
and obtained a shared third place overall. Sveaskog came in 
22nd place and was praised for its report on strategic work to re-
duce emissions.

STOREBRAND BEST-IN-CLASS

Storebrand, a Norwegian insurance company ranked companies’ 
work with the environment and social issues from an early date 
and is most known for its best-in-class ranking. SAS is one of 
the companies in Storebrand’s investment sphere. Only 30 per 
cent of the total number of companies ranked are designated as 
best-in-class.

Vattenfall’s sustainability work attracts employees

Students often rank Vattenfall high in measure-

ments of the popularity of employers. One 

reason for this is Vattenfall’s work on climate 

issues. Åsa Pettersson who is responsible for 

sustainability issues at Vattenfall increasingly 

often receives questions and comments from 

students who are interested in the company’s 

sustainability work.

“Students make higher demands on their employers today, pro-

spective engineers are much more aware of sustainability issues 

than before. Above all, the climate issue has become very im-

portant”, says Åsa Pettersson.

Working with environmental responsibility and social responsibili-

ty is important to reach younger potential employees. This is notice-

able during discussions at recruitment fairs at university and in 

meetings with students. According to Åsa Pettersson, the sustaina-

bility report is the most important document for spreading informa-

tion about Vattenfall’s work with sustainable development.

“We are approaching a generation changeover. A clear message and 

communications about sustainability work will determine how well a 

company can compete for attractive staff. It is important to explain what 

we do and also what we don’t do”, says Åsa Pettersson.

Vattenfall’s staff survey, “My opinion” included questions about the 

company’s sustainability work for the first time in 2006. These ques-

tions now cover employees’ view of Vattenfall’s environmental work, 

 working conditions and the company’s contribution to the community. 

All these aspects affect the picture of Vattenfall as an employer.

Recently, Vattenfall started collaboration with Fryshuset, a foundation 

working with young people. The intention is to give staff an opportunity 

to become involved on a voluntary basis with youth activities.

“This is quite new for us, but we have identified a need among our 

staff. They want to contribute with their work and energy to something 

that feels important for them personally. It is possible that new employ-

ees in future will regard these opportunities as an advantage compared 

with other employers”, says Åsa Pettersson.
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DJSI/DOW JONES SUSTAINABILITY INDEX

DJSI is an index which was produced in 1999 and was then one 
of the fi rst sustainability indexes on the market internationally. 
It is now one of the most reputable. The index includes compa-
nies which are ranked highest on the basis of both environmen-
tal and social components. TeliaSonera is now included in the 
index.

FTSE4GOOD

FTSE4GOOD is another large and well-reputed index started in 
2001. Companies included in the index have been assessed on 
the basis of reporting and transparency in a number of sustaina-
bility issues. TeliaSonera has been selected to be included in the 
index.

THE ETHIBEL SUSTAINABILITY INDEX, ESI EXCELLENCE

The Ethibel index is based on a selection of companies world-
wide and the method is concentrated on sustainable develop-
ment and stakeholder dialogue. SAS is one of the companies se-
lected to be included in this index.

UNIVERSUM’S FORETAGSBAROMETER 

A number of the state-owned companies are also obtaining hig-
her ranking in the survey company Universum’s Företagsbaro-
meter (business survey). In this survey, students rank the attrac-
tiveness of future employers and it is an indicator of the 

SUSTAINABLE DEVELOPMENT

Anna Nilsson, responsible for environmental and ethical analysis, 

Swedbank Robur

“The status of work with sustainability issues var-

ies among the state-owned companies but gener-

ally these companies are well to the fore in their 

respective industries. Several of the companies 

have extensive environmental work and take social 

responsibility within their own industry in Sweden 

and its vicinity. Some of the companies are lead-

ing in their industries in the sphere of the environment, although there 

are also a few companies whose work can be called into question to 

reputation of companies among students. Vattenfall has risen 
from 14th position in to 6th in the 2008 survey among engine-
ering students. In the survey of economics students, Nordea had 
risen from 17th to 14th place in the same period.

GOOD AT SUSTAINABILITY INFORMATION

The state-owned companies are located as a group high on the 
annual H&H Webranking’s measurement of communication of 
sustainability work. On a scale with a maximum of 3.25, the 
 state-owned companies had an average of 1.48, which is slightly 
higher than the average of the 100 largest listed companies. This 
also places the state-owned companies high in a European per-
spective. Compared with an average of companies in each coun-
try, the state-owned companies came in seventh position. The 
country whose companies are ranked highest for sustainability 
communication is the United Kingdom. The best rating for the 
Swedish state-owned companies is Vattenfall which obtained 
full points. Vin & Sprit was the company that improved most 
compared with the previous year.

RANKING OF SUSTAINABILITY WORK

1 Vattenfall 3.25

2 TeliaSonera 3

3 Vin & Sprit 2.75

4 Nordea 2.5

5 SAS 2.25

some extent in an environmental perspective. We expect progress, in 

particular with respect to strategies, guide lines and practical work in 

human rights, social responsibility and  business ethics for the com-

panies which have activities in risk countries in, for instance, Central 

Asia. We view very positively the new guidelines for sustainability re-

porting for the state-owned companies since it increases comparabi-

lity with competing companies at the same time as a more high qua-

lity reporting process can lead to increased internal clarification of 

the company’s risks and  opportunities.”
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SUSTAINABLE DEVELOPMENT

The state-owned companies shall produce a sustainability re-
port in accordance with the GRI guidelines from 2008 onwards.

According to a review of the reports for 2007, 17 of 50 state-
owned companies produced a special sustainability report or 
had at least six pages of sustainability information in their an-
nual report. This is a clear improvement compared with 2005 
when only 13 companies’ reports qualifi ed to be included in the 
review in 2005 of companies’ sustainability reports presented in 
“Review of state-owned companies’ sustainability reports”. The 
selection criteria then were to have a special sustainability re-
port or at least four pages of sustainability information in the 
annual report. 

Ten of fi fty state-owned companies produced a sustainability 
report in 2007 in accordance with the GRI guidelines. In com-
parison with the review for 2005, when only six reports had 
clear references to GRI. Among the ten largest companies mea-

Evaluation of sustainability reports in the state-owned companies 2007

sured on the basis of turnover, eight produce a sustainability re-
port in accordance with GRI. Moreover, Vasakronan and Green 
Cargo produce a GRI report.

State-owned companies with sustainability reports for 2007 in 
accordance with GRI:

• Apoteket • SJ
• Svenska Spel • TeliaSonera
• Green Cargo • Vasakronan
• Posten • Vattenfall
• SAS • Vin&Sprit

This review includes 50 companies with a state-ownership share 
larger than 20 per cent (excludes OMX, Nordea, Dom Shvetsii 
and SIS Miljömärkning).

COMPANIES WHICH HAVE AN 

ETHICAL POLICY

Yes 82%

No 18%

Application level C B A

GRI reporting requirements C+ = with externally assured report B+ = with externally assured report A+ = with externally assured report

G profile disclosures Report on criteria 1.1, 2.1–2.10, 3.1–3.8, 

3.10–3.12, 4.1–4.4, 4.14–4.15 

Report on all criteria Report on all criteria

G Management Approach Disclosures Not required Management Approach Disclosures 

for each Indicator Category 

Management Approach Disclosures 

for each Indicator Category

Core Indicator Disclosures Report on a minimum of 10 Performance 

Indicators, including at least one from each 

of: social, economic and environment. 

Report on a minimum of 20 Performance 

Indicators, including at least one from each 

of: social, economic and environment.

Respond on the importance of every core 

indicator with due regard to the materiality 

principle by either reporting on the indicator 

or explaining the reason for its omission.

DIFFERENT LEVELS OF APPLICATION FOR GRI REPORTING

The GRI guidelines for sustainability reporting make possible three application levels, A, B or C, depending on the content and extent of the report. Level C is the lowest level and 

is appropriate for companies which have not previously produced a sustainability report. After the report has been externally assured, the company may add on a “+” to its 

 application level, for instance “B+”.

GENDER DISTRIBUTION IN 

MANAGEMENT GROUPS*

Men 67%

Women33%

*excluding CEO

DISTRIBUTION OF COMPANIES 

HAVING AN ACTIVE DIVERSITY WORK

Yes 71% 

No 29%

COMPANIES WHICH HAVE AN 

ENVIRONMENTAL POLICY

Yes 84%

No 16%
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GOALS – FOLLOW-UP AND ASSESSMENT

The Government Offices have a mandate to actively 

monitor and administer the state’s assets in order 

to achieve the best increase in value and – where 

appropriate – to comply with the special societal 

 interests. This takes place by establishment, follow-

up and assessment of financial targets, socio-

 economic goals and other special goals.

Depending on what the goals relate to, they are set by the board, 
the annual general meeting, by law or by government decision, 
or by agreement between the state and the company. The goals 
are followed up regularly and assessed in the course of current 
administration. Reports on the outcome compared with the set 
goals serve as the basis for decision for measures and changes in 
the company and possibly for amended goals. Since the fi nancial 
targets are decided on by both the company and the owner, they 
are accordingly also communicated and followed up at both these 
levels. The owner does this in the “Annual Report on State-
 owned Companies” and the company in its annual report and 
internal follow-up.

FINANCIAL TARGETS 

The purpose of the fi nancial targets from the perspective of the owner 

is to:

  Secure the creation of value by the board and executive mana-
gement working towards ambitious, long-term targets.
  Achieve effi  cient use of capital by clarifying the cost of capital.
  Keep the company’s risk at a reasonable level.
  Assure the owner sustainable and predictable dividends taking 
into consideration the company’s future capital requirements 
and fi nancial position.
  Make possible and facilitate measurement, follow-up and as-
sessment of the companies’ profi tability, effi  ciency and risk level.

The fi nancial targets are controlled, measured and valued mainly 

on the basis of the following categories:

  Profi tability targets 
(for instance, return on equity or operating margin)
  Capital structure 
(for instance, the equity/assets ratio or the interest coverage 
ratio)
  Dividend targets 
(for instance, the share of net profi t or equity)

The targets and defi nitions used in each particular company can 
vary. The diff erence depends, among other things, on the sector 
in which the company operates, the structure of its business ac-
tivities, the company’s fi nancial situation and where the com-

pany is in the life cycle. In general, the company should endea-
vour to obtain a balance between the business risk and the 
fi nancial risk in the company. Together, these are to provide a 
reasonable total risk in the company. 

The goals can be summarised as follows:

  The higher the risk in the company, the higher the cost of ca-
pital. The higher the cost of capital, the higher the minimum 
profi tability target. 

  The higher the operating risk, the higher proportion of equity 
required.

  The lower the growth in the company, the higher the share of 
dividends can be.

In all companies, the owner and the company should take a po-
sition on the particular company’s need of capital and capital 
structure. The company should be as effi  ciently capitalised as 
possible in order to be able to carry out its business activity. 
Consideration must also be taken to future capital require-
ments. A number of state-owned companies with special socie-
tal interests lack loans, i.e. they are in principle wholly self-fi -
nanced. However, in this type of company too, a position must 
be taken on the total amount of equity the company should 
have in order to be able to engage in its activity as effi  ciently as 
possible. There is no reason for the owner/the state to have 
more capital tied up in the activity than is needed to achieve 

Follow-up and assessment
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the targets set. In the assessment of an appropriate capital 
structure, consideration must also be taken to the ability of the 
owner to provide additional capital.

In order for the capital in a company to be used as effi  ciently 
as possible, the owner must calculate the cost of capital. The 
cost of capital provides a motivation for the company to strive 
to use capital effi  ciently and, on the basis of limited resources, 
to make priorities for the company, for instance, with regards to 
investments. The cost of capital must at least correspond to the 
risk-free interest rate. Otherwise the company will not have any 
incentive to fi nance its activity in any other way than the 
owner’s capital, i.e. borrowed capital. The cost of equity must 
exceed the risk-free interest rate by a suffi  ciently large amount 
to correspond to the risk in the company and to strive to create 
the right fi nancial signals in the activity.

2–3 %

0–2 %

4 %

4.5 %

Risk-free 

 interest rate

Investors’ 

yield-bearing 

risk premium 

for shares

Additional 

cost for small-

sized compa-

nies (if any)

Sector risk* 

(beta value)

10–13 %

COST OF EQUITY

* The risk in this industry is higher than the market.

33GOALS – FOLLOW-UP AND ASSESSMENT

The fi nancial targets must be decided upon at the annual ge-
neral meeting. The targets should be revised when lasting chan-
ges take place, for instance, if profi tability in a particular sector 
decreases in the long term or there is a long-term change in in-
terest rates.

COMPANIES OPERATING UNDER MARKET CONDITIONS

The state-owned companies operating under market conditions 
are to have the same prerequisites and to be subject to the same 
requirements as other players in the market. This guarantees 
long-term competitiveness, the increase in value and effi  cient 
use of capital. Moreover, the risk for distorting competition is 
minimised. For these reasons, the establishment and follow-up 
of fi nancial targets for companies operating under market con-
ditions is a fundamental part of corporate governance.

OPERATING RISK

Assessed by the level of return in a company and the variation 

in return from year to year.

FINANCIAL RISK

Assessed by the capital structure and then primarily by the 

share of equity.
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TARGETS AND OUTCOMES 2007*

Companies

Profitability targets

Target Outcome 

%

Capital structure

Target Outcome

%

Dividend targets

Target Outcome

Special 

targets 

(Yes/No)

Akademiska Hus 8.2 4.9 35 47.4 50 50 Yes

Arbetslivsresurs 5–8 neg 30 26 50 0 Yes

Dom Shvetsii – – – – – 0 No

Botniabanan – – – – – – –

Green Cargo 10 11 30 43 50 85 No

Imego – neg – 75 – – Yes

Kasernen 6.5 12.1 25 73 50 4 Yes

Lernia 5 10.4 40–50 55 variable 25 No

LKAB 12 22 >50 75 30–50 39 No

Posten 10 24 25 37 40 625 No

SJ 10 14 30 37 33 169 No

Specialfastigheter 6.5 11.0 25–35 42 50 52 Yes

SBAB 8.7 8.8 3.1 2.8 33 0 Yes

Stattum – 1 – 100 0 0 No

Sveaskog 6 8.8 2 4.8 >60 60 Yes

Svensk Exportkredit – 9.2 – 16 – 0 No

Swedish Space Corporation 10 2.1 – 66 30–50 40 Yes

Swedish Ships 

Mortgage Bank – 4.5 >10 19 0 0 No

Swedcarrier – 42.2 30 55 0 400 No

Swedesurvey – – – 59 – 0 Yes

SweRoad – 2 – 68 – 1 Yes

Teracom 10 26 40 47 40–60 400 No

Vasakronan 8.1 19.3 35 55 <50 50 No

Vasallen 8.0 9.8 >50 75 30–50 50 Yes

Vattenfall 15 17.5 3.5–4.5 6.4 40–60 40 Yes

Venantius – 7 – 60 variable – Yes

V&S Vin & Sprit – 19.4 35 47 10.5 10.6 No

Nordea Bank 15 19.7 >6.5 6.8 40 40 No

OMX 15 20 >30 17 variable – No

SAS 25 14 >35 24 30–40 0 No

TeliaSonera – 10 – 59 30–50 134 No 

A-Banan Projekt – 0 – 1 – 0 Yes

ALMI Företagspartner – 2.7 – 91 – 0 Yes

Apoteket 6.7 13.7 25 27 33 33 Yes

Bostadsgaranti 7 7.6 – 20 33 8 Yes

Göta kanalbolag – 0 – 77 – 0 Yes

Innovationsbron – – – – – – Yes

IRECO Holding – 8.4 – 47 – 0 Yes

Kungliga Dramatiska Teatern – – – 30 – 0 Yes

Kungliga Operan – – – 22 – 0 Yes

Norrland Center – 0 15 15 – 0 Yes

Samhall 7 8.5 30 36 0 0 Yes

SIS Miljömärkning – 1 – 79 – 0 Yes

SOS Alarm 8 5 – 51 5 5 Yes

SP 4 8 – 56 0 0 Yes

Statens 

Bostadsomvandling – neg – 97 – 0 Yes

SVEDAB – neg – neg – 0 Yes

Swedfund 2.9 9.3 – 80 – 0 Yes

Svensk Bilprovning – 12 25 46 1 1 Yes

Svenska Miljöstyrningsrådet – 16 – 27.5 – 0 Yes

Svenska Spel 5141** 5247** – 68 variable 100 Yes

Systembolaget 7.7 13.9 30 39 50 50 Yes

VisitSweden – – – 37 – 0 Yes

Voksenåsen – 0 – 46 – 0 Yes

*  See respective company page (page 44 ff) for more detailed information about the 

companies’ financial targets and special goals.

** SEKm.

GOALS – FOLLOW-UP AND ASSESSMENT

COMPANIES WITH SPECIAL SOCIETAL INTERESTS

Socio-economic objectives are set for companies with special 
societal interests and the requirements for fi nancial targets can 
accordingly deviate from what is customary in business activi-
ties that take place wholly on market conditions. These compa-
nies instead often strive to achieve the most effi  cient use of ca-
pital and to create the greatest possible benefi t to society. 

A number of state-owned companies with special societal in-
terests have a goal confl ict between the fi nancial targets and the 
targets for special societal interests. For instance, there may be 
requirements that an activity is to have a particular geographical 
presence throughout Sweden despite it not being wholly justifi ed 
on commercial grounds. Setting fi nancial targets makes these 
confl icts clear and the owner and the executive management can 
more easily make priorities. The owner and the company should 
thus set fi nancial targets in order to measure the effi  ciency of the 
company as a complement to the socio-economic goals. 

SOCIO-ECONOMIC AND SPECIAL GOALS 

IN STATE-OWNED COMPANIES 

The socio-economic goals can vary considerably among the dif-
ferent companies. The goals can be provided for by law, alt-
hough they can also be established in government decisions or 
by agreement between the company and the state. Assessment 
and follow-up are based, among other things, on:

  quantitative parameters derived from socio-economic or sec-
tor policy goals and 
  effi  ciency/performance requirements. Requirements on, for 
instance, cost eff ectiveness can be set at a very high level even 
if other goals are very important. 

In order to measure the effi  ciency of a company, measures can 
be used that the diff erent cost items (for instance, costs of per-
sonnel and premises) to one another or to the company’s inco-
me. Operational, productivity and/or cost measures can be used 
that relate income or costs to the number of employees, appro-
priations (if any) or other measures derived from socio-econo-
mic or sector policy goals (for instance, the number of employ-
ees with vocational disabilities in Samhall). In the cases where 
the outcomes cannot be compared with other companies, a 
comparison is made between years and the goals set.

As regards the special goals, an important part of the state 
ownership policy is that the state-owned companies have a 
well-considered strategy for managing and informing about en-
vironmental consideration, social issues, human rights, gender 
equality, diversity, ethics and non-fi nancial risks, what is known 
as sustainability information. 

See the respective company page for a more detailed descrip-
tion and defi nition of the diff erent targets (page 44 ff ).
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Turnover of the state-owned companies continued 

to increase; total turnover rose by 7 per cent from 

SEK 314.5 million to SEK 336.4 million. Aggre-

gate net profit totalled SEK 53.6 (55.4) billion, a 

reduction of 3 per cent compared to 2006. The total 

level of dividends decreased, partly as a result of 

the state’s reduced ownership of TeliaSonera.

The positive development of the Swedish economy also conti-
nued during 2007 although there was some slackening of acti-
vity with GDP growth of 2.7 (4.4) per cent. The weaker deve-
lopment of the economy was also refl ected in the prices on the 
Stockholm stock exchange where the All-Share Index fell by 6 
per cent during 2007.

INCREASED TURNOVER

The development of the state-owned companies continued to 
be positive during 2007; total turnover increased by 7 per cent 
during the year and turnover totalled amounted to SEK 336.4 
(341.5) billion. Vattenfall accounted for the largest increase in 

turnover among all state-owned companies and increased its 
turnover by SEK 7.8 billion. They accounted for 46 per cent of 
the increase in turnover and 37 per cent of the total turnover of 
state-owned companies. Posten, LKAB and Apoteket made the 
largest contribution to the increase in turnover in absolute 
terms. SJ, Sveaskog and ALMI accounted for the largest percen-
tage increases in turnover compared with the same period last 
year. 37 out of 50 companies reported improved or unchanged 
turnover compared with 2006. Vin & Sprit, Venantius and 
Swedfund reported lower turnover compared with 2006.

LOWER PROFITS

The aggregate net profi t of the state-owned companies decreased 
by 3 per cent from SEK 55.4 billion to SEK 53.6 billion. The 
 aggregate deterioration in profi t can be partly attributed to a 
 reduced ownership share in TeliaSonera. Some companies 
 reporting a fall in profi ts were Akademiska Hus, Sveaskog, 
 Apoteket and Specialfastigheter.

The positive trend from recent years when a number of com-
panies succeeded in moving from loss into profi t continued 
during 2007. During the year, the Swedish Space Corporation 
and SBO moved from loss into profi t. Posten, Vasakronan, Vat-

Another positive year for the 
state-owned companies

35THE STATE CORPORATE SPHERE
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THE STATE CORPORATE SPHERE

tenfall and Svenska Spel reported improved net profi t compared 
with the previous year. 24 state-owned companies were able to 
report improved or unchanged profi t compared with the pre-
vious year.

IMPROVED CASH FLOW

The cash fl ow from operating activities totalled SEK 25,800 
(28,606) million for 2007. Excluding companies in the fi nancial 
sector (SBAB, SEK and Venantius), the cash fl ow from operating 
activities amounted to SEK 57,810 (57,822) million. Excluding 
companies in the fi nancial sector, LKAB, Apoteket and Vasa-
kronan reported improved cash fl ows compared with the same 
period last year. Swedcarrier, Sveaskog and Vattenfall reported a 
deterioration in cash fl ows compared with the same period last 
year.

CONTINUED HIGH LEVELS OF INVESTMENT

Gross investments increased by 5 per cent during 2007 from 
SEK 35.1 billion to SEK 36.8 billion. Vattenfall contributed 
52 per cent and LKAB 16 per cent of the total investments. 
 Together with Vasakronan, Vasallen and Apoteket, they contri-
buted to increasing investments compared with 2007. Posten, 
Vin&Sprit and Systembolaget reported lower investments, 
which is mainly explained by their reporting large investments 
in 2006, including a number of acquisitions.

Vattenfall’s gross investments increased by 10 per cent to SEK 
18.9 (17.2) billion. Of these, SEK 12.7 (12.0) billion were renewal 
investments in facilities and SEK 6.3 (5.2) billion growth invest-
ments.

LKAB’s gross investments increased by 24 per cent to SEK 6.0 
(4.8) billion, which largely consist of investments in the new re-
fi nement and pellets plant in Kiruna and a new unloading and 
storage structure in Narvik. Vasakronan increased its gross in-
vestments from SEK 1,047 million to SEK 1,667 million due to a 
larger product portfolio.

DIVIDENDS AT A HIGH LEVEL

Dividends from state-owned companies amounted to SEK 31.1 
(37.1) billion for the fi nancial year. This is a reduction compared 
with the previous year. The state’ reduced ownership of shares 
in TeliaSonera and OMX has aff ected the total dividend level. 
Among the companies that have increased their dividends most 
are Vattenfall, Green Cargo, SJ, Svenska Spel, Vin&Sprit, Svea-
skog, Posten and Teracom. A number of companies paid a divi-
dend for the fi rst time in, for instance, SJ, and Green Cargo 
 increased its dividend this year. In December 2007, Sveaskog 
paid an additional dividend of almost SEK 2 billion to the state.

INCOME STATEMENT, SEKm

2004* 2005* 2006* 2007

Net turnover 287 639 310 700 314 509 336 404

Other income – 6 923 4 284 3 659

Expenses –250 271 –266 187 –265 948 –285 263

Profit from participation in 

associated companies

5 263 7 117 11 332 9 223

Changes in value – 8 946 6 874 5 444

Operating profit 42 631 67 499 71 052 69 466

Financial income 4 229 5 558 5 972 4 330

Financial expenses –9 515 –9 481 –9 925 –10 740

Profit before tax 37 346 63 576 67 099 63 056

Tax –6 752 –11 276 –12 875 –10 182

Profit from wound-up activity – 251 0 706

Net profit for the year 30 594 52 552 55 442 53 579

Attributable to shareholders in 

parent company

29 924 51 226 54 236 52 576

Attributable to minority interests 670 1 326 1 206 1 004

BALANCE SHEET, SEKm

2004* 2005* 2006* 2007

Assets

Non-interest bearing fixed assets 400 395 434 034 450 176 485 428

Interest-bearing fixed assets 316 919 353 590 381 252 392 265

Non-interest bearing current assets 63 906 85 356 83 730 86 939

Interest-bearing current assets 142 696 177 655 218 394 264 731

Total assets 923 916 1 050 635 1 133 553 1 229 363

Shareholders’ equity, provisions 

and liabilities

Equity attributable to shareholders 

in parent company 245 914 278 024 304 246 320 225

Equity attributable to minority interests 10 939 11 830 11 751 13 176

Total shareholders’ equity 256 853 289 854 315 998 333 401

Interest-bearing provisions 49 056 51 160 53 645 60 783

Non-interest bearing provisions 84 486 88 317 79 448 76 334

Interest-bearing long-term liabilities 359 421 371 997 342 344 477 037

Non-interest bearing long-term liabilities 20 807 18 366 6 658 7 668

Interest-bearing current liabilities 97 875 144 687 226 794 167 142

Non-interest bearing current liabilities 55 417 86 254 108 666 106 998

Total liabilities and shareholders’ equity 923 916 1 050 635 1 133 553 1 229 363

CASH FLOW, SEKm

2004* 2005* 2006* 2007

Cash flow from operating activities 34 092 –1 401 28 606 25 800

Cash flow from investing activities –22 591 –32 950 –22 159 –28 946

Cash flow from financing activities –12 904 32 332 5 008 15 059

OTHER INFORMATION, SEKm

2004* 2005* 2006* 2007

Gross investments 26 010 36 584 35 056 36 765

Depreciation and write-downs 20 665 19 850 21 217 22 516

Turnover from government grants 24 268 5 392 5 345 5 520

Dividend 17 392 26 528 37 124 31 226

Average number of employees 130 340 126 172 127 454 124 942

Average number of employees, 

including associated companies 189 139 181 660 177 112 176 130

Equity/assets ratio, % 22.3 27.6 24.3 23.6

Return on equity, % 14.6 19.6 18.6 15.8

* 2004, 2005 and 2006 have been adjusted for IFRS.

del_2_sid_22-43_eng.indd   36del_2_sid_22-43_eng.indd   36 2008-10-15   13:46:562008-10-15   13:46:56



37

MINISTRY OF ENTERPRISE, ENERGY AND COMMUNICATIONS 2007

TWO GROUPS OF COMPANIES

The state-owned companies can be divided into two 

groups: companies operating under market condi-

tions and companies with special societal interests.

State-owned companies can in principle be divided into two 
groups: those operating under market conditions and those 
companies whose primary goal is to meet special societal inte-
rests. The owner, the state, makes primarily market require-
ments for profi tability for companies in the fi rst group and the 
companies are assessed on the basis of these requirements. In 
the case of companies with special societal interests, value is 
primarily created in the usefulness of companies for society. 
 Assessment of these companies is accordingly more complex. 
All state-owned companies are assessed annually and presented 
on the respective company page (page 44 ff ). 

The ambition in this report is to make the accounting of the 
state’s corporate participation and that of the individual com-
panies as clear and readily accessible as possible. 

The consolidated accounts include 49 wholly or partly state-
owned companies. This report, which is a type of summary, has 
been made without there being a parent company in any real 
sense. The principles for the accounts are shown in the accoun-
ting principles on page 106.

In certain respects, the result shown here diff ers from that 
shown in the year-end report. This is because the consolidated 
income statements and balance sheets contain supplementary 
information that was not available when the year-end report 
was published. 

COMPANIES OPERATING UNDER MARKET CONDITIONS

All companies in this group are to have relevant and clearly 
communicated fi nancial targets based on market requirements 
for profi tability. This means that companies are to have a reaso-
nable fi nancial risk through an appropriate capital structure and 
that the target for the return on invested capital shall exceed 
the estimated cost of capital taking into consideration the total 
risk in the company. The state normally has a determining in-
fl uence in companies operating under market conditions. This 
facilitates the process for setting fi nancial targets based on a 
 dialogue between the owner and the company. The owner can 
also set special targets within this framework for companies in 
this group. The owner, the board and the executive manage-
ment shall together take responsibility for working towards 
these targets. More information about targets can be found on 
page 32.

COMPANIES WITH SPECIAL SOCIETAL INTERESTS

Special objectives are set for this group and the required returns 
can deviate from what is usual for businesses operating wholly 
under market conditions. The assessment and monitoring are 
based partly on qualitative parameters derived from socio-eco-
nomic or sector policy objectives and effi  ciency or earning re-
quirements. The requirements for cost eff ectiveness etc. can be 
high, even though other objectives are of great importance. The 
degree of societal interest and the owner’s control diff er greatly 
between the various companies in this group. More information 
about these targets can be found on page 32.

Two groups of companies

Companies with special societal interests

Companies with special societal interests are characterised 

mainly by one or both of the following criteria:

   The owner, the state, controls the activity in a tangible, 

direct way.

   They operate on a market with special provisos.

Some of the companies operate wholly or partly without 

competition, others are fully competitive. The group 

consists of 24 companies. 22 companies are consolidated 

with a total of 39,883 employees. 

Companies operating under 

market conditions

Companies operating under market conditions are 

characterised by one or both of the following criteria:

   The company operates in a fully competitive market.

   The owner, the state, makes market requirements for 

earnings, return and financial balance based on the 

company’s risk profile.

The group consists of 30 companies. 27 companies are 

consolidated with a total of 136,247 employees. 
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During 2007, the group of companies operating 

 under market conditions continued its positive 

 development; the aggregate turnover of these com-

panies increased by 6 per cent and net profit for 

the year decreased by 4 per cent. A lower dividend 

was reported from the companies during the year 

due to reduced ownership in TeliaSonera.

In all, net turnover for companies operating under market con-
ditions increased by 6 per cent in 2007 to SEK 240.3 (225.9) bil-
lion. Net profi t decreased by 4 per cent to SEK 47.3 (49.2) billion. 
Equity increased to SEK 312.7 (297.9) billion and return on equi-
ty decreased from 17.5 per cent to 15.8 per cent.

VATTENFALL CONTRIBUTED TO INCREASED TURNOVER

The total turnover for companies operating under market con-
ditions increased during the year to SEK 240,265 (225,919) mil-
lion. Vattenfall, which accounted for the largest increase in tur-
nover in the group, increased its turnover by SEK 7,837 million 
and accounted for 83 per cent of the aggregate increase in tur-
nover in the group of companies operating under market condi-
tions. TeliaSonera, SAS and Posten also reported large increases 
in turnover. 18 (19) companies accounted for turnover fi gures 
that amounted to more than SEK 500 million in 2007. 16 of the-
se increased their turnover in 2007 compared with 2006. Of all 
companies in the group, 20 of 27 companies reported increased 
or unchanged turnover compared with the previous year.

Sveaskog accounted for the largest percentage increase in tur-
nover. This company increased by 20 per cent from SEK 6,030 
million to SEK 7,263 million. Vattenfall accounted for the lar-

Continued positive development

INCOME STATEMENT, SEKm

2004* 2005* 2006* 2007

Net turnover 287 639 310 700 225 919 240 265

Other income – 6 923 3 421 2 740

Expenses –250 271 –266 187 –182 235 –195 145

Profit from participations in 

associated companies

5 263 7 117 11 324 9 197

Changes in value – 8 946 6 963 5 552

Operating profit 42 631 67 499 64 391 62 609

Financial income 4 229 5 558 5 562 3 705

Financial expenses –9 515 –9 481 –9 555 –9 814

Net profit 37 346 63 576 60 399 56 500

Tax –6 752 –11 276 –12 389 –9 863

Profit from wound-up activities – 251 1 217 706

Net profit for the year 30 594 52 552 49 226 47 344

Attributable to shareholders 

of the parent company

29 924 51 226 48 032 46 341

Attributable to minority interests 670 1 326 1 194 1 003

BALANCE SHEET, SEKm

2004* 2005* 2006* 2007

Assets

Non-interest bearing fixed assets 372 147 410 449 427 322 449 287

Interest-bearing fixed assets 299 872 346 989 374 277 384 645

Non-interest bearing current assets 52 481 74 351 71 833 74 414

Interest-bearing current assets 130 591 164 546 205 331 250 100

Total assets 855 091 996 335 1 078 763 1 158 445

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company 229 316 278 024 286 645 300 191

Equity attributable to minority interests 10 505 11 336 11 212 12 532

Total shareholders’ equity 239 821 273 045 297 857 312 723

Interest-bearing provisions 48 834 50 936 53 420 60 562

Non-interest bearing provisions 83 479 85 504 76 647 73 434

Interest-bearing long-term liabilities 326 978 354 958 326 643 449 670

Non-interest bearing long-term liabilities 17 820 17 225 5 400 6 383

Interest-bearing current liabilities 93 866 139 993 221 962 162 094

Non-interest bearing current liabilities 44 294 74 673 96 834 93 579

Total liabilities and shareholders’ equity 855 091 996 335 1 078 763 1 158 445

CASH FLOW, SEKm

2004* 2005* 2006* 2007

Cash flow from operating activities 27 266 –8 790 22 023 18 233

Cash flow from investing activities –17 572 –30 825 –21 467 –25 786

Cash flow from financing activities –10 895 37 920 10 353 18 697

OTHER INFORMATION, SEKm

2004* 2005* 2006* 2007

Gross investments 20 333 34 998 33 074 32 874

Depreciation and impairment 19 429 18 623 19 938 21 202

Turnover from government grants 441 403 403 401

Dividend 12 394 21 553 31 949 25 524

Average no. of employees 89 397 85 999 88 198 85 973

Average no. of employees, 

including associated companies 147 259 140 563 136 920 136 247

Equity/assets ratio, % 22,1 21,2 23,2 23,6

Return on equity, % 12,7 18,5 17,5 15,8

* 2004 and 2005 have been adjusted for IFRS.

gest increase in turnover in absolute terms, increasing its turno-
ver by 6 per cent from SEK 135,802 million to SEK 143,639 mil-
lion. This increase is primarily attributable to Vattenfall’s 
operations in Germany and is explained by higher electricity 
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prices and higher production volumes. TeliaSonera increased its 
turnover compared with 2006 by 6 per cent from SEK 91,600 

million to SEK 96,344 million. This increase is primarily explai-
ned by the number of line rentals increasing by 5 per cent in the 
majority-owned companies. SAS increased its turnover compa-
red with 2006 by 4 per cent from SEK 50,152 million to SEK 
52,251 million. This is increase is mainly explained by an in-
crease in cabin factor due to the number of passengers rising by 
2.9 per cent. Posten increased its turnover compared with 2006 
by 8 per cent, from SEK 27,283 million to SEK 29,902 million. 
This increase is attributable to the acquisition of Strålfors 
which has been part of the Posten group since 22 May 2006 and 
increased growth in Posten logistics. SJ increased its turnover by 
19 per cent from SEK 6,938 million to SEK 8,257 million. This 
increase is mainly explained by increased travel and that its sub-
sidiary Stock holmståg has taken over commuter services in 
Stockholm. Stockholms tåg accounted for SEK 652 million of 
SJ’s income. 

IMPROVEMENT IN PROFITS FOR MANY COMPANIES

In the group of companies operating under market conditions, 
13 of 27 companies reported positive or unchanged net profi t 
compared with the previous year. Vattenfall together with Vasa-
kronan, LKAB and TeliaSonera were the four largest contribu-
tors to the aggregate profi t. They accounted for 79 per cent of 
the aggregate net profi t in the group.

Vattenfall improved its profi t from SEK 19,858 million to SEK 
20,686 million. This increase is primarily attributable to Ger-
man electricity production and is explained by high access in 
German coal-fi red power stations and better prices received by 
the German power exchange EEX as well as positive currency 
eff ects in the Polish operation. Vasakronan improved its profi t 
from SEK 3,409 million to SEK 4,650 million. This increase is 
primarily attributable to an unrealised change in value in the 
property holding but has also been aff ected by higher operating 
profi t and lower interest expenses. Swedcarrier improved its 

39

THE STATE’S SHARE OF COMPANY DIVIDENDS 2003–2007, SEKm

Companies operating under 

market conditions

2003 2004 2005* 2006 2007

TeliaSonera (37.3%) 2 118 2 541 7 118 12 815 6 700

Vattenfall 2 400 5 600 5 800 7 500 8 000

Venantius 0 643 3 000 2 100 300

Nordea Bank (19.9%) 1 239 1 318 1 685 2 284 2 855

LKAB 281 520 1 500 2 000 2 000

Akademiska hus 250 394 660 1 400 967

V&S Vin & Sprit 350 400 600 710 800

Sveaskog ** 355 355 355 481 810

Vasakronan 9 165 254 698 791

Posten 0 150 175 400 625

Teracom 0 0 150 350 400

SJ 0 0 0 150 169

Green Cargo 0 0 0 80 85

Vasallen 38 96 76 471 67

Specialfastigheter Sverige 56 25 67 400 350

OMX (6.6%) *** 0 0 52 52 -

Swedish Space Corporation 21 40 30 3 6

Lernia 0 0 25 50 25

Kasernen 4 4 5 4 4

SweRoad 2 5 1 1 0

SBAB 143 139 0 0 0

SEK **** 0 0 0 0 0

Stattum 0 0 0 0 570

SAS (21.4%) 0 0 0 0 0

Total 7 266 12 395 21 553 31 949 25 524

*  Additional dividends have been paid into the special account at the National Debt 

Office during 2005 by Sveaskog (SEK 1,539 million), Vasallen (SEK 700 million), 

V&S Vin & Sprit (SEK 120 million), LKAB (SEK 120 million), Civitas Holding (SEK 

100 million), Specialfastigheter (SEK 50 million) and OMX (SEK 34 million). 

Moreover, Stattum paid a dividend of SEK 1,000 million to this account. 

**  An additional dividend of almost SEK 2 billion was decided upon at Sveaskog’s 

extraordinary shareholders’ meeting at the end of December 2007.

***  The state sold the whole of its holding in OMX in February 2008.

****  SEK decided on a directed dividend of SEK 1,240 million to ABB in connection 

with the state acquiring 35 per cent of the outstanding shares. 
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profi t from SEK 345 million to SEK 1,314 million. This increase 
is mainly attributable to the divested businesses Euromaint and 
SweMaint. Posten improved its profi t from SEK 1,013 million to 
SEK 1,564 million. This increase is mainly attributable to sales 
increases in combination with rationalisations in production 
and administration and lower restructuring costs.

The favourable development of profi t for, among others, Tera-
com, the Swedish Space Corporation and Green Cargo contri-
buted to the improved profi t.

LOWER INVESTMENT LEVELS 

Gross investments increased in companies operating under 
market conditions decreased compared with 2006 from SEK 
33,074 million to SEK 32,874 million. Vattenfall, LKAB and Vasa-
kronan increased their investments while Posten and Vin & 

Sprit decreased their investments by a total of SEK 3,383 milli-
on. The sharp reduction is a consequence of the acquisitions 
carried out during 2006.

INVESTMENTS FOR CAPACITY EXPANSION 

AND ACQUISITIONS

Vattenfall’s gross investments increased by 10 per cent to SEK 
18.9 (17.2) billion. SEK 12.7 (12.0) billion of these investments 
were replacement investments in facilities and SEK 6.3 (5.2) bil-
lion growth investments. 

LKAB’s gross investments increased by 24 per cent to SEK 6.0 
(4.8) billion, a large part of which consists of investments in the 
new refi nement and pellets plant in Kiruna and new unloading 
and storage facilities in Narvik. Vasakronan increased its gross 
investments from SEK 1,047 million to SEK 1,667 million due to 
larger project portfolios.

CONTINUED HIGH LEVEL OF DIVIDENDS

Dividends from the group companies operating under market 
conditions amounted to SEK 25.6 (32.0) billion for the 2007 fi -
nancial year. The decrease compared with the previous year is 
partly explained by the state reducing its ownership in Telia-
Sonera, which has aff ected the total level of dividends.

The companies in this group, which have paid the largest di-
vidends to the state are Vattenfall, Telia Sonera, LKAB, Nordea 
and Posten. Among the companies that have increased dividend 
most are Vattenfall, Green Cargo, SJ, Svenska Spel, Vin & Sprit, 
Sveaskog, Posten and Teracom. At an extraordinary sharehol-
ders’ meeting at the end of December, Sveaskog paid an additio-
nal dividend to the state of almost SEK 2 billion.

More information about the companies’ dividend policy is 
 available on the respective company page (page 44 ff ).

GROSS INVESTMENTS 2005–2007, SEKm

Companies operating under market conditions* 2005 2006 2007

Vattenfall 24 497 17 220 18 964

TeliaSonera (37.3%) 14 315 15 052 20 702

LKAB 2 722 4 851 6 003

SAS (21.4%) 1 827 2 299 2 949

Akademiska Hus 1 490 2 418 2 188

SJ 1 397 590 379

V&S Vin & Sprit 1 227 2 098 403

Posten 825 2 886 1 198

Vasakronan 597 1 047 1 667

Swedcarrier 567 551 476

Teracom 461 263 220

Specialfastigheter Sverige 456 592 678

Green Cargo 267 181 240

Vasallen 243 170 303

Sveaskog 129 116 90

*  The summary shows companies whose gross investments exceed SEK 90 million. 

The investments of associated companies are not included in the consolidation.

COMPANIES OPERATING UNDER MARKET CONDITIONS

Net turnover, SEKm Annual average 

increase, %

Profit before tax, SEKm

Company* 2005 2006 2007 2005–2007 2005 2006 2007

Vattenfall 129 158 135 802 143 639 5.5 26 160 25 525 23 933

TeliaSonera (37.3%) 87 661 91 060 96 344 4.8 17 019 25 226 25 251

SAS (21.4%) 55 501 51 152 52 251 –3.0 –246 177 1 052

Posten 25 277 27 823 29 902 8.8 1 302 1 578 2 184

LKAB 14 337 14 615 16 385 6.9 6 451 6 382 6 191

V&S Vin & Sprit 9 578 10 345 10 313 3.8 1 936 1 994 2 214

SJ 5 690 6 938 8 257 20.5 566 499 714

Sveaskog 6 155 6 030 7 263 8.6 524 1 338 1 860

Green Cargo 5 853 5 857 6 111 2.2 137 236 246

Akademiska Hus 4 533 4 704 4 635 1.1 9 270 4 229 1 673

Teracom 2 671 2 995 3 300 11.2 359 490 669

Vasakronan 2 689 2 706 2 875 3.4 2 223 4 643 6 380

Lernia 1 742 2 179 2 259 13.9 97 135 54

Specialfastigheter 1 128 1 168 1 209 3.5 891 1 068 758

Svensk Exportkredit 759 794 845 5.5 498 501 507

SBAB 1 296 1 435 755 –23.7 666 652 258

Swedcarrier 2 736 640 675 –50.3 443 355 629

Swedish Space Corporation 402 524 551 14.3 –9 –11 12

* The table shows companies with a turnover exceeding SEK 500 million.
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The group of companies with special societal inte-

rests increased its aggregate turnover in 2007 com-

pared with 2006 by 9 per cent. Net profit improved 

to SEK 6,236 (6,215) million for 2007.

In all, net turnover for companies with special societal interests 
increased by 9 per cent in 2007 from SEK 88.6 billion to SEK 
96.1 billion. Net profi t increased slightly to SEK 5.6 (5.6) billion. 
Equity increased to SEK 20.7 (18.1) billion and return on equity 
amounted to 33.1 (36.6) per cent.

Companies in this group have special socio-economic or sec-
tor policy goals as well as fi nancial targets. See the respective 
company page (page 44 ff ) for more information about the 
companies’ fi nancial targets and special goals.

INCREASE IN TURNOVER FOR 

APOTEKET AND SYSTEMBOLAGET

2007 entailed an increase in turnover for companies with special 
societal interests; the aggregate turnover for these companies 
increased by 9 per cent to SEK 96,139 (88,590) million. Apote-
ket, Systembolaget and Svenska Spel increased their income, 
while Bilprovningen and Swedfund reported lower turnover co 
mpared with 2006. Apoteket, Svenska Spel and Systembolaget 
accounted for 83 per cent of the turnover of this group of com-
panies. In 2007, 10 (9) of the companies were able to report a 
turnover exceeding SEK 500 million. Of the 23 companies in 
the group, 19 reported increased or unchanged turnover. This 
year’s result for the group of companies with special societal in-
terests entailed an aggregate improvement in earnings of 10 per 
cent, from SEK 6,161 million to SEK 6,236 million. The largest 

Stable turnover levels although 
decreased profits

THE STATE’S SHARE OF COMPANY DIVIDENDS, 2003–2007, SEKm

Companies with special societal interests 2003 2004 2005 2006 2007

Svenska Spel* 4 687 4 803 4 569 4 807 5 247

Systembolaget 80 90 330 210 295

Apoteket 117 100 70 150 145

Svensk Bilprovning (52%) 2 2 3 3 3

SOS Alarm Sverige (50%) 2 2 2 4 4

Bostadsgaranti (50%) 0 0 1 1 8

Total 4 888 4 997 4 975 5 175 5 702

*  Svenska Spel’s profit is distributed in its entirety. SEK 1,370 (1,151) million of the 

company’s profit of SEK 4,807 (4,569) million has been paid to organisations.

GROSS INVESTMENTS 2003–2007, SEKm

Companies with special societal interests * 2005 2006 2007

Svenska Spel 628 405 205

SVEDAB 257 110 101

Apoteket 243 256 429

Systembolaget 167 898 460

Svensk Bilprovning (52%) 142 149 149

*   This summary shows companies with gross investments exceeding SEK 100 million.

improvement in earnings was accounted for by Svenska Spel, 
ALMI Företagspartner and Statens Bostadsomvandling while 
Systembolaget and Svensk Bilprovning, accounted for the lar-
gest decrease in earnings. 

INCOME STATEMENT, SEKm

2004* 2005* 2006 2007

Net turnover 84 920 85 134 88 590 96 139

Other income – 363 864 919

Expenses –79 155 –79 699 –82 713 –90 118

Profit from participation rights 

in associated companies

–42 –32 8 26

Changes in value – –18 –89 –108

Operating profit 5 723 5 747 6 661 6 857

Financial income 455 272 410 625

Financial expenses –841 –887 –370 –926

Profit before tax 5 337 5 132 6 701 6 555

Tax –145 –203 –485 –320

Net profit for the year 5 192 4 929 6 215 6 236

Attributable to shareholders 

in the parent company

5 197 4 927 6 203 6 235

Attributable to minority interests –5 2 12 1

BALANCE SHEET, SEKm

2004* 2005* 2006 2007

Assets

Non-interest bearing fixed assets 28 248 23 585 22 854 36 141

Interest-bearing fixed assets 17 047 6 601 6 975 7 621

Non-interest bearing current assets 11 425 11 005 11 897 12 525

Interest-bearing current assets 12 105 13 109 13 063 14 631

Total assets 68 825 54 300 54 871 70 917

Shareholders’ equity, provisions and liabilities

Equity attributable to 

shareholders in parent company 16 597 16 318 17 602 20 034

Equity attributable to 

minority interests 434 494 539 644

Total shareholders’ equity 17 031 16 809 18 141 20 678

Interest-bearing provisions 222 224 225 221

Non-interest bearing provisions 1 007 2 812 2 801 2 900

Interest-bearing long-term liabilities 32 443 17 040 15 701 27 367

Non-interest bearing long-term liabilities 2 988 1 141 1 258 1 285

Interest-bearing current liabilities 4 009 4 694 4 832 5 048

Non-interest bearing current liabilities 11 123 11 580 11 832 13 419

Total liabilities and shareholders’ equity 68 825 54 300 54 790 70 917

CASH FLOW, SEKm

2004* 2005* 2006 2007

Cash flow from operating activities 6 826 7 389 6 583 7 567

Cash flow from investing activities –5 019 –2 124 –692 –3 161

Cash flow from financing activities –2 010 –5 588 –5 345 –3 638

OTHER INFORMATION, SEKm

2004* 2005* 2006 2007

Gross investment 5 676 1 587 1 982 3 891

Depreciation and impairment 1 237 1 227 1 226 1 314

Turnover from government grants 23 827 23 809 4 852 5 119

Dividend 4 997 4 975 5 175 5 702

Average no. of employees 40 943 40 173 39 256 38 969

Average no. of employees, 

including associated companies 41 880 41 204 40 192 39 883

Equity/assets ratio, % 24.9 30.7 33.0 29.0

Return on equity, % 32.9 29.9 36.6 33.1

* 2004 and 2005 have been adjusted for IFRS.
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STATENS BOSTADSOMVANDLING MOVED INTO PROFIT 

Of the companies with special societal interests, 11 of 23 compa-
nies reported a net profi t or broke even. Statens Bostadsom-
vandling moved from loss into profi t. 

INCREASED GROSS INVESTMENTS

Gross investments increased from SEK 1,982 million to SEK 
3,891 million, an increase of 96 per cent compared with 2006. 
This increase is primarily attributable to the inclusion of Bot-
niabanan in 2007. Apoteket has increased investments from 
SEK 256 million to SEK 429 million, the main explanation for 
the increase being computer equipment purchased. Systembo-
laget reduced its investments from SEK 897 million to SEK 460 
million, mainly due to major investments in fi nancial fi xed as-
sets being made last year. 

SVENSKA SPEL’S DIVIDEND PREDOMINANT

The aggregate dividend from the group of companies with spe-
cial societal interests totalled SEK 5.7 (5.7) billion. Svenska Spel 
is exempt from tax and distributes the whole of its earnings. 
One part is paid as grants to the National Sports Confederation 
and the National Board for Youth Aff airs, and the other part is 
paid to the state. Svenska Spel’s dividend corresponds to 92 per 
cent of the total dividends in this group. 

In all, Svenska Spel’s dividend for the 2007 fi nancial year is 
SEK 5.2 (4.8) billion. The dividend policy of the companies is 
described in more detail in the respective company’s presenta-
tion page (page 44 ff ).

COMPANIES WITH SPECIAL SOCIETAL INTERESTS42

COMPANIES WITH SPECIAL SOCIETAL INTERESTS

Net turnover, SEKm Average annual increase 

%

Profit before tax, SEKm

Company * 2005 2006 2007 2005–2007 2005 2006 2007

Apoteket 35 444 37 269 39 493 5.6 290 621 602

Svenska Spel 19 827 20 157 21 593 4.4 4 569 4 808 5 249

Systembolaget 18 083 19 039 20 211 5.7 513 602 366

Samhall 7 286 7 090 7 213 –0.5 82 96 90

Svensk Bilprovning (52%) 1 486 1 528 1 525 1.3 102 68 61

SVEDAB 721 779 858 9.1 –498 207 14

SOS Alarm Sverige (50%) 639 694 727 14 3 6 13

SP Sveriges Tekniska Forskningsinstitut 668 749 760 6.6 33 67 162

ALMI Företagspartner 603 662 796 14.9 –22 93 114

* The table shows companies with a turnover exceeding SEK 500 million.
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STATE OWNERSHIP OF LISTED COMPANIES

During 2007 the market value of the state portfolio 

decreased by 7 per cent from SEK 174 billion to 

SEK 162 billion. Adjusted for the sale of shares in 

TeliaSonera, the market value of the state’s port-

folio of listed companies rose by 5.4 per cent from 

SEK 153.7 billion to SEK 162.0 billion.

The market value of the state’s portfolio deceased during the 
year by 7 per cent from SEK 173.9 billion at the end of 2006 to 
SEK 162.0 billion at the end of 2007. This fall in value is mainly 
explained by the state’s sale of shares in TeliaSonera. Adjusted 
for the sale of shares in TeliaSonera, the market value of the 
state’s listed portfolio rose by 5.4 per cent from SEK 153.7 billion 
to SEK 162.0 billion. OMX Stockholmsbörsen’s all-share index 
fell during the year by 6 per cent. Excluding the state’s sharehol-
ding in TeliaSonera, the market value has increased by 2 per 
cent from SEK 59.5 billion to SEK 60.7 billion, compared with 
the end of 2006. 

REDUCTION OF OWNERSHIP IN TELIASONERA

On 3 May 2007, the state sold the equivalent of 8 per cent of the 
shares in TeliaSonera. This sale was carried by what is known as 
an accelerated book-building process. After the sale, the state’s 
share of TeliaSonera was reduced from 45.3 to 37.3 per cent. The 
price was set at SEK 50 per share. Over SEK 359 million shares 
were sold to some 200 institutional investors, 70 per cent of 
which were foreign institutions.

THE STATE’S SHARE OF OMX SOLD TO BORSE DUBAI

The state sold its ownership share (6.6 per cent) of OMX to 
Borse Dubai through the Government deciding on 31 January 
2008 to accept Borse Dubai’s public off er to all OMX sharehol-
ders to acquire OMX shares for SEK 265 per share in cash. 
 Acceptance of the off er was submitted to the tenderer Borse 
Dubai on 12 February. The state received SEK 2,118 million in 
cash for its 7.9 million shares.

MOSTLY POSITIVE DEVELOPMENT 

OF THE STATE PORTFOLIO

The share price for OMX rose by 107.5 per cent during 2007, 
compared with 14 per cent during 2006. Share turnover in OMX 
rose from 772,000 to 1,500,000 traded shares on average per day 
compared with 2006. During the fi rst six months, of 2007, the 
SAS share had a good return with a rise in price of 36 per cent. 
During the latter half of the year, the share was negatively 
 aff ected by the breakdowns of the Q400 plane, the record-high 
fuel price and the generally turbulent state of the economy, 
which led to the share falling on an annual basis by 28.8 per 
cent. Nordea’s share price continued the positive development 
in value that started as far back as the year-end 2002/03. The 
share price rose during the year by 2.4 per cent, from SEK 105.5 
to SEK 108. Nordea’s market value amounted at the end of 2007 
to EUR 29.6 million. Measured according to capitalisation BV, 
Nordea is the fi fth largest company in the Nordic area and the 
largest among the Nordic fi nancial groups. TeliaSonera’s market 
value amounted to SEK 272 billion at the end of the year and 
was accordingly Stockholmsbörsen’s third largest company in 
terms of value and Europe’s seventh largest telephone operator. 
The value of the state’s total holding of TeliaSonera amounted 
to SEK 101 billion at the end of the year.

The state portfolio

TOTAL RETURN FOR THE STATE PORTFOLIO JANUARY 2003–MAY 2008 

The above graph shows the total return (share price and reinvested dividend) for the state 

portfolio since 1 January 2003. The OMX and Nordea shares have had a better total return 

during the period 2003–2007 than the total return for the Stockholm Stock Exchange’s 

OMX S30 index. During the period, the annual total return has been better than for the 

state listed portfolio with the exception of SAS. The average annual total return has been 

20.4 per cent for the Stockholm Stock Exchange’s OMX S30-index compared with 28.1 

per cent for Nordea, 10.9 per cent for SAS, 48.0 per cent for OMX and 19.5 per cent for 

TeliaSonera.

MARKET VALUE OF THE STATE PORTFOLIO, SEKm

Company

Ownership share, 

% No. of shares

% since 

31.12.2007

Market value on 

31.03.2008

% since 

31.12.2007

Market value on 

31.12.2007

% since 

31.12.2006

Market value on 

31.12.2006

Nordea Bank AB 19.9 515 601 104 –9 49 652 –11 55 685 2 54 396

SAS AB 21.4 35 250 000 –40 1 930 –34 2 926 –29 4 107

TeliaSonera AB 37.3 1 674 310 553 –21 90 413 –11 101 296 –11 114 387

OMX* 6.6 7 993 466 – – – 2 090 108 1 007

Total –18 141 995 –12 161 997 –7 173 897

*  The Swedish state sold the whole of its shareholding in OMX in February 2008.
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45 A-BANAN PROJEKT AB

46 AKADEMISKA HUS AB

47 ALMI FÖRETAGSPARTNER AB

48 APOTEKET AB

49 ARBETSLIVSRESURS AR AB

50 AB BOSTADSGARANTI

51 A/O DOM SHVETSII

52 BOTNIABANAN AB

53 GREEN CARGO AB

54 AB GÖTA KANALBOLAG

55 IMEGO AB

56 INNOVATIONSBRON AB

57 IRECO HOLDING AB

58 KASERNEN FASTIGHETS AB

59 KUNGLIGA DRAMATISKA TEATERN AB

60 KUNGLIGA OPERAN AB

61 LERNIA AB

62 LUOSSAVAARA-KIIRUNAVAARA AB, LKAB

63 NORDEA BANK AB

64 NORRLAND CENTER AB

65 OMX AB

66 POSTEN AB

67 SAMHALL AB

68 SAS AB

69 SIS MILJÖMÄRKNING AB

70 SJ AB

71 SOS ALARM SVERIGE AB

72 SP SVERIGES TEKNISKA FORSKNINGSINSTITUT AB

73 SPECIALFASTIGHETER SVERIGE AB

74 STATENS BOSTADSOMVANDLING AB

75 FÖRVALTNINGSAKTIEBOLAGET STATTUM

76 SVEASKOG AB

77 SWEDCARRIER AB

78 SWEDESURVEY AB

79 SWEDFUND INTERNATIONAL AB

80 SWEDISH NATIONAL ROAD CONSULTING AB

81 AB SVENSK BILPROVNING

82 AB SVENSK EXPORTKREDIT

83 AB SVENSKA MILJÖSTYRNINGSRÅDET

84 SWEDISH SPACE CORPORATION

85 SWEDISH SHIPS MORTGAGE BANK

86 AB SVENSKA SPEL

87 SVENSK-DANSKA BROFÖRBINDELSEN SVEDAB AKTIEBOLAG

88 SVERIGES BOSTADSFINANSIERINGSAKTIEBOLAG, SBAB

89 SYSTEMBOLAGET AB

90 TELIASONERA AB

91 TERACOM AB

92 V&S VIN & SPRIT AB

93 VASAKRONAN AB

94 VASALLEN AB

95 VATTENFALL AB

96 VENANTIUS AB

97 VISITSWEDEN AB

98 VOKSENÅSEN A/S

Company survey

COMPANY SURVEY44

MINISTRY OF ENTERPRISE, ENERGY AND COMMUNICATIONS 2007
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BOARD OF DIRECTORS AND AUDITORS 2008/2009

A-Banan Projekt AB

Reg. no. 556481-2385 • A-BANAN PROJEKT AB

INCOME STATEMENT, SEK million 2007 2006

Net turnover 62 66

Expenses –62 –66

Operating profit 0 0

Profit before tax 0 0

Net profit 0 0

Attributable to:

Shareholders in parent company 0 0

Minority interests 0 0

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 1,897 1,966

Non-interest bearing current assets 19 17

Interest-bearing current assets 13 21

Total assets 1,929 2,005

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

10 10

Minority share of equity 0 0

Total shareholders’ equity 10 10

Non-interest bearing long-term liabilities 1,841 1,910

Non-interest bearing current liabilities 78 85

Total liabilities and shareholders’ equity 1,929 2,005

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities –8 10

Cash flow from investing activities 0 0

Cash flow from financing activities 0 0

OTHER, SEK million 2007 2006

Dividend 0 0

Gross investments 0 0

Depreciation and impairment 56 56

Average no. of employees 2 2

SHARE OWNED BY STATE, %

Ethical policy NO

Gender equality policy NO

Active diversity work NO

Environmental policy NO

Environmental management system NO

Reports in compliance with IFRS NO

50 50 50 50

Share owned by state 100%

GENDER DISTRIBUTION, % Men Women

 Employees Board

The Riksdag made a decision in 1994 

on the Arlandabanan railway line, an 

infrastructure project jointly financed 

by the state and the private business 

sector, with a view, among other things, 

to developing the Swedish railway 

 model and linking the Swedish railway 

system with Arlanda Airport. The project 

includes maintaining air shuttle services 

between Arlanda Airport and Stockholm 

Central. The A-Banan Pro jekt AB 

(A-Banan) was created to implement 

the project on behalf of the state.  

OPERATIONS

A-Banan owns and administers the Arlanda-

banan, the railway line from Rosersberg via 

Arlanda Airport to Odensala. After a procure-

ment process, A-Banan has entered into an 

agreement with A-Train AB (A-Train), the 

company created by the private business 

 sector to construct, finance and operate the 

Arlandabanan and the air shuttle traffic 

 during the period of agreement. During the 

period of agreement, A-Train may make use 

of A-Banan’s traffic rights on the state rail 

network. A-Banan supervises the operation of 

the railway facility, the air shuttle services 

and other rail traffic on the Arlandabanan. 

Changes take place continuously in the project 

which, in accordance with the Arlandabanan 

Project Agreement, are to be approved by 

A-Banan. This requires, among other things, 

good insight into and control of the opera-

tions of the Arlandabanan. In accordance 

with its transport policy task, and with a view 

to complying with the state’s intentions for 

the Project to integrate train services from 

various parts of Sweden with national and 

 international air traffic, A-Banan is working, 

in consultation with the airport administra-

tion, to develop train services on the Arlanda-

banan. A-Banan is collaborating with the 

 traffic operators concerned to introduce com-

muter services to Arlanda Airport. These serv-

ices started operating in August 2006.

Chair: Gunnar Björk CEO: Gunnar Malm 

Chair: Gunnar Björk Members: Susanne Lindh, Hans 

Brändström, Birgitta Johansson-Hedberg Auditors: 

Magnus Fagerstedt, Ernst & Young and Curt Öberg, 

Swedish National Audit Office

The fee to the chairman of the board is SEK 102,500 

(60,000). Fees to the board members elected at the 

Annual General Meeting total SEK 61,500 (40,000).

FINANCES

The company’s operations are financed by 

current invoicing of its expenses to the Swed-

ish Rail Administration and LFV. In addition, 

A-Banan receives some income through a 

special control and supervision payment from 

A-Train AB. 

OBJECTIVE

A-Banan owns Arlandabanan and has the 

overall responsibility for the Arlandabanan 

and the air shuttle services being developed 

and operated in accordance with the bases 

and guidelines established for the Project. 

According to transport policy, the A-Banan 

shall work for well-developed and integrated 

train services on Arlandabanan and to 

 Arlanda Airport.

DIVIDEND POLICY

The owner has not set any dividend require-

ments for the company.

ASSESSMENT

Environmentally, the train is the best alterna-

tive for transport to and from the airport. 

The air shuttle services, which are a much 

appreciated service, have, however, not devel-

oped in accordance with the assessments 

made by A-Train when the Project Agreement 

was entered into. The Arlandabanan requires 

developed collaboration and solutions by 

 mutual agreement to the diversity of issues 

that necessarily arise in complex projects.
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INCOME STATEMENT, SEK million 2007 2006

Rental income 4,635 4,544

Other income 151 160

Expenses –1,886 –1,929

Changes in value of properties – 617 1,874

Operating profit 2,283 4,648

Financial income 203 462

Financial expenses – 813 –881

Profit before tax 1,673 4,229

Tax – 420 –1,191

Net profit 1,253 3,038

Attributable to:

Shareholders in parent company 1,253 3,038

Minority interests 0 0

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 49,960 49,373

Interest-bearing fixed assets 672 1,032

Non-interest bearing current assets 539 711

Interest-bearing current assets 983 1,379

Total assets 52,154 52,495

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

24,700 24,801

Minority share of equity 0 0

Total shareholders’ equity 24,700, 24,801

Interest-bearing provisions 220 212

Non-interest bearing provisions 7,407 7,221

Interest-bearing long-term liabilities 12,889 13,970

Non-interest bearing long-term liabilities 7 10

Interest-bearing current liabilities 4,900 4,088

Non-interest bearing current liabilities 2,032 2,193

Total liabilities and shareholders’ equity 52,154 52,495

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 1,814 1,777

Cash flow from investing activities – 685 –1,000

Cash flow from financing activities – 1,664 –624

KEY RATIOS 2007 2006

Return on equity (average), % 4.9 12.9

Return on total assets (average), % 4.8 10.0

Equity/assets ratio, % 47.8 47.2

Area of premises, 000 sq.m. 3,222 3,230

Market value, properties 48,389 48,454

OTHER, SEK million 2007 2006

Dividend 967 1,400

Gross investments 2,188 2,418

Depreciation and impairment 10.6 19.7

Average no. of employees 397 398

Sick leave, % 3.3 4.0

RETURN ON EQUITY, %

AKADEMISKA HUS AB • Reg. no. 556459-9156 • www.akademiskahus.se

Akademiska Hus AB was created in 

1992 in connection with the reorgani-

sation of the National Board of Public 

Building. The main task of the com-

pany is to offer Swedish universities 

and other institutions of higher educa-

tion purpose-built and sound premises 

for education and research. The com-

pany is also responsible as manager for 

maintaining the substantial financial 

and cultural values of the properties. 

OPERATIONS 

Akademiska Hus is one of Sweden’s largest 

real estate companies. Universities and other 

higher education institutions are the compa-

ny’s largest customer group. Other customers 

are research institutes, research-intensive 

companies and other activities with a strate-

gic link to campus areas and which contrib-

ute to creating an attractive whole. The com-

pany’s activities consist of owning, managing, 

planning, building and developing properties. 

Operations take place all over the country 

from Lund in the south to Kiruna in the 

north. The lettable area is 3,222,000 sq.m. 

(3,230,000) and the assessed market value 

of the properties is SEK 49,389 (48,454) 

billion.

FINANCES

Rental income totalled SEK 4,635 (4,544) 

million. The operating surplus totalled SEK 

2,918 (2,843) million. Net profit amounted 

to SEK 1,253 (3,038) million. The deteriora-

tion compared with the previous year is due 

to unrealised changes in value of the man-

agement properties. The yield was 6.0 (6.0) 

per cent. The vacancy ratio was 3.1 (3.5) per 

cent of the area. The average term for newly-

signed leases is around ten years and as per 

the turn of the year, the average remaining 

term of the leases was 6.3 years (6.4).

OBJECTIVE 

Akademiska Hus has worked with strategies 

in four areas: the market, profitability, proper-

ties/sustainability and personnel and manage-

ment. Customer benefit is measured, among 

other ways, by the Customer Satisfaction In-

dex (NKI). The factors that have had the 

greatest impact on NKI are property manage-

ment, construction activities, and personal 

service. Staff satisfaction is measured by a 

staff survey in accordance with the Staff Sat-

isfaction Index (NMI). The factors that have 

the greatest impact on NMI are employers, 

work tasks, competence/development and in-

formation. The company’s profitability target 

entails that the return on average equity shall 

correspond to the five-year government bond 

rate plus 4 percentage points, over a business 

cycle. The equity/assets ratio should amount 

to at least 35 per cent. The environmental 

targets, of which sustainable use of energy is 

the most important, have been set for the 

year and as a long-term objective. One of the 

environmental targets is that the quantity of 

energy purchased is to decrease by 30 per 

cent by 2025 compared with 2000.

DIVIDEND POLICY 

The Group’s dividend target is that dividend 

should amount to 50 per cent of profit after 

financial items, excluding unrealised changes 

in value with deduction for current tax. The 

annual dividend decisions are to take into 

consideration the company’s strategy, finan-

cial position and other financial targets.

ASSESSMENT 

As in the previous year, Akademiska Hus’s 

NKI was 69 out a maximum of 100, which is 

a good outcome. The company’s equity/assets 

ratio at the end of 2007 was 47.8 (47.2) per 

cent. Return on equity amounted to 4.9 

(12.9), which is below the target, which was 

8.2 per cent for 2007. However, the target is 

set over a business cycle of around five years. 

The reduced yield is due to unrealised chang-

es in value of the properties. A dividend of 

SEK 967 (1,400) million is proposed for 

2007. The group’s use of energy decreased 

slightly during 2007 compared with 2006.

Chair: Eva-Britt Gustafsson Acting CEO: Thomas Norell

Chair: Eva-Britt Gustafsson Members: Charlotte Axels-

son, Sigbrit Franke, Marianne Förander, Maj Charlotte 

Wallin, Per Granath, Göran Wendel, Ingemar Ziegler 

Employee reps: Sveinn Jonsson, Tomas Jennlinger 

 Auditor: Peter Gustafsson, Deloitte AB

The fee to the chairman of the board is SEK 190,000 

(167,000). Fees to the board members elected at the 

Annual General Meeting total SEK 95,000 (82,000).

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system ISO 14001

Reports in compliance with IFRS YES

75 25 56 4470 30

Share owned by state 100%

GENDER DISTRIBUTION, % Men Women

 Employees Management group Board

Objective

Outcome
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www.ALMI.se • Reg. no. 556481-6204 • ALMI FÖRETAGSPARTNER AB

ALMI’s mission is to promote the devel-

opment of competitive small- and me-

dium-sized enterprises and stimulate 

new entrepreneurship with a view to 

creating growth and renewal in the 

Swedish business sector. ALMI Före-

tags partner AB is owned by the state 

and is the parent company of a group 

with 20 regional subsidiaries in which 

the parent company owns 51 per cent. 

Other owners are the county councils, 

regional self-government bodies and 

municipal cooperation bodies. 

OPERATIONS 

The operations cover the whole process from 

idea to profitable company and take place in 

three business areas: Innovation, New com-

panies and Established companies. The serv-

ices offered are financing and advice. ALMI 

offers loans to new and established compa-

nies, in particular adapted financing forms to 

innovators and micro loans. The provision of 

credit takes place in collaboration with other 

lenders and the banks are an important part-

ner. During 2007, ALMI had over 96,000 

customer contacts and obtained over 11,000 

new customers during the year. During 2007, 

two new loan forms were introduced, which 

complement the market: The Micro Loan and 

The Export Loan, which were provided by 

 ALMI’s regional companies.

FINANCES 

ALMI Företagspartner AB receives operating 

grants from the state, which amounted to SEK 

135 million in 2007. The regional subsidiar-

ies in turn receive operating grants from the 

parent company and the regional owners in 

proportion to ownership and according to a 

special grant distribution model, which is 

partly based on the subsidiaries’ performance. 

Grants from the parent company to the region-

al companies totalled SEK 166 million. Oper-

ating grants from the minority owners in the 

regional companies totalled SEK 140.8 mil-

lion. The regional companies also receive 

some compensation from external clients. The 

group’s result before minority interests totalled 

SEK 114 million. The parent company’s result 

was SEK 108 million. The return on borrowed 

funds after loan losses was 5 per cent. 

OBJECTIVE 

ALMI’s objective is for more innovative ideas 

to be successfully commercialised, for more 

viable companies to be established and de-

velop and for more companies to increase 

their competitiveness and profitability.  ALMI’s 

lending with respect to the number of loans 

to women and immigrants shall be higher 

than the percentage share applicable to the 

corporate stock and new entrepreneurship 

among these groups. ALMI Företagspartner 

AB shall engage in lending activities in such 

a way as to maintain the capital nominally in-

tact in the long term.

DIVIDEND POLICY 

There is no dividend policy since the owners 

do not make any dividend requirement on the 

company.

ASSESSMENT 

New lending continued to increase in 2007 

and totalled SEK 1,422 (1,194) million, of 

which 811 were loans to established compa-

nies amounting to SEK 637 million, 2,171 

loans to new companies amounting to SEK 

717 million and 356 loans were provided to 

innovators totalling SEK 68 million. ALMI’s 

lending has contributed to banks and other 

financiers lending companies SEK 5,010 

million during 2007, which has meant that, 

for every krona lent by ALMI, companies have 

received almost four kronor in loans from 

banks and other financiers. During 2007, 

462 innovations were commercialised, 4,244 

new companies started with the aid of ALMI 

and a total of 3,600 in-depth advisory com-

missions were carried out in different compa-

nies. The increase in the previous mini loan 

from SEK 50,000 to the new micro loan of 

SEK 100,000 combined with marketing 

 initiatives has led to the number of loans 

 increasing to both women and immigrants.

Chair: Elisabeth Gauffin CEO: Göran Lundwall

Chair: Elisabeth Gauffin (Kai Hammerich resigned at 

the Annual General Meeting in 2008) Members: Bertil 

Torsäter, Eva-Carin Tengberg, Ola Asplund, Majvor 

Muller, Maria Masoomi, Marita Skog, Thomas Bengts-

son (Catharina Blom and Håkan Svennerstål resigned 

and Thomas Bengtsson and Marita Skog were elected 

at the Annual General Meeting in 2008) Employee 

reps: Bengt Thomas Olsson, Hans Silveborg Deputy 

employee reps: Monica Johansson, Anna-Lena Nilsson 

Auditors: Stefan Holmström, KPMG Bohlins AB and 

Bertil Forsslundh, Swedish National Audit Office

The fee to the chairman of the board is SEK 79,000 

(72,000). Fees to the board members elected at the 

Annual General Meeting total SEK 51,500 (51,500).

INCOME STATEMENT, SEK million 2007 2006

Net turnover 796 662

Expenses –682 –566

Operating profit 114 96

Financial expenses –11 –3

Profit before tax 114 93

Net profit 114 93

Attributable to:

Shareholders in parent company 114 81

Minority interests 0.8 12

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 137 83

Interest-bearing fixed assets 2,538 2,471

Non-interest bearing current assets 67 83

Interest-bearing current assets 2,057 4,668

Total assets 4,799 4,668

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

4,232 4,117

Minority share of equity 150 151

Total shareholders’ equity 4,382 4,268

Non-interest bearing provisions 79 78

Interest-bearing long-term liabilities 51 36

Non-interest bearing long-term liabilities 131 116

Non-interest bearing current liabilities 156 170

Total liabilities and shareholders’ equity 4,799 4,668

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 152 –95

Cash flow from investing activities –66 –44

KEY RATIOS 2007 2006

Return on equity (average), % 2.7 2.0

Return on total assets (average), % 2.6 2.1

Return on capital employed (average), % 2.9 2.3

Rop (average), % neg neg

Equity/assets ratio, % 91.3 91.4

OTHER, SEK million 2007 2006

Grants from the state 152 55

Gross investments 68 45

Depreciation and impairment 5 6

Average no. of employees 423 432

Sick leave, % 4.7 4.6

NEW LENDING, SEK million

SHARE OWNED BY STATE, %

Ethical policy NO

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system NO

Reports in compliance with IFRS NO

58 42 37 6375 25

Share owned by state 100%

GENDER DISTRIBUTION, % Men Women

 Employees Management group Board

Outcome
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suant to section 4 of the Trade with 

Pharmaceutical Products Act (1996: 

1152), has the sole right to sell pharma-

ceutical products to the general public. 

Apoteket is to meet the need for phar-

maceutical products throughout Sweden 

and is obliged to supply all pharma-

ceutical products approved for the 

Swedish market at uniform prices.

OPERATIONS 

Apoteket AB’s main task is to sell pharmaceuti-

cal products to the Swedish public. Sales 

mainly take place through 900 outpatient phar-

macies. With a view to ensuring the provision 

of pharmaceutical products in sparsely popu-

lated areas, Apoteket has a contract with 

around 850 pharmacy agents. The agents are 

responsible for providing prescribed pharma-

ceutical products and selling a limited range of 

off-prescription pharmaceutical products. The 

company’s task also includes providing produc-

er-independent information and advice to indi-

vidual consumers and providing producer-inde-

pendent information to those prescribing drugs. 

On 13 March 2008, the Government presented 

a bill for formation of a parent company for 

Apoteket AB as well as certain restructuring 

measures. Work is at present taking place on a 

recommendation from a committee of enquiry 

with the intention of enabling additional play-

ers beside Apoteket AB to run pharmacies.

FINANCES 

The net turnover of the business amounted to 

SEK 39,493 (SEK 37,269) million. The sale of 

pharmaceutical products on prescription in-

creased by 4.2 per cent due to changes in both 

volumes and prices. Profit after net financial 

items (before tax) totalled SEK 602 (621) mil-

lion. Increased overhead expenses have been 

largely compensated for by a positive develop-

ment of sales with increased gross profit.

OBJECTIVE 

The Government’s instructions to Apoteket to 

engage in retail trading with pharmaceutical 

products with exclusive right mean that the 

company is to work for rational use of these 

products throughout the country. The national 

provision assignment also includes striving 

continuously for improved access through sup-

plementary channels and continuously endeav-

ouring to improve accessibility. The financial 

targets are in accordance with the owner’s di-

rectives:

1.  Profitability calculated as net profit for the 

year as a percentage of average sharehold-

ers’ equity, is to correspond to the ten-year 

bond rate with a supplement of three per-

centage points.

2.  The equity/assets ratio in Apoteket AB 

should be 25 per cent.

DIVIDEND POLICY 

According to the owner directive, dividend 

should, on condition that the dividend rules in 

the Companies Act allow it, total an amount 

corresponding to at least a third of the net 

profit for the year taking into consideration 

the target for the equity ratio. 

ASSESSMENT

Apoteket AB is considered to have complied 

with its task satisfactorily. The targets for prof-

itability and the equity/assets ratio set by the 

Government have been exceeded. The company 

has a good rating in measurements on knowl-

edge of and attitude to the company. Process 

improvements relating to patient are a priori-

tised area. The proportion of incorrect prescrip-

tions has continued to decrease in 2006 to 

0.16 per mille of the 64 million prescription 

items dealt with. During 2007, Apoteket adopt-

ed the vision “A healthy life”. Customers have 

been given the opportunity of booking an advi-

sory session where they have a one-to-meeting 

to discuss problems relating to pharmaceutical 

problems. In all, around 53,000 individual ad-

visory sessions took place and around 42,000 

special pharmaceutical reviews. Work on im-

proved access to pharmacy services, both geo-

graphical and in terms of opening hours, has 

been made a priority. In 2007, six new phar-

macies opened and eight “Apoteket shops”.

APOTEKET AB • Reg. no. 556138-6532 • www. apoteket.se

Chair: Per Båtelson CEO: Stefan Carlsson

Chair: Per Båtelson Members: Peter Lagerblad, Sven-

Olof Bodenfors, Karin Kronstam, Anders Åhlund, Eva 

Eriksson, Carola Lemne, Kia Orback Pettersson, Catarina 

Fritz (Catarina Fritz and Anders Åhlund were elected 

and Christina Wahrolin resigned at the Annual General 

Meeting of Shareholders in 2008) Employee reps: 

 Anders Elmér, Lars Hartzell Deputy employee reps: 

 Gunilla Andersson, Kinda Zayen  Auditors: Erik Åström, 

Ernst & Young AB and Lars  Nordstrand, Swedish 

 National Audit Office

The fee to the chairman of the board is SEK 250,000 

(200,000). Fees to the board members elected at the 

Annual General Meeting total SEK 130,000 (95,000).

INCOME STATEMENT, SEK million 2007 2006

Net turnover 39,493 37,269

Other income 12 15

Expenses –38,672 –36,449

Depreciation and impairment –245 –235

Operating profit 588 600

Financial income 29 40

Financial expenses –16 –20

Profit before tax 602 621

Tax –169 –174

Net profit 433 447

Attributable to:

Shareholders in parent company 433 447

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 2,433 2,197

Non-interest bearing current assets 7,704 7,620

Interest-bearing current assets 459 492

Total assets 10,596 10,309

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

3,293 3,010

Total shareholders’ equity 3,293 3,010

Non-interest bearing provisions 524 454

Non-interest bearing long-term liabilities 0 66

Interest-bearing current liabilities 2,399 2,599

Non-interest bearing current liabilities 4,380 4,180

Total liabilities and shareholders’ equity 10,596 10,309

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 746 58

Cash flow from investing activities –426 –256

Cash flow from financing activities –350 –228

KEY RATIOS 2007 2006

Return on equity (average), % 13.7 15.8

Return on total assets (average), % 5.9 6.4

Return on capital employed (average), % 10.9 11.7

Rop (average), % 11.4 12.6

Equity/assets ratio, % 31.1 29.2

OTHER, SEK million 2007 2006

Dividend 145 150

Gross investments 429 256

Depreciation and impairment 245 232

Average no. of employees 10,689 10,632

Sick leave, % 5.4 6.3

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system ISO 14001 

(parts of the activity)

Reports in compliance with IFRS YES

11 89 45 5543 57

Share owned by state 100%

GENDER DISTRIBUTION, % Men Women

 Employees Management group Board
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www.arbetsl ivsresurs.se • Reg. no. 556448-5638 • ARBETSLIVSRESURS AR AB

The Riksdag decided to establish the 

company in autumn 2005 (Government 

Bill 2005/06:1, bet. 2005/06:AU1, 

rskr. 2005/06:109). The company was 

created by the wholly state-owned 

Samhall AB distributing the wholly-

owned subsidiary Samhall Resurs AB 

which then acquired the assets and 

liabilities of Arbetslivstjänster (ALT) 

from the National Labour Market Board, 

AMS. The company then changed its 

name to Arbetslivsresurs AR AB (AR).

OPERATIONS 

The basis of AR’s operations is working life-

focused rehabilitation with services that shall 

lead to a return to work. The company’s broad 

offering of adjustment services makes it easier 

for those made redundant and the long-term 

unemployed to return quickly to the labour 

market. With its long-term measures, AR con-

tributes to improved profitability and reduc-

ing the period of sick leave.

FINANCES 

During the year, net turnover amounted pro 

forma to SEK 197.9 (219.2) million which is 

a decrease of SEK 21.3 million. The compa-

ny is one of the largest suppliers to the Swed-

ish Social Insurance Agency, which now ac-

counts for 25 per cent of the company’s turn-

over (In 2006, it amounted to 50 per cent).

The services purchased by Försäkringskassan 

from Arbetslivsresurs have been obtained 

through a procurement process which has led 

to reduced prices. Operating profit amounted 

during the year to SEK –28.2 (–32.4) million, 

including SEK –19.2 (19.0) million in ad-

justment expenses. Net loss for the year 

 totalled SEK –28.5 (32.8) million. Equity 

amounted on 31 December to SEK 24.4 

(22.9) million. Equity totalled SEK 24.4 

(22.9) million on 31 December. During the 

year, the company has received a sharehold-

ers’ contribution of SEK 30 million. 

OBJECTIVE 

The company shall endeavour to obtain a 

good regional coverage throughout the coun-

try on commercial terms. The target is for 

turnover to increase by 3 per cent in 2008 

and thereafter by at least 5 per cent per year. 

The target for the operating margin is that it 

shall very between 5 and 8 per cent depend-

ing on the level of economic activity and the 

state of the market. The target for the equity/

assets ratio is 30 per cent. 

DIVIDEND POLICY 

Half of the annual net profit is to be distrib-

uted to the owners provided that the target 

for the equity/assets ratio has been met. 

ASSESSMENT 

The company has a good regional coverage. 

During 2007, AR has had a difficult year as 

the Swedish Social Insurance Agency which 

is AR’s largest customer has reduced its pur-

chases sharply. The market for adjustment 

commissions has decreased during the year. 

The average number of employees amounted 

to 252 (308) during the year. Sales efforts 

have been reinforced to deal with this reduc-

tion and continued costs adaptations under-

taken. The company can accordingly report a 

trend improvement of the result on a monthly 

basis. The number of employees as at 31 De-

cember was 219 of which 140 were women. 

The internal cultural and assessment work is 

continuing to build up identity in Arbetslivs-

resurs and to create clarity in the focus of 

 activity and its goals. 

Chair: Karin Kronstam CEO: Jonas Arvidsson

Chair: Karin Kronstam Members: Tobias Henmark, 

Torsten Håkansta, Vivi Libietis, Ulla Lindqvist, Elisa-

beth Wallin Mononen Employee reps: Benny Sandberg, 

Lena Hansson Deputy employee reps: Bo Olsson, Tina 

Rönnestam Auditor: Per Wadhammar, Öhrlings Price-

waterhouseCoopers

The fee to the chairman of the board is SEK 160,000 

(160,000). Fees to the board members elected at the 

Annual General Meeting total SEK 80,000 (80,000).

INCOME STATEMENT, SEK million 2007 2006

Net turnover 197 218

Expenses –226 –252

Operating profit –28 –32

Profit before tax –28 –33

Net profit –28 –33

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 22 25

Non-interest bearing current assets 72 67

Interest-bearing current assets 0 0

Total assets 94 92

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

24 23

Total shareholders’ equity 24 23

Non-interest bearing long-term liabilities 15 15

Non-interest bearing current liabilities 55 54

Total liabilities and shareholders’ equity 94 92

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities –26 –50

Cash flow from investing activities 1 28

Cash flow from financing activities 30 66

KEY RATIOS 2007 2006

Return on equity (average), % Neg. Neg.

Return on total assets (average), % Neg. Neg.

Return on capital employed (average), % Neg. Neg.

Rop (average), % Neg. Neg.

Equity/assets ratio, % 26.1 25.2

OTHER, SEK million 2007 2006

Dividend 0 0

Gross investments 0 0

Depreciation and impairment 3 3

Average no. of employees 252 308

Sick leave, % 4.0 5.6

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system NO

Reports in compliance with IFRS NO

36 64 20 8083 17

Share owned by state 100%

GENDER DISTRIBUTION, % Men Women

 Employees Management group Board
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AB BOSTADSGARANTI • Reg. no. 556071-9048 • www.bostadsgaranti .se

AB Bostadsgaranti provides insurance 

and guarantees that, among other 

things, provide purchasers of tenant-

owned housing in newly-built tenant-

owner associations with increased 

 security. The company was established 

in 1962 by the then Svenska Byggnads-

entreprenörföreningen. In 1976, a ten-

year guarantee was introduced for pur-

chasers of newly-produced houses. 

This guarantee was made into a condi-

tion for government loans (subsequent-

ly interest subsidies) for owner-occu-

pied and tenant-owned houses. In the 

same year, the state acquired 50 per 

cent of the shares in the company. The 

Riksdag justified this decision by it 

being reasonable that the state ac-

quired influence over the activity in the 

light of the company’s strong position. 

This formal link between the subsidy 

system and the guarantee activity has 

now ceased. The state’s continued 

ownership of the company is now 

 primarily based on consumer protection 

interests.

OPERATIONS

AB Bostadsgaranti and its wholly-owned sub-

sidiary Försäkringsaktiebolaget Bostadsgaran-

ti offer guarantees, warranties and insurance 

products with the focus on the construction 

and housing sector. At Försäkrings AB Bos-

tadsgaranti, customers can take out a produc-

tion guarantee, liability, commitment and 

construction fault insurance while the parent 

company offers deposit and advance guaran-

tees for tenant-owned housing projects. The 

parent company also has an extensive pro-

gramme of courses within the sphere of ten-

ant-owned housing. In recent years, housing 

production has increased and the market for 

production guarantee, liability, commitment 

and construction fault insurance has in-

creased due to changed legal requirements, 

in particular with regard to consumer protec-

tion in house building.. The operations of the 

parent company with warranties in accord-

ance with the tenant-owned legislation have 

increased in step with the majority of housing 

construction being of tenant-owned housing.

FINANCES 

The parent company’s net turnover totalled 

SEK 32 (24) million. The group’s net turn-

over amounted to SEK 61 (54) million. 

The explanation for the increase is partly 

 increased construction and a maintained 

market share. The number of insurance 

claims in the subsidiary’s operations has, 

 after the necessary provision to reserves 

 together with investment in a new insurance 

system and losses in asset management, 

 affected the group’s earnings. The group’s 

profit before tax was SEK 20 (64) million. 

OBJECTIVE 

The group is to be an active participant in the 

Swedish market in the field of consumer pro-

tection and insurance, mainly in the residen-

tial construction sector. The group is to main-

tain, by effective organisation, a high stand-

ard of risk assessment of current construction 

projects and participating contractors when 

writing guarantees and insurance. The re-

quired return on equity is 7 per cent.

DIVIDEND POLICY 

The parent company’s dividend policy is that 

1/3 of net profit for the year is to be distrib-

uted.

ASSESSMENT 

The target for return on equity of 7 per cent 

for the group has been exceeded and amount-

ed to 7.6 per cent. 

Chair: Jan-Peter Jonsson CEO: Kåre Eriksson

Chair: Jan-Peter Jonsson Members: Jan Persson, Johan 

Skoglund, Bo Antoni, Michael Thorén, Eva Cederbalk, 

Kristina Westerståhl (Kristina Westerståhl was appoint-

ed as a board member and Maria Sedolin and Åke 

Rådberg resigned at the Annual General Meeting in 

2008) Auditor: Per Bergman, KPMG

The fee to the chairman of the board is SEK 74,000 

(68,000). Fees to the board members elected at the 

Annual General Meeting total SEK 37,000 (34,000).

INCOME STATEMENT, SEK million 2007 2006

Income 33 25

Expenses –15 –12

Operating profit 18 13

Financial income 25 40

Financial expenses –29 –11

Technical earnings of insurance company 6 23

Profit before tax 20 64

Tax –5 –17

Net profit 15 47

Attributable to:

Shareholders in parent company 15 47

Minority interests 0 0

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 1 1

Non-interest bearing current assets 277 226

Interest-bearing current assets 679 608

Total assets 957 834

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

192 195

Minority share of equity 0 0

Total shareholders’ equity 192 195

Non-interest bearing provisions 114 113

Non-interest bearing current liabilities 651 526

Total liabilities and shareholders’ equity 957 834

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 96 83

Cash flow from investing activities –77 –70

Cash flow from financing activities –16 –2

KEY RATIOS 2007 2006

Return on equity (average), % 7.6 24.2

Return on total assets (average), % 2.2 10.7

Return on capital employed (average), % 10.3 46.0

Rop (average), % –2.9 –6.6

Equity/assets ratio, % 20.1 23.4

OTHER, SEK million 2007 2006

Dividend 8 16

Gross investments 0 0

Depreciation and impairment 0 0

Average no. of employees 12 12

RETURN ON EQUITY, %

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system NO

Reports in compliance with IFRS YES

42 58 71 29

Share owned by state 50%

The Swedish Construction 

Federation 50%

GENDER DISTRIBUTION, % Men Women

 Employees Board

Objective

Outcome
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Reg. no. P-4401.16.4 • A/O DOM SHVETSII

Chair: Gunnar Lundberg  CEO: Sebastian Fitz Lyon

Chair: Gunnar Lundberg Members: Monica Lundberg, 

Alexander Sergeevich Shashorin, Sten Luthman, 

 Niklas Lindberg (Niklas Lindberg was appointed and 

Fredrik Wirdenius resigned at the Annual General 

Meeting in 2008) Auditor: KPMG.

The fee to the chairman of the board is SEK 0 (–) 

thousand. Fees to the board members elected at the 

Annual General Meeting total SEK 24,242 (0). Fee to 

members appointed at the Annual General Meeting 

amount to USD 3,400 (USD 3,400) in 2007.

A/O Dom Shvetsii INCOME STATEMENT, SEK million 2007 2006

Net turnover 18 19

Operating expenses –5 –7

Operating profit 13 12

Financial items –1 1

Profit before tax 12 13

Tax 0 –2

Net profit 12 12

Attributable to:

Shareholders in parent company – 12

Minority interests – 0

ASSETS, SEK million 2007 2006

Assets

Fixed assets 21 21

Current assets 7 7

Total assets 28 28

SHARE OWNED BY STATE, %

Ethical policy –

Gender equality policy –

Active diversity work –

Environmental policy –

Environmental management system –

Reports in compliance with IFRS –

80 20

Share owned by state 36%

Skanska 49%

City of St Petersburg 15%

GENDER DISTRIBUTION, % Men Women

 Board

A/O Dom Shvetsii manages one prop-

erty – Sverige Huset in St Petersburg, 

Russia.

OPERATIONS

A/O Dom Shvetsii is a Russian limited com-

pany owned by Skanska (49 per cent), the 

Swedish state (36 per cent) and the City of 

St Petersburg (15 per cent). A/O Dom 

 Shvetsii owns Sverige Huset and has the right 

of disposal of the site for 49 years, approxi-

mately 5,000 sq.m. of lettable area. 

The largest tenant is the Swedish Consulate-

General and the Swedish Trade Council. 

ASSESSMENT

A/O Dom Shvetsii’s operations are wholly 

 dependent on the level of demand for 

 premises in St Petersburg. Today, the occu-

pancy rate in Sverige Huset is 100 per cent.
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BOTNIABANAN AB • www.botniabanan.se

The state, the municipalities of 

Kramfors, Örnsköldsvik, Nordmaling 

and Umeå and Västerbotten County 

Council concluded an agreement in 

1997 on the construction of the 

Botniabanan railway line (Bothnia 

Line). This project consists of around 

190 kilometres of new, single-track 

railway from Nyland north-west of 

Kramfors via Örnsköldsvik to Umeå. 

Botniabanan AB was established on 

1 July 1998 and is 91 per cent owned 

by the state, while the municipalities 

of Kramfors, Örnsköldsvik, Nordmaling 

and Umeå each own 2.25 per cent. 

The company has its registered office 

in Örnsköldsvik.

OPERATIONS 

The main part of the detailed planning has 

now been completed. During the year, work 

started on the construction of a bridge over 

the Ume älv river – Sweden’s second longest 

railway bridge.

 At present, 31 contracts with a total con-

tract amount of over SEK 3.4 billion have 

been allocated to the various sub-projects. 

98 per cent of the work has been completed 

in sub-project Söder, 82 per cent in Nord-

maling and 55 per cent in Umeå. As regards 

the sub-project BEST, the railway engineering 

part of the project, 77 per cent has been 

completed.

FINANCES

Production peaked in 2005 and has gradually 

decreased since then. At the year-end 

2007/08 over 70 per cent of the final cost 

forecast had been produced. Excluding inter-

est rates, the completion percentage was just 

over 80 per cent. 

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system YES, ISO 14001:2004

Reports in compliance with IFRS NO

64 36 56 4485 15

Share owned by state 91%

Municipalities of Kramfors, 

Örnsköldsvik,

Nordmaling and Umeå 9%

Chair: Anna Grönlund-Krantz CEO: Lennart Westberg

Chair: Anna-Grönlund-Krantz Members: Christer Nils-

son, Elvy Söderström, Lennart Holmlund, Jan-Mikael 

Bexhed, Ingemar Sandström, Peter Nygårds, Ulrika 

Rosenberg Sand, Birgitta Johansson-Hedberg Auditors: 

Per Wardhammar, Öhrlings Pricewaterhouse Coopers 

and Carin Rytoft Drangel, Swedish National Audit 

 Office.

The fee to the chairman of the board is SEK 80,000 

(80,000). Fees to the board members elected at the 

Annual General Meeting total SEK 40,000 (40,000).

OBJECTIVE 

With a view to achieving the objectives of the 

Bothnia Line and obtaining a good reputa-

tion, Botniabanan AB shall, in a professional 

way and within the agreed main timetable 

and total budget, manage the construction of 

the environmentally compatible railway in 

such a way as to comply with the set perform-

ance requirements at the same time as the 

company contributes to a good working envi-

ronment during both the construction and 

 operational phases. 

DIVIDEND POLICY

No dividend requirements have been set by 

the owners. 

ASSESSMENT 

Work on the construction of the Bothnia Line 

is progressing and the pace of investment has 

continued to be high during the year. Activities 

have take place on 180 kilometres of the 

 total 190-kilometre line length. During 2007, 

SEK 2,258 (2,312) million has been invest-

ed in the project, which was 5 per cent less 

than budgeted. The foremost reason that the 

budgeted level has not been reached is the 

lower production rate in BEST in the southern 

section due to delays in engineering work in 

the tunnels. 

INCOME STATEMENT, SEK million 2007 2006 

Operating income 2,258 2,312

Operating expenses -1,868 -2,043

Operating profit 390 269

Financial income 3 1

Financial expenses -393 -270

Net profit 0 0

BALANCE SHEET, SEK million 2007 2006

Assets

Fixed assets 12,956 10,698

Non-interest bearing current assets 96 200

Interest-bearing current assets 32 8

Total assets 13,084 10,906

Shareholders’ equity 1 1

Total shareholders’ equity 1 1

Long-term liabilities 12,345 10,140

Current liabilities 738 765

Total liabilities and shareholders’ equity 13,084 10,906

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 77 -26

Cash flow from investing activities -2,258 -2,312

Cash flow from financing activities 2,205 2,345

KEY RATIOS 2007 2006

Return on equity (average), % 0 0

Return on capital employed (average), % 3.5 2.7

Equity/assets ratio, % 0 0

OTHER, SEK million 2007 2006

Dividend 0 0

Net investments 2,258 2,312

Average no. of employees 109 117

Sick leave, % 2.7 3.4

GENDER DISTRIBUTION, % Men Women

 Employees Management group Board
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www.greencargo.com • Reg. no. 556119-6436 • GREEN CARGO AB

Green Cargo, which is wholly owned by 

the Swedish state, was established in 

2001 in conjunction with the incorpo-

ration of the public enterprise Statens 

Järnvägar. On incorporation, Green 

Cargo took over the public enterprise’s 

freight traffic on the railway. The objec-

tive is for Green Cargo to be a profitable 

and successful logistics company, which 

acts commercially in all respects and 

facilitates sustainable development.

OPERATIONS

Green Cargo is a transport and logistics com-

pany in the European market. Its operations 

are based on rail transport. Lorry transport is 

a complement and the train-lorry combination 

is becoming an increasingly important part of 

the company’s offering. To be able to offer 

comprehensive logistical solutions, Green 

Cargo also has operations in third-party logis-

tics, consisting of warehousing, handling and 

distribution. The company’s largest customers 

are in the steel, chemical, engineering and 

forest industries, as well as trade.

 The market for goods transport by rail is 

becoming increasingly international. An im-

portant prerequisite is the ongoing deregula-

tion. The established rail companies are en-

countering increased competition and are re-

quired to be able to provide high quality, 

cost-effective deliveries. Customers require 

efficient international logistics solutions. The 

railway has been slow in adapting to a border-

less and integrated Europe, which has made 

it difficult to compete with other modes of 

transport for the international flows. Green 

Cargo has taken and takes an active part in 

developing both Nordic and European rail lo-

gistics. During 2007, Green Cargo has con-

cluded an agreement on a joint production 

company for Scandinavia with Deutsche 

Bahn’s freight train company Railion. This is 

intended to make freight transport between 

Scandinavia and Central Europe more effi-

cient. The joint company is called Railion 

Scandinavia A/S and is based in Denmark. 

Society’s need for efficient transport com-

bined with an increased environmental inter-

est is expected to lead to increased demand 

for rail transport.

FINANCES

Profit after financial items was SEK 246 

(245) SEK million. The group’s income in-

creased by almost 5 per cent to SEK 6,157 

(5,883) million. There is an increasing inter-

est in kilometre-smart transport solutions, 

among both existing and new customers, 

which contributes to a positive development 

of volume. A substantial oil price increase 

during 2007 has increased expenses for 

transport and logistics which has strength-

ened the competitiveness of railway logistics.

OBJECTIVE 

The owner’s long-term financial target for 

Green Cargo is an equity/assets ratio of 30 per 

cent and en return on equity of 10 per cent.

DIVIDEND POLICY

Ordinary dividend is to amount to half of the 

net profit for the year when the equity/assets 

ratio has been achieved.

ASSESSMENT 

The company has achieved the owner’s finan-

cial targets in 2007. The company paid a div-

idend of SEK 85 million. Green Cargo has 

concluded an agreement with Bombardier on 

a total modernisation of 104 locomotives, 

thereby extending their lifetime and improv-

ing their environmental performance. This in-

vestment totals around SEK 1.1 billion, with 

an option of additional supplementary invest-

ments. Green Cargo’s earning capacity is con-

sidered to be good. At the same time, the 

company must continue to adapt its opera-

tions to increased competition, retain high 

quality in services supplied and develop com-

petitive logistics offers in both the Swedish 

and the international market.

Chair:  Karl-Gunnar  CEO: Sören Belin

Holmqvist

Chair: Karl Gunnar Holmqvist Members: Björn 

Mikkelsen, Jan Sjöqvist, Lotta Lundén, Anne Gynner-

stedt, Håkan Bushke, Lena Olving and Tryggve Stehn 

(Carl Viggo Östlund and Malin Persson resigned and 

Lena Olving and Tryggve Stehn were elected at the 

 Annual General Meeting in 2008 Employee reps: 

 Stefan Bieder, Peter Lundmark Deputy employee reps: 

Björn T. Johansson, Anders Gustavsson Auditor: Henrik 

Nilsson, Deloitte AB

The fee to the chairman of the board is SEK 260,000 

(250,000). Fees to the board members elected at the 

Annual General Meeting total SEK 122,000 (115,000).

INCOME STATEMENT, SEK million 2007 2006 

Net turnover 6,111 5,857

Other income 46 26

Expenses –5,870 –5,379

Depreciation and impairment –228 –234

Result from shares in

associated companies

8 13

Operating profit 295 283

Financial income 40 32

Financial expenses –89 –70

Profit before tax 246 245

Tax –72 –80

Net profit 174 165

Attributable to:

Shareholders in parent company 173 165

Minority interests 1 0

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 1,817 1,886

Interest-bearing fixed assets 282 291

Non-interest bearing current assets 839 756

Interest-bearing current assets 871 1,016

Total assets 3,809 3,949

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

1,621 1,524

Minority share of equity 6 5

Total shareholders’ equity 1,627 1,529

Interest-bearing provisions 2 8

Non-interest bearing provisions 23 17

Interest-bearing long-term liabilities 1,155 969

Non-interest bearing current liabilities 12 12

Interest-bearing current liabilities 92 506

Non-interest bearing current liabilities 898 908

Total liabilities and shareholders’ equity 3,809 3,949

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 360 386

Cash flow from investing activities –124 –279

Cash flow from financing activities –379 –199

KEY RATIOS 2007 2006

Return on equity (average), % 11.0 11.4

Return on capital employed (average), % 11.5 10

Equity/assets ratio, % 42.7 39

Volumes, billion gross tonne km 31.7 31.7

OTHER, SEK million 2007 2006

Dividend 85 80

Gross investments 240 181

Depreciation and impairment 228 233

Average no. of employees 3,050 3,115

Sick leave, % 5.0 4.4

RETURN ON EQUITY, %

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system ISO 14001

Reports in compliance with IFRS YES

90 10 63 3779 21

Share owned by state 100%

Objective

Outcome

0

4

8

12
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GENDER DISTRIBUTION, % Men Women

 Employees Management group Board
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AB GÖTA KANALBOLAG • Reg. no. 556197-7587 • www.gotakanal.se

AB Göta kanalbolag was established in 

1810 in conjunction with the start of 

construction of the canal. Construction 

was completed and the canal was inau-

gurated in 1832. Göta canal is one of 

the largest construction projects ever 

carried out in Sweden. The canal ex-

tends from Sjötorp on Lake Vänern to 

Mem at Slätbaken and is 190 km long 

with 58 locks. The canal was intended 

to create a transport route for both 

goods and passengers. The state took 

over the company in 1978 and the 

Ministry of Enterprise, Energy and 

Communications has been responsible 

for administering the company from 

1992. The company is responsible for 

refurbishing, maintaining and operating 

the canal in such a way as to preserve 

its value as a building of cultural and 

historical interest and an attractive 

tourist destination.

OPERATIONS 

The company engages in canal and property 

activities. The canal business consists of lei-

sure and passenger boat services and lock op-

erations, laying up boats, bridge maintenance 

and museum activities. The property business 

includes management of forest, land and 

properties, which are associated with the ca-

nal historically and practically. The company 

also engages in extensive maintenance and 

refurbishment activities of the canal and 

properties to maintain and improve their con-

dition. These operations take place in close 

collaboration with municipalities, county 

councils, county administrative boards and 

the business sector along the canal. 

FINANCES

In 2007, the company had a turnover of 

around SEK 54.7 million and reported a loss 

of around SEK -236,000. In all, income from 

the canal and contract business totalled SEK 

24.2 million. Income from canal traffic in-

creased by 11 per cent. Income from the for-

est and property business totalled SEK 12.2 

million. The company’s equity/assets ratio 

was 77 per cent. As in previous years, the 

state contributed SEK 14.9 million for refur-

bishment of the canal. Grants of SEK 7.3 

million were received from municipalities, the 

EU and other cooperation partners.

OBJECTIVE 

In 1992, the Riksdag decided that it was a 

concern of the state to be responsible for 

Göta kanal being renovated and operated in 

such a way as to preserve the value of the ca-

nal as construction of cultural and historical 

interest and an attractive tourist destination. 

Taking into consideration, the task of the 

company and the fact that the state pays an 

annual grant, the owner has not set any spe-

cific financial objectives or requirements. In 

general, the company shall promote a stable 

position and a positive financial development 

of operations with its own funds and grants. 

DIVIDEND POLICY

There is no dividend policy since the compa-

ny has no dividend requirements from the 

owners. 

ASSESSMENT 

Göta kanal is now in a very good state. The 

company’s activities have continued to con-

tribute to increasing the value of the canal as 

a historical manmade structure and an attrac-

tive tourist destination. The company has 

continued to cater for the development of the 

growing boat and land tourism along the ca-

nal with improved access and expanded serv-

ice. The offering and standard of accommo-

dation, restaurants, toilets and showers have 

continued to improve during the year. The 

forest holdings are managed efficiently and 

have been environmentally certified in ac-

cordance with FSC. Various collaboration and 

marketing projects and EU projects with other 

stakeholders have contributed to enhancing 

experiences on and along the canal. The 

company has a sound financial development 

and it engages in active gender equality and 

environmental work. 

Chair: Björn Eriksson CEO: Anders Doulau

Chair: Björn Eriksson Members: Anita Modin, Elving 

Andersson, Patrik Jönsson, Renée Mohlkert, Gertrud 

Hermelin Employee reps: Henric Stöök Per-Olof  Åhfeldt 

Deputy employee reps: Britt-Marie Löfström, Håkan 

Hultkrantz Auditor: Lars-Inge Johansson, Ernst & Young

The fee to the chairman of the board is SEK 59,000 

(59,000). Fees to the board members elected at the 

Annual General Meeting total SEK 40,000 (40,000).

INCOME STATEMENT, SEK million 2007 2006

Net turnover 32 31

Other operating income 22 22

Expenses –54 –55

Depreciation –2 –2

Operating profit –1 0

Financial income 0 0

Profit before tax 1 0

Net profit 1 0

Attributable to:

Shareholders in parent company 0 0

Minority interests 0 0

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 36 32

Interest-bearing fixed assets 10 10

Non-interest bearing current assets 5 8

Interest-bearing current assets 2 2

Total assets 53 52

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

41 41

Minority share of equity 0 0

Total shareholders’ equity 41 41

Interest-bearing long-term liabilities 0 0

Non-interest bearing current liabilities 0 10

Total liabilities and shareholders’ equity 41 51

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 5 0

Cash flow from investing activities –4 0

Cash flow from financing activities 1 0

KEY RATIOS 2007 2006

Return on equity (average), % 1.4 0.3

Equity/assets ratio, % 76.9 79.5

OTHER, SEK million 2007 2006

Dividend 0 0

Gross investments 5 1

Depreciation and impairment 2 2

Average no. of employees 43 47

Sick leave, % 0.9 1.2

BOAT SERVICES GÖTA CANAL, number

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system FSC

Reports in compliance with IFRS NO

73 27 50 50

Share owned by state 100%
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www.imego.com • Reg. no. 556564-6865 • IMEGO

Institutet för mikroelektronik i Göteborg 

aktiebolag (Imego AB) was set up in 

1999 after a decision by the Riksdag 

in 1998 and was fully operational by 

2000. Imego carries out self-initiated 

research and some commissioned re-

search focused on microelectronic sys-

tems. In 2005, the Riksdag authorised 

the Government to sell parts of the 

whole of the shareholding in Imego AB

OPERATIONS

Researchers at Imego AB are among the larg-

est users of Chalmers new laboratory for mi-

croelectronics, MC2. Consequently, Imego 

carries out a lot of its research and develop-

ment work in close collaboration with Chalm-

ers tekniska högskola AB. The company’s 

business idea is to develop new products and 

processes from an academic idea to a com-

plete prototype.

 With funds from the capital provided by the 

state when the company was established, Im-

ego AB has made large investments in re-

search equipment and laboratories. Although 

it is possible that additional investments will 

be made, Imego’s researchers will mainly 

make joint use of the equipment at MC2 at 

Chalmers. No production equipment is at 

present being acquired but access to such 

equipment will be obtained through contacts 

with customers and suppliers with unused 

production capacity.

 According to Imego’s own analysis of the 

market for microelectronic products, the need 

for sensor systems will continue to expand. 

Furthermore, the market potential for micro-

mechanics is greater than for microelectron-

ics. Products where microelectronics are used 

include nozzles for printers, read and write 

heads for hard disk drives, pressure sensors, 

accelerometers for airbags, micromirrors for 

projectors and simpler equipment for medical 

diagnostics.

FINANCES 

The basis for operations consists of a govern-

ment grant of SEK 20 million. Income from 

external projects was over SEK 30 million in 

2007 and derives from some 20 projects. 

One of the largest projects is a multi-year col-

laboration with Saab Dynamics. 

OBJECTIVE 

The company’s objective is to establish col-

laboration with businesses and academic in-

stitutions and also with institutes in the 

sphere of microelectronics, micromechanics 

and sensor systems. Imego AB will continue 

to engage in research that needs to be per-

formed in clean rooms in close collaboration 

with the Department of Microtechnology and 

Nanosciences (MC2) at Chalmers University 

of Technology, where there is a process labo-

ratory for manufacture of micro- and nano-

components. One of Imago’s objectives is 

that income from commissions should exceed 

the state grants. 

DIVIDEND POLICY

There is no dividend policy. The company’s 

profit is to be used to further its research.

THE FUTURE

During spring 2005, the Riksdag has author-

ised the Government to sell parts or the whole 

of the shareholding in Imego AB according to 

recommendations in the research policy bill 

Research for a better life (Government Bill 

2004/05:80 bet. 2004/05:UbU15, rskr. 

2004/05:289). Negotiations are in process 

with a number of parties. The sale is expect-

ed to be completed during 2008.

Chair: Christina Ullenius CEO: Bill Brox 

Chair: Christina Ullenius Members: Göran Netzler, 

 Börje Johansson, Gunnar Landgren, Peter Möller, Ann-

Christine Paul, Sylvia Lindgren Employee rep: Katrin 

Persson Deputy employee rep: Jan Wipenmyr Auditor: 

Per Wardhammar, Öhrlings PricewaterhouseCoopers. 

Deputy auditor: Kent Andersson

The fee to the chairman of the board is SEK 46,000 

(45,000). Fees to the board members elected at the 

Annual General Meeting total SEK 23,000 (22,000).

INCOME STATEMENT, SEK million 2007 2006

Net turnover 56 53

Expenses –58 –59

Operating profit –3 –6

Financial income 0 1

Financial expenses 0 –1

Profit before tax –2 –6

Net profit –2 –6

Attributable to:

Shareholders in parent company 0 –6

Minority interests 0 0

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 6 8

Non-interest bearing current assets 22 10

Interest-bearing current assets 7 17

Total assets 36 35

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

27 29

Minority share of equity 0 0

Total shareholders’ equity 27 29

Non-interest bearing current liabilities 9 6

Total liabilities and shareholders’ equity 36 35

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities –9 1

Cash flow from investing activities –1 –2

Cash flow from financing activities 0 0

KEY RATIOS 2007 2006

Return on equity (average), % neg neg

Return on total assets (average), % neg neg

Return on capital employed (average), % neg neg

Rop (average), % neg neg

Equity/assets ratio, % 74.9 82.9

OTHER, SEK million 2007 2006

Appropriations 20 20

Gross investments 1 2

Depreciation and impairment 3 4

Average no. of employees 40 40

Sick leave, % 1.9 2.8

APPROPRIATIONS/INCOME, SEK million

 

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work NO

Environmental policy YES

Environmental management system NO

Reports in compliance with IFRS YES

76 24 57 43100 0

Share owned by state 100%
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INNOVATIONSBRON AB • Reg. no. 556667-8412 • www.innovationsbron.se

Innovationsbron works with the vision 

of making Sweden an international 

leader in commercialisation of research 

and innovation. The company was es-

tablished in March 2005 based on the 

seven Teknikbro foundations that were 

established in 1994.The company was 

initially jointly owned by the Teknikbro 

foundations, the Swedish Industrial 

Development Fund and the state. How-

ever, at the end of 2007, the Teknik bro 

foundations were wound up and the 

assets repaid to the state in the form of 

ownership of Innnovations bron AB. The 

state through the Ministry of Enterprise, 

Energy and Communications is thereby 

the majority owner of the company. 

 Innovationbron’s operations take 

place in two business areas: Seed capi-

tal and Business Development & 

Incubators. The combination of a 

 national and regionally based company 

strengthens the business both nation-

ally and regionally.

OPERATIONS 

Innovationsbron works with pre-commercial, 

market complementary measures, i.e. meas-

ures in such early phases that the high risk 

affects both the availability of commercial ac-

tors and investors. The company operates in 

the gap between academia and the business 

sector and therefore has the role of a com-

mercial bridgebuilder. The most important 

tools are incubators and seed capital. 

 Innovationsbron defines an innovation as 

new knowledge with commercial potential. To 

make use of its potential in the best way, the 

company’s work is characterised by a holistic 

approach, where early financing is comple-

mented with business expertise and entrepre-

neurial commitment. In relation to growth 

companies, this involves offering capital for 

continued development, and contributing in 

this process with business coaching, networks, 

customer contacts, team supplementing, and 

much else that is needed to create a growth 

company.

FINANCES 

Innovationsbron AB is expected to be able to 

finance seed loans etc. over a ten-year period 

with its existing capital. A large proportion of 

these commitments will not be commercially 

successful, which will mean a high level of 

loan losses in the group. Vinnova will assist in 

providing incubator financing for Innovations-

bron over a ten-year period.

OBJECTIVE 

The company’s objective is to contribute to 

creating the growth companies of the future, 

to considerably improve Swedish commercial-

isation of research and innovations and that 

this will contribute to strengthening national 

prosperity. 

DIVIDEND POLICY

There is no dividend policy since the owner 

has not set any dividend requirements for the 

company.

ASSESSMENT 

There are many good examples of companies 

which have developed into strong growth 

companies with the aid of Innovationsbron. 

The result of Innovations bron’s work can be 

found in the long-term effects achieved by 

the company, and also in the development of 

particular companies.

 To achieve this, Innovationsbron has con-

tinued its work of developing its tools. Among 

other things, this led the company to start the 

programme FOKUS verification in 2007. This 

programme is intended to raise the quality of 

the flow of ideas that emerge mainly from 

universities and other institutions of higher 

education by making it possible through a 

grant to verify an idea technically and com-

mercially even before a company is estab-

lished. Innovationsbron’s national incubator 

programme has undergone international valu-

ation which has shown the positive results. 

Chair: Akbar Seddigh CEO: Peter Strömbäck

Chair: Akbar Sedigh Members: Anna Ragén, Claes de 

Neergaard, Gun-Britt Fransson, Bengt Wallentin, Leif 

Gustavsson, Sofia Medin (Margareta Jonsson, Per 

Eriksson and Peter Strömbäck resigned at an Extra-

ordinary Shareholders’ Meeting in 2007. Sofia Medin 

was elected at an Extraordinary Shareholders’ Meeting 

in 2007 and Bengt Wallentin and Leif Gustavsson 

were elected at the Annual General Meeting in 2008). 

Auditors: Stefan Hultstrand, Ernst & Young and Filip 

Cassel, Swedish National Audit Office.

The fee to the chairman of the board is SEK 102,000 

(93,000). Fees to the board members elected at the 

Annual General Meeting total SEK 54,000 (52,000).

INCOME STATEMENT, SEK million 2007 2006

Net turnover 50 30

Expenses –25 –180

Earnings from shares in

associated companies

–6 –10

Operating profit –171 –160

Financial income 18 182

Profit after financial items –153 22

Tax 0 0

Net profit for the year –153 22

BALANCE SHEET, SEK million 2007 2006

Assets

Fixed assets 263 232

Current assets 764 855

Total assets 1,027 1,087,

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

978 1,031,

Total shareholders’ equity 978 1,031

Non-interest bearing current liabilities 49 56

Total liabilities and shareholders’ equity 1,027 1,087

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities –142 –115

Cash flow from investing activities 46 –245

Cash flow from financing activities 100 90

KEY RATIOS 2007 2006

Return on equity (average), % 15 2.1

Equity/assets ratio, % 94.8 94.9

OTHER, SEK million 2007 2006

Dividend 0 0

Investments 88 75

Average no. of employees 48 48

SHARE OWNED BY STATE, %

Ethical policy NO

Gender equality policy NO

Active diversity work NO

Environmental policy NO

Environmental management system NO

Reports in compliance with IFRS NO

54 46 57 4343 57

Share owned by state 83.7%

Other 16.3%

GENDER DISTRIBUTION, % Men Women

 Employees Management group Board

del_3_sid_44-70_eng.indd   56del_3_sid_44-70_eng.indd   56 2008-10-15   14:14:502008-10-15   14:14:50



57

MINISTRY OF ENTERPRISE, ENERGY AND COMMUNICATIONS 2007

BOARD OF DIRECTORS AND AUDITORS 2008/2009In autumn 1997, the Riksdag decided 

to establish the holding company 

IRECO Holding AB with the intention, 

among other things, of managing the 

state’s shares in incorporated industrial 

research institutes (Government Bill. 

1996/97:150, bet. 1996/97:FiU20, 

rskr. 1996/97:284). From 1 January 

2007, the company has been wholly-

owned by the state (Government Bill 

2006/07:1, bet. 2006/07:NU1, rskr 

2006/07:62. 

OPERATIONS 

IRECO owns and manages shares and partici-

pations in companies engaged in industrial 

research. The company also promotes the in-

dustrial research institutes’ long-term devel-

opment, facilitates technical development 

and the spread of expertise in the Swedish 

business sector, and promotes collaboration 

between institutes, institutions of higher edu-

cation and the Swedish business sector and 

an appropriate structure for the industrial re-

search institutes. Through restructuring of 

the institutes, IRECO, together with the busi-

ness sector, is a joint owner in the three in-

dustrial research groups Swerea AB, Swedish 

ICT Research AB and STFI-Packforsk AB. 

IRECO is also a partner in MEFOS – Metallur-

gical Research Institute AB. 

FINANCES 

Net turnover totalled SEK 345 million. Net 

profit was SEK 14 million. 

During the year, the company has decided on 

distribution of funds for strategic competence 

development, “K funds”, which were decided 

upon for 2008 in accordance with the pro-

posals in Government Bill 2004/05:80 Re-

search for a better life. The distribution for 

each year during the period 2006–2008 

amounted to SEK 100 million, SEK 145 mil-

lion and SEK 210 million respectively. 

OBJECTIVE 

IRECO’s vision is strong, competitive growth 

in Sweden with a national concentrated insti-

tute sector for industrial research, which is 

an efficient collaboration, research and devel-

opment environment for the business sector 

and institutions of higher education. The in-

stitutes are the bridge between the society’s 

needs and the possibilities of research. The 

overall goal for IRECO is to contribute to the 

industrial research institutes performing effi-

cient research for the benefit of the business 

sector and the community, to their being 

competitive internationally and solidly based 

in the business sector. In view of the nature 

of the company’s activities, no special eco-

nomic or financial targets have been set.

DIVIDEND POLICY

There is no dividend policy since the owners 

have not set any dividend requirements for 

the company.

ASSESSMENT 

IRECO has contributed in an effective way to 

all industrial research institutes in the group 

being reorganised as limited companies. 

IRECO has exercised the role of owner in a 

good way, in among other ways, by participat-

ing in the nomination of board members for 

the institutes. Restructuring to fewer, larger 

units with more international impact has 

been carried out. Restructuring has resulted 

in four industrial research groups. IRECO is a 

joint owner of three of these groups. IRECO’s 

single most important task during 2007 has 

been, together with the main owner of the re-

search institutes, to support the consolidation 

of the newly-established research groups, to 

continue the process of renewal and rein-

forcement of the industrial research insti-

tutes. Besides work with active ownership, a 

phase is now in process with strategic devel-

opment to meet industry’s needs for relevant 

research. By promoting industrially relevant 

research and development, the company has 

contributed to increased growth and greater 

competitiveness. During the year, IRECO has 

also participated actively in the continued 

transformation to a nationally united corpo-

rate structure with a wholly-state-owned hold-

ing company as a parent company.

www.ireco.se • Reg. no. 556179-8520 • IRECO HOLDING AB

Chair: Yngve Stade CEO: Peter Holmstedt

Chair: Yngve Stade Members: Christer Berggren, Anna 

Hultin-Stigenberg, Thomas Johannesson, Tomas 

 Salzmann, Madeleine Caesar Auditors: Roland Nilsson, 

KPMG and Lars Nordstrand, Swedish National Audit 

Office.

The fee to the chairman of the board is SEK 90,000 

(82,000). Fees to the board members elected at the 

Annual General Meeting total SEK 47,000 (44,000).

INCOME STATEMENT, SEK million 2007 2006

Net turnover 345 212

Expenses –344 –219

Result from shares in

associated companies

10 6

Operating profit 11 –1

Financial income 4 9

Profit before tax 15 8

Tax –1 –2

Net profit 14 6

Attributable to:

Shareholders in parent company 13 2

Minority interests 1 4

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 132 112

Interest-bearing fixed assets 1 1

Non-interest bearing current assets 104 86

Interest-bearing current assets 133 103

Total assets 370 302

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

168 143

Minority share of equity 0 0

Total shareholders’ equity 168 143

Non-interest bearing provisions 27 25

Interest-bearing long-term liabilities 0 0

Non-interest bearing current liabilities 175 134

Total liabilities and shareholders’ equity 370 302

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 30 2

Cash flow from investing activities 0 0

Cash flow from financing activities 0 0

KEY RATIOS 2007 2006

Return on equity (average), % 8.4 1.4

Return on total assets (average), % 4.5 2.6

Return on capital employed (average), % 9.6 5.6

Rop (average), % 2.7 neg.

Equity/assets ratio, % 45.4 47.4

OTHER, SEK million 2007 2006

Appropriations from state 193 0

Gross investments 7 8

Depreciation and impairment 4 5

Average no. of employees 317 342

Sick leave, % 1.5 1.0

SHARE OWNED BY STATE, %

Ethical policy NO

Gender equality policy NO

Active diversity work NO

Environmental policy NO

Environmental management system NO

Reports in compliance with IFRS NO

66 34 67 33

Share owned by state 100%

GENDER DISTRIBUTION, % Men Women

 Employees Board
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BOARD OF DIRECTORS AND AUDITORS 2008/2009Kasernen was established in 1990 with 

the Swedish state and Diös Fastigheter 

AB as owner. At the end of 1991, the 

state acquired all of the shares in 

Kasernen as a consequence of the 

 government reform of provision of 

premises.

OPERATIONS

Kasernen shall construct, acquire, own, let 

and manage property with the primary inten-

tion of providing student housing and short-

term accommodation for employees of the 

Armed Forces. In all, the group administers 

four apartment buildings containing 29 rent-

ed housing units with a total of 434 apart-

ments. The group consists of the parent com-

pany Kasernen Fastighets AB and the subsid-

iary Fastighets AB Kasernen in Halmstad. 

 All properties in Kasernen are let to em-

ployees of the Armed Forces. The company’s 

operations are therefore affected by the 

changes that have taken place or will take 

place in the Armed Forces. The company’s 

properties are managed and developed by 

 active collaboration with the Armed Forces. 

At places where the Armed Forces have re-

structured or terminated its activity, the com-

pany has successively diversified its property 

holding. 

 Kasernen has taken the initiative to plan-

ning work to produce building rights for hous-

ing on part of the Karlberg area in Stockholm. 

FINANCES

Net turnover totalled SEK 20.1 (20.1) mil-

lion. Operating profit totalled SEK 21.4 

(11.8) million and profit after financial items 

amounted to SEK 20.3 (11.2) million. 

 The group’s liquidity at the end of the 

 financial year was SEK 17.1 (12.8) million. 

The group’s companies had unused overdraft 

facilities of SEK 20.0 (20) million. The 

group’s interest-bearing liabilities, which are 

all taken up in Swedish kronor, totalled SEK 

35 (35) million. The book value of the 

group’s properties totalled SEK 150.2 

(143.3) million. The properties’ fair value on 

closing date was SEK 291 (262) million.

KASERNEN FASTIGHETS AB • Reg. no. 556331-5836

OBJECTIVE

Kasernen is to offer good housing, which is fit 

for its purpose, to, in the first place, employ-

ees in the Armed Forces. 

 The owner’s explicit requirement and pre-

requisites is that the equity/assets ratio, cal-

culated on the group’s adjusted equity, 

should be at least 25 per cent. Furthermore, 

return on adjusted equity should correspond 

to the five-year bond rate plus 2.5 percentage 

points. 

 On closing date, the group’s equity/assets 

ratio was 72.7 (70.0) per cent and the return 

on equity was 12.1 (9.9) per cent. 

DIVIDEND POLICY

The group’s dividend target is to be 50 per 

cent of net profit for the year. The group’s 

 financial position shall be taken into consid-

eration in dividend decisions. The Annual 

General Meeting decided on a dividend of 

SEK 4 million for the 2007 financial year, 

which is on a par with the dividend target.

ASSESSMENT

The operation is conducted in close collabo-

ration with the Armed Forces. 

 In 2007, Kasernen complied with the 

 financial and other targets set by the owner 

for the company. Kasernen’s forecast for 

2008 is that profit after net financial items 

will decrease, partly due to fewer property 

sales.

Chair: Christer Alvemur CEO: Arne Lorentzon

Chair: Christer Alvemur Members: Björn Anderson, 

Lena Jönsson, Monica Lundberg Auditors: Per Ward-

hammar, Öhrlings PricewaterhouseCoopers and. Lars 

Nordstrand, Swedish National Audit Office

The fee to the chairman of the board is SEK 60,000 

(60,000). Fees to the board members elected at the 

Annual General Meeting total SEK 30,000 (30,000).

INCOME STATEMENT, SEK million 2007 2006

Net turnover 20 20

Other income 0 0

Expenses –11 –9

Changes in value 10 0

Operating profit 21 12

Financial income 1 1

Financial expenses –2 –2

Profit before tax 20 11

Tax –3 –3

Net profit 15 8

Attributable to:

Shareholders in parent company 12 5

Minority interests 0 0

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 151 143

Non-interest bearing current assets 5 8

Interest-bearing current assets 17 13

Total assets 173 164

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

126 115

Minority share of equity 0 0

Total shareholders’ equity 126 115

Non-interest bearing provisions 8 8

Interest-bearing long-term liabilities 35 35

Non-interest bearing current liabilities 4 6

Total liabilities and shareholders’ equity 173 164

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 9 14

Cash flow from investing activities 0 0

Cash flow from financing activities –4 –5

KEY RATIOS 2007 2006

Return on equity (average), % 12.1 9.9

Return on total assets (average), % 11.7 8.0

Return on capital employed (average), % 12.7 8.7

Equity/assets ratio, % 72.7 70.0

Book value, properties, SEK million 150.2 143.3

Market value, management-

properties SEK million

291 262

OTHER, SEK million 2007 2006

Dividend 4 4

Gross investments 0 0

Depreciation and impairment 4 4

Average no. of employees 3 3

RETURN ON EQUITY, %

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy NO

Active diversity work NO

Environmental policy YES

Environmental management system NO

Reports in compliance with IFRS NO

67 33 50 50

Share owned by state 100%

GENDER DISTRIBUTION, % Men Women

 Employees Board
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Sweden’s national stage for spoken 

theatre. Dramaten is to be Sweden’s 

leading institution in the field of drama 

and to set an example, as a national 

theatre, for other institutions with re-

gard to development, renewal and artis-

tic quality. Dramaten is also responsi-

ble for preserving and promoting the 

Swedish language and the national cul-

tural heritage in the field of the theatre 

and is to be able to hold its own in 

comparison with the foremost foreign 

theatres and in international collabora-

tion through high quality and preserv-

ing its national identity.

OPERATIONS 

Dramaten’s broad and varied repertoire con-

sists of new plays, both Swedish and foreign, 

modern and classical drama and theatre for 

children and young people. In 2007, the rep-

ertoire featured modern and new plays. Book-

ing has been 77 per cent with variations be-

tween different performances and stages. 

A total of 236,133 patrons attended Dramat-

en’s performances. Elverket continued its 

previous collaboration with Helsingborg stad-

steater during 2007 and previous collabora-

tion with Pusterviksteatern in Gothenburg and 

Inkonst in Malmö were followed up by new 

productions. Dramaten and the Swedish 

 National Touring Theatre continued to collab-

orate on a national tour. Dödsdansen (The 

Dance of Death) was sent from the large 

scene to Folkets Hus and Parker’s network of 

digital cinemas. A number of guest perform-

ances have taken place abroad.

 Unga Dramater targets its productions on 

the very youngest to students at the senior 

level of the compulsory school and upper sec-

ondary school. The family and school per-

formance of Alexander och Påfågeln (Alexan-

der and the Peacock) was performed at Lilla 

Scenen and it was also performed as a sum-

mer production during July. The productions 

Blästrad and När tågen går förbi were per-

formed in schools with follow-up discussions 

with students and teachers based on the per-

formances’ theme of violence and exclusion. 

Unga Dramaten has also arranged teachers’ 

seminars and produced teachers’ materials in 

preparation for the teachers’ and students’ 

theatre visits.

www.dramaten.se • Reg. no. 556190-4201• KUNGLIGA DRAMATISKA TEATERN AB

FINANCES 

The state grant totalled SEK 201 million in 

2007. Other income, mainly consisting of 

ticket revenue was SEK 44.5 million. The net 

loss for the year was SEK –3.9 million.

OBJECTIVE 

As national theatre, Dramaten is to be the 

leading institution in the field of the theatre 

and to have a varied repertoire and high-qual-

ity performances with a good balance be-

tween classical and modern drama. Dramaten 

shall further aim to attract the maximum 

number of visitors to its home stages and to 

continually develop its work with the public 

to this end. The repertoire shall as far as pos-

sible be made available to a broad public 

throughout Sweden, by, for example, guest 

performances and collaboration with radio 

and TV. The level of craftsmanship in the 

workshops and studios shall be high.

DIVIDEND POLICY 

The activity is not to be profit-making.

ASSESSMENT 

Compliance with goals has been good. 

Important contributions have been made 

through marketing work to reach a new pub-

lic. Dramaten has reached out to a large audi-

ence around Sweden through guest perform-

ances, tours and various collaboration 

projects. Contributions focused on children 

and young people are especially positive.

Chair: Sigbrit Franke CEO: Staffan Valdemar Holm

Chair: Sigbrit Franke Members: Alice Bah Kuhnke, 

 Jonas Andersson, Karl-Olof Hammarkvist, Bo Ralph, 

Daniel Sachs and Carina Broman (Monica Sparman 

 resigned and Carin Broman was elected at the Annual 

General Meeting in 2008) Employee reps: Barbro 

 Forsgårdh, Björn Granath Deputy employee reps: Lars 

Lindberg, Jens Thiman Auditor: Benny Wieveg, KPMG 

Deputy auditor: Fredrik Sjölander, KPMG.

The fee to the chairman of the board is SEK 34,000 

(33,000). Fees to the board members elected at the 

Annual General Meeting total SEK 15,000 (14,400).

INCOME STATEMENT, SEK million 2007 2006

Net turnover 244 239

Expenses –251 –240

Operating profit –7 –1

Financial income 1 1

Profit before tax –6 0

Appropriations 2 2

Net profit –4 2

Attributable to:

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 13 13

Non-interest bearing current assets 15 13

Interest-bearing current assets 64 57

Total assets 92 83

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

25 29

Minority share of equity 0 0

Total shareholders’ equity 25 29

Untaxed reserves 3 5

Non-interest bearing current liabilities 64 49

Total liabilities and shareholders’ equity 92 83

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 12 6

Cash flow from investing activities –5 –3

Cash flow from financing activities 0 0

KEY RATIOS 2007 2006

Return on equity (average), % neg neg

Return on total assets (average), % neg neg

Equity/assets ratio, % 29.5 39.3

OTHER, SEK million 2007 2006

Appropriations from state 201 194

Gross investments 5 3

Depreciation and impairment 5 5

Average no. of employees 330 328

Sick leave, % 3.4 3.7

PERFORMANCES, number

BOOKING, %

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy NO

Environmental management system NO

Reports in compliance with IFRS NO

55 45 56 4467 33

Share owned by state 100%
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KUNGLIGA OPERAN AB • Reg. no. 556190-3294 • www.operan.se

Kungliga Operan AB is Sweden’s na-

tional stage for opera and ballet. 

Operan is to be the leading institution 

in Sweden in the field of opera and 

ballet and to set an example for other 

institutions as regards development, 

renewal and artistic quality. Operan is 

also to be responsible for taking care of 

and promoting the national heritage in 

the sphere of opera and ballet and to 

be able to hold its own in comparison 

with leading foreign opera and ballet 

venues, and, in international collabora-

tion, through high quality and preserv-

ing its national identity.

OPERATIONS 

Operan has a broad repertoire of modern and 

classical works. During 2007, the average 

booking at performances was 86 per cent for 

opera and 89 per cent for ballet. Lunch con-

certs are also regularly arranged. The number 

of patrons at Operan totalled 236,252 in 

2007. Craft skills in studios and workshops 

were developed through seminars and train-

ing, practical placements and study visits 

abroad.

 Outreach activities of various kinds, such 

as tours around Sweden are important to in-

crease access for a new public and people 

lived outside the Stockholm region. Operan 

also works together with Swedish television 

(SVT) and Folkets Hus and parks to reach out 

in the country with productions.

 Unga på Operan (Young People at the Op-

era) is now a permanent activity. Examples of 

performances for young audiences are Pippi 

Longstrump, Loranga, Masarin and Dartan-

jang and Hans and Greta. Some performanc-

es take place during the day, in particular 

those targeted on schools with special teach-

ers’ days and interactive workshops. A school 

tour with Kungliga Ballet (the Royal Swedish 

Ballet Company) and holiday activities has 

also given children and teenagers an opportu-

nity to experience and learn more about opera 

and ballet.

FINANCES 

The government grant was over SEK 373 mil-

lion in 2007. In addition, income totalled 

SEK 74.6 million, of which SEK 55.7 million 

consisted of ticket revenue. The result was 

SEK 33 million. 

OBJECTIVE 

As a national scene, Operan is to have a var-

ied repertoire of opera and ballet with a good 

balance between classical and modern works. 

Operan shall moreover aim to attract the max-

imum number of patrons and shall constantly 

develop its audience work in this respect. The 

repertoire shall, as far as possible, be availa-

ble to a broad audience throughout Sweden. 

A high level of craftsmanship shall be main-

tained in the workshops and studios.

DIVIDEND POLICY 

The operation is not to be profit-making.

ASSESSMENT 

Operan shows continued positive develop-

ment as regards the average bookings and in-

creased ticket sales. Special efforts have 

been made to reach a new public through de-

veloped marketing and various collaboration 

projects. Operan has had a broad offering of 

various activities in the opera building for 

children and young people during both school 

and leisure time. The collaboration with 

Folkets hus and parks has involved a 

première for opera from a Swedish opera 

scene in Sweden’s cinemas. Discussions are 

also continuing on future digital TV transmis-

sions of performances from Operan. 

INCOME STATEMENT, SEK million 2007 2006

Net turnover 448 423

Expenses –450 –421

Operating profit –2 2

Financial income 2 1

Profit before tax 0 3

Net profit 0 3

Attributable to:

Shareholders in parent company 0 3

Minority interests 0 0

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 16 15

Non-interest bearing current assets 18 25

Interest-bearing current assets 68 52

Total assets 102 92

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

22 12

Minority share of equity 0 0

Total shareholders’ equity 22 12

Non-interest bearing long-term liabilities 2 4

Non-interest bearing current liabilities 78 76

Total liabilities and shareholders’ equity 102 92

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 21 15

Cash flow from investing activities –6 –8

Cash flow from financing activities 0 0

KEY RATIOS 2007 2006

Return on equity (average), % 0 0

Return on total assets (average), % 0 3.6

Equity/assets ratio, % 21.6 13.0

OTHER, SEK million 2007 2006

Appropriations from state 373 338

Gross investments 0 7

Depreciation and impairment 0 5

Average no. of employees 531 560

Sick leave, % 4.0 4.0

PERFORMANCES, number

BOOKING, %

Chair: Lars G Nordström CEO: Anders Franzén

Chair: Lars G. Nordström Members: Horace Engdahl, 

Katarina Bonde, Karin Forseke, Lennart Låftman, Dag 

Hallberg, Leif Jakobssson, Stina Westerberg (Leif 

 Jakobsson and Stina Westerberg were elected and 

Helena Faxgård and Sten Melin resigned at the Annual 

General Meeting in 2008) Employee reps: Gunnar 

Lundberg, Anders Blom Deputy employee reps: Maria 

Nyström, Thomas Nylander Auditors: Göran Tidström, 

Öhrlings PricewaterhouseCoopers and Filip Cassel, 

Swedish National Audit Office Deputy auditors: 

 Magnus Svensson, Öhrlings PricewaterhouseCoopers 

and Henrik Söderhielm, Swedish National Audit Office.

The fee to the chairman of the board is SEK 34,000 

(33,000). Fees to the board members elected at the 

Annual General Meeting total SEK 13,000 (12,000).

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system NO

Reports in compliance with IFRS NO

52 48 50 5064 36

Share owned by state 100%
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INCOME STATEMENT, SEK million 2007 2006

Net turnover 2,259 2,179

Other income 21 14

Expenses –2,235 –2,061

Operating profit 45 132

Financial income 9 3

Financial expenses 0 0

Profit before tax 54 135

Tax –2 15

Net profit 52 150

Attributable to:

Shareholders in parent company 52 150

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 50 60

Non-interest bearing current assets 589 660

Interest-bearing current assets 266 162

Total assets 905 882

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

502 500

Total shareholders’ equity 502 500

Non-interest bearing provisions 6 4

Interest-bearing long-term liabilities 0 4

Interest-bearing current liabilities 7 3

Non-interest bearing current liabilities 390 371

Total liabilities and shareholders’ equity 905 882

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 154 89

Cash flow from investing activities 0 –11

Cash flow from financing activities –50 –25

KEY RATIOS 2007 2006

Return on equity (average), % 10.4 34.3

Return on total assets (average), % 6.0 17.8

Return on capital employed (average), % 6.3 30.4

Rop (average), % 15.3 38.3

Equity/assets ratio, % 55 57

OTHER, SEK million 2007 2006

Dividend 25 50

Gross investments 6 17

Depreciation and impairment 20 19

Average no. of employees 3,919 3,562

Sick leave, % 5.1 4.9

Staff satisfaction, % 30.7 29.7

*  A seven-grade scale where the index consists of a 

percentage figure corresponding to the average value

of five on the scale.

RETURN ON EQUITY, %

www.lernia.se • Reg. no. 556465-9414• LERNIA AB

In 1993, the AMU group was reorgan-

ised from a public authority to a lim-

ited company. The company initially 

produced and sold labour market 

courses on the open market. Lernia’s 

current task is to pursue the provision 

of competence in working life.

OPERATIONS

Lernia offers expertise and skills with services 

in staffing, training, and rehabilitation and 

adjustment for individuals, businesses, agen-

cies and organisations. Lernia Utbildning of-

fers courses in industry, technology, care and 

social services, among other subjects, and 

upper secondary level adult education such 

as Swedish to immigrants. Lernia Bemanning 

is a market leader in the field of industry, 

technology and logistics. Lernia is represent-

ed throughout Sweden. The company trains 

approximately 50,000 persons annually and 

leases around 6,000 consultants to industrial 

companies.

FINANCES

Net turnover increased during 2007 by 4 per 

cent to SEK 2,259 million, primarily through 

a sharp increase in staffing services. Operat-

ing profit decreased to SEK 45 (132) million. 

Profit after financial items and tax totalled 

SEK 54 (135) million. The deterioration in 

result is primarily due to the decrease in prof-

itability in Lernia Utbildning due to a slack-

ening market for labour market training. 

 During the fourth quarter, SEK 29 (28) mil-

lion was charged to earnings for restructuring 

expenses. In 2007, Lernia reported a 10.4 

(34.3) per cent return on equity for 2007. 

The equity/assets ratio totalled 55 (57) per 

cent. 

OBJECTIVE

New financial targets were adopted at the 

 Annual General Meeting in 2006. In the long 

term, the operating margin shall be at least 

5 per cent and the equity/assets ratio in the 

range of 40–50 per cent.

DIVIDEND POLICY

A dividend policy was adopted at the Annual 

General Meeting in 2006, entailing that Ler-

nia shall distribute 30–50 per cent of its net 

profit in the long term.

ASSESSMENT

The operating margin amounted to 2 per cent 

and was below the target of 5 per cent. This 

is mainly due to a sharp reduction in earnings 

in the market for labour market training. The 

equity/assets ratio is 55 per cent, slightly 

above the target of 40–50 per cent although it 

is eventually expected to be within the target.

 Dividend amounted to SEK 25 million, 

which corresponds to 48 per cent of net profit. 

This is in accordance with the dividend policy.

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system ISO 14001

Reports in compliance with IFRS YES

68 32 57 4357 43

Share owned by state 100%

Chair: Bertil Villard CEO: Mattias Kjellberg

Chair: Bertil Villard Members: Sven-Runo Bergqvist, 

Viktoria Aastrup, Birgitta Stymne Göransson, Göran 

Sevebrant (Matthias Kjellberg resigned at the Annual 

General Meeting in 2008) Employee reps: Inge Lind-

roth, Lena Lundberg Deputy employee reps: Olle 

 Eriksson, Ewa Wiklund Auditor: Kerstin Sundberg, 

Deloitte AB.

The fee to the chairman of the board is SEK 170,000 

(164,000). Fees to the board members elected at the 

Annual General Meeting total SEK 86,000 (82,000).

GENDER DISTRIBUTION, % Men Women

 Employees Management group Board
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LUOSSAVAARA-KIIRUNAVAARA AB, LKAB • Reg. no. 556001-5835 • www.lkab.com

Since it was established in 1890, 

LKAB has contributed to the shaping of 

Sweden’s industrial history. The ore 

deposits in the Kiruna and Malmfältet 

ore fields had been known for a long 

time. However, it was first at the end of 

the nineteenth century that the ore de-

posits in the north became of commer-

cial interest when a new method pro-

ducing steel from phosphorus-rich ore 

had been invented. The state became a 

partner in LKAB in 1907 and the com-

pany has been wholly state-owned 

since 1957.

OPERATIONS

LKAB’s operations, are, based on Malmfälten, 

to produce and supply refined iron ore prod-

ucts and services to the world market, which 

create added value for its customers. Other 

closely-related products and services based 

on LKAB’s expertise and which support the 

main operation can be included in the opera-

tion.

FINANCES 

Like last year, LKAB is reporting one of its 

best ever results. Demand for iron ore contin-

ued to be very strong in 2007, mainly due to 

the strong development in China. Net turno-

ver increased to SEK 16,385 million, prima-

rily due to a net price increase between years 

and increased deliveries with a larger compo-

nent of pellets. Operating decreased to SEK 

6,148 million, mainly attributable to infra-

structural expenses in Malmfälten. Profit 

from financial items was SEK 195 million. 

Profit after financial items was SEK 6,344 

million. 

OBJECTIVE 

LKAB’s overall financial target is sustainable 

profitability. The long-term average required 

return, measured over a business cycle, is 10 

per cent of operating assets, equivalent to 12 

per cent of equity before tax. The target has 

been set in the light of the fact that the in-

dustry is capital-intensive and dependent on 

the business cycle. The equity/assets ratio 

shall be at least 50 per cent. 

DIVIDEND POLICY

The dividend is to be 30–50 per cent of net 

profit in the long term and adapted to the av-

erage level of profit over a business cycle.

ASSESSMENT 

The LKAB group has performed well in 2007 

in a highly consolidated and competitive mar-

ket. Output, income and profit are among the 

best years ever. The customer-focused com-

mercial approach has enabled the company’s 

three divisions, Mining, Minerals and Special 

Business, to develop well.

 LKAB invested 1.3 per cent of its net turn-

over on research and development. The over-

all goal is to ensure competitiveness. 

 The company has invested around SEK 15 

billion in new pellets plants in Kiruna and 

Malmberget, efficiency improvements at the 

öre harbour in Narvik and new main levels in 

Malmberget. The group’s net investments to-

talled SEK 6,192 million. The company’s de-

velopment has created optimism and confi-

dence in the future both in the company and 

in the region.

 During 2007, the targets for return on op-

erating assets and return on equity were ex-

ceeded. The company has a very good equity/

assets ratio. Dividend to the owner amounted 

to SEK 2 billion. LKAB’s expansion in Malm-

fälten will entail structural changes. Together 

with municipalities and other affected par-

ties, LKAB carries out active work to find 

good solutions for all concerned. LKAB has 

participated in the Malmfält group appointed 

by the Government. The good market condi-

tions are expected to continue during 2008. 

With the new pellets plants in Kiruna and 

Malmberget, LKAB will produced and supply 

larger volumes. The market will also be af-

fected by shortages this year. 

Chair: Björn Sprängare CEO: Ola Johnsson

Chair: Björn Sprängare Members: Lars-Åke Helgesson, 

Egil M. Ullebø, Christer Berggren, Stina Blombäck, 

Per-Ola Eriksson, Anna-Greta Sjöberg. Maija-Liisa 

Friman (Maija-Liisa Friman was elected at the Annual 

General Meeting in 2008) Employee reps: Karl Wik-

ström, Harry Rantakyrö, Tomas Nilsson Deputy em-

ployee reps: Thomas Kohkoinen, Torsten Thorneus, 

Hans Fängvall Auditors: Caj Nackstad, KPMG and Filip 

Cassel, Swedish National Audit Office.

The fee to the chairman of the board is SEK 330,000 

(262,000). Fees to the board members elected at the 

Annual General Meeting total SEK 160,000 

(119,000).

INCOME STATEMENT, SEK million 2007 2006

Net turnover 16,385 14,615

Other income 199 351

Expenses –10,436 –8,710

Operating profit 6,148 6,256

Financial income 572 546

Financial expenses –376 –420

Profit before tax 6,344 6,382

Tax –1,665 –1,785

Net profit 4,679 4,597

Attributable to:

Shareholders in parent company 4,679 4,597

Minority interests 0 0

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 17,278 12,206

Interest-bearing fixed assets 2,169 1,995

Non-interest bearing current assets 4,242 4,541

Interest-bearing current assets 5,991 6,982

Total assets 29,680 25,724

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

22,251 19,076

Minority share of equity 0 0

Total shareholders’ equity 22,251 19,076

Interest-bearing provisions 1,951 1,752

Non-interest bearing provisions 3,157 2,903

Interest-bearing long-term liabilities 0 1

Non-interest bearing current liabilities 2,321 1,992

Total liabilities and shareholders’ equity 29,680 25,724

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 7,076 6,048

Cash flow from investing activities 6,192 –4,478

Cash flow from financing activities –2,043 –1,500

KEY RATIOS 2007 2006

Return on equity (average), % 21.9 27.1

Return on total assets (average), % 23.8 29.2

Return, operating assets, % 32.4 38.9

Equity/assets ratio, % 75.0 74.2

Iron ore production, million tonnes 24.7 23.3

OTHER, SEK million 2007 2006

Dividend 2,000 2,000

Gross investments 6,003 4,851

Depreciation and impairment 1,261 1,001

Average no. of employees 3,885 3,737

Sick leave, % 3.4 3.8

RETURN ON EQUITY, %

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system own/ISO 14001

Reports in compliance with IFRS YES

88 12 63 37100 0

Share owned by state 100%
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www.nordea.com • Reg. no. 556406-0120 • NORDEA BANK AB

In conjunction with the financial 

 restructuring of what was then Nord-

banken in 1992, the state acquired all 

of the bank’s shares. Re-listing took 

place in 1995 through a sale of 34.5 

per cent of the state’s holding. A 

number of mergers have subsequently 

taken place from 1997 to 2001 

(Merita, Unibank, Christiania Bank og 

Kreditkasse). The state’s holding now 

corresponds to 19.9 per cent of the 

bank’s share capital. 

 On 14 December 2006, the Govern-

ment notified that it intends to reduce 

the state’s holding in Nordea.

OPERATIONS 

Nordea is the leading financial group in the 

Nordic countries and the Baltic Sea region. 

Nordea offers a broad selection of products, 

services and solutions in banking, asset man-

agement and insurance.

 The group’s business organisation consists 

of three business areas: Nordic Banking, 

Banking & Capital Markets and Savings & 

Life Products. Each business area is respon-

sible for its financial result, customer rela-

tions, distribution, product and business de-

velopment and support.

 Nordea has around 10 million customers 

and over 1,300 branches and, with its 4.9 

million e-customers, is the leading provider of 

Internet banking services. 

 The Nordea share is listed on the stock 

 exchanges in Stock holm, Helsinki and Copen-

hagen. 

FINANCES

During 2007, Nordea’s net interest income in-

creased by 11 per cent to EUR 4,282 (3,869) 

million and total operating income rose by 7 

per cent to EUR 7,886 (7,365) million, this 

increase being mainly the result of organic 

growth. Deposit margins strengthened, while 

lending margins were under pressure. Expens-

es rose by 6 per cent due to higher volumes of 

business, investment in growth areas and pay 

increases. Profit before loan losses increased 

by 8 per cent to EUR 3,820 (3,543) million 

and operating profit totalled EUR 3,883 

(3,808) million, an increase of 2 per cent. 

The risk-adjusted profit rose by 15 per cent to 

EUR 2,417 (2,107) million. Return on equity 

was 19.7 (22.9) per cent. The cost/income ra-

tio was 52 (53) per cent. Net loan losses were 

positive and amounted EUR 60 (257) million.

OBJECTIVE 

The risk-adjusted return is to have doubled in 

seven years. In order to achieve this target, 

Nordea must achieve an annual growth of 10 

per cent on average. The target is to be sup-

ported by implementation of a strategy for 

 organic growth.

 Nordea’s total return is to be among the five 

best of comparable European financial groups.

 Return on equity is to be on a par with the 

best comparable banks in the Nordic coun-

tries. This goal has been set in relation to 

competitors. There is no longer any absolute 

percentage target since return on equity var-

ies over time according to the business cycle.

 The Tier 1 capital ratio is to be above 6.5 

per cent. 

DIVIDEND POLICY 

Dividend shall exceed 40 per cent of net 

profit for the year.

ASSESSMENT 

The increase in income was 2.0 percentage 

points higher than the increase in costs on a 

comparable basis. The target for the differ-

ence between the increase in costs and in-

come was thus achieved, at the same time as 

major investments were carried out within the 

framework of the announced expansion plans 

and despite difficult market conditions during 

the autumn. Nordea’s total return of 6.4 

(32.2) per cent was only exceeded by two 

other European financial groups in the com-

parison group. Nordea’s return on equity was 

in line with the best Nordic competitors. The 

Tier 1 capital ratio was 7.0 (7.1) per cent.

Chair: Hans Dalborg CEO: Christian Clausen

Chair: Hans Dalborg Members: Timo Peltola, Lars G. 

Nordström, Birgitta Kantola, Björn Savén, Marie 

 Ehrling, Tom Knutzen, Ursula Ranin, Björn Wahlroos, 

Heidi M. Petersen, Stina Bosse, Svein S. Jacobsen, 

(Claus Hoeg Madsen, Harald Arnkvaern, Kjell Aamot 

and Birgitta Kantola resigned and Björn Wahlroos, _

Heidi M. Petersen, Stine Bosse and Svein S. Jacobsen 

were elected at the Annual General Meeting in 2008) 

Employee rep: Bertel Finskas Deputy employee rep: 

Nils Q. Kruse Auditor: Caj Nackstad, KPMG.

The fee to the chairman of the board is SEK 2,362,000 

(2,250,000) and to the vice-chairman SEK 915,000 

(872,000). Fees to the board members elected at the 

Annual General Meeting total SEK 709,000 (675,000).

INCOME STATEMENT, EUR million 2007 2006

Net interest income 4,282 3,869

Net charges and commissions 2,140 2,074

Net profit from financial items 1,187 1,036

Shares in associated companies’ results 41 68

Other operating income 116 119

Total operating income 7,766 7,166

Personnel costs –2,388 –2,251

Other expenses –1,575 –1,485

Depreciation of fixed assets –103 –86

Total operating expenses –4,066 –3,822

Loan losses 60 257

Net profit on sale of fixed assets 3 8

Operating profit 3,763 3,609

Tax –721 –655

Net profit for the period 3,042 2,954

BALANCE SHEET, EUR million 2007 2006

Assets

Total assets 389,054 346,890

Total assets 389,054 346,890

Shareholders’ equity, provisions and liabilities

Total shareholders’ equity 17,160 15,322

Total liabilities 371,894 331,568

Total liabilities and shareholders’ equity 389,054 346,890

CASH FLOW, EUR million 2007 2006

Cash flow from operating activities 4,419 1,065

Cash flow from investing activities –351 0

Cash flow from financing activities –1,575 –119

KEY RATIOS 2007 2006

Return on equity (average), % 19.7 22.9

Lending to customers, EUR billion 244.7 214.0

Cost/income ratio, % 52 53

Tier 1 capital ratio, % 7.0 7.1

Capital adequacy, % 9.1 9.8

OTHER 2007 2006

Dividend, EUR/share 0.50 0.49

Average no. of employees 31,721 29,248

SHARE PRICE DEVELOPMENT, 2007

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system NO

Reports in compliance with IFRS YES

37 63 64 36100 0

Share owned by state 19.9%

Sampo Oy 9.2%

Nordea Danmark-fonden 3.9%

Other owners 67% 

Nordea
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SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work NO

Environmental policy YES

Environmental management system NO

Reports in compliance with IFRS NO

75 25 67 33

Share owned by state 33%

Norrland Fund 33%

Norrvidden Delägare Norr AB 33%

Norrland Center AB was created in 

1991 to stimulate the development of 

the business sector in Norrland, par-

ticularly the inland area, with the aim 

of creating employment. The company 

is owned in equal parts by the state 

through the Ministry of Enterprise, 

Energy and Communications, the 

Norrlandsfonden Foundation and 

Norrvidden Delägare Norr AB. 

OPERATIONS

Norrland Center carries out its activity work-

ing closely together with a number of paying 

municipalities in Norrland. Through a well-

developed contact network in different areas 

of society, the Norrland Center shall serve as 

a coordinating link for both development of 

existing companies and establishment of 

 alternative outsourcing of business start-ups 

in Norrland. The company acts as a guide, 

advisor and discussion partner for both busi-

nesses and municipalities. 

 An important part of Norrland Center’s work 

consists of outreach activities and active mar-

keting of Norrland as a long-term profitable 

region for business establishment. Contacts 

are made with companies and organisations 

in the metropolitan areas in southern Sweden 

to interest them in the opportunities and 

 benefits of establishing operations in Norr-

land. With the aid of factual information and 

analyses provided free of charge by Norrland 

Center, each individual company can make 

long-term decisions. 

FINANCES

Norrland Center’s loss after tax totalled SEK 

–2,037,000. This year’s loss includes an 

 estimated restructuring expense of around 

SEK 1,500,000 as an extraordinary expense. 

Shareholders’ equity amounted thereafter to 

SEK 12.8 (14.8) million. 

OBJECTIVE

Norrland Center is to be the player that mu-

nicipalities and companies in southern Swe-

den prefer to use with regard to the establish-

ment and development of activities in Norr-

land. Operations are to be carried out in such 

a way that the shareholders’ equity, which is 

invested in the company, is kept intact in real 

terms.

NORRLAND CENTER AB • Reg. no. 556098-5979 • www.norr landcenter.se

DIVIDEND POLICY

The owners have not set any dividend require-

ments for Norrland Center. 

ASSESSMENT

Since the start in 1991, Norrland Center has 

participating in establishing and developing 

around 130 businesses in Norrland in various 

ways. The number of currently established, 

permanent jobs is around 2,500. However, 

both national and international competition 

for business establishments is continuing to 

stiffen. The future development of business 

opportunities in Norrland’s inland and, in par-

ticular, the ability to attract new businesses 

there, depend to a great extent on the design 

of the regional assistance schemes. Due to 

accelerating problems with retaining custom-

ers and thus the company’s profitability, 

changes have been made both in the organi-

sation and in the company’s business 

 approach.

 During the autumn, a review has been car-

ried out of the company’s business concept 

and pricing. It has been possible to pursue 

the operational work to about the same extent 

as before although with a partly different di-

rection. During the year, the company has 

participated in seven projects, of which three 

can be regarded as establishments, two as 

expansion of existing companies and two as 

new investments.

 The project portfolio for 2008 now also in-

cludes working up markets in specific munic-

ipalities consisting of some 20 projects in the 

13 partner municipalities. 

Chair: Lars-Olov Söderström

Chair: Lars-Olov Söderström Members: Peter 

 Andersson, Ursula Tengelin Auditor: Peter Zell, KPMG.

The company has no CEO.

The fee to the chairman of the board is SEK 60,000 

(60,000). Fees to the board members elected at the 

Annual General Meeting total SEK 40,000 (40,000).

INCOME STATEMENT, SEK million 2007 2006

Net turnover 4.7 5.1

Expenses –7.2 –5.7

Operating profit –2.5 –0.6

Financial income 0.5 0.4

Profit before tax –2.0 –0.2

Net profit –2.0 –0.2

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing current assets 17.5 18.1

Total assets 17.5 18.1

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

12.8 14.8

Minority share of equity 0 0

Total shareholders’ equity 12.8 14.8

Non-interest bearing current liabilities 4.7 3.3

Total liabilities and shareholders’ equity 17.5 18.1

KEY RATIOS 2007 2006

Return on equity (average), % 0 0

Return on total assets (average), % neg neg

Return on capital employed (average), % neg neg

Rop (average), % neg neg

Equity/assets ratio, % 73.2 82.0

OTHER, SEK million 2007 2006

Dividend 0 0

Gross investments 0 0

Depreciation and impairment 0 0

Average no. of employees 4 4

PLANNED EMPLOYMENT OPPORTUNITIES DUE TO 

ESTABLISHMENT DECISIONS IN NORRLAND*

* With the participation of Norrland Center AB.

0

50

100

150

200

250

300

20072006200520042003

Outcome

GENDER DISTRIBUTION, % Men Women

 Employees Board

del_3_sid_44-70_eng.indd   64del_3_sid_44-70_eng.indd   64 2008-10-15   14:15:522008-10-15   14:15:52



65

MINISTRY OF ENTERPRISE, ENERGY AND COMMUNICATIONS 2007

BOARD OF DIRECTORS AND AUDITORS 2008/2009

www.omxgroup.com • Reg. no. 556243-8001 • OMX AB

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system NO

Reports in compliance with IFRS YES

65 35 72 2883 17

In 1997, the Government sold the 

state’s holding in Värdepappers-

centralen VPC AB, whereupon SEK 

500 million was set aside for invest-

ments in companies that have a central 

role in the Swedish financial infrastruc-

ture. In 1998, the state became a part-

ner in the then OM Group in conjunc-

tion with the merger with Stockholms 

Fondbörs. Its name was changed to 

OMX AB in 2003.

 After the merger with the Helsinki 

Stock Exchange in 2003, with the 

Copenhagen Stock Exchange in 2005 

and the acquisition of the Iceland 

Stock Exchange in 2006, the state’s 

ownership share was 6.6 per cent. 

 In February 2008, the state accept-

ed an offer from Borse Dubai/Nasdaq 

and sold all of its shares.

OPERATIONS 

OMX owns and operates northern Europe’s 

largest integrated securities market and sup-

plies technical solutions to financial and en-

ergy markets throughout the world. 

 Access to around 80 per cent of the securi-

ties markets in the Nordic countries and the 

Baltic area are offered through OMX’s stock 

exchanges in Copenhagen, Stockholm, Hel-

sinki, Iceland, Riga, Tallinn and Vilnius. 

 OMX’s technical solutions cover the whole 

transaction chain and, accordingly, stock ex-

changes, market places, clearing organisa-

tions, securities register centres and other 

players in the financial markets are customer 

groups. 

 The group consists of three business areas: 

Nordic Marketplaces (NM), Information Serv-

ice & New Markets (IS) and Market Technology 

(MT). NM operates OMX’s stock and deriva-

tives exchanges in Stock holm, Helsinki and 

Copenhagen. All of OMX’s stock exchange 

 offers and OMX’s ownership and operation of 

the stock exchanges in Tallinn, Riga and 

 Vilnius are included IS. MT develops and 

supplies OMX’s system solutions, IT services 

and advisory services for the global stock 

 exchange industry. 

FINANCES 

2007 was characterised by a high level of 

market activity and increased profitability, 

 investments in new products and services. 

OMX’s total income increased by 19 per cent 

to SEK 4,305 (3,610) million during 2007. 

This increase is primarily due to higher trading 

income, increased sale of information, in-

creased licence, support and project income 

in technical operations and one-off items of 

SEK 104 million. SEK 105 million of one-off 

items was included in 2006. As from 1 Decem-

ber 2006, the Iceland stock exchange has 

been included in the business. Order inflow in 

technical operations rose to SEK 2,001 

(1,735) million during the year. The group’s 

total costs amounted to SEK 3,042 (2,445) 

million. Operating expenses include a one-off 

item of SEK 83 million. The increased expens-

es are partly due to increased market activity 

and increased activity in technical operations 

and investments in new products and services. 

Operating profit amounted to SEK 1,307 

(1,211) million during 2007. Adjusted operat-

ing profit increased by 16 per cent to SEK 

1,286 (1,151) million while net profit was 

SEK 986 (911) million. Earnings per share 

 increased by 6 per cent to SEK 8.12 (7.64).

OBJECTIVE 

Return on equity is to amount to at least 15 

per cent at the same time as the net debt 

 ratio over time shall not exceed 30 per cent.

DIVIDEND POLICY 

The board’s aim is that OMX’s ordinary divi-

dend should increase apace with the compa-

ny’s earnings per share, taking into considera-

tion OMX’s long-term capital requirements.

ASSESSMENT 

Return on equity was 20 per cent in 2007. 

The net debt ratio totalled 17 per cent. No 

dividend is proposed for 2007 when the com-

pany merged with Nasdaq.

Chair: Urban Bäckström CEO: Magnus Böcker

Chair: Urban Bäckström Members: Bengt Halse, Birgit-

ta Kantola, Markku Pohjola, Birgitta Klasén, Hans 

Munk Nielsen and Lars Wedenborn Auditors: Peter 

Clemedtson,  Öhrlings PricewaterhouseCoopers and 

Björn Fernström, Ernst & Young.

The fee to the chairman of the board is SEK 750,000 

(SEK 750,000). Fees to the board members elected at 

the Annual General Meeting total SEK 250,000 

(250,000).

INCOME STATEMENT, SEK million 2007 2006

Net turnover 4,305 3,610

Personnel costs –1,438 –1,160

Other expenses –1,604 –1,285

Result from shares in

associated companies

44 46

Operating profit 1,307 1,211

Financial items –72 –60

Profit before tax 1,235 1,151

Tax –249 –240

Net profit 986 911

Attributable to:

Shareholders in parent company 979 907

Minority interests 7 4

BALANCE SHEET, SEK million 2007 2006

Assets

Total fixed assets 5,926 5,391

Total current assets 6,310 7,137

Total assets 12,236 12,528

Shareholders’ equity and liabilities

Equity attributable to shareholders 

in parent company

5,092 4,597

Minority share of equity 25 17

Total shareholders’ equity 5,117 4,614

Total long-term liabilities 1,138 1,619

Total current liabilities 5,981 6,295

Total liabilities and shareholders’ equity 12,236 12,528

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 1,159 1,033

Cash flow from investing activities –497 –284

Cash flow from financing activities –660 –133

KEY RATIOS 2007 2006

Return on equity (average), % 20 20

Return on capital employed (average), % 21 20

Equity/assets ratio, % 58 57

Net debt/equity ratio, % 17 18

OTHER, SEK million 2007 2006

Dividend* - 784

Average no. of employees 1,481 1,324

Sick leave, % 2.1 2.3

SHARE PRICE DEVELOPMENT, 2007

OMX
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*The state sold its shares in OMX in February 2008.
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the Riksdag resolved to abolish Sweden 

Post’s monopoly and open up the 

Swedish postal market for free compe-

tition.

OPERATIONS 

Posten is the largest company in the Nordic 

countries in communications and logistics 

services. These markets extend from flows of 

physical letters and parcels to partly or wholly 

electronic services. Posten provides a nation-

wide postal service to 4.5 million households 

and 900,000 businesses five days a week all 

year round. Every day, Posten handles over 

20 million items with world-leading quality of 

delivery. Corporate customers account for 

ninety per cent of the turnover. Via a network 

of subsidiaries and partners, Posten sends 

letters and parcels to the rest of the Nordic 

area and the world. 

 Posten is going to wind up Svenska Kassas-

ervice in accordance with the Riksdag’s deci-

sion in June 2007. On 1 July, Nordea will 

take over operations at around 70 of Svensk 

Kassaservice’s branches.

FINANCES 

Net turnover increased to SEK 29,902 

(27,823) million in 2007. This increase is 

attributable to the growth of distance com-

merce combined with Posten’s marketing ef-

forts and a high level of activity in the econo-

my. Demand for cashier services continued to 

decline. Operating profit increased by SEK 

553 million to SEK 1,995 (1,442) million 

due both to increased income and rationalisa-

tions and lower restructuring costs. SEK 453 

(617) million was charged to income, includ-

ing costs for winding up Svensk Kassaservice. 

Net profit was SEK 1,564 (1,013) million. 

The equity/assets ratio increased to 37 (33) 

per cent.

OBJECTIVE 

Posten’s profitability target is 10 per cent of 

net profit in relation to average shareholders’ 

equity. The target for the company’s capital 

structure is an equity/assets ratio of 30 per 

cent.

POSTEN AB • Reg. no. 556128-6559 • www.posten.se

DIVIDEND POLICY

Posten is to pay a dividend of 40 per cent of 

net profit taking into consideration the com-

pany’s financial position and capital require-

ments. For 2007, Posten’s board is proposing 

a dividend of SEK 625 (400) million to the 

owner, which corresponds to 40 (40) per cent 

of net profit for 2007.

ASSESSMENT

In 2007, Posten’s result was its best ever. 

 Increased income and a continued reduction 

in costs contributed to this good develop-

ment. Return on equity amounted to 24 (19) 

per cent for 2007, which exceeds the target 

by a broad margin. This development reflects 

the company’s ability to adapt its costs base 

to reduced letter volumes in the long term, 

creating better prerequisites for continued 

growth and giving scope for future invest-

ments. The state’s demand for a basic cashier 

service has had a negative impact on the 

company’s profitability. Operations in Svensk 

Kassaservice will cease, however, on 31 

 December 2008.

 In terms of quality, Posten is one of the 

world’s foremost postal operators. During 

2007, 95.6 per cent of domestic letters 

 arrived the day after they had been posted. 

The demand on postal companies within the 

EU is 85 per cent. Posten’s Satisfied Cus-

tomer Index (NKI) rose from 62 to 63 per 

cent in 2007. 

Chair: Marianne Nivert CEO: Lars G Nordström

Chair: Marianne Nivert Members: Mats Abrahamsson, 

Gunnel Duveblad, Katarina Mohlin, Ingrid Bonde, Ber-

til Persson, Richard Reinius Employee reps: Kjell 

Strömbäck, Alf Mellström, Anne-Marie Ross Deputy 

employee reps: Björn Nyström, Tom Tillman, Kjell-Åke 

Öström Auditors: Stefan Holmström, KPMG and 

Staffan Nyström, Swedish National Audit Office.

The fee to the chairman of the board is SEK 420,000 

(400,000). Fees to the board members elected at the 

Annual General Meeting total SEK 210,000 

(200,000).

INCOME STATEMENT, SEK million 2007 2006

Net turnover 29,902 27,823

Other income 230 213

Expenses –28,137 –25,594

Operating profit 1,995 1,442

Financial income 321 258

Financial expenses –132 –122

Profit before tax 2,184 1,578

Tax –620 –565

Net profit 1,564 1,013

Attributable to:

Shareholders in parent company 1,560 1,009

Minority interests 4 4

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 9,193 8,914

Non-interest bearing current assets 4,984 4,634

Interest-bearing current assets 4,795 4,041

Total assets 18,972 17,589

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

7,047 5,817

Minority share of equity 10 14

Total shareholders’ equity 7,057 5,831

Interest-bearing provisions 1,033 943

Non-interest bearing provisions 3,447 3,669

Interest-bearing long-term liabilities 685 912

Non-interest bearing long-term liabilities 179 133

Interest-bearing current liabilities 344 413

Non-interest bearing current liabilities 6,227 5,688

Total liabilities and shareholders’ equity 18,972 17,589

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 2,288 2,602

Cash flow from investing activities –809 –2,389

Cash flow from financing activities –613 –882

KEY RATIOS 2007 2006

Return on equity (average), % 24.3 18.6

Return on total assets (average), % 12.7 10.3

Return on capital employed (average), % 26.9 22.3

Rop (average), % 47.6 48.0

Equity/assets ratio, % 37.2 33.2

OTHER, SEK million 2007 2006

Dividend 625 400

Gross investments 1,198 2,869

Depreciation and impairment 1,059 1,019

Average no. of employees 31,477 33,395

Sick leave, % 6.5 7.8

RETURN ON EQUITY, %

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system ISO 14001

Reports in compliance with IFRS YES

59 41 37 6386 14

Share owned by state 100%

Objective

Outcome
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www.samhall .com • Reg. no. 556448-1397 • SAMHALL AB

The Riksdag decided in 1992 that the 

then Samhall foundation should be-

come a limited company. Samhall’s 

task is to produce goods and services 

as part of Swedish labour market policy 

and, in this way, to create meaningful 

and stimulating work for persons with 

impairments. With a strong focus on 

the individual combined with a profit-

able business activity, Samhall shall 

offer a varied range of work. In this 

way, the company can work to strength-

en the position of people with impair-

ments on the labour market. 

OPERATIONS 

Samhall is now the leading company in Swe-

den for development through work for people 

with disabilities. The company has over 

22,000 employees at about 250 places in 

Sweden. Samhall supplies goods and services 

to customers in a range of sectors such as 

manufacturing, assembly and packaging, 

ware housing and logistics, ground and prop-

erty maintenance, cleaning and services for 

the aged. 

FINANCES 

Net turnover including additional cost com-

pensation totalled SEK 7,430 (7,218) million, 

of which invoicing totalled SEK 3,065 (2,907) 

million and additional cost compensation SEK 

4,148 (4,186) million. An excess delivery of 

the number of hours of 0.4 million hours and 

large temporary reductions of social security 

contributions in 2006 have had a negative 

impact on operating profit for 2007. 

OBJECTIVE 

Samhall’s targets for 2007 were: 

•  The volume of hours worked: At least 24 

million hours of meaningful and stimulating 

work shall be offered to people with disabil-

ities.

•  Recruitment: At least 40 per cent of the 

persons recruited shall be from prioritised 

groups (the mentally ill, mentally retarded, 

and persons with more than one disability).

•  The number of transitions: At least 5 per 

cent of the employee with disabilities shall 

leave the company for work with another 

employer.

•  Finances: At least a 7 per cent return on 

equity and an equity/assets ratio of at least 

30 per cent.

DIVIDEND POLICY

There is no dividend policy since shares do 

not confer entitlement to dividend. If a profit 

is made, it is to be carried forward to promote 

the continued work of the company. 

ASSESSMENT 

All targets for 2007 were achieved. The 

number of hours worked was 24.4 (24.7) mil-

lion. The target was exceeded by 0.4 million 

hours. Additional cost compensation in rela-

tion to wages cost totalled 88 (95) per cent. 

 Recruitment from prioritised groups totalled 

51 (44) per cent. Of the employees with dis-

abilities, 5.3 (5.2) per cent left the company 

to work for another employer. Return on equi-

ty 9.0 (10) per cent and the equity/assets 

 ratio was 38 (36) per cent. 

Chair: Björn Wolrath CEO: Birgitta Böhlin

Chair: Björn Wolrath Members: Tobias Henmark, Marie 

Hallander Larsson, Kenneth Johansson, Eva Nordmark, 

Eva-Lotta Kraft, Maria Sedolin, Peter Brusén Employee 

reps: Margaretha Brinkhof Walter, Tommy Carlsson, 

Kerstin Mjönes Deputy employee reps: Björn-Ove Jöns-

son, Yvonne Kvarnström, Håkan K. Andersson Audi-

tors: Per Wardhammar, Öhrlings PricewaterhouseCoop-

ers and Henrik Söderhielm, Swedish National Audit 

Office.

The fee to the chairman of the board is SEK 245,000 

(239,000). Fees to the board members elected at the 

Annual General Meeting total SEK 118,000 

(115,000).

INCOME STATEMENT, SEK million 2007 2006

Net turnover 7,213 7,090

Other income 219 128

Expenses –7,397 –7,147

Operating profit 35 71

Financial income 55 25

Financial expenses 0 0

Profit before tax 90 96

Tax 0 0

Net profit 90 96

Attributable to:

Shareholders in parent company 90 96

Minority interests 0 0

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 125 146

Interest-bearing fixed assets 0 0

Non-interest bearing current assets 831 809

Interest-bearing current assets 1,922 1,898

Total assets 2,878 2,853

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

1,103 1,013

Minority share of equity 0 0

Total shareholders’ equity 1,103 1,013

Non-interest bearing provisions 14 43

Interest-bearing long-term liabilities 0 0

Interest-bearing current liabilities 0 0

Non-interest bearing current liabilities 1,761 1,797

Total liabilities and shareholders’ equity 2,878 2,853

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities –8 289

Cash flow from investing activities 17 845

Cash flow from financing activities 15 –19

KEY RATIOS 2007 2006

Return on equity (average), % 8.5 9.9

Equity/assets ratio, % 38.3 35.5

Recruitment from prioritised groups 51 44

No. of employees with work impairments 19,394 21,219

Transitions, number 1,017 1,044

Transitions, % 5.3 5.2

Working hours, thousand 24,424 24,736

OTHER, SEK million 2007 2006

Gross investments 33 32

Depreciation and impairment 38 56

Average no. of employees 19,611 19,769

Sick leave, % 13.2 14.2

TRANSITIONS, %

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system ISO 14001

Reports in compliance with IFRS NO

56 44 63 3757 43

Share owned by state 100%

Objective

Outcome
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del_3_sid_44-70_eng.indd   67del_3_sid_44-70_eng.indd   67 2008-10-15   14:16:122008-10-15   14:16:12



68

MINISTRY OF ENTERPRISE, ENERGY AND COMMUNICATIONS 2007

BOARD OF DIRECTORS AND AUDITORS 2008/2009

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system ISO 14001

Reports in compliance with IFRS YES

59 41 71 2983 17

Share owned by state 21.4%

The Danish state 14.3%

The Norwegian state 14.3%

Knut and Alice Wallenberg 

Foundation 7.6%

Other owners 42.4%

The main owner of SAS is the Swedish 

state, which has a 21.4 per cent share. 

The SAS group has a primary listing on 

Stockholmsbörsen (Stockholm Stock 

Exchange) and secondary listings on the 

Copenhagen and Oslo stock exchanges 

The background to the Swedish state’s 

ownership is the 1951 consortium 

agreement. 

OPERATIONS

SAS is the parent company of the SAS group, 

which is the largest listed airline and travel 

group in the Nordic countries and the fourth 

largest in Europe. SAS provides air transport 

and flight-related services. Its operations are 

organised in three business areas. Scandina-

vian Airlines, SAS Individually Branded Air-

lines and SAS Aviation Services. SAS Scandi-

navian Airlines, Spanair and Blue1 are mem-

bers of the global airline alliance Star Alliance. 

The group also includes the airlines Wideroe, 

air Baltic and the jointly-owned Estonian Air. 

The airline market is undergoing major chang-

es. New players – low cost players – are chal-

lenging the traditional airline companies with 

more efficient business models. Profitability 

is affected by high fuel prices. Some consoli-

dation is taking place in the market.

FINANCES

Turnover increased by 4.7 per cent to SEK 

54,112 (51,670) million. Profit before tax 

was SEK 1,052 (177) million. Earnings per 

share were SEK 3.87 (28.10). During 2007, 

SAS has sold SA Flight Academy, the remain-

ing 6.7 per cent of shares in the Rezidor 

 Hotel Group and settled the final purchase 

price from SAS Component. Furthermore, the 

baggage handling company Newco was di-

vested. Income from discontinued operations 

totalled SEK –130 (4,528) million.

 The number of passengers increased by 2.9 

per cent in 2007 to SEK 31.2 (30.3) million. 

The total capacity of the group rose by 2.3 

per cent. The cabin factor decreased slightly 

by 0.3 percentage points to 72.5 per cent. 

The yield increased from 1.12 to 1.14. The 

unit cost for the group totalled 0.75 (0.76). 

OBJECTIVE

The SAS group’s overall financial objective is 

to create value for its shareholders. The aim 

is for an income before tax (EBT) margin of 7 

per cent, which corresponds to a cash return 

flow on investment (CFROI) of at least 25 per 

cent. This is equivalent to a profit before tax 

SAS AB • Reg. no. 556606-8499 • www.sas.se

of SEK 4 billion. The adjusted equity/assets 

ratio target is at least 35 per cent.

DIVIDEND POLICY

The SAS group’s annual dividend is set taking 

into account the group’s result, financial po-

sition, capital requirement and relevant cycli-

cal conditions. Dividend over a business cycle 

is to be 30–40 per cent of the group’s earn-

ings after standard tax. No dividend is usually 

paid if there is a loss in order to safeguard 

the group’s financial position. 

ASSESSMENT 

Profitability, measured as CFROI, for the 

twelve-month period January–December 2007 

totalled 14 (15) per cent. The equity/assets 

ratio was 35 (32) per cent on 31 December 

2007. The company is not paying a dividend 

for 2007. During 2007, SAS has improved 

its profitability, with the exception of inter-

continental operations, as a result of the high 

level of economic activity, improved customer 

offers, more efficient control, traffic optimisa-

tion and cost effectiveness. The result for STS 

and SGS was negative during the year. The 

level of profits in the group is too low to bear 

the yield requirements and future investments. 

The board of directors and the executive man-

agement have undertaken extensive measures 

on both the cost and income side. A new 

strategic plan, Strategi 2011, was launched 

in June with a view to reducing the group’s 

result gap in relation to the yield requirement, 

meeting competition in the market, and en-

suring future independence. Considerable 

cost and income measures are necessary to 

strengthen competitiveness, profitability and 

the company’s financial position.

INCOME STATEMENT, SEK million 2007 2006

Net turnover 52,251 50,152

Expenses –50,955 –49,206

Result from shares in associated companies 9 59

Operating profit 1,305 1,005

Financial income 792 589

Financial expenses –1,045 –1,417

Profit before tax 1,052 177

Tax –286 35

Income from discontinued operations –130 4,528

Net profit 636 4,740

Attributable to:

Shareholders in parent company 637 4,622

Minority interests –1 118

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 16,582 21,445

Interest-bearing fixed assets 10,081 9,744

Non-interest bearing current assets 11,881 8,570

Interest-bearing current assets 10,226 11,405

Total assets 48,770 51,164

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

17,130 16,366

Minority share of equity 19 22

Total shareholders’ equity 17,149 16,388

Interest-bearing long-term liabilities 6,766 13,594

Non-interest bearing long-term liabilities 4,508 4,253

Interest-bearing current liabilities 5,276 2,884

Non-interest bearing current liabilities 15,071 14,045

Total liabilities and shareholders’ equity 48,770 51,164

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 2,866 2,102

Cash flow from investing activities –213 7,485

Cash flow from financing activities –4,492 –7,438

KEY RATIOS 2007 2006

Return on equity (average), % 3.8 37.8

Return on total assets (average), % 4.2 3.2

Return on capital employed (average), % 6.8 18.2

CFROI, % 14 15

Equity/assets ratio, % 35 32

Yield 1.14 1.12

Unit cost 0.75 0.76

Cabin factor 72.5 72.8

OTHER, SEK million 2007 2006

Dividend 0 0

Gross investments 2,949 2,299

Depreciation and impairment 1,478 1,757

Average no. of employees 26,538 26,554

Sick leave, % 6.4 6.1

SHARE PRICE DEVELOPMENT 2007

Chair: Fritz H. Schur CEO: Mats Jansson

Chair: Fritz H. Schur (Egil Myklebust resigned at the 

Annual General Meeting in 2008) Members: Timo 

 Peltola, Anitra Steen, Berit Kjöll, Jacob Wallenberg, 

Jens Erik Christensson, Dag Mejdell, (Dag Mejdell was 

elected at the Annual General Meeting in 2008) 

 Employee reps: Olav H Lie, Ulla Gröntvedt, Verner L. 

Jensen Auditor: Peter Gustafsson, Deloitte AB.

The fee to the chairman of the board is SEK 625,000 

(600,000) and to the vice-chairman SEK 415,000 

(400,000). Fees to the board members elected at the 

Annual General Meeting total SEK 315,000 

(300,000).

GENDER DISTRIBUTION, % Men Women

 Employees Management group Board
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SHARE OWNED BY STATE, %

Ethical policy NO

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system ISO 14001

Reports in compliance with IFRS NO

37 63 57 4317 83

Share owned by state 10%

SIS, Swedish Standards Institute 90%

www.svanen.nu • Reg. no. 556549-4191 • SIS MILJÖMÄRKNING AB

SIS Milömärkning AB administers the 

Nordic eco-label, The Swan, and the 

EU eco-labelling system, The Flower. 

The Swan was established in 1989 by 

the Nordic ministers of consumer af-

fairs in the Nordic Council of Ministers 

with a view to providing guidance for 

consumers on the best products from 

an environmental point of view and 

stimulating product development that 

takes the environment into considera-

tion. There has also been a common 

eco-labelling system in the EU since 

1994 – The Flower. SIS Miljömärkning 

AB was established in 1998 owned by 

the state and the Swedish Standards 

Institute, SIS. Since 2001, the com-

pany has been owned by the state (10 

per cent) and the Swedish Standards 

Council, SSR (90 per cent). The state 

and SSR concluded a new agreement 

in 2006 on joint ownership.

OPERATIONS

The company’s activities are based on the de-

velopment of criteria, information and mar-

keting of the Swan and the Flower eco-label-

ling systems and product control by licensing. 

This activity is intended to create environ-

mental benefits and to contribute to the work 

on sustainable development. Over 100 new 

companies applied for and were granted a li-

cence for The Swan during 2007. At the year-

end 2007/08, there were a total of 969 Swan 

licences in the 66 product groups at the year-

end 2007/08 active in Sweden and 17 Flower 

licences. An evaluation of The Swan was ini-

tiated by the Nordic Council of Ministers dur-

ing 2007, which, among other things, takes 

up the issue of harmonisation between the 

Swan and the Flower and how the climate is-

sue is dealt with within the framework of eco-

labelling.

FINANCES 

The activities are mainly financed by fees from 

companies that have an eco-label licence and 

by government grants which accounted for13 

per cent of income in 2007. The government 

grant is mainly used for part financing of the 

work on criteria in both eco-label systems and 

for making the EU system more widespread 

and known on the Swedish market. The com-

pany had a turnover of SEK 30 million in 

2007 (excluding the government).

OBJECTIVE 

The company makes an important contribu-

tion to the consumer policy objective of work-

ing for the development of production and 

consumer patterns that reduce the burdens 

on the environment and contribute to long-

term sustainable development. In December 

2007, the Riksdag decided on a new con-

sumer policy objective: Consumers have the 

power and the ability to make active choices. 

By providing the prerequisites for and stimu-

lating development and use of products 

which are less of a burden on the environ-

ment, the company contributes to more sus-

tainable consumption and in that way also to 

a sustainable society.

DIVIDEND POLICY 

There is no dividend policy since the activity 

is not intended to produce a profit for the 

owners. 

ASSESSMENT 

SIS Miljömärkning administers the Swan and 

the Flower eco-labelling systems and contrib-

utes to the consumer policy target. The gov-

ernment grant is to be used to promote the 

further development of eco-labelling, which is 

to take place in accordance with Sweden’s in-

ternational commitments. Work continued in 

2007 on the further development of the Nor-

dic and European eco-labelling. A focus has 

been placed on getting producers to adapt 

their production according to the criteria and 

to apply for an eco-labelling licence and thus 

get eco-labelled products into the market. 

New criteria have been developed and there 

have been extensive marketing efforts. Show-

ing that eco-labelling is part of the solution of 

the climate issue has been an additional im-

portant task. These commissions have been 

performed well.

Chair: Eva Smith CEO: Ragnar Unge

Chair: Eva Smith Members: Lars Flink, Yvonne 

 Ingman, Leif Löf, Svante L. Axelsson, Britta Ahnmé 

Kågerman and Sven Gunnar Persson Employee reps: 

Erik Sylwán, Maria Sundesten-Zacharias Auditor: 

Bengt Doyle, Öhrlings PricewaterhouseCoopers.

The fee to the chairman of the board is SEK 92,000 

(92,000). Fees to the board members elected at the 

Annual General Meeting total SEK 20,000 (20,000).

INCOME STATEMENT, SEK thousand 2007 2006

Net turnover 29,789 28,058

Other operating income 4,374 4,374

Expenses –36,626 –33,715

Operating profit –2,463 –1,283

Net financial items 3,042 1,521

Profit before tax 579 238

Net profit 579 238

Attributable to:

Shareholders in parent company 579 238

Minority interests 0 0

BALANCE SHEET, SEK thousand 2007 2006

Assets

Non-interest bearing fixed assets 906 668

Interest-bearing fixed assets 16,570 13,772

Non-interest bearing current assets 3,861 5,059

Interest-bearing current assets 2,037 4,789

Total assets 23,374 24,287

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

19,659 19,079

Minority share of equity 0 0

Total shareholders’ equity 19,659 19,079

Non-interest bearing current liabilities 3,715 5,208

Total liabilities and shareholders’ equity 23,374 24,287

KEY RATIOS 2007 2006

Equity/assets ratio, % 84 79

OTHER, SEK thousand 2007 2006

Dividend 0 0

Gross investments 626 159

Depreciation and impairment 0 287

Average no. of employees 37 35

Sick leave, % 2.5 5.2

NUMBER OF SWEDISH LICENCES, THE SWAN

NUMBER OF SWEDISH LICENCES, THE FLOWER

SIS Miljömärkning AB
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Chair: Ulf Adelsohn CEO: Jan Forsberg

Chair: Ulf Adelsohn Members: Monica  Caneman, 

Björn Mikkelsen, Ingela Tuvegarn, Eivor Andersson, 

Lars-Olof Gustavsson, Elisabet Salander Björklund 

(Elisabet Salander Björklund was elected at the 

 Annual General Meeting in 2008) Employee reps: 

Nils-Gunnar Nyholm, Thomas Winäs, Erik Johannesson 

Auditors: Anders Wiger, Ernst & Young AB and Curt 

Öberg, Swedish National Audit Office.

The fee to the chairman of the board is SEK 260,000 

(250,000). Fees to the board members elected at the 

Annual General Meeting total SEK 122,000 

(115,000).

SJ AB • Reg. no. 556196-1599 • www.sj.se

SJ, which is wholly owned by the 

Swedish state, was established in 

2001 when the public enterprise 

Statens Järnvägar (Swedish State 

Railways) was incorporated. On incor-

poration, SJ took over the rail passen-

ger services of the public enterprise. 

The objective is for SJ to be a modern 

transport company, which acts in a 

sustainable businesslike and commer-

cial way.

OPERATIONS

Operations mainly take place in the parent 

company, SJ and in the subsidiary Stockhol-

mståg. Other subsidiaries and associated 

companies carry out operations which are 

closely related to SJ’s core activities.

 SJ is mainly active in the market for inter-

regional or long-distance travel. The company 

within two types of transport services, com-

mercial services and contract services. SJ has 

an exclusive right in the commercial services, 

i.e. inter-regional services and competes for 

customers with car, air and bus/coach travel. 

Contract services consist of routes where it is 

not possible to run profitable services due to 

too few passengers or high costs but where 

train services are justified for socio-economic 

reasons. The National Public Transport Agen-

cy or regional transport authorities are respon-

sible for procurement of contract services and 

SJ then competes with national and interna-

tional train operators. SJ operates these two 

types of traffic on a commercial basis.

 SJ’s market share of rail traffic services in 

Sweden is approximately 40 per cent. Approxi-

mately 15 per cent of the number of journeys 

over 100 km in Sweden take place by train. 

The main competitor to SJ is the car, which 

accounts for 67 per cent. Air travel accounts 

for 13 per cent and bus/coach for 5 per cent.

FINANCES

Operating profit increased by 26 per cent to 

SEK 833 (615) million. Income totalled SEK 

8,267 (6,970) million. The increase in in-

come is explained by a positive development 

of travel. Travel with SJ increased by 7 per 

cent. Business travel increased by 11 per 

cent and average income per sold ticket has 

increased in all customer segments. Return 

on equity amounted to 14.1 (11.5) per cent 

and the equity ratio increased to 36.7 (33.2) 

per cent. 

OBJECTIVE

The owner’s long-term financial target for SJ 

is an equity/assets ratio of 30 per cent and a 

return on equity of 10 per cent.

DIVIDEND POLICY

Ordinary dividend is to amount to a third of 

net profit for the year when the equity/assets 

ratio target has been achieved. In addition, an 

extra dividend is to be paid when this is re-

quired to achieve an efficient capital structure.

ASSESSMENT

SJ has achieved the owner’s financial targets 

in the 2007 financial year. The company paid 

a dividend of SEK 169 million, an increase of 

13 per cent. Improvements in profitability 

have taken place faster than planned. SJ is 

taking market shares for long-distance travel. 

The company is exposed to commercial risks 

where the consequences of political decisions 

– changed traffic rights, changed VAT rates, 

changes in the law relating to competing 

transport alternatives and taxes – constitute 

the greatest risk. Risks related to market and 

competition development and SJ’s rolling 

stock capital, which must be well-adapted to 

market requirements at all times, are mani-

fest risks. In order not to hazard profitability, 

it is important that the quality experienced by 

travellers is high. Access to rail tracks – the 

capacity of the infrastructure – is an impor-

tant prerequisite for SJ to be able to maintain 

a high level of punctuality and deliver high 

quality services. The company’s financial 

 position is expected to strengthen apace with 

continued good earning capacity.

INCOME STATEMENT, SEK million 2007 2006

Net turnover 8,257 6,938

Other income 10 32

Expenses –7,437 –6,357

Result from shares in associated companies 3 2

Operating profit 833 615

Financial income 87 54

Financial expenses –206 –170

Profit before tax 714 499

Tax –207 –131

Net profit 507 368

Attributable to:

Shareholders in parent company 507 368

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 6,601 7,088

Interest-bearing fixed assets 747 740

Non-interest bearing current assets 798 832

Interest-bearing current assets 2,110 1,583

Total assets 10,256 10,243

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

3,766 3,405

Total shareholders’ equity 3,766 3,405

Interest-bearing provisions 97 106

Non-interest bearing provisions 205 313

Interest-bearing long-term liabilities 4,251 4,322

Non-interest bearing long-term liabilities 123 124

Interest-bearing current liabilities 119 118

Non-interest bearing current liabilities 1,695 1,855

Total liabilities and shareholders’ equity 10,256 10,243

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 1,341 721

Cash flow from investing activities –333 –337

Cash flow from financing activities –262 –89

KEY RATIOS 2007 2006

Return on equity (average), % 14.1 11.5

Return on total assets (average), % 9.0 6.8

Return on capital employed (average), % 11.4 8.8

Equity/assets ratio, % 36.7 31.7

Passengers 

(measured as million passenger km)

6.5 6.2

No. of journeys, million 38.4 37.4

OTHER, SEK million 2007 2006

Dividend 169 150

Gross investments 379 590

Depreciation and impairment 603 646

Average no. of employees 4,053 3,581

Sick leave, % 6.8 7.7

RETURN ON EQUITY, %

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system OWN

Reports in compliance with IFRS YES

64 36 50 5067 33

Share owned by state 100%
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Outcome
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www.sosalarm.se • Reg. no. 556159-5819 • SOS ALARM SVERIGE AB

SHARE OWNED BY STATE, %

Ethical policy NO

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system ISO 14001

Reports in compliance with IFRS NO

39 61 45 5575 25

Share owned by state 50%

Swedish Association of 

Local Authorities 50%

SOS Alarm Sverige AB is owned by the 

Swedish state (50 per cent) and by the 

Swedish Association of Local Authorities 

through SKL Företag AB (50 per cent). 

It is responsible for the SOS service in 

Sweden by receiving and passing on 

alarm calls on the emergency number 

112. The company receives payment 

from the state for activities relating to 

the 112 number. The company has the 

right to engage in certain commercial 

activity. SOS Alarm consists of a parent 

company SOS Alarm Sverige AB and the 

business subsidiaries YouCall Sverige 

AB and Rescue Electronic AB. YouCall 

produces and sells telecommunications 

and telephony services and Rescue 

Electronic supplies equipment for 

alarm reception.

OPERATIONS 

SOS Alarm receives, analyses and transfers 

alarm calls via 18 alarm centres in Sweden. 

The company’s activity concerning the emer-

gency number 112 is regulated in an agree-

ment with the state. In 2007, SOS Alarm re-

ceived around 20 million calls, of which 3.6 

(3.8) million were emergency calls to 112. 

The emergency number 112, rescue and 

health services account for around two-thirds 

of the turnover and security and alarm servic-

es for a third. SOS sells, for instance, ambu-

lance direction, safety alarms, and emergency 

on-call and crisis services to municipalities 

and county councils, and security services 

such as property alarms and after-hours 

 telephone coverage. 

FINANCES 

Turnover increased by 4.8 per cent to SEK 

727 (694) million. SOS centres increased 

their turnover by 4.4 per cent to SEK 704 

million and Call Centre operations by 15.6 

per cent to SEK 24 million. Net profit in-

creased to SEK 8.5 (2.9) million. The im-

provement is partly due to the costs for ad-

justment to a new technology platform at the 

alarm centres finally decreasing after a 

number of years. At the same time, develop-

ment costs and collective agreement occupa-

tional pensions were charged to the result in 

the fourth quarter of 2006. 

OBJECTIVE 

SOS is to have an average response time to 

112 calls of 8 seconds. The company is to 

submit an annual report to the Ministry of 

Defence on the quality of the 112 service. 

The company shall have a long-term return on 

equity of 8 per cent. 

DIVIDEND POLICY 

The dividend policy is 5 per cent of share-

holders’ equity. During the period of invest-

ment, dividend has been reduced to 3 per 

cent to safeguard the company’s financial 

 position. However, the board has decided to 

return to the original dividend policy of 5 per 

cent for the 2006 financial year. 

ASSESSMENT 

The average response time in 2007 was 9.1 

(8.1) seconds. This increase, which is due to 

the introduction of a new technology plat-

form, is temporary since the response time 

increased slightly at the time of the actual 

change in technology and was reduced again 

as final adjustments were made to the organi-

sation and technology. Operations at the SOS 

centres are now in the final phase of the in-

troduction of a new technology platform. The 

remaining investment volume amounts to 

around SEK 20 million. The compliance with 

the agreement of SOS in relation to the 112 

emergency service has been presented in a 

separate report. Return on equity was 5 (2) 

per cent; over a five-year period return on eq-

uity is around 4 per cent. The return is below 

the owner’s target of 8 per cent although this 

is due to the investment in technology that 

has taken place. The equity/assets ratio was 

51 (50) per cent. The financial targets are 

being reviewed. 

Chair: Johnny Magnusson CEO: Sven-Runo Bergqvist

Chair: Johnny Magnusson Members: Ewa Ställdal, 

Hanna Lagercrantz, Håkan Sörman, Bo Anderson, 

 Ingrid Udén Mogensen, Ingrid Lennerwald, Tommy 

Bernevång Forsberg, Göran Gunnarsson (Marianne 

 Förander resigned and Hanna Lagercrantz was elected 

at the Annual General Meeting in 2008) Employee 

rep: Rasmus Rasmussen Deputy employee reps: 

 Liselotte Catrin Bäckström, Ann-Cathrin Lööf 

Auditors: Magnus Fagerstedt, Ernst & Young and 

 Henrik Söderhielm, Swedish National Audit Office.

The fee to the chairman of the board is SEK 85,000 

(82,000). Fees to the board members elected at the 

Annual General Meeting total SEK 45,000 (44,000).

INCOME STATEMENT, SEK million 2007 2006 

Net turnover 727 694

Other income 4 11

Expenses –720 –700

Operating profit 11 4

Financial income 4 3

Financial expenses –1 –1

Profit before tax 13 6

Tax –4 –2

Net profit 9 4

Attributable to:

Shareholders in parent company 9 3

Minority interests 1 1

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 233 236

Non-interest bearing current assets 53 46

Interest-bearing current assets 34 40

Total assets 320 321

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

159 159

Minority share of equity 3 3

Total shareholders’ equity 162 162

Non-interest bearing provisions 29 25

Interest-bearing long-term liabilities 9 12

Interest-bearing current liabilities 4 4

Non-interest bearing current liabilities 117 118

Total liabilities and shareholders’ equity 320 321

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 54 67

Cash flow from investing activities –48 –52

Cash flow from financing activities –12 –8

KEY RATIOS 2007 2006

Return on equity (average), % 5.3 1.8

Return on total assets (average), % 4.6 2.2

Return on capital employed (average), % 8.3 3.8

Rop (average), % 7.6 2.9

Equity/assets ratio, % 50.9 50.3

Average response time, seconds 9.1 8.1

OTHER, SEK million 2007 2006

Dividend 8 8

Gross investments 48 52

Depreciation and impairment 51 49

Average no. of employees 887 866

Sick leave, % 4.8 5.5

RETURN ON EQUITY, %

Objective

Outcome
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GENDER DISTRIBUTION, % Men Women

 Employees Management group Board
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SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system ISO 14001

Reports in compliance with IFRS YES

69 31 50 50100 0

Share owned by state 100%

SP Sveriges Tekniska Forskningsinstitut 

AB (previously SP Sveriges Provnings- 

och Forskningsinstitut AB) was estab-

lished in 1993 when the Riksdag re-

solved to incorporate the previous 

activity in the Swedish Testing and 

Research Institute. SP is the parent 

company of a group which also includes 

SMP Svensk Maskinprovning AB, SITAC 

AB, SIK- Institutet för Livsmedel och 

Bioteknik AB, YKI Ytkemiska Institutet 

AB,CBI Betonginstitet AB and GLAFO 

AB.

OPERATIONS 

SP develops and makes available technology 

for the development and competitiveness of 

the business sector and for security and sus-

tainability and a good environment in society. 

SP has broad and highly-qualified resources 

for technical assessment, measurement tech-

nology, research and development. Research is 

conducted in close collaboration with universi-

ties and other institutions of higher education, 

other institutes and international colleagues, 

which serves as the basis for creating a credi-

ble and attractive operation. SP’s business ac-

tivity is characterised by great technical 

breadth. According to an agreement with the 

state, SP shall be responsible for  national me-

trology by norm maintenance and R&D. Coop-

eration with other research institutes takes 

place in the jointly-owned company United 

Competence Sverige AB and in the research 

companies owned by IRECO Holding AB.

FINANCES 

The group’s net turnover was SEK 760 million. 

This turnover includes payment of SEK 66.1 

million from the state. Profit after financial 

items totalled SEK 13.9 million. Excluding 

sale of a property, the result entails an im-

provement on 2006 of SEK 1.8 million. In-

vestments amounted to SEK 44.5 million for 

2007.

OBJECTIVE 

The long-term objectives for SP, as part of the 

new institutional structure, are to increase 

the knowledge and competence required to 

stimulate innovations, growth and renewal in 

the business sector and in society. The objec-

tive in national metrology is to maintain high 

quality standards of sufficient extent and rel-

evance.

 The overall financial target is for operations 

to be sufficiently profitable to enable devel-

opment into a research institute at the inter-

national level. The long-term financial target 

for SP is 3.0 per cent net margin and 4.0 per 

cent return on equity. 

DIVIDEND POLICY

There is no dividend policy since the compa-

ny does not have any dividend requirement 

from the owner.

ASSESSMENT 

SP has undergone further development as a 

national resource for innovation and sustain-

able growth. SP has also participated in the 

work of creating a new structure with indus-

trially relevant research institutions. 

 SP has also been successful in major re-

search programmes and participates in some 

15 competence centres run by universities 

and other institutions of higher education. 

 SP has also developed its services to small- 

and medium-sized enterprises, primarily with 

respect to innovative products and services. 

These companies account for around two-

thirds of SP’s over 8,000 customers during 

the year. SP has extensive international col-

laboration.

 The overall objectives for the operation have 

been achieved. The financial targets have 

been achieved in the parent company although 

not at group level. SP has managed operating 

and financial risks well. SP has a strong 

economy which provides stability for the fu-

ture. Targeted work takes place on gender 

equality and diversity and these activities are 

followed up in a special report. Working envi-

ronment and health promotion activities are 

of key importance in the company’s activities.

Chair: Birgitta Böhlin CEO: Maria Khorsand

Chair: Birgitta Böhlin Members: Christer Berggren, 

 Karin Markides, Jan Byfors and Lena Eklind (Panos Pi-

egas resigned at the Annual General Meeting in 2008) 

Employee reps: Jan Ekstedt, Bengt Bogren Deputy 

 employee reps: Mats Axelsson, Linda Jkatti Auditor: 

Olof Enerbäck, Öhrlings PricewaterhouseCoopers.

The fee to the chairman of the board is SEK 90,000 

(82,000). Fees to the board members elected at the 

Annual General Meeting total SEK 47,000 (44,000).

INCOME STATEMENT, SEK million 2007 2006

Net turnover 760 749

Other income 9 57

Expenses –759 –740

Result from shares in associated companies 0 0

Operating profit 9 66

Financial income 6 3

Financial expenses –2 –3

Profit before tax 14 67

Tax –4 –10

Net profit 10 57

Attributable to:

Shareholders in parent company 10 57

Minority interests 0 0

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 221 213

Interest-bearing fixed assets 3 2

Non-interest bearing current assets 231 279

Interest-bearing current assets 182 156

Total assets 637 650

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

392 381

Minority share of equity 0 0

Total shareholders’ equity 392 381

Interest-bearing provisions 31 34

Non-interest bearing provisions 10 11

Interest-bearing long-term liabilities 0 0

Non-interest bearing current liabilities 205 224

Total liabilities and shareholders’ equity 637 650

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 68 –13

Cash flow from investing activities –41 38

Cash flow from financing activities 0 –11

KEY RATIOS 2007 2006

Return on equity (average), % 2.7 2.0

Return on total assets (average), % 2.4 11.3

Return on capital employed (average), % 3.7 17.7

Rop (average), % 3.7 27.6

Equity/assets ratio, % 61.5 58.6

OTHER, SEK million 2007 2006

Appropriation from the state 66 64

Gross investments 45 50

Depreciation and impairment 40 44

Average no. of employees 779 780

Sick leave, % 2.4 2.4

RETURN ON EQUITY, %

Objective

Outcome
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 Employees Management group Board
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tablished in 1997. The background to 

the establishment of Specialfastigheter 

was to separate state property manage-

ment from use of premises and land. 

Moreover, a fair picture was to be ob-

tained of the costs for land and premis-

es in the state budget, both as regards 

the income statements and balance 

sheets of property management and the 

costs for the authorities or clients using 

the premises. Property management 

operations should furthermore take 

place with a commercial required re-

turn.

OPERATIONS 

Through its subsidiaries, Specialfastigheter 

owns properties built for special purposes, 

such as rescue services training colleges, 

 prison and probation service properties and 

community youth homes. The properties are 

adapted for the long-term support of the ten-

ants’ activities. The average remaining lease 

period in the rental portfolio is around 16 

years. The largest tenants are the Swedish 

Prison and Probation Service, the National 

Police Board, the National Board of Institu-

tional Care, the Swedish Armed Forces, the 

Swedish Rescue Service Agency and the 

 National Agency for Special Educational 

 Support. The greatest challenge in the years 

to come is to cope with the expansion of 

 capacity for the company’s largest customers, 

in particular the Swedish Prison and Proba-

tion Service while at the same time further 

increasing the efficiency of property manage-

ment.

FINANCES 

Rental income in 2007 totalled SEK 1,126 

(1,090) million. This year’s net profit amount-

ed to SEK 544 (766) million. This  reduction 

is due to the increase in value of manage-

ment properties being lower than in 2006, 

and lower capital gains from property sales. 

The assessed market value of the company’s 

property portfolio was around SEK 11.7 

(11.0) million at the turn of the year.

OBJECTIVE 

Specialfastigheter sets its objectives on the 

basis of four perspectives: Customer, Staff, 

Process and Community/Owner. The special 

needs of tenants for suitable premises are to 

be met in a close and trusting collaboration 

with the company’s tenants. The customer 

perspective is measured through NKI (Satis-

fied Customer Index), the Staff perspective is 

measured through staff questionnaires (NMI), 

the Process perspective is measured at an 

overarching level by the yield and the Owner 

perspective by return on equity. The compa-

ny’s return on equity shall, over a business 

cycle, correspond to the five-year government 

bond yield plus 2.5 percentage points. The 

average equity/assets ratio should be between 

25 and 35 per cent. Specialfastigheter has 

moreover a number of environmental targets, 

of which reduced energy consumption is pri-

oritised.

DIVIDEND POLICY 

The group’s dividend target is to distribute 50 

per cent of net profit for the year after restitu-

tion of changes in value for the year and the 

appurtenant deferred tax. The company’s 

 financial position is to be taken into account 

in decisions on dividends.

ASSESSMENT 

A score of 75 out of 100 was achieved in the 

most recent measurement of the satisfied 

customer index in 2007 and 4.06 on a five-

grade scale in the staff questionnaire (NMI). 

The yield for 2007 was 7.9 (7.8) per cent 

and return on equity was 11.0 (17.8) per 

cent. The targets are set over a business 

 cycle and Specialfastigheter has exceeded 

them. Specialfastigheter has continuously 

 reduced its energy consumption. 

INCOME STATEMENT, SEK million 2007 2006

Rental and management income 1,126 1,090

Other income 83 78

Operating and maintenance expenses –278 –289

Operating profit 931 879

Other operating expenses –42 –38

Property sales 5 57

Changes in value 3 297

Operating profit 897 1,195

Net financial items –139 –127

Profit before tax 758 1,068

Tax –214 –302

Net profit 544 766

Attributable to:

Shareholders in parent company 544 766

Minority interests 0 0

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 12,002 11,321

Non-interest bearing current assets 520 292

Interest-bearing current assets 1 2

Total assets 12,523 11,615

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

5,269 5,113

Minority share of equity 0 0

Total shareholders’ equity 5,269 5,113

Interest-bearing long-term liabilities 3,746 3,602

Non-interest bearing long-term liabilities 1,674 1,534

Interest-bearing current liabilities 1,247 608

Non-interest bearing current liabilities 587 758

Total liabilities 7,254 6,502

Total liabilities and shareholders’ equity 12,523 11,615

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 287 532

Cash flow from investing activities –669 –237

Cash flow from financing activities –381 –404

KEY RATIOS 2007 2006

Return on equity (average), % 11.0 17.8

Return on total assets (average), % 8.0 11.4

Equity/assets ratio, % 42.1 44.0

Area of premises, 000 sq.m. 981 978

Market value of properties,SEK million 11,665 10,975

OTHER, SEK million 2007 2006

Dividend 350 400

Gross investments 678 391

Depreciation and impairment 0 0

Average no. of employees 97 97

Sick leave, % 2.5 4.4

RETURN ON EQUITY, %

Chair: Sven Landelius CEO: Curt Bylund

Chair: Sven Landelius Members: Marianne Förander, 

Nina Linander, Christel Armstrong, Claes Kjellander, 

Carina Wång, Per-Håkan Westin (Kurt Eliasson 

 resigned and Per Håkan Westin was elected at the 

 Annual General Meeting in 2008) Employee reps: 

Lena Nibell, Hans Hansson Auditor: Peter Gustafsson, 

Deloitte.

The fee to the chairman of the board is SEK 180,000 

(144,000). Fees to the board members elected at the 

Annual General Meeting total SEK 90,000 (71,000).

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system NO

Reports in compliance with IFRS YES

81 19 45 5580 20

Share owned by state 100%

www.specialfast igheter.se • Reg. no. 556537-5945 • SPECIALFASTIGHETER SVERIGE AB
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Statens Bostadsomvandling AB, Sbo is 

a limited company that complements 

the activity carried out by the National 

Housing Credit Guarantee Board to as-

sist municipalities with commitments 

for housing that they cannot cope with. 

 The purpose of Sbo’s activities is to 

take over empty housing to develop it 

for another purpose on commercial 

terms. 

 The company is part of the state’s con-

tributions for special societal interests.

OPERATIONS 

SBO is to make a practical contribution to the 

housing market coming into balance at places 

with a declining population. This work is to be 

carried out within the framework of the agree-

ment that the state has with the municipality 

through the Housing Credit Guarantee Board. 

The surplus apartments shall in the first place 

be converted to meet a long-term and required 

need at the location. When the housing mar-

ket is in balance, the properties shall be sold 

to the municipality or another suitable owner. 

As a last resort, the housing is to be disposed 

of by environmental demolition.

FINANCES 

Rental income amounted to SEK 11.8 million. 

Net profit has improved to SEK 2.8 million. 

Of the improvement in earnings of SEK 10.5 

million, SEK 5.3 million is attributable to net 

financial items and SEK 5.4 million operating 

profit. The area of the property portfolio has 

increased by 36 per cent to 22,589 sq.m. 

through acquisitions in Hammarstrand, Bisp-

gården, Hällefors and Filipstad.

 The occupancy rate has decreased to 83 

(89) per cent due to the acquisitions. 

 SBO has participated in marketing of Åsar-

na and the upper secondary school for skiing. 

At Porjus, the company is participating in a 

multi-year research project on hydroelectric 

power and in a tourist investment relating to 

the northern lights.

 An investment committee has been estab-

lished since the return on equity has been be-

low the target for the company’s yield. The 

task of the committee is to ensure that com-

pliance with the adopted investment policy 

and to meet the requirements for a reliable 

and good asset management. 

OBJECTIVE 

Sbo has a special societal task to support mu-

nicipalities with a surplus of housing. The fi-

nancial target for the group as a whole is that 

at least SEK 200 million of the SEK 540 mil-

lion shall remain when the group is wound 

up. This target is broken down to guide all 

property investments and is measured every 

quarter. The non-financial objectives are:

•  Benefit for the community is measured by 

the number of apartments that the compa-

ny finds a new use for. Benefit for the com-

munity is also measured through annual 

surveys to the municipalities where the tar-

get is 80 per cent satisfied partners

•  80 per cent satisfied customers 

•  80 per cent of customers should consider 

that SBO has an efficient management and 

takes steps or responds within eight hours.

•  To halve the energy costs for the acquired 

properties. This is SBO’s environmental goal.

DIVIDEND POLICY 

There is no dividend policy since there are no 

dividend requirements.

ASSESSMENT 

Of the around 550 acquired apartments, 159 

have been vacant. The vacant apartments 

have been given a new long-term use and 

thus avoided demolition. The acquisitions 

have also contributed to turnover in the mar-

ket for detached houses which has facilitated 

inward migration to the locations.

 84 per cent of the municipalities where 

SBO operates are satisfied with the compa-

ny’s work. 69 per cent of the tenants are sat-

isfied and 79 per cent consider that the man-

agement is efficient.

 During the year, heating through direct 

electricity has been replaced by district heat-

ing from pellets and pellet boilers for over 

half of the housing stock in Porjus. Evalua-

tion of the buildings’ key ratios takes place 

annually to continuously improve the efficien-

cy of the operation.

INCOME STATEMENT, SEK million 2007 2006

Net turnover 12 10

Other income 1 1

Expenses –25 –29

Operating profit –12 –18

Financial income 14 9

Financial expenses 0 –1

Profit before tax 1 –10

Tax 1 1

Net profit 3 –9

Attributable to:

Shareholders in parent company 3 –9

Minority interests 0 0

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 44 16

Non-interest bearing current assets 9 1

Interest-bearing current assets 512 548

Total assets 565 566

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

550 547

Minority share of equity 0 0

Total shareholders’ equity 550 547

Non-interest bearing provisions 0 1

Non-interest bearing current liabilities 15 17

Total liabilities and shareholders’ equity 565 566

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities –16 –13

Cash flow from investing activities –31 –8

KEY RATIOS 2007 2006

Return on equity (average), % 0.5 –1.6

Return on total assets (average), % 0.2 –1.5

Return on capital employed (average), % 0.3 –1.6

Rop (average), % neg 316.1

Equity/assets ratio, % 97.3 96.8

OTHER, SEK million 2007 2006

Dividend 0 0

Gross investments 31 8

Depreciation and impairment 2 5

Average no. of employees 6 5

Chair: Rolf Åbjörnsson CEO: Sten Ekström

Chair: Rolf Åbjörnsson Members: Ann Eriksson,  Christina 

Rogestam, Björn Sundström, Ebba Vallgårda Auditor: 

Lars Nordensjö, Öhrlings PricewaterhouseCoopers.

The fee to the chairman of the board is SEK 68,000 

(60,000). Fees to the board members elected at the 

Annual General Meeting total SEK 34,000 (33,000).

SHARE OWNED BY STATE, %

Ethical policy NO

Gender equality policy NO

Active diversity work NO

Environmental policy NO

Environmental management system NO

Reports in compliance with IFRS NO

55 45 40 60

Share owned by state 100%

GENDER DISTRIBUTION, % Men Women

 Employees Board
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SHARE OWNED BY STATE, %

Ethical policy NO

Gender equality policy NO

Active diversity work NO

Environmental policy NO

Environmental management system NO

Reports in compliance with IFRS NO

50 50

Share owned by state 100%

Förvaltningsaktiebolaget Stattum 

changed its name from Aktiebolaget 

Fortia to its present name in 2003. 

On the same occasion, the name of the 

then Förvaltningsaktiebolaget Stattum 

was changed to Sveaskog  Holding AB. 

Stattum underwent restructuring in 

2003 in connection with Sveaskog 

Holding AB, the then Förvaltnings-

aktiebolaget Stattum, distributing the 

assets of Sveaskog to the owner, the 

Swedish state. Aktiebolaget Fortia is 

registered as a secondary name of 

Förvaltningsaktiebolaget Stattum.

OPERATIONS 

Stattum is a management company with the 

task of managing certain shareholdings. The 

Stattum group now manages shares in the 

subsidiary Statsföretag and also holds treas-

ury bills at a nominal amount of around SEK 

590 million. The company is administered by 

the Ministry of Enterprise, Energy and Com-

munications.

 The Riksdag authorised the Government in 

the 2008 Budget Bill to wind up Stattum by 

liquidation. 

INCOME STATEMENT, SEK million 2007 2006

Net turnover 0 0

Expenses 0 0

Operating profit 0 0

Financial income 19 12

Financial expenses 0 0

Profit before tax 19 12

Tax –5 –3

Net profit 13 8

Attributable to:

Shareholders in parent company 14 8

Minority interests 0 0

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing current assets 1 1

Interest-bearing current assets 591 576

Total assets 592 577

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

589 576

Minority share of equity 0 0

Total shareholders’ equity 589 576

Non-interest bearing current liabilities 3 1

Total liabilities and shareholders’ equity 592 577

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 18 7

Cash flow from investing activities –21 –5

Cash flow from financing activities 0 0

KEY RATIOS 2007 2006

Return on equity (average), % 2.3 1.5

Return on total assets (average), % 3.2 2.0

Return on capital employed (average), % 3.2 2.0

Rop (average), % 24.6 77.1

Equity/assets ratio, % 99.6 100.0

OTHER, SEK million 2007 2006

Dividend 570 0

Gross investments 0 0

Depreciation and impairment 0 0

Average no. of employees 0 0

Chair: Lars Johan Cederlund CEO: Viktoria Aastrup

Chair: Lars Johan Cederlund Members: Margareta 

Gårdmark-Nylen, Ewa Widgren (Hans Ragnhäll 

 resigned at the Annual General Meeting in 2008) 

 Auditor: Roland Nilsson, KPMG.

The fee to the chairman of the board is SEK 30,000 

(30,000). Fees to the board members elected at the 

Annual General Meeting total SEK 15,000 (15,000).

FINANCES 

As a management company, Stattum has no 

income from operations, and operating profit 

is accordingly negative. Net profit totalled 

SEK 13.5 million due to interest income from 

financial investments.

OBJECTIVE 

Stattum has no objective since the company 

does not carry out any business activities.

DIVIDEND POLICY 

There is no dividend policy since the dividend 

requirement from the owner is set from year 

to year. SEK 570 million was distributed to 

the owner in 2008.

Förvaltningsaktiebolaget Stattum

GENDER DISTRIBUTION, % Men Women

 Board
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tion of the Swedish Forest Service in 

1992. Sveaskog is now Sweden’s larg-

est forest owner and manages 4.4 mil-

lion hectares of land. The company is 

wholly-owned by the Swedish state. 

The forest is an important raw material 

for the forest industry and creates em-

ployment and opportunities for recrea-

tion. 

OPERATIONS 

Sveaskog manages 3.3 million hectares of 

productive forest land and is responsible for 

around 17 per cent of sales to the Swedish 

forest industry. The company engages in envi-

ronmentally-focused forestry and gives prior-

ity to conservation on 20 per cent of the pro-

ductive forest land. Sveaskog has decided to 

create 36 ecoparks where the company en-

gages in modified forestry with the focus on 

people and nature. The company sells forest 

land to individuals and to the Swedish Envi-

ronmental Protection Authority. The subsidiary 

Sveaskog Naturupplevelser AB works actively 

to promote the development of nature-based 

tourism, mainly by making land available to 

and working together with tourist companies. 

Svenska Skogsplantor AB is a wholly-owned 

subsidiary and a leading producer of plants in 

Sweden. Sveaskog owns half of Sweden’s 

largest wood industry company Setra Group 

AB. 

FINANCES 

Sveaskog’s net turnover for 2007 amounted 

to SEK 7,263 (6,030) million. Operating 

profit for forest operations improved partly 

due to higher prices for forest raw material 

and a high level of demand and despite costs 

for felling and logistics after the storm Per. 

The result was SEK 1,361 (782) million 

 (before changes in value of forest). Operating 

profit after changes in value of the forest 

holdings increased to SEK 2,123 (1,624) 

million mainly due to capital gains on land 

sales. The share of earnings in Setra Group 

AB more than doubled to SEK 248 (96) mil-

lion. The board has proposed a dividend of 

SEK 810 million for the 2007 financikal 

year. An additional dividend was paid on 

1 December 2007 of SEK 2 billion. 

OBJECTIVE 

Sveaskog’s forest land is to be managed in an 

exemplary way, both from the point of view of 

production and the environment. The compa-

SVEASKOG AB • Reg. no. 556558-0031 • www.sveaskog.se

ny’s required return now amounts to at least 

3.5 per cent of operating capital, the required 

return on operating capital (operating profit 

after changes in value) is at least 7 (7) per 

cent and return on equity at least 6 per cent. 

The company’s interest coverage ratio shall 

be 2.0 in the long term, although it can vary 

in the interval of 1.5–2.5 multiples. 

DIVIDEND POLICY 

Ordinary dividend is to correspond to at least 

60 per cent of net profit, excluding changes 

in value that do not affect the cash flow 

 according to IFRS. Consideration shall be 

taken to Sveaskog’ consolidation require-

ments and financial status otherwise.

ASSESSMENT 

Return on operating capital amounted in 

2007 to 9.3 per cent and return on equity to 

8.8 per cent, and the targets have thus been 

met. 

 The interest coverage ratio was 4.8 multi-

ples, which is considerably above the target 

while the debt/equity ratio was 0.47 multi-

ples. The company’s conservation work has 

continued to win recognition. During 2007, 

Sveaskog sold 55 land areas (around 5.520 

ha) to the Swedish Environmental Protection 

Authority for the establishment of reserves. 

In all, during the year, Sveaskog has sold 

46,387 ha of land for a total of SEK 1,060 

million. Eventually, 5–10 per cent of the land 

holdings are to be sold, according to the 

Riksdag’s decision. To date 4.4 per cent of 

the holdings have been sold.

INCOME STATEMENT, SEK million 2007 2006

Net turnover 7,263 6,030

Other income 110 58

Expenses –6,260 –5,402

Change in value, forest 762 842

Result from shares in associated companies 248 96

Operating profit 2,123 1,624

Net financial items –263  –286

Profit before tax 1,860 1,338

Tax –441 –352

Earnings from wound-up activities 0 1,152

Net profit 1,419 2,138

Attributable to:

Shareholders in parent company 1,419 2,138

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 29,587 29,548

Interest-bearing fixed assets 0 150

Non-interest bearing current assets 2,912 2,539

Interest-bearing current assets 185 626

Total assets 32,684 32,863

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

15,586 16,620

Total shareholders’ equity 15,586 16,620

Interest-bearing provisions 856 941

Non-interest bearing provisions 8,156 7,917

Interest-bearing long-term liabilities 3,005 2,299

Non-interest bearing long-term liabilities 6 7

Interest-bearing current liabilities 3,623 3,393

Non-interest bearing current liabilities 1,452 1,686

Total liabilities and shareholders’ equity 32,684 32,863

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities –20 399

Cash flow from investing activities 1,122 4,497

Cash flow from financing activities –1,543 –4,472

KEY RATIOS 2007 2006

Return on equity (average), % 8.8 13.0

Rop (average), % 9.3 5.3

Interest coverage ratio 4.8 2.4

Debt/equity ratio 0.47 0.35

Equity/assets ratio, % 48 51

Fair value, forest, SEK million 28,606 28,787

OTHER, SEK million 2007 2006

Dividend 810 2,480*

Gross investments 90 116

Depreciation and impairment 66 93

Average no. of employees 1,027 1,027

Sick leave, % 3.2 3.9

* Including SEK 1,539 million in additional dividend.

RETURN ON EQUITY, %

Chair: Göran Persson CEO: Gunnar Olofsson

Chair: Göran Persson (Bo Dockered resigned at the 

 Annual General Meeting in 2008) Members: Christina 

Liffner, Lars Johan Cederlund, Lena Johansson, Birgitta 

Johansson-Hedberg, Anna-Stina Nordmark-Nilsson, 

Thomas Hahn, Eva Färnstrand, Håkan Ahlqvist (Eva 

Färnstrand was elected and Lena Johansson resigned 

at the Annual General Meeting in 2008) Employee 

reps: Sture Persson, Eva-Lisa Lindvall Deputy 

 employee reps: Kurt Larsson, Ola Lassemo Auditors: 

Torbjörn Köhler and Torsten Lyth, Ernst & Young and 

Filip Cassel, Swedish National Audit Office.

The fee to the chairman of the board is SEK 400,000 

(400,000). Fees to the board members elected at the 

Annual General Meeting total SEK 145,000 

(135,000).

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system ISO 14001/FSC

Reports in compliance with IFRS YES

85 15 33 6760 40

Share owned by state 100%

GENDER DISTRIBUTION, % Men Women

 Employees Management group Board

Objective

Outcome

0

2

4

6

8

10

2008200720062005

del_4_sid_71-98_eng.indd   Avs1:76del_4_sid_71-98_eng.indd   Avs1:76 2008-10-15   14:42:372008-10-15   14:42:37



77

MINISTRY OF ENTERPRISE, ENERGY AND COMMUNICATIONS 2007

BOARD OF DIRECTORS AND AUDITORS 2008/2009

www.swedcarr ier.se • Reg. no. 556036-3409 • SWEDCARRIER AB

Swedcarrier was established at the turn 

of the year 2000/2001 in conjunction 

with the incorporation of the public 

enterprise Swedish State Railways 

(Statens järnvägar) and its division into 

separate companies. Swedcarrier 

 acquired six subsidiaries from Statens 

Järnvägar. During 2007, the task was 

completed by divestment of the last 

two subsidiaries intended for sale. The 

only remaining company now owned is 

the property company Jernhusen. 

OPERATIONS 

Swedcarrier was established on 1 January 

2001 with the wholly-owned subsidiaries 

Jernhusen, Euromaint, Swemaint, TraffiCare 

and Unigrid. There was also an additional 

company, Nordwaggon, which was jointly 

owned (50%) with Electrolux.

 The business focus has been to develop 

Jernhusen into a strong and value-creating 

player in communication properties, and to 

maximise the market values of the two last 

subsidiaries and sell them. 

 This task was completed in 2007 when the 

two last subsidiaries intended for sale were 

divested. Swemaint, whose activities are re-

pair and maintenance of freight wagons was 

sold in June to Kockums Industrier. In August, 

Euromaint, whose activities are maintenance 

and refurbishment of railway rolling stock and 

maintenance services for the engineering 

 industry, was sold to Ratos.

FINANCES 

Profit after net financial items totalled SEK 

1,314 (345) million. The increase in profit of 

almost a billion kronor was mainly attributable 

to the sale of subsidiaries, which, together, 

brought in a capital gain of SEK 636 million. 

Other positive changes compared with the 

previous year mainly included a halving of 

 interest expense and higher changes in value 

of Jernhusen’s properties.

OBJECTIVE 

After sale of the other subsidiaries, Swed-

carrier’s objective is practically the same as 

Jernhusen’s. The company shall produce a 

competitive return in comparison with other 

property companies. The equity/assets ratio is 

to be in the range of 35-45 per cent. The in-

terest coverage ratio should amount to at 

least a multiple of two and the return on eq-

uity should be at least 12 per cent over a 

business cycle. 

DIVIDEND POLICY

Jernhusen is to continuously distribute the 

capital which is not required in the activity 

taking into consideration the investment 

 requirements arising from the strategy, 

 business plan and budget and other financial 

targets. 

ASSESSMENT 

The good financial outcome for 2007 was 

largely based on the successful divestments 

of the two maintenance companies Swemaint 

and Euromaint. These sales were completed 

just before the beginning of the global credit 

turbulence in the autumn of 2007, which 

 entailed reduced possibilities for acquisition 

financing in connection with company pur-

chases. Furthermore, Swedcarrier was 

 favoured by increased market values of prop-

erties. Jernhusen thus exceeded its target of 

a return on equity of at least 12 per cent for 

the third consecutive year. Swedcarrier’s now 

very strong financial status made possible a 

dividend to the owner of SEK 400 million 

based on the result for 2007 largely entailed 

a consolidation of last year’s levels of operat-

ing profit in the subsidiaries, and a strength-

ening of the financial position. 

INCOME STATEMENT, SEK million 2007 2006

Net turnover 675 640

Other income 21 28

Expenses –376 –340

Result from shares in associated companies 4 4

Operating profit 324 332

Net financial items –148 –311

Changes in value 453 334

Profit before tax 629 355

Tax –21 –93

Profit from discontinued operations 706 83

Net profit 1,314 345

Attributable to:

Shareholders in parent company 1,314 345

Minority interests 0 0

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 6,746 7,479

Interest-bearing fixed assets 485 28

Non-interest bearing current assets 74 975

Interest-bearing current assets 11 72

Total assets 7,316 8,554

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

3,996 2,238

Minority share of equity 8 7

Total shareholders’ equity 4,004 2,245

Interest-bearing provisions 0 32

Non-interest bearing provisions 304 148

Interest-bearing long-term liabilities 2,645 5,320

Non-interest bearing long-term liabilities 0 15

Interest-bearing current liabilities 61 97

Non-interest bearing current liabilities 302 697

Total liabilities and shareholders’ equity 7,316 8,554

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 263 262

Cash flow from investing activities 2,022 –432

Cash flow from financing activities –2,351 148

KEY RATIOS 2007 2006

Return on equity (average), % 42 12.6

Equity/assets ratio, % 55 26

OTHER, SEK million 2007 2006

Dividend 400 0

Average no. of employees 103 2,090

Sick leave, % 2.9 5.0

EQUITY/ASSETS RATIO, %

Chair: Rolf Lydahl

Chair: Rolf Lydahl (Katja Elväng resigned at the Annu-

al General Meeting in 2008) Members: Katja Elväng, 

Björn Ekström, Bo Wallin, Kerstin Gillsbro, Kia Orback 

Pettersson, Richard Reinius (Stig Holm resigned and 

Rolf Lydahl, Björn Ekström, Bo Wallin, Kerstin 

Gillsbro, Kia Orback Pettersson and Richard Reinius 

were elected at the extraordinary shareholders’ meet-

ing in 2008) Employee rep: Örjan Ersson, Bertil Hal-

lén, Tommy Karlsson Auditors: Ingemar Rindstig and 

Magnus Fredmer, Ernst & Young and Bertil Forsslundh, 

Swedish National Audit Office

The company has no CEO.

The fee to the chairman of the board is SEK 135,000 

(SEK 135,000). Fees to the board members elected at 

the Annual General Meeting total SEK 91,000 

(91,000).

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system ISO 14001

Reports in compliance with IFRS YES

93 7 50 5050 50

Share owned by state 100%
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SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system NO

Reports in compliance with IFRS NO

56 44 33 67100 0

Share owned by state 100%

SWEDESURVEY AB • Reg. no. 556469-2530 • www.swedesurvey.se

Swedesurvey AB markets and sells 

Swedish expertise abroad in the field of 

surveying. The focus is on legal and 

technical issues relating to property 

systems, geographical information and 

property information. This expertise is 

mainly obtained from the National 

Land Survey. The operations and often 

take place in the form of institutional 

cooperation.

OPERATIONS 

The core activity is the transfer of knowledge 

and development of foreign survey organisa-

tions. Activities include matters relating to 

basic political and legal conditions and vari-

ous forms of community planning, develop-

ment of systems etc. for property parcelling, 

registration and title registration of real prop-

erty, mass valuation and geodetic measure-

ment as well as activities to create an infra-

structure for society’s provision of property 

and geographical information. Services are 

provided on commercial terms with funding 

directly from the customer or through bilater-

al/multilateral organisations. The most impor-

tant markets are East Europe and Africa, al-

though operations also take place in the Bal-

kans, in Asia and Latin America. Competitors 

are few in number in the Nordic countries 

and are mostly to be found in the rest of 

Western Europe as well as in the United 

States, Australia and Canada. 

FINANCES 

Invoiced sales amounted to over SEK 106 

(108) million in 2007. The reduction is due 

to postponement of some projects. Profit after 

financial items deteriorated in 2007 to SEK 

–3 (3) million and the operating margin to –3 

(2.5) per cent. The deterioration in the result 

is mainly due to a negative outcome of a 

project in Nicaragua and a write-down of 

 inventories.

OBJECTIVE 

The company’s long-term vision is, working 

 together with the National Land Survey, to re-

main a leading, well-known and well-reputed 

supplier of services and products in property 

systems and geographical information that de-

velops and increases exports of Swedish serv-

ices in prioritised areas of operations with sat-

isfactory profitability. The company’s target for 

2007 was to increase turnover by at least SEK 

125 (100) million and to achieve a  result of at 

least SEK 2 (2) million after  financial items.

DIVIDEND POLICY 

The company does not have an established 

dividend policy since the surplus is reinvest-

ed in the company with a view to securing the 

formation of capital and the long-term devel-

opment of the operation.

ASSESSMENT 

The focus has continued to be on the impor-

tance of land issues for combating poverty 

and for long-term sustainable development, 

which has entailed that demand for the com-

pany’s services continues to be good. Operat-

ing income and operating profit have, how-

ever, not developed positively and are consid-

erably lower than the previous year. Opera-

tions in Europe including countries in the 

former Soviet Union have remained at a high 

level. Operations in Africa, which are very _

important for the company, have developed 

positively during the year. National reform 

programmes have been carried out in many 

countries to create sustainable economic 

 development, where land-related issues are 

an important component. In Asia as well, op-

erations have been at a high level and prepa-

rations for further future initiatives have been 

carried out in several project countries. The 

market in Latin America has continued at a 

relatively low level. The project in Nicaragua, 

which it has not been able to implement as 

planned, has contributed to a great extent to 

this year’s weak result. Swedesurvey contrib-

utes to a great extent to combating poverty, 

promoting women’s rights, increased security 

and to a better global and local environment.

INCOME STATEMENT, SEK million 2007 2006

Net turnover 109 117

Expenses –109 –114

Operating profit 0 3

Financial income 0 0

Profit before tax 0 3

Appropriations 1 0

Tax 0 –1

Net profit 1 2

Attributable to:

Shareholders in parent company 0 0

Minority interests 0 0

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 2 1

Non-interest bearing current assets 43 64

Interest-bearing current assets 29 16

Total assets 74 81

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

40 40

Minority share of equity 0 0

Total shareholders’ equity 40 40

Untaxed reserves 5 6

Interest-bearing provisions 0 3

Interest-bearing current liabilities 12 12

Non-interest bearing current liabilities 14 20

Total liabilities and shareholders’ equity 74 81

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 14 –16

Cash flow from investing activities 1 –1

Cash flow from financing activities 0 0

KEY RATIOS 2007 2006

Return on equity (average), % –1.6 0.0

Return on total assets (average), % 0.0 3.7

Return on capital employed (average), % 0.0 5.3

Rop (average), % 0.0 7.4

Equity/assets ratio, % 58.9 54.2

OTHER, SEK million 2007 2006

Dividend 0 0

Average no. of employees 23 28

Sick leave, % 0.4 0.1

TURNOVER, SEK million

Chair: Stig Jönsson CEO: Hans-Erik Wiberg

Chair: Stig Jönsson Members: Christina Gustavsson, 

Monica Lagerqvist Nilsson, Eva Gianko, Anders Ågren, 

Siv Hellén Employee rep: Gerd Lindroos Auditor: 

 Annika Wedin, Öhrlings PricewaterhouseCoopers.

Fees to the board members elected at the Annual Gen-

eral Meeting total SEK 35,000 (35,000). No fee has 

been paid to the chairman of the board.
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SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work NO

Environmental policy YES

Environmental management system NO

Reports in compliance with IFRS NO

60 40 56 4443 57

Share owned by state 100%

Swedfund is a wholly state-owned risk 

capital company, whose mission is to 

contribute capital and expertise for in-

vestments in Africa, Latin America and 

certain countries in Eastern Europe. 

Investments shall contribute to sustain-

able development in the countries 

where they are made and contribute to 

achieving the objectives for Sweden’s 

global development policy and Swedish 

development co-operation.

OPERATIONS 

Swedfund, together with its strategic partners, 

shall establish viable and commercially-run 

companies through risk capital investments 

in the form of shares, loans and/or guaran-

tees, mainly in connection with direct invest-

ment. Investments can take place in coun-

tries which qualify for development finance 

according to OECD/DAC’s definition and in 

countries in Eastern Europe, which are not 

EU members. Operations are to be focused 

on the poorest countries. The commitments 

shall be of such a kind that it is considered 

they could not be financed on the private 

market. 

 During 2007, the board and the CEO made 

32 investment decisions for a total amount of 

SEK 908 million. During the same period, 11 

company sales (whole or part) took place. 

Swedfund operated in a total of 33 countries 

at the end of 2007.

FINANCES 

Swedfund’s total capital amounted in 2007 

to SEK 2,229 (1,725) million with an equity/

assets ratio of 79.8 (79.3) per cent. During 

the spring, a capital contribution of SEK 400 

million was made available to the company 

and SEK 15 million for technical assistance 

measures. Profit after appropriations and tax 

totalled SEK 17.4 (85.3) million. Profits in 

companies engaged in risk capital activities 

vary greatly from year to year depending on 

the results achieved in divestments.

OBJECTIVE 

Swedfund’s overall objective is to contribute 

to the objective of Swedish development co-

operation by investments that stimulate sus-

tainable economic development in the coun-

tries were investments have been made. 

 Operations are to be conducted in a commer-

cial way on the basis of this development 

goal. Swedfund’s aim is for the average return 

on equity before tax to exceed the average 

government bond yield with a one-year matu-

rity. It shall be endeavoured to collaborate 

with Swedish companies.

DIVIDEND POLICY 

There is no dividend policy since the compa-

ny does not have any dividend requirements 

from the owner.

ASSESSMENT 

In 2006, the Government Offices carried out 

an assessment of the company’s operations. 

This assessment led to the conclusion that 

Swedfund is a well-functioning but small 

state risk capital company. 

 During 2007, Swedfund has built up a 

model for analysis of the development effects 

of investments. Among other things, all 

 investments proposals are examined on the 

basis of expected development effects before 

the board’s decision. In conjunction with 

 divestments, special evaluation is also made 

of the development effects achieved. An 

 organisation for continuous follow-up is being 

built up. 

 During the last five-year period, the compa-

ny has met the target for return by a broad 

margin with an average return of 9.34 per 

cent compared with an average government 

bond yield of 2.93 per cent. The number of 

Swedish stakeholders participated in nine of 

a total of 17 contracted new additional in-

vestments during 2007.

 During 2008 and 2009, a capital contribu-

tion of SEK 300 million will be made availa-

ble to Swedfund with a view, among other 

things, of expanding the operation.

INCOME STATEMENT, SEK million 2007 2006

Net turnover 204 325

Other income 8 0

Expenses –128 –117

Changes in value –108 –89

Operating profit –24 119

Financial income 41 19

Financial expenses –1 –1

Profit before tax 16 137

Appropriations 10 –18

Tax –8 –34

Net profit 18 85

Attributable to:

Shareholders in parent company 18 85

Minority interests 0 0

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 4 2

Non-interest bearing current assets 119 32

Interest-bearing current assets 2,106 1,692

Total assets 2,229 1,726

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

1,702 1,285

Minority share of equity 0 0

Total shareholders’ equity 1,702 1,285

Untaxed reserves 107 117

Interest-bearing provisions 1 1

Interest-bearing long-term liabilities 348 270

Interest-bearing current liabilities 44 40

Non-interest bearing current liabilities 27 13

Total liabilities and shareholders’ equity 2,229 1,726

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities –126 –3

Cash flow from investing activities –104 –97

Cash flow from financing activities 525 189

KEY RATIOS 2007 2006

Return on equity (average), % 9.34 1.0

Return on total assets (average), % 0.9 8.6

Return on capital employed (average), % 0.9 8.9

Equity/assets ratio, % 79.8 79.3

OTHER, SEK million 2007 2006

Dividend 0 0

Gross investments 0 0

Depreciation and write-downs 0 0

Average no. of employees 24 19

Sick leave, % 1.6 3.3

RETURN ON EQUITY BEFORE TAX, %

Chair: Lars Gårdö CEO: Björn Blomberg

Chair: Lars Gårdö Members: Staffan Bohman, Elisabeth 

Westberg, Håkan Åkesson, Stina Mossberg, Maria 

 Norrfalk, Bo Göransson Auditor: Sussanne Sundvall, 

Öhrlings Pricewaterhouse Coopers

The fee to the chairman of the board is SEK 108,000 

(96,000) and to the vice-chairman SEK 70,000 

(59,000). Fees to the board members elected at the 

Annual General Meeting total SEK 55,000 (54,000).
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INCOME STATEMENT, SEK million 2007 2006

Net turnover 54 62

Expenses –55 –60

Operating profit –1 2

Financial income 1 0

Profit before tax 0 2

Appropriations 0 1

Tax 0 –1

Net profit 0 2

Attributable to:

Shareholders in parent company 0 0

Minority interests 0 0

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 1 1

Non-interest bearing current assets 16 25

Interest-bearing current assets 43 32

Total assets 60 58

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

35 37

Minority share of equity 0 0

Total shareholders’ equity 35 37

Untaxed reserves 4 4

Non-interest bearing current liabilities 21 17

Total liabilities and shareholders’ equity 60 58

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 13 –5

Cash flow from investing activities 0 0

Cash flow from financing activities –2 –1

KEY RATIOS 2007 2006

Return on equity (average), % 0.9 –1.4

Return on total assets (average), % 0.8 4.1

Return on capital employed (average), % 1.2 6.3

Rop (average), % neg 46.9

Equity/assets ratio, % 63.0 68.2

OTHER, SEK million 2007 2006

Dividend 0 2

Gross investments 0 0

Depreciation and write-downs 0 0

Average no. of employees 15 41

Sick leave, % 3.3 1.5

RETURN ON EQUITY, %

Chair: Lena Erixon CEO: Per-Erik Winberg

Chair: Lena Erixon Members: Kajsa Lindståhl, Christer 

Agerback, Sture Eriksson, Christofer Gyllenstierna 

(Bo Henriksson resigned and Christofer Gyllenstierna 

was elected at the Annual General Meeting in 2008) 

 Employee rep: Tommy Aldvin Deputy employee rep: 

Leif Jörud Auditor: Ove Olsson, BDO Nordic Stockholm 

AB.

The fee to the chairman of the board is SEK 0 (0). 

Fees to the board members elected at the Annual 

 General Meeting total SEK 80,000 (40,000).

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system NO

Reports in compliance with IFRS NO

83 17 67 3350 50

Share owned by state 100%

Swedish National Road Consulting AB 

(SweRoad) is a wholly state-owned 

company managed by the National 

Road Administration, according to a 

Riksdag resolution of 1982. The opera-

tions are carried out in close commu-

nity of interests with the National Road 

Administration. The resource base is 

mainly the knowledge and experience 

of the National Road Administration. 

The National Road Administration’s 

export activities are carried out in the 

form of cooperation with the equivalent 

authorities abroad and in the form of 

projects procured, in among other 

ways, by development assistance fund-

ing. SweRoad implements and admin-

isters international collaboration 

projects and carries out the procured 

commercial activity in its own name.

OPERATIONS

SweRoad carries out consultancy services 

outside Sweden, mainly to public authorities 

and in the road and transport, road safety and 

institutional development sectors. The servic-

es are provided on commercial terms with 

 financing directly from the customer or 

through national and multilateral develop-

ment assistance. The company’s services are 

characterised by a high level of expertise, 

 insight into the customer’s situation and high 

quality in implementation of assignments. 

The company’s operations have taken place 

during the year in some twenty countries in 

Europe (Albania, Denmark, Ireland, Lithua-

nia, Norway, Georgia, Romania and Serbia), 

Africa (Burundi, Morocco and Zambia), the 

Middle East (United Arab Emirates, Oman, 

Syria) and Asia (Kazakhstan, Laos) and Latin 

America (Costa Rica). Preparations have also 

been initiated for starting a major road safety 

project in Iran during 2008.

FINANCES

Invoicing totalled SEK 53.5 million. Expens-

es totalled SEK 54.5 million and operating 

profit was SEK –1 million. Net profit, after 

 appropriations and tax, totalled SEK 0.3 mil-

lion. The commissions are mainly financed by 

strong financial institutions and donors of 

 development assistance with good payment 

 capacity. The project risks are accordingly 

 relatively small.

OBJECTIVE

SweRoad is part of the National Road Admin-

istration, whose strategic intention for export 

operations is to make a reality of the National 

Road Administration’s vision “We make the 

good journey possible” – by making Swedish 

road and transport expertise available for the 

rest of the world. The National Road Adminis-

tration’s international expertise is to be sys-

tematically developed and maintained in 

such a way as comply in an efficient way with 

the goals of transport policy and to able to 

safeguard the interests of Sweden, the Ad-

ministration and other actors. The policy doc-

uments adopted by the National Road Admin-

istration, which apply for SweRoad as appli-

cable, shall guide operations. SweRoad has a 

business ethics policy and ensures that no 

 violations of human rights take place within 

the company’s sphere of influence.

DIVIDEND POLICY

Dividend principles for the period 2005–

2008 have been produced by the administra-

tor, the National Road Administration.

ASSESSMENT

The operations for 2007 show a poorer result 

than expected due to low turnover and post-

ponement of projects.

Outcome
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GENDER DISTRIBUTION, % Men Women

 Employees Management group Board
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INCOME STATEMENT, SEK million 2007 2006

Net turnover 1,525 1,528

Other income 8 5

Expenses –1,461 –1,461

Operating profit 72 72

Financial income 15 11

Financial expenses –26 –15

Profit before tax 61 68

Tax –24 –20

Net profit 37 48

Attributable to:

Shareholders in parent company 37 48

Minority interests 0 0

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 890 848

Interest-bearing fixed assets 111 149

Non-interest bearing current assets 87 104

Interest-bearing current assets 261 235

Total assets 1,349 1,336

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

701 669

Minority share of equity 0 0

Total shareholders’ equity 701 669

Interest-bearing provisions 189 190

Non-interest bearing provisions 48 44

Interest-bearing long-term liabilities 59 69

Non-interest bearing long-term liabilities 33 36

Interest-bearing current liabilities 12 22

Non-interest bearing current liabilities 307 306

Total liabilities and shareholders’ equity 1,349 1,336

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 178 98

Cash flow from investing activities –124 –72

Cash flow from financing activities –28 –29

KEY RATIOS 2007 2006

Return on equity (average), % 5.5 7.4

Return on total assets (average), % 6.5 6.2

Return on capital employed (average), % 9.2 8.8

Rop (average), % 12.5 12.7

Equity/assets ratio, % 52.0 50.1

OTHER, SEK million 2007 2006

Dividend 5 5

Gross investments 149 149

Depreciation and impairment 110 105

Average no. of employees 2,021 2,016

Sick leave, % 5.7 6.0

EQUITY/ASSETS RATIO, %

Chair:  Kerstin Lindberg  CEO: Magnus Ehrenstråhle

Göransson

Chair: Kerstin Lindberg Göransson Members: Ulf 

Blomgren, Per Johansson, Christer Berggren, Anders 

Björnek, Thomas Winskog, Christer Zetterberg, Annika 

Sten Pärson, Anna Nilsson-Ehle Employee reps: Rolf 

Jakobsson, Joakim Rönnlund Deputy employee reps: 

Erik Jonasson, Ingemar Andersson Auditors: Sten 

 Olofsson, Lindebergs Grant Thornton and Curt Öberg, 

Swedish National Audit Office

The fee to the chairman of the board is SEK 100,000 

(80,000) and to the vice-chairman SEK 80,000 

(57,000). Fees to the board members elected at the 

Annual General Meeting total SEK 65,000 (46,000).

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system ISO 14001

Reports in compliance with IFRS YES

89 11 78 2270 30

Share owned by state 52%

Car insurance companies 12% 

Swedish Association of Auto Dealers 

and Service Shops 12% 

Swedish Automobile Association 5%

Abstaining Motorists Association MHF 5%

Royal Swedish Automobile Club 5%

Other 9%

The Riksdag resolved in 1997 that AB 

Svensk Bilprovning should continue to 

have sole right to carry out vehicle in-

spections as stipulated in the Road 

Traffic Ordinance. The company’s objec-

tive is to promote road safety and the 

environment by checking the standard 

of vehicles. Vehicle inspection services 

shall be available throughout Sweden. 

The state owns 52 per cent of the com-

pany, the remainder being owned by 

different private interest organisations.

OPERATIONS 

Mandatory inspections and registration in-

spection in accordance with EU directives 

and national laws and regulations account for 

around 97 per cent of operations. Prices are 

to be the same throughout the country and 

availability is to be good. In addition, certain 

services are provided on a competitive basis 

such as crane and lift inspections, voluntary 

brake tests and environmental checks and 

quality checks. These are carried out in the 

company’s subsidiary. 

FINANCES 

Net profit totalled SEK 1,534 million, which 

is at the level of the previous year. Operating 

profit amounted to SEK 72.3 million. Net 

profit for the year decreased to SEK 37.7 

million mainly due to a deterioration in net 

 financial items. The group’s investments 

amounted to SEK 148.9 million in 2007. 

The financial position continues to be good 

with an equity/assets ratio of 52 per cent. 

It is also worthy of note that the price for an 

inspection has been unchanged since 2002. 

Continued stable economic development is 

expected in 2008 with marginal increases of 

both turnover and profit. 

OBJECTIVE 

The overall objective is to promote the envi-

ronment and road safety. The operation is to 

be carried out impartially, with good availabil-

ity and high quality. The company is to have 

the lowest price in Europe for a comparable 

vehicle inspection and an equity/assets ratio 

of at least 25 per cent. The company endeav-

ours to continuously improve control of opera-

tions by clear, relevant and concrete goals. 

Apart from environmental and security objec-

tives, goals exist in the areas of stakeholders, 

finance, personnel and process. 

DIVIDEND POLICY

Taking into consideration the company’s fi-

nancial position, dividend may be paid at a 

maximum of 1.5 per cent of 25 per cent of 

the balance-sheet total.

ASSESSMENT 

The operation is characterised by sound fi-

nances and a very high proportion of satisfied 

customers. 93 per cent of private customers 

are satisfied with everything from booking 

and arrival registration to the staff’s reception 

and ability to explain and give advice during 

the inspection.

 The company’s operations have been con-

ducted efficiently during 2007 on the basis 

of its mission and have contributed to in-

creased road safety and a reduction of the 

impact of vehicles on the environment. The 

company’s activities serve an important func-

tion. Of the 4 million vehicles inspected every 

year, around a third are not passed due to 

safety defects. In the light of continuous 

 investments in new technology and sound 

 finances, the company is a driving and active 

player in the field of road safety. Furthermore, 

the company enjoys the confidence of its cus-

tomers. During 2007, Bilprovningen has com-

plied with both its financial and other targets.

 The National Audit Office published a report 

during the year which gave a high rating to Bil-

provningen’s availability. Furthermore, it was 

noted that a severe financial crisis in the early 

2000s had been dealt with in a creditable way.

 Work is in process with a view to exposing 

the vehicle inspection market to competition. 

Bilprovningen has contributed actively to this 

report with advice and is preparing for 

changed conditions for the activity.

Objective

Outcome
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AB Svensk Exportkredit (SEK) was 

 created jointly by the state and the 

Swedish commercial banks in 1962 

with a view to providing Swedish indus-

try with better access to long-term fi-

nancing and thus increasing its com-

petitiveness. Since 2003, the state has 

been the sole owner of SEK. SEK’s task 

is to secure access to financial solu-

tions for export and the infrastructure.

OPERATIONS 

SEK engages in financing operations and can 

otherwise participate in Swedish and interna-

tional financing operations on a commercial 

basis. SEK also administers, on behalf of the 

state, the Swedish system for state-aided ex-

port credits at fixed interest (known as the 

CIRR system) and the state’s development 

assistance credit system. 

 SEK’s total volume of new customer financ-

ing solutions amounted to SEK 56.8 (63.95) 

billion in 2007. Corporate lending increased 

to SEK 33.8 (27.7) billion, of which new ex-

port credits amounted to SEK 18.0 (18.6). 

Lending to the public sector amounted to 

SEK 10.7 billion and to the financial sector 

SEK 8.6 billion. The largest part of lending to 

the public sector is for infrastructural invest-

ments.

FINANCES 

Return on equity amounted to 9.2 (10.2) per 

cent after tax. Core operating profit for 2007 

was SEK 533.6 (538.1) million. SEK is re-

porting in compliance with IFRS and its core 

profit for the first time in 2007. Core profit is 

operating profit excluding certain effects of 

market valuation and operating profit accord-

ing to IFRS is operating profit including cer-

tain effects of market valuation. Operating 

profit according to IFRS is SEK 506.9 

(501.3) million. 

 Net interest income increased to SEK 

833.1 (793.0) million. The capital adequacy 

ratio was 17.1 without the Basel-1 based 

supplementary requirement and 8.9 per cent 

with the Basel-1 supplementary requirement 

as at 31 December 2007. SEK’s rating for 

long-term liabilities is AA+ from Standard & 

Poor’s and Aa1 from Moody’s.

OBJECTIVE 

SEK provides medium- and long-term credits 

for Swedish export transactions and for in-

vestments. SEK is to promote the develop-

ment of the Swedish business sector and 

Swedish export industry and otherwise to par-

ticipate in Swedish international financing 

activity on a commercial basis. SEK is con-

tinuing to focus on increasing its range of 

products and adapting activities to customer 

requirements. Operations are to be conducted 

so as to provide a satisfactory return on in-

vested capital. SEK’s board establishes the 

company’s business plan annually for a three-

year period and evaluates this business plan 

continuously. 

DIVIDEND POLICY 

SEK’s dividend policy aims at generating in 

the long term a market return on equity at the 

same time as the company is always to have 

risk capital which exceeds the legal require-

ments by a broad margin. The Government 

declared in 2003 that SEK would have a re-

strictive dividend policy in the light of the re-

duction of core capital that took place in con-

junction with the change of ownership. 

ASSESSMENT 

During the year, SEK has fulfilled its role of 

promoting the development of the Swedish 

business sector and Swedish export industry 

by the provision of credit focused on the ex-

port industry and financing of infrastructural 

investments. SEK has moreover been very 

successful in its borrowing despite a dis-

turbed and turbulent market.

INCOME STATEMENT, SEK million 2007 2006

Net interest income 833.1 793.0

Commission income 31.6 26.4

Commission expenses –19.1 –26.7

Net financial transactions –24.3 –7.9

Other operating income 0.3 1.5

Total operating income 821.6 800.3

General administrative expenses –284.0 –254.0

Depreciation, non-financial assets –30.2 –30.4

Other operating expenses –0.5 –0.6

Operating profit 506.5 507.6

Tax –153.9 –145.8

Net profit 353.0 355.5

BALANCE SHEET, SEK million 2007 2006

Assets

Total assets 297,259 297,348

Total assets 297,259 297,348

Shareholders’ equity, provisions and liabilities

Total liabilities and provisions 292,763 240,964

Total shareholders’ equity 4,497 3,627

Total liabilities, provisions and 

shareholders’ equity

297,259 245,215

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities –54,666 57,448

Cash flow from investing activities –6 –7

Cash flow from financing activities 60,7889 59,097

KEY RATIOS 2007 2006

Return on equity (average), % 9.2 10.2

Capital adequacy ratio, % 17.1 13.8

OTHER, SEK million 2007 2006

Dividend 0 0

Gross investments 4 6

Depreciation and impairment 30 30

Average no. of employees 155 146

Sick leave, % 2.0 2.1

NEW CUSTOMER FINANCING SOLUTIONS, SEK billion

Chair: Ulf Berg CEO: Peter Yngwe

Chair: Ulf Berg Members: Christina Liffner, Risto 

 Silander, Pirkko Juntti, Bo Netz, Harald Sandberg, 

Helena Levander, Jan Roxendal, Karin Apelman 

 Auditor: Jan Birgersson, Revisionsbyrån PWC 

The fee to the chairman of the board is SEK 165,000 

(160,000). Fees to the board members elected at the 

Annual General Meeting total SEK 82,000 (80,000).

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system NO

Reports in compliance with IFRS YES

52 48 56 4471 29

Share owned by state 100%

GENDER DISTRIBUTION, % Men Women

 Employees Management group Board

Export credits 18.0

Other lending to exporters 9.6

Lending to other companies 6.2

Lening to the public sector 10.7

Lending to the financial sector 8.6

Syndicated customer transactions 3.7Total 56.8
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SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work NO

Environmental policy YES

Environmental management system NO

Reports in compliance with IFRS NO

50 50 55 4550 50

Share owned by state 85%

Swedish association of local 

authorities 10%

Confederation of Swedish Enterprise 5%

www.msr.se • Reg. no. 556514-0794 • AB SVENSKA MILJÖSTYRNINGSRÅDET

Aktiebolaget Svenska Miljöstyrnings-

rådet (Swedish Environmental 

Management Council) was established 

in 1995, to perform the tasks of 

Swedish registration body pursuant to 

the European Eco Management and 

Audit System, EMAS. The activity now 

also includes the international system 

of environmental product declarations 

(EPD) and responsibility for administer-

ing and developing systems for sustain-

able public and other procurement 

(The s procurement criteria).

 The company is jointly owned by the 

state (85%), the Swedish Association 

of Local Authorities and the 

Confederation of Swedish Enterprises.

OPERATIONS 

The Swedish Environmental Management 

Council (The Council) manages and develops 

three voluntary environmental systems. EMAS 

describes how preventive environmental man-

agement work can be developed in stages, in-

cluding planning, implementing, monitoring 

and continuously improving the environmen-

tal performance of an organisation. EPD is an 

international system for environmental prod-

uct declarations with a fact-based method to 

describe the environmental performance of 

products and services based on a holistic per-

spective – from extraction of raw materials to 

final waste management. 

 The third system is the Council’s procure-

ment criteria, which provide guidance for pro-

curing units in the state, local government 

and the business sector on how to include 

environmental aspects in procurement in the 

best way. Work on producing criteria as a sup-

port in procurement of a number of common 

product areas is an important part of the 

 activity in the sphere of environmentally-

 compatible procurement.

FINANCES

Operations are financed by registration and 

annual fees from the organisations belonging 

to the EMAS and EPD systems. The company 

also participates in project activities that pro-

duce some income. It has received a govern-

ment grant of SEK 14.3 million in 2007 for 

operations in the first year of the Govern-

ment’s three-year action plan for environmen-

tally-sustainable procurement. Turnover was 

SEK 12 (7) million. The equity/assets ratio 

was 27.5 (60.0) per cent.

OBJECTIVE 

The Swedish Environmental Management 

Council is to support industry, the rest of the 

business sector and public administration to 

further develop its environmental work in a 

systematic and cost-effective way. Ity shall 

also provide those who openly describe the 

purpose of and result of their environmental 

work with an award award that is recognised 

nationally and internationally. 

 The financial objective is for activities re-

lating to EMAS and EPD to produce a suffi-

cient surplus to enable expanded and im-

proved information services. In March 2007, 

the Government adopted a three-year action 

plan for environmentally compatible public 

procurement in which the Council is an im-

portant player. One goal of the procurement 

activity is to make it easier for procurers 

when stipulating requirements to enable the 

time and resources invested to lead to the 

greatest possible benefit to the environment, 

as well as a good agreement.

DIVIDEND POLICY 

The activity is not intended to be profit-making.

ASSESSMENT 

During the year, EMAS registrations have con-

tinued to decrease slightly, as has been the 

case in northern Europe. The work of the 

Swedish Environmental Management Council 

with EPD in 2007 entails a further interna-

tional broadening of the activity to new sec-

tors, product groups and services. The Coun-

cil’s procurement activities in 2007 were 

characterised to a great extent by work with 

the Government’s action plan.

INCOME STATEMENT, SEK million 2007 2006

Net turnover 12 7

Expenses –12 –7

Operating profit 0 0

Profit before tax 0 0

Net profit 0 0

Attributable to:

Shareholders in parent company 0 0

Minority interests 0 0

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing current assets 3 2

Interest-bearing current assets 7 3

Total assets 10 5

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

3 3

Minority share of equity 0 0

Total shareholders’ equity 3 3

Non-interest bearing current liabilities 7 2

Total liabilities and shareholders’ equity 10 5

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 0 0

Cash flow from investing activities 0 0

Cash flow from financing activities 0 0

KEY RATIOS 2007 2006

Return on equity (average), % 0 0

Return on total assets (average), % 0 0

Equity/assets ratio, % 27.5 60.0

OTHER, SEK million 2007 2006

Dividend 0 0

Gross investments 0 0

Depreciation and write-downs 0 0

Average no. of employees 8 6

RETURN ON EQUITY, number

EMAS REGISTRATIONS, %

Chair: Lars Parkbring  CEO: Sven-Olof Ryding

Chair: Lars Parkbring Members: Annaa Mattsson, Inger 

Strömdahl, Peter Wenster, Mats Calmerbjörk, Johan 

Gerklev, Stefan Holm, Maria Ohlman, Anna Sander 

 Auditors: Jan Nordlöv and Stefan Älgne, KPMG

The fee to the chairman of the board is SEK 45,000 

(44,000). The fee to the vice-chairman is SEK 10,300 

(0). Fees to the board members elected at the Annual 

General Meeting total SEK 10,300 (10,300).
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SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy NO

Environmental management system NO

Reports in compliance with IFRS YES

73 27 29 7190 10

Share owned by state 100%

The Swedish Space Corporation 

(Rymdbolaget) develops, tests and 

takes care of the operation of various 

Swedish and international space and 

flight systems. The company was 

 established in 1972.

OPERATIONS 

The Swedish Space Corporation engages in 

activities in four business areas: Space Sys-

tems, Satellite Operations, Aerospace Servic-

es and Airborne Systems. The Space Corpora-

tion also owns 100 per cent of the shares in 

LSE AG, NanoSpace AB and ECLAPS AB. 

LSE AG supplies satellite operation systems. 

NanoSpace AB engages in development in 

the sphere of micro electro mechanical 

 systems for space applications. ECAPS AB 

develops and manufactures environmentally-

friendly propulsion systems, mainly intended 

for space applications. The Space Corpora-

tion carries out operations at five facilities in 

Sweden: Solna (the head office and develop-

ment centre), Esrange Space Center in Kiruna 

(launching and testing services and satellite 

communications), Vidsel (testing of flight 

 systems), Ågesta (teleport services) and 

Salmijärvi (satellite operations for ESA). 

 During the year, the development of the 

PRISMA satellite system has continued in 

close collaboration with the Swedish and 

 European space industry. Prisma is to demon-

strate the possibility of satellites autono-

mously meeting in space, “rendezvous”. On 

board of Prisma are innovative propulsion 

systems from ECAPS AB and NanoSpace AB. 

The Prisma satellites are to be launched in 

2009.

FINANCES

The Space Corporation’s net turnover amount-

ed to SEK 551 (524) million, an increase of 

5 per cent compared with the previous year. 

The net profit for the year was SEK 8 (–15) 

million. Earnings have been mainly from par-

ticipations in associated companies, SES 

 Sirius AB, and dividends from associated 

companies and subsidiaries. The return on 

equity was 2.1 per cent (neg). The equity/ 

assets ratio was 66 (72) per cent. The board 

proposes a dividend of SEK 6 million for 

2007.

OBJECTIVE 

The Swedish Space Corporation is to provide 

a return on equity of 10 per cent over a busi-

ness cycle.

DIVIDEND POLICY

According to the dividend policy adopted at 

the Annual General Meeting, the Swedish 

Space Corporation is to pay a long-term 

 dividend of 30–50 per cent of net profit.

ASSESSMENT

The Swedish Space Corporation has had a 

good year in 2007 and achieved most of the 

operational goals. The Space Corporation has 

not achieved the financial targets. The com-

pany should endeavour to strategically devel-

op business within the activities that generate 

stable cash flows that can support the more 

project-based activity. The Swedish Space 

Corporation’s investments in and financing of 

subsidiaries and associated companies shall 

support the company’s long-term strategy. 

A partial divestment of the holding in Sirius 

AB is expected to produce a result in 2008 

that exceeds the financial targets. 

THE SWEDISH SPACE CORPORATION • Reg. no. 556166-5836 • www.rymdbolaget.se

INCOME STATEMENT, SEK million 2007 2006

Net turnover 551 524

Other income 10 5

Expenses –560 –518

Result from shares in associated companies 5 –9

Operating profit 6 2

Financial income 10 5

Financial expenses –4 –18

Profit before tax 12 –11

Tax –4 –4

Net profit 8 –15

Attributable to:

Shareholders in parent company 8 –15

Minority interests 0 0

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 169 175

Interest-bearing fixed assets 168 169

Non-interest bearing current assets 124 87

Interest-bearing current assets 132 105

Total assets 593 536

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

394 388

Minority share of equity 0 0

Total shareholders’ equity 394 388

Non-interest bearing provisions 14 17

Non-interest bearing current liabilities 185 131

Total liabilities and shareholders’ equity 593 536

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 46 1

Cash flow from investing activities –16 –21

Cash flow from financing activities –3 –30

KEY RATIOS 2007 2006

Return on equity (average), % 2.1 neg.

Return on total assets (average), % 2.8 1.3

Return on capital employed (average), % 4.1 1.7

Rop (average), % 1.0 10.3

Equity/assets ratio, % 66.3 73

OTHER, SEK million 2007 2006

Dividend 6 3

Gross investments 22 34

Depreciation and impairment 27 40

Average no. of employees 438 374

Sick leave, % 2.4 2.9

RETURN ON EQUITY, %

Chair: Olof Rydh CEO: Lars Persson

Chair: Olof Rydh Members: Per-Erik Mohlin, Maria 

Strömme, Viktoria Aastrup, Carl-Johan Blomberg,  

Ulla-Britt Fräjdin-Hellqvist, Hanna Lagercrantz (Hanna 

Lagercrantz was elected at the Annual General Meet-

ing in 2008) Employee rep: Carl-Ivar Mörtberg Deputy 

employee reps: Lennart Jonasson, Christer Colliander, 

Maria Hjerpe Auditor: Stefan Holmström, KPMG.

The fee to the chairman of the board is SEK 160,000 

(120,000). Fees to the board members elected at the 

Annual General Meeting total SEK 80,000 (60,000).
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www.skeppshypotek.se • Reg. no. 262000-1046 • THE SWEDISH SHIPS MORTGAGE BANK

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work NO

Environmental policy YES

Environmental management system NO

Reports in compliance with IFRS NO

50 50 64 36

Share owned by state 100%

The Swedish Ships Mortgage Bank (the 

bank) was established in 1929 with 

the task of facilitating finance for 

Swedish shipping companies and con-

tributing to the renewal of the Swedish 

merchant fleet. The activities of the 

bank are subject to the Swedish Ships 

Mortgage Bank Act (1980:1097). The 

bank is not a limited company but a 

form of association of its own with a 

status under public law. The Govern-

ment appoints the board of directors 

and auditors and grants the board 

 discharge from liability.

OPERATIONS 

The bank is to contribute to the renewal and 

modernisation of the Swedish merchant fleet. 

The bank finances shipping operations which 

are Swedish-owned or foreign-owned with 

substantial Swedish interests and primarily 

advances long-term loans against security in 

Swedish or foreign ships. The bank conducts 

its operations on commercial terms and in 

competition with other credit institutions. 

The bank also administers the affairs of the 

Board for Shipping Support on behalf of the 

Government. 

FINANCES 

The result amounted to SEK 57.7 million, 

which is a decrease of SEK 2.7 million com-

pared with the previous year. Around SEK 6 

million was charged to the result relating to 

transition to statutory IFRS, which affects the 

result as a one-off expense. The reserve fund 

amounted to SEK 1,313 million. The bank 

has granted but not paid out loans of around 

SEK 200 million and loan payments during 

2007 totalled SEK 1,545 million. At the end 

of 2007, the loan stock was SEK 5,830 mil-

lion. Total assets amounted to SEK 6,842 

million.

OBJECTIVE 

The objective of the bank’s activity is to facil-

itate financing for shipping operations with a 

Swedish owner or foreign ownership with 

 substantial Swedish interests. The owner has 

not set any financial targets for the bank. 

However, by law, the bank is to retained earn-

ings shall be paid to a reserve fund (equity). 

The reserve fund is to be used to cover any 

losses in the business.

 The bank’s board, which is responsible for 

administration of the activity, has decided on 

financial targets, where the capital adequacy 

ratio is to be at least 12 per cent and the 

 equity/assets ratio at least 10 per cent. In ad-

dition, the bank shall strive to attain a good 

balance between competitiveness and profit-

ability.

DIVIDEND POLICY

The bank’s profit is to be retained in its en-

tirety in the operation in accordance with the 

law regulating the bank’s activity. There is no 

dividend policy and the bank therefore does 

not pay dividend.

ASSESSMENT 

The shipping industry has been characterised 

by strong demand in 2007. As a consequence 

of this, demand for new ships and related 

 financing have been at a relatively high level 

during 2007. Through efficient management 

and attractive financial solutions, the bank 

has contributed to financing and renewal of 

the Swedish merchant shipping fleet. The 

bank´s specialist expertise in shipping and 

high level of service are appreciated by the 

shipping industry. 

 The bank has complied well with the finan-

cial targets set for the activity and had neither 

loan losses nor doubtful credits. The  equity/

assets ratio and the capital adequacy ratio 

 totalled 19.2 per cent. Return on equity 

 totalled 4.5 per cent. The financial situation 

is strong and allows expansion.

INCOME STATEMENT, SEK million 2007 2006

Net turnover 331, 283,

Expenses –273 –223

Operating profit 58 60

Profit before tax 58 60

Net profit 58 60

Attributable to:

Shareholders in parent company 58 60

Minority interests 0 0

BALANCE SHEET, SEK million 2007 2006

Assets

Interest-bearing fixed assets 6,773 7,030

Non-interest bearing current assets 63 60

Interest-bearing current assets 6 8

Total assets 6,842 6,738

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

1,313 1,255

Minority share of equity 0 0

Total shareholders’ equity 1,313 1,255

Non-interest bearing provisions 14 7

Interest-bearing long-term liabilities 5,477 5,802

Non-interest bearing current liabilities 38 34

Total liabilities and shareholders’ equity 6,842 7,098

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 66 65

Cash flow from investing activities 0 0

Cash flow from financing activities –68 –62

KEY RATIOS 2007 2006

Return on equity (average), % 4.5 5.1

Return on total assets (average), % 0.8 0.9

Capital base,SEK million 1,313 1,255

Equity/assets ratio, % 19.2 17.7

OTHER, SEK million 2007 2006

Dividend 0 0

Gross investments 0 0

Depreciation and write-downs 0 0

Average no. of employees 8 8

LENDING TO SHIPPING COMPANIES, SEK million

Chair: Erling Gustafsson CEO: Lars Johanson

Chair: Erling Gustafsson Vice-chair: Lars Höglund 

Members: Agneta Rodosi, Tomas Abrahamsson, Håkan 

Larsson, Fredrik Lantz, Hanna Lagercrantz (Hanna 

 Lagercrantz was elected and Patrik Jönsson resigned 

at the Annual General Meeting in 2008) Auditors: 

 Harald Jagner, Deloitte, and lay auditor Fredrik Ahlén 

from the Ministry of Enterprise, Energy and Communi-

cations.

The fee to the chairman of the board is SEK 120,000 

(112,000). Fees to the vice-chairman total SEK 

48,000 (44,000). Fees to the board members elected 

at the Annual General Meeting total SEK 48,000 

(44,000). 
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SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system OWN

Reports in compliance with IFRS YES

54 46 57 4371 29

Share owned by state 100%

AB SVENSKA SPEL • Reg. no. 556460-1812 • www.svenskaspel.se

AB Svenska Spel was established in 

1996 by a merger of Svenska Penning-

lotteriet AB and AB Tipstjänst. 

 The activity that Svenska Spel is to 

engage in is shown by Government Bill 

1995/96:169. Svenska Spel’s has been 

granted a licence by the Govern ment to 

arrange lotteries, number games and 

betting at sports competitions, slot 

 machine games, casino games and 

poker games. 

 The current licence for games, lotter-

ies and slot machine games applies 

until 31 December 2008. Svenska 

Spel or a wholly-owned subsidiary has 

a licence to arrange casino games until 

31 December 2009 and a licence to 

arrange and act as an intermediary in 

arranging poker games on the Internet 

until 30 June 2008. 

OPERATIONS

The ambition of the state is to endeavour for 

the gaming market to develop in a positive 

way within the framework of social responsi-

bility, well-developed service and without the 

risk of the security of the operation being ne-

glected. This is to take place while maintain-

ing and developing continued good profitabil-

ity for organisations and the state.

 Svenska Spel’s assignment from the Govern-

ment is therefore to arrange games and lotter-

ies after being granted a licence by the Gov-

ernment and to take into consideration the 

consumers’ interests by offering a credible 

 alternative to illegal gaming. It shall be en-

deavoured to provide a well-developed service, 

both in metropolitan and sparsely-populated 

rural areas. The assignment also includes giv-

ing priority to social considerations for protec-

tion when developing gaming forms and in 

other activities. The risk of fraud and illegal 

gaming shall also be taken into account. Max-

imum security in gaming management is to be 

aimed at. The supervisory authority shall be 

able to carry out an efficient and independent 

scrutiny. In its marketing, Svenska Spel shall 

adopt a responsible approach which also in-

volves social commitment, with a view to not 

being perceived as unduly intrusive.

FINANCES

Net turnover from gaming operations etc. to-

talled SEK 7,915 (7,351) million, an in-

crease in relation to the previous year of SEK 

564 million or 7.7 per cent. Profit after net 

financial items and tax totalled SEK 5,247 

(4,807) million, which is an increase in earn-

ings of 9.2 per cent or SEK 440 million.

 Profit after financial items and tax includes 

sales of shares in one of the group’s property 

companies. Excluding this item of a one-off 

nature, the increase in relation to the previ-

ous year is SEK 347 million or 7.2 per cent. 

 Svenska Spel is exempted from lottery and 

income tax. The company’s profits are paid in 

to the popular and sports movement and the 

Swedish state in the way specified by the 

Government.

OBJECTIVE

Svenska Spel’s internal objectives are ex-

pressed in result objectives laid down by the 

board. The result objective is geared to a long-

term target and includes a balance between 

result level and assumption of responsibility. 

 For 2007, the group’s result objective after 

financial items and tax totalled SEK 5,141 

million. The positive deviation in relation to 

this target was SEK 106 million.

DIVIDEND POLICY

According to Svenska Spel’s articles of asso-

ciation, no dividend payments shall be made 

to the shareholder when distributing profit. 

All profit shall be disposed in the way stipu-

lated by the Government.

ASSESSMENT

In 2007, Svenska Spel has met the targets 

set by the Government and the Riksdag. Of 

the company’s profit of SEK 5,247 (4,807) 

million, SEK 3,657 (3,437) million goes to 

the state and SEK 1,570 (1,370) million to 

organisations.

INCOME STATEMENT, SEK million 2007 2006

Gambling and lottery income 21,716 20,281

Winners’ share –11,852 –11,114

Commission –1,916 –1,787

Other –33 –29

Expenses for staff and other expenses –2,899 –2,677

Capitalised work on own behalf 20 89

Operating profit 5,128 4,763

Earnings from associated companies – 3

Financial items and tax 123 42

Net profit 5,247 4,807

Attributable to:

Shareholders in parent company 5,247 4,807

Minority interests 0 0

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 1,293 1,674

Interest-bearing fixed assets 1,137 1,262

Non-interest bearing current assets 1,898 1,459

Interest-bearing current assets 3,640 2,680

Total assets 7,968 7,076

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

5,248 4,807

Minority share of equity 0 3

Total shareholders’ equity 5,248 4,810

Non-interest bearing provisions 16 18

Non-interest bearing long-term liabilities 1,119 1,036

Non-interest bearing current liabilities 1,586 1,212

Total liabilities and shareholders’ equity 7,968 7,076

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 4,739 4,661

Cash flow from investing activities 810 161

Cash flow from financing activities –4,807 –4,569

KEY RATIOS 2007 2006

Return on equity (average), % 104.4 102.5

Return on total assets (average), % 71.0 69.0

Return on capital employed (average), % 106.2 101.5

Equity/assets ratio, % 65.9 68.0

OTHER, SEK million 2007 2006

Dividend 5,247 4,807

Gross investments 205 405

Depreciation and write-downs 309 261

Average no. of employees 1,588 1,486

Sick leave, % 3.8 4.6

GRANTS TO POPULAR AND SPORTS MOVEMENTS,

SEK million

Chair: Margareta Winberg CEO: Anders Hägg

Chair: Margareta Winberg (Anders Gustafzon resigned 

at the Annual General Meeting in 2008) Members: 

Eva-Britt Gustafsson, Lena Melinder, Björn Fries, Lars 

Otterbeck, Lena Jönsson, Stefan Borg, (Karing Johans-

son resigned and Eva-Britt Gustafsson were elected at 

the Annual General Meeting in 2008) Employee reps: 

Anders Andersson, Bertil Sandström, Elin Sundin Dep-

uty employee reps: Anders Andersson, Britta Höglund, 

Elin Sundin Auditors: Öhrlings PriceWaterhouseCoop-

ers Revisionsbyrå, Per Wårdhammar and Lars Nord-

strand, Swedish National Audit Office.

The fee to the chairman of the board is SEK 186,000 

(180,000). Fees to the board members elected at the 

Annual General Meeting total SEK 93,000 (90,000).
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the Öresundsbro Konsortiet to own and 

manage the Swedish 50 per cent share 

of the Öresund Bridge and the Swedish 

land-based approaches to the bridge. 

Sweden established Svedab AB, Svensk -

Danska Broförbindelse AB in 1991. 

Denmark correspondingly established 

A/S Öresund in the same year. The 

companies were set up to build and op-

erate the fixed link between Malmö and 

Copenhagen. Svedab and    A/S Öresund 

subsequently established the jointly-

owned Øresundsbro Konsortiet (Consor-

tium). The Consortium built and fi-

nanced the 16 km long coast-to-coast 

link – commonly referred to as the Öre-

sund Bridge. The bridge connection 

consists of both road and rail traffic 

between the two countries. The Consor-

tium owns the Öresund Bridge and is 

also responsible for financing, operat-

ing/maintenance, customer service and 

marketing of the facility. 

OPERATIONS

Svedab’s operations are mainly focused on 

 financial group and company management 

and operation and maintenance of the Swed-

ish land approaches to the Öresund Bridge. 

The agreement between Sweden and Den-

mark means that the costs for construction, 

interest expense and current operating ex-

penses are to be covered by charges from 

those using the Öresund Bridge. Road users 

are to bear the major part of financing the 

link. Operators using the railway across the 

Öresund Bridge shall pay an annual fixed 

charge to the Swedish Rail Administration 

and the Danish state-owned rail enterprise, 

Bane-danmark. Svedab and A/S Öresund are 

jointly responsible for the obligations that can 

arise in the Consortium’s activities. The Sved-

ab shares are managed by the Government 

Offices (Ministry of Enterprise, Energy and 

Communications).

FINANCES

The positive development of the Öresund 

Bridge has continued during 2007. The in-

creased income from road traffic and the con-

tinued low interest and operating expenses 

mean that the Consortium’s debt is continu-

ing to decrease. The estimated repayment pe-

riod for the Consortium’s loans has thus been 

reduced from 33 to 30 years. It is estimated 

that  Svedab’s loans will be repaid by around 

2035. The Government and the Riksdag have 

decided that the Öresund Link should not be 

a charge on the state budgets of the two 

countries. Expenses are to be wholly covered 

by income from traffic charges. The Consorti-

um finances its activity through loans on the 

open market and Svedab through loans at the 

Government Offices.

OBJECTIVE

The objective of Svedab’s activity is to oper-

ate the fixed road and railway link between 

Copenhagen and Malmö and provide private 

travellers and the business sector a satisfac-

tory, safe and environmentally-friendly traffic 

solution. 

DIVIDEND POLICY

No dividend requirements have been set by 

the owner. 

ASSESSMENT

The development of the Öresund Bridge has 

exceeded the original calculations. The very 

positive development of the Öresund Bridge 

is continuing and contributing to increasing 

integration between Sweden and Denmark. At 

the same time, the link entails a decreased 

burden on the environment compared with 

previous ferry traffic. Traffic is continuing to 

increase. Road traffic increased by a total of 

17 per cent in 2007 compared with 2006. 

The number of train passengers increased by 

25 per cent. 

www.svedab.se • Reg. no. 556432-9083 • SVENSK-DANSKA BROFÖRBINDELSEN AB, SVEDAB

INCOME STATEMENT, SEK million 2007 2006

Net turnover 858 779

Expenses –472 –447

Operating profit 386 332

Net financing expenses –601 –548

Changes in value net 377 423

Profit before tax 162 207

Tax –46 –58

Net profit 116 149

Attributable to:

Shareholders in parent company 116 149

Minority interests 0 0

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 14,530 14,244

Interest-bearing fixed assets 1,705 1,643

Non-interest bearing current assets 383 359

Interest-bearing current assets 841 328

Total assets 17,459 17,691

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

–388 –373

Minority share of equity 0 0

Total shareholders’ equity –388 –373

Non-interest bearing provisions 123 0

Interest-bearing long-term liabilities 14,564 15,326

Non-interest bearing long-term liabilities 0 0

Interest-bearing current liabilities 2,539 2,171

Non-interest bearing current liabilities 621 568

Total liabilities and shareholders’ equity 17,459 17,691

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 647 554

Cash flow from investing activities –39 –48

Cash flow from financing activities –1,103 –349

KEY RATIOS 2007 2006

Return on equity (average), % neg neg

Return on total assets (average), % 2.7 2.3

Return on capital employed (average), % 2.8 2.4

Rop (average), % 2.7 2.3

Equity/assets ratio, % neg neg

OTHER, SEK million 2007 2006

Dividend 0 0

Gross investments 101 110

Depreciation and impairment 259 251

Average no. of employees 92 87

Sick leave, % 4.7 4.7

PASSENGER JOURNEYS, ÖRESUND BRIDGE, million

Chair: Karin Starrin CEO: Lars Christiansson

Chair: Karin Starrin Members: Ingemar Skogö, Hans 

Brändström, Elisabeth Annell Auditors: Mats Åker-

lundh, Öhrlings PricewaterhouseCoopers and Carin 

 Rytoft Drangel, Swedish National Audit Office.

The fee to the chairman of the board is SEK 119,000 

(119,000). Fees to the board members elected at the 

Annual General Meeting total SEK 60,000 (60,000).

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system YES

Reports in compliance with IFRS YES

46 54 50 50

Share owned by state 100%
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SVERIGES BOSTADSFINANSIERINGSAKTIEBOLAG, SBAB • Reg. no. 556253-7513 • www.sbab.se

SBAB is a residential mortgage com-

pany, which is independent of the 

banks. The company shall contribute to 

diversity and competition in the resi-

dential mortgage market. In 1985, 

SBAB took over the task of financing 

state residential mortgages which had 

previously been financed through the 

state budget. Competitive lending 

started in 1991 when SBAB was given, 

among other things, the right to offer 

first-mortgage loans in competition 

with other providers of mortgage 

 finance. 

OPERATIONS 

SBAB offers residential mortgage loans and 

saving via the Internet and telephone and 

corporate loans. SBAB’s task is to contribute 

to increased competition in the Swedish resi-

dential mortgage market in a profitable way. 

SBAB has a total market share of 9.4 per 

cent (31.12.2007). In April 2007, SBAB 

 introduced savings products for consumers. 

2006, SBAB’s rating from Moody’s and 

Standard & Poor’s were Aa3/AA- as at 31 

 December 2007. In February (5 February 

2008), Moody’s downgraded SBAB’s long-

term rating for non-covered debt from Aa3 to 

A1. SBAB’s short-term rating and the subsidi-

ary SCBC’s rating were not affected and have 

the highest possible credit rating, P-1 and 

Aaa respectively.

FINANCES 

New lending in the corporate market totalled 

SEK 10.7 million and the loan portfolio 

amounts to SEK 64 million. New lending in 

the private market amounts to SEK 21.8 mil-

lion and the portfolio amounts to SEK 113.8 

million. The year has also been characterised 

by very tough competition and strong pres-

sure on margins. Deposits from consumers 

amounted to SEK 759 million.

 Operating profit for the whole year was SEK 

258 (840) million. The decrease in operating 

profit is attributable to the change in value of 

SBAB’s liquidity portfolio. The operating prof-

it adjusted for unrealised change in market 

value totalled SEK 874 million. 

 SBAB’s liquidity portfolio is a liquidity re-

serve which is intended to manage the liquid-

ity and funding risks. SBAB values every se-

curity individually at market value and reports 

the change in value in its income statement,

 The change in market value as at 31 De-

cember 2007 amounted to SEK –616 million 

and is a result of the financial turbulence 

that characterised the credit market during 

the latter half of 2007.

 Net interest income decreased to SEK 

1,177 (1,217) million. Expenses decreased 

by 13 per cent to SEK 517 (595) million. 

 As from 1 January 2007, the SBAB group 

reports in accordance with IFRS, Internation-

al Financial Reporting Standards.

OBJECTIVE 

The state has set a required return for SBAB 

which means that the operation, viewed over 

a business cycle, should produce a return on 

equity corresponding to the five-year govern-

ment bond yield plus 5 percentage points 

 after tax.

DIVIDEND POLICY

The owner has established the dividend 

 principle that a third of net profit should be 

distributed to the owner.

ASSESSMENT 

SBAB’s return on equity, expressed as an av-

erage over the five-year period 2003–2007, 

amounts to 8.8 per cent. For the period 

2003–2007, this means around 8.7 per 

cent, which means that SBAB achieved the 

owner’s required return. 

Chair: Claes Kjellander CEO: Eva Cederbalk

Chair: Claes Kjellander Members: Lars Linder Aronson, 

Jan Berg, Michael Thorén, Helena Levander, Gunilla 

Asker Employee reps: Anders Blom and Marcus Eklind 

Auditor: Ulf Westerberg, Öhrlings Pricewaterhouse-

Coopers AB

The fee to the chairman of the board is SEK 174,000 

+ an additional fee of SEK 174,000 in 2008 (SEK 

174,000). Fees to the board members elected at the 

Annual General Meeting total SEK 87,000 + addition-

al fees of SEK 87,000 in 2008 (87).

INCOME STATEMENT, SEK million 2007 2006

Net interest income 1,177 1,217

Total operating income 755 1,435

Total expenses before loan losses –517 –595

Loan losses, net 20 0

Operating profit 258 840

Tax –68 –186

Net profit 190 654

BALANCE SHEET, SEK million 2007 2006

Assets

Loan portfolio 167,981 170,013

Other assets 55,110 33,712

Total assets 223,091, 203,725

Shareholders’ equity, provisions and liabilities

Securities issued, etc. 191,807 182,328,

Other liabilities 22,333 12,555

Subordinated debt 2,725 2,808

Equity including minority share 6,226 120,861

Total liabilities and shareholders’ equity 223,091 203,725

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 8,717 –330

Cash flow from investing activities –30 –31

Cash flow from financing activities – 994

KEY RATIOS 2007 2006

Return on equity (average), % 3.1 11.5

New lending, SEK million 30,487 35,893

Tier-1 capital ratio, % 7.6 7.3

Capital adequacy ratio, % 9.4 9.0

Equity/assets ratio, % 2.8 3.0

OTHER, SEK million 2007 2006

Dividend 0 0

Gross investments 30 31

Depreciation and impairment 30 26

Average no. of employees 374 410

Sick leave, % 4.4 4.2

RETURN ON EQUITY, %

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system OWN

Reports in compliance with IFRS YES

40 60 58 42 67 33

Share owned by state 100%

Objective
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www.systembolaget.se • Reg. no. 556059-9473 • SYSTEMBOLAGET AB

Systembolaget AB is the special state-

owned company, which, under the Al-

cohol Act (1994:1738), has an exclu-

sive right to engage in retail trade with 

spirits, wine and strong beer. System-

bolaget’s operations are regulated not 

only by the Alcohol Act but by an agree-

ment between the company and the 

state and by a state owner directive. In 

1997, the European Court of Justice 

made a ruling that a state retail trade 

monopoly for alcoholic beverages or-

ganised and adapted as in the case of 

the Swedish System bolaget did not con-

travene EC law. The state owns System-

bolaget for reasons of alcohol policy. 

OPERATIONS

The main task for Systembolaget is to sell al-

coholic beverages to the general public with 

an exclusive right. This exclusive right has a 

socio-policy objective and restricts the avail-

ability of alcohol. This restriction is enforced 

by the company’s control of shop establish-

ments and opening hours, and by ensuring 

that alcoholic beverages are not supplied to 

persons under the age of 20, or who are no-

ticeably under the influence of alcohol or 

where there is reason to believe that the 

products are intended to be unlawfully sup-

plied to someone. Systembolaget shall be a 

modern, efficient retail company, which sells 

alcoholic beverages in a responsible manner 

and promotes a good drinking culture. 

FINANCES

Net turnover increased to SEK 20,211 

(19,039) million in 2007, primarily due to 

higher sales volumes of wine and beer. Profit 

before tax decreased to SEK 366 (602) mil-

lion, mainly due to a reduced trade margin. 

During 2007, 404 (384) million litres of 

 alcoholic beverages were sold, an increase of 

around 5 per cent. The sales volume of wine 

and strong beer increased by 5.2 per cent 

and 5.9 per cent respectively. 

OBJECTIVES

The company should develop and clarify its 

social responsibility to help reduce the nega-

tive effects of alcohol and provide good serv-

ice to its customers while at the same time 

running its operations in a financially efficient 

way. Among other things, the company has 

targets for age checks carried out in order to 

measure how well the company shoulders its 

social responsibility. Customer satisfaction is 

measured in the Satisfied Customer Index 

(NKI) with parameters such as the customer’s 

view of the company and its social responsi-

bility while public confidence in the company 

is measured in a special opinion index. 

 The financial targets consist of an equity/ 

assets ratio target, a profitability ratio and a 

target for the trade margin and efficiency.

DIVIDEND POLICY

The dividend should total an amount equiva-

lent to at least half of the net profit taking into 

consideration the target for the equity/assets 

ratio of round 30 per cent. If profit consistent-

ly exceeds the profitability target, the custom-

er should be allowed over time to benefit from 

this through adjustment of the trade margin.

ASSESSMENT

The target for the company’s age control in 

2007 was the staff should request ID of cus-

tomers aged under 25 in at least 90 per cent 

of the control purchases carried out by per-

sons aged between 20 and 25. The goal was 

exceeded in the age range 20–22 while the 

outcmoe in the age range 23–25 was 85 per 

cent. The outcome for the Satisfied Customer 

Index (NKI) was 75 per cent, which is one 

percentage point higher than the target and 

an improvement compared with 2006. The 

proportion of the population which has confi-

dence in and wishes to retain the retail trade 

monopoly was 61 per cent, which is above 

the target of 57 per cent and a considerable 

increase compared with 49 per cent when 

measurements started in 2001. In 2007, the 

company achieved all of its financial targets. 

The equity/assets ratio was 39.0 per cent, the 

return on equity was 13.9 per cent, the trade 

margin 23.1 per cent and a share dividend 

was set at 100 per cent of this year’s profit.

Chair: Cecilia Schelin Seidegård CEO: Anitra Steen

Chair: Cecilia Schelin Seidegård (Olof Johansson re-

signed at the Annual General Meeting in 2008) Mem-

bers: Marianne Nivert, Annika Nilsson, Sven Andréas-

son, Lena Furmark Löfgren, Johan Gernandt, Carl B 

Hamilton Employee reps: Patrik Ström, Maj-Britt Eriks-

son Deputy employee reps: Maria Åström, Erik Berg-

ström Auditors: Torsten Lyth, Ernst & Young, and Filip 

Cassel, Swedish National Audit Office.

The fee to the chairman of the board is SEK 180,000 

(172,000) and to the board members elected at the 

Annual General Meeting total SEK 87,000 (84,000).

INCOME STATEMENT, SEK million 2007 2006

Net turnover 20,211 19,026

Other income 370 468

Expenses –20,271 –18, 948

Operating profit 310 559

Financial income 107 88

Financial expenses –51 –45

Profit before tax 366 602

Tax –71 –183

Net profit 295 419

Attributable to:

Shareholders in parent company 295 419

Minority interests 0 0

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 1,393 1,280

Interest-bearing fixed assets 1,659 1,325

Non-interest bearing current assets 923 995

Interest-bearing current assets 1,576 1,632

Total assets 5,550 5,232

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

2,163 2,071

Minority share of equity 0 0

Total shareholders’ equity 2,163 2,071

Non-interest bearing provisions 188 183

Non-interest bearing current liabilities 3,199 2,978

Total liabilities and shareholders’ equity 5,550 5,232

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 706 363

Cash flow from investing activities –426 –637

Cash flow from financing activities –210 –330

KEY RATIOS 2007 2006

Return on equity (average), % 13.9 20.6

Return on total assets (average), % 7.7 12.4

Return on capital employed (average), % 19.7 31.9

Rop (average), % neg neg

Equity/assets ratio, % 39.0 39.6

OTHER, SEK million 2007 2006

Dividend 295 210

Gross investments 460 897

Depreciation and impairment 193 188

Average no. of employees 3,049 3,026

Sick leave, % 6.1 6.5

AGE CHECKS CARRIED OUT IN STORES, %

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system OWN

Reports in compliance with IFRS YES

37 63 30 7056 44

Share owned by state 100%

Objective

Outcome
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SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system NO

Reports in compliance with IFRS YES

54 46 75 2590 10

Share owned by state 37.3%

Finnish state 13.7%

Swedbank Robur funds 2.3%

Other owners 46.7%

Telia was created in 1993 by incorpo-

ration of the National Telecom Agency. 

In 2000, Telia was listed, whereupon 

the state’s share was reduced to just 

over 70 per cent. After authorisation 

from the Riksdag which permits the 

Government to change the ownership 

without restrictions, Telia was merged 

with the Finnish company Sonera to 

form TeliaSonera. The Government an-

nounced on 14 December 2006 that it 

intended to further reduce the state’s 

holding in TeliaSonera. During spring 

2007, the Swedish state sold around 8 

percentage points of its holding and 

ownership thereafter amounted to 37.3 

per cent.

OPERATIONS 

TeliaSonera is a leading telecommunications 

company in the Nordic countries and the 

 Baltic states with strong positions in mobile 

communications in Eurasia, Turkey and 

 Russia. At the end of 2006, TeliaSonera also 

launched mobile services in Spain. In all, 

 TeliaSonera is present in 18 countries.

 Operations consist of fixed and mobile 

 telephony and Internet and data communica-

tions. At the year-end 2007/08, the group 

had over 115 million line rentals, of which 

36 million were in the consolidated activity. 

 On 1 January 2007, TeliaSonera introduced 

a new organisation with four business areas. 

This structure is designed to make better use 

of the strong growth in mobility and broad-

band services as well as in integrated corpo-

rate services and the high growth of the mar-

kets to the east.

FINANCES 

Net turnover increased by 5.8 per cent to 

SEK 96,344 (91,060) million. The net effect 

of acquisitions had a positive effect of 2.7 

per cent, while exchange rate changes led to 

a negative net effect of 0.5 per cent. Organic 

growth was 3.6 per cent. All business areas 

showed increased net turnover.

 EBITDA before one-off expenses decreased 

to SEK 31,021 (32,266) million and the 

margin was 32.2 (35.4) per cent despite 

higher net turnover in all business areas and 

higher EBITDA in Eurasia. Profitability was 

affected by a change in the product mix and 

related investments in growth, in particular in 

mobility and IP-based services. In Spain, the 

costs related to building the brand Yoigo led 

to an EBITDA outcome of SEK –1,443 (–337) 

million. Moreover, acquisitions carried out 

during the year, as well as price erosion and 

the effect of action by public authorities had 

a negative impact on profitability. Operating 

profit before one-off items increased to SEK 

27,478 (26,751) million as a result of higher 

earnings from associated companies in Rus-

sia and Turkey.

 Net profit attributable to the parent compa-

ny’s shareholders increased to SEK 17,674 

(16,987) million and earnings per share rose 

to SEK 3.94 (3.78).

OBJECTIVE

TeliaSonera expressed its financial targets for 

2007 in the form of future prospects: 

•  Net turnover is expected to continue to in-

crease to achieve the target of around SEK 

100 billion within two years with good prof-

itability. 

•  Net profit for 2007 is expected to be slight-

ly higher than in 2006, excluding the items 

of a one-off character of around SEK 1.7 

billion which affected net profit positively 

in 2006. 

•  In relation to CAPEX, turnover is expected 

to increase due to increased investments in 

broadband and mobile net capacity.

DIVIDEND POLICY 

Ordinary dividend shall be at least 40 per 

cent of net profit of the net profit attributable 

to the parent company’s shareholders.

ASSESSMENT 

Net turnover amounted to SEK 96 (91) bil-

lion, an increase of 6 per cent while profita-

bility weakened. The net profit met expecta-

tions.

INCOME STATEMENT, SEK million 2007 2006

Net turnover 96,344 91,060

Other income 621 0

Expenses –78,507 –71,150

Result from shares in associated companies 7,697 5,579

Operating profit 26,155 25,489

Financial income 836 782

Financial expenses –1,740 –1, 045

Profit before tax 25,251 25,226

Tax –4,953 –3,943

Net profit 20,298 19,283

Attributable to:

Shareholders in parent company 17,674 16,987

Minority interests 2,624 2,296

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 182,482 160,722

Interest-bearing fixed assets 2,662 3,471

Non-interest bearing current assets 22,055 21,638

Interest-bearing current assets 9,503 13,561

Total assets 216,702 199,392

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

117,274 119,217

Minority share of equity 9,783 8,500

Total shareholders’ equity 127,057 127,717

Interest-bearing provisions 416 39

Non-interest bearing provisions 16,332 14,596

Interest-bearing long-term liabilities 41,030 24,311

Non-interest bearing long-term liabilities 2,366 2,382

Interest-bearing current liabilities 2,549 3,418

Non-interest bearing current liabilities 26,952 26,929

Total liabilities and shareholders’ equity 216,702 199,392

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 26,529 27,501

Cash flow from investing activities –15,705 –13,084

Cash flow from financing activities –14,726 –19,382

KEY RATIOS 2007 2006

Return on equity (average), % 14.9 13.2

Return on capital employed (average), % 16.5 16.8

Equity/assets ratio, % 58.6 64.1

OTHER, SEK million 2007 2006

Dividend 17,962 28,290

Gross investments 20,702 15,052

Depreciation and write-downs 11,875 11,203

Average no. of employees 28,376 26,969

Sick leave, % 4.2 4.7

SHARE PRICE DEVELOPMENT 2007

Chair: Tom von Weymarn CEO: Lars Nyberg

Chair: Tom von Weymarn Members: Timo Peltola, 

 Caroline Sundewall, Jon Risfelt, Lars G. Nordström, 

Maija-Liisa Friman, Conny Karlsson Employee reps: 

Berith Westman, Elof Isaksson, Agneta Ahlström 

 Auditors: Göran Tidström and Håkan Malmström, 

 Öhrlings PricewaterhouseCoopers.

The fee to the chairman of the board is SEK 

1,000,000 (900,000). Fees to the board members 

elected at the Annual General Meeting total SEK 

425,000 (400,000).

TeliaSonera
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GENDER DISTRIBUTION, % Men Women

 Employees Management group Board
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Teracom AB, previously part of the 

National Telecom Agency, has, since 

1992, been an independent network 

operator distributing radio and TV pro-

grammes and telecom services to 

Swedish households. The company has 

a good coverage in Sweden. In 2007, 

the shareholder’s contribution from 

2003 was repaid in full.

OPERATIONS 

Teracom distributes radio and TV to house-

holds throughout Sweden via a nationwide in-

frastructure and service organisation. The 

customers are public service companies and 

commercial companies. Teracom also offers 

open broadband networks and property net-

works to different parts of Sweden. Moreover, 

a number of mobile operators lease space in 

the company’s infrastructure. The subsidiary 

Boxer TV-Access AB provides pay-TV to over 

700,000 households.

FINANCES 

The Group’s turnover increased during the 

year by 10 per cent to SEK 3,312 (3,004) 

million. The operating margin markedly 

strengthened from 16 to 19 per cent and op-

erating profit was SEK 625 (495) million. 

Profit for the year before tax was SEK 669 

(490) million. During 2007, Teracom made 

investments in fixed assets of SEK 220 (263) 

million. The cash flow before financing opera-

tions improved markedly from SEK 475 mil-

lion to SEK 824 million, reflecting the 

group’s increasing profitability.

OBJECTIVE 

The target for the group’s equity/assets ratio 

is 40 per cent. Return on equity, estimated 

as profit after standard tax in relation to aver-

age adjusted equity, shall amount to 10 per 

cent of equity in the long term. 

DIVIDEND POLICY 

The share of dividend should be 40–60 per 

cent of net profit. A prerequisite for this is 

that the conditional shareholders’ contribu-

tion is repaid.

ASSESSMENT 

The equity/assets ratio was 48 (45) per cent 

and return on equity amounted to 26 (21) 

per cent. The board proposes a dividend of 

SEK 400 (350) million.

INCOME STATEMENT, SEK million 2007 2006

Net turnover 3,300 2,995

Other income 12 9

Expenses –2,687 –2,509

Operating profit 625 495

Financial income 49 11

Financial expenses –5 –16

Profit before tax 669 490

Tax –199 –136

Net profit 470 354

Attributable to:

Shareholders in parent company 390 298

Minority interests 80 56

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 2,306 2,493

Non-interest bearing current assets 584 834

Interest-bearing current assets 913 592

Total assets 3,803 3,919

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

1,729 1,690

Minority share of equity 81 86

Total shareholders’ equity 1,810 1,776

Interest-bearing provisions 83 72

Non-interest bearing provisions 400 388

Interest-bearing long-term liabilities 2 4

Non-interest bearing long-term liabilities 570 638

Interest-bearing current liabilities 4 7

Non-interest bearing current liabilities 934 1,037

Total liabilities and shareholders’ equity 3,803 3,919

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 1,043 738

Cash flow from investing activities –219 –263

Cash flow from financing activities –503 –219

KEY RATIOS 2007 2006

Return on equity (average), % 26 21

Return on total assets (average), % 16 13.4

Return on capital employed (average), % 37 29

Rop (average), % 55.5 37.5

Equity/assets ratio, % 47.6 45.3

OTHER, SEK million 2007 2006

Dividend 400 350

Gross investments 238 264

Depreciation and impairment 429 408

Average no. of employees 674 687

Sick leave, % 2.9 2.9

RETURN ON EQUITY, %

Chair: Åsa Sundberg CEO: Crister Fritzson

Chair: Åsa Sundberg (Håkan Tidlund resigned at the 

Annual General Meeting in 2008) Members: Ingrid 

Engström, Tobias Henmark, Lars Grönberg, Maria 

 Curman, Kristina Axberg Bohman, Urban Lindskog 

Employee reps: John-Olof Blomkvist, Claes-Göran 

Persson Deputy employee reps: Stig-Arne Celin, Stefan 

Thylander Auditor: Anders Wiger, Ernst & Young.

The fee to the chairman of the board is SEK 280,000 

(167,000). Fees to the board members elected at the 

Annual General Meeting total SEK 95,000 (77,000).

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system YES

Reports in compliance with IFRS YES

78 22 57 4380 20

Share owned by state 100%
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Until 1994, V&S Vin & Sprit AB (V&S) 

had a monopoly on the import, export, 

production and wholesale trade of alco-

holic beverages. As these markets were 

being opened up to free competition, 

the Riksdag resolved that V&S should 

be one of several competing companies 

in these markets. On 30 March 2008, 

the Government decided to sell V&S to 

the French Pernod Ricard group.

OPERATIONS 

V&S’s operations include the purchasing, pro-

duction, packaging, distribution and market-

ing of alcoholic beverages. V&S is one of the 

world’s ten largest international alcoholic bev-

erage companies and is divided into three 

business areas: V&S Absolut Spirits, V&S Dis-

tillers and V&S Wine with wines and fortified 

wines in northern Europe. Distribution in the 

Nordic area is mostly carried out through the 

company’s own distribution centres in Swe-

den, Denmark and Finland. In Norway, V&S is 

represented by the half-owned Amundsen, in 

Estonia by the subsidiary V&S Eesti and in 

Poland by V&S Luksusowa Zielona Góra. In 

the United States, distribution is handled by 

Future Brands, which is 49 per cent owned. 

On most of the other more important markets, 

distribution is handled by Maxxium, of which 

V&S owns 25 per cent. 

FINANCES 

In 2007, the sales volume amounted to 26.9 

(25.7) million 9-litre boxes. The Group’s in-

voiced sales excluding alcohol taxes were in 

principle unchanged at SEK 10,313 

(10,345) million. The Group’s operating prof-

it increased to SEK 2,305 (2,275) million. 

Adjusted for divestments and foreign ex-

change effects, profit increased by 19 per 

cent, however. The improved operating profit 

is explained by increased sales volume, a fo-

cus on prioritised markets and improved cost-

effectiveness. The change in the US dollar 

has affected the result by SEK –155 million. 

Net profit for the year totalled SEK 1,469 

(1,577) million. The cash flow from operating 

activities totalled SEK 2,027 (1,591) million.

OBJECTIVE

The group’s recorded equity/assets ratio 

should amount to at least 35 per cent.

DIVIDEND POLICY 

The group’s dividend is expected in the long 

term to amount to 10.5 per cent of the aver-

age recorded equity. When determining the 

dividend, the company’ s financial position 

and expected capital requirement should be 

taken into consideration. 

ASSESSMENT 

V&S is an international player in the beverag-

es industry with one of the world’s strongest 

brands – Absolut vodka – in its product port-

folio. In 2007, Absolut Vodka increased by 

9 per cent in volume. Among other things, 

this led to a slight increase in the market 

share in the United States. Outside the United 

States, sales have increased by two-digit fig-

ures on most prioritised markets. The compa-

ny is continuing to develop regional opera-

tions as well as the international portfolio of 

brands. The share of income from the vodka 

product group has, as result of developments 

during the past five-year period, decreased 

from 73 per cent of sales in 2001 to 62 per 

cent in 2007. In 2007, 43 per cent of the 

Group’s sales came from North America while 

only 15 per cent of its sales took place in 

Sweden. 

 It is proposed to pay a dividend of SEK 

800 million in 2007, which corresponds to 

around 10.5 per cent of average equity and 

the equity/assets ratio at the year-end 

2007/08 was 46.6 (40.3) per cent. The com-

pany has thus achieved the defined financial 

targets.

INCOME STATEMENT, SEK million 2007 2006

Net turnover 10,313 10,345

Other income 240 313

Expenses –8,471 –8,621

Result from shares in associated companies 223 238

Operating profit 2,305 2,275

Financial income 250 108

Financial expenses –341 –389

Profit before tax 2,214 1,994

Tax –745 –417

Net profit 1,469 1,577

Attributable to:

Shareholders in parent company 1,468 1,572

Minority interests 1 5

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 6,357 6,425

Interest-bearing fixed assets 6,092 6,397

Non-interest bearing current assets 4,087 4,652

Interest-bearing current assets 555 400

Total assets 17,091 17,874

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

7,957 7,187

Minority share of equity 4 15

Total shareholders’ equity 7,961 7,202

Interest-bearing provisions 60 130

Non-interest bearing provisions 2,244 2,203

Interest-bearing long-term liabilities 2,520 3,645

Interest-bearing current liabilities 1,423 1,933

Non-interest bearing current liabilities 2,883 2,761

Total liabilities and shareholders’ equity 17,091 17,874

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 2,027 1,591

Cash flow from investing activities 328 –1,665

Cash flow from financing activities –2,212 –146

KEY RATIOS 2007 2006

Return on equity (average), % 19.4 22.3

Return on total assets (average), % 14.6 3.9

Return on capital employed (average), % 20.5 5.3

Rop (average), % 36.4 8.3

Equity/assets ratio, % 46.6 40.3

OTHER, SEK million 2007 2006

Dividend 800 710

Gross investments 403 2,098

Depreciation and impairment 195 264

Average no. of employees 2,104 2,304

Sick leave, % 4.2 4.9

EQUITY/ASSETS RATIO, %

Chair: Anders Narvinger CEO: Bengt Baron

Chair: Anders Narvinger Members: Ebbe Loiborg, 

Helle Kruse Nielsen, Jonas Iversen, Mats Ringesten, 

Eva Lindqvist, Patrik Jönsson) Employee reps: Johan 

Lund, Jan Lundin Deputy employee reps: Roger Möller, 

Kent Karlsson Auditors: Owe Eurenius and Stefan 

 Holmström, KPMG.

The fee to the chairman of the board is SEK 239,000 

+ an additional fee of SEK 211,000 in 2008 (SEK 

239,000). Fees to the board members elected at the 

Annual General Meeting total SEK 109,000 + addi-

tional fees of SEK 111,000 in 2008 (SEK 109,000).

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system Partly ISO 14001/Own

Reports in compliance with IFRS YES

62 38 75 2587 13

Share owned by state 100%
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Vasakronan owns commercial office 

properties in Stockholm, Göteborg, 

Malmö, Lund and Uppsala. The Riks-

dag decided in 2007 to authorise the 

Government to divest the state’s shares 

in Civitas Holding AB. Vasakronan is 

owned by Civitas Holding AB which is 

in turn owned by the state. During 

2007, the Government has planned 

and prepared the sale which the Riks-

dag has authorised the Government to 

carry out.

OPERATIONS 

Vasakronan manages 1.8 million square 

 metres of property, mostly offices. Vasakronan 

Service Partner, with around 160 employees, 

offers services to the company’s tenants.

 Investment and refurbishment projects for 

SEK 3.1 billion are in progress.

 During 2007, the rental market has 

strengthened and vacancies have decreased. 

The increased turnover has led to letting de-

veloping better than expected, which has also 

resulted in rental increases in Vasakronan’s 

portfolio. The investment in central properties 

in a good condition which the company has 

made now is providing a good return.

FINANCES 

Profit after financial items totalled SEK 

1,605 (1,333) million. The company expects 

profit to be at the same level in 2008 as in 

2006, i.e. around SEK 1,600 million. Vasa-

kronan applies IFRS which, among other 

things, means that properties are valued at 

market value. Including changes in value, net 

profit was SEK 4,650 (3,409) million. The 

market value of the properties at the end of 

2007  totalled SEK 45.2 billion, an increase 

of SEK 7.1 billion from 2006. 

OBJECTIVE 

Vasakronan’s financial target has been set to 

provide a high total return, high dividend 

 capacity, high growth capacity and financial 

stability. The return on equity corresponds to 

the risk-free interest rate plus 4 percentage 

points. The equity/assets ratio shall amount 

to at least 35 per cent in the long term and 

the interest coverage ratio shall be at least 

2.0 multiples.

DIVIDEND POLICY 

Dividend is to amount to 50 per cent of profit 

after financial items and realised change in 

value with a deduction for current tax. How-

ever, dividend decisions shall take into con-

sideration the implementation of the compa-

ny’s strategy, financial position and other 

 financial targets.

ASSESSMENT 

Vasakronan’s position in the local rental mar-

ket is strong. The property portfolio is well-

 allocated and the tenants are very satisfied 

according to surveys made of the sector. An 

improved level of economic activity has been 

reflected in falling vacancies and rising rental 

levels although with continued strong compe-

tition where Vasakronan is coping well through 

increased new letting. Vasakronan’s project 

portfolio has increased during 2007 and is 

now around SEK 3.1 billion. Leases have 

been entered into for all major projects. 

 Return on equity in 2007 was 19.3 per cent 

while the target for return was 8.1 per cent. 

 The equity ratio amounted to 55 per cent 

and the interest coverage ratio was 5.5 multi-

ples.

 The board has proposed a dividend of SEK 

791 (698) million for the 2007 financial 

year, which corresponds to 50 per cent of the 

profit according to the dividend policy.

 Vasakronan consistently complies with the 

state’s ownership policy and also has an 

 ethical policy, environmental policy, diversity 

policy, a gender equality policy and informa-

tion policy.

INCOME STATEMENT, SEK million 2007 2006

Rental and management income 2,874 2,681

Operating and management expenses 956 903

Operating surplus 1,918 1,778

Other operating expenses 43 94

Operating profit 1,961 1,872

Net financial items –356 –539

Change in value, properties 4,755 3,310

Profit before tax 6,380 4,643

Tax –1,730 –1,234

Net profit 4,650 3,409

Attributable to:

Shareholders in parent company 4,650 3,409

Minority interests 0 0

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 45,310 38,178

Interest-bearing fixed assets 522 899

Interest-bearing current assets 826 907

Total assets 46,658 39,984

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

25,736 21,813

Minority share of equity 0 0

Total shareholders’ equity 25,736 21,813

Provisions 6,121 4,561

Interest-bearing long-term liabilities 8,549 7,267

Non-interest bearing long-term liabilities 375 486

Interest-bearing current liabilities 4,384 4,445

Non-interest bearing current liabilities 1,488 1,412

Total liabilities and shareholders’ equity 46,658 39,984

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 1,850 747

Cash flow from investing activities –2,175 143

Cash flow from financing activities 521 –1,167

Cash flow for the period 196 –277

KEY RATIOS 2007 2006

Return on equity (average), % 19.3 16.8

Return on total assets (average), % 4.5 4.9

Equity/assets ratio, % 55 55

Interest coverage ratio 5.5 3.5

Rental income SEK/sq.m. (average) 1,583 1,500

Market value, SEK million 45,236 38,122

OTHER, SEK million 2007 2006

Dividend 791 698

Acquisition of properties, SEK million 868 1,385

Sale of properties, SEK million 160 390

Average no. of employees 402 396

Sick leave, % 3.8 3.6

RETURN ON EQUITY, %

Chair: Lars Kylberg CEO: Håkan Bryngelson

Chair: Lars Kylberg Members: Birgitta Kantola, Lars 

Johan Cederlund, Christina Liffner, Håkan Erixon, 

 Kristina Schauman, Jan Roxendal (Håkan Erixon was 

elected at an Extraordinary Shareholders Meeting in 

2007 Employee reps: Marianne Gustafsson, Ronny 

Bergström Auditor: Ingemar Rindstig, Ernst & Young.

The fee to the chairman of the board is SEK 174,000 

plus an additional fee of SEK 174,000 in 2008 

(174,000). Fees to the board members elected at the 

Annual General Meeting total SEK 87,000 plus addi-

tional fees of SEK 87,000 in 2008 (87,000).

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system YES

Reports in compliance with IFRS YES

60 40 67 3375 25

Share owned by state 100%
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Vasallen AB was established in 1997 

to work with municipalities and local 

businesses to develop and improve 

closed-down regimental and other mili-

tary buildings in order to turn them 

into attractive vibrant parts of the town 

for new activities. Vasallen shall create 

long-term growth in value by selling 

these properties on commercial terms 

when the transformation has been 

completed.

OPERATIONS 

Vasallen operates on many different markets 

with varying conditions. Vasallen now owns 

and develops military properties at 11 loca-

tions: Boden, Östersund, Sollefteå, Falun, 

Kristinehamn, Strängnäs, Vaxholm, Söder-

tälje, Borås, Visby and Karlskrona. The facili-

ties are organised in subsidiaries with the 

head office in Örebro. The property portfolio 

amounts to around 600,000 sq.m. of premis-

es. The Group’s occupancy ratio is 57 (50) 

per cent. In 2007, Vasallen divested its prop-

erties in Kiruna. During the year, Vasallen 

agreed with Peab on a supplementary pur-

chase price of SEK 40 million for future 

planning rights in properties that were sold 

during 2004.

 The National Fortifications Administration 

has notified that they do not have any more 

defence properties for sale to Vasallen. The 

board considers that Vasallen’s task has been 

completed and is now investigating the possi-

bilities of winding up the business in accord-

ance with its commission.

FINANCES

The group’s turnover increased in 2007 to 

SEK 220 (200) million of which rental in-

come accounted for SEK 159 (169) million. 

Gross profit totalled SEK 11 million (32) and 

profit before tax SEK 159 (304) million. 

Changes in value of the properties totalled 

SEK 185 (299) million which is the explana-

tion for the deterioration of earnings. Vasal-

len’s property portfolio was valued at the 

year-end 2007/2008 to SEK 1,383 (1,048) 

million. Investments in buildings and facili-

ties increased to SEK 303 (170) million. 

OBJECTIVE 

Vasallen’s overall objective is to enhance the 

value of the property portfolio in order to 

make the properties attractive for acquisition 

in the commercial market. Vasallen’s return 

on equity over an improvement cycle (10 

years) is to correspond to the five-year gov-

ernment bond yield plus 2.5 per cent. As 

from 2007, the board has decided, due to 

changed capital structure, that the company’s 

return should be the five-year government 

bond yield plus 4 per cent. The equity/assets 

ratio shall exceed 50 per cent. Vasallen also 

has a target which is specific to the year, for 

new letting of area of premises for 2007, 

which was 51,000 sq.m. in 2007. 

DIVIDEND POLICY 

Vasallen shall provide the owner with a divi-

dend according to the market. The target is 

for dividend to amount to 30–50 per cent of 

net profit.

ASSESSMENT

Since the start, Vasallen has acquired a total 

of 24 former defence facilities. Of these, 13 

have been transformed to date and sold. The 

return on equity amounted on average, be-

tween 2003 and 2007, to 9.2 per cent, which 

is slightly above the target. During 2007, 

leases have been signed for 99,000 sq.m. of 

premises. The satisfied customer index (NKI) 

was 77 out of a maximum of 100. An ordi-

nary dividend of 67 per cent is proposed for 

2007, which corresponds to around 50 per 

cent of net profit.

INCOME STATEMENT, SEK million 2007 2006

Rental income 159 169

Income, contracts 58 30

Other income 3 1

Expenses –209 –168

Operating surplus 11 32

Development and administration expenses –48 –55

Change in value, properties 185 299

Operating profit 148 276

Net financial items 11 28

Profit before tax 159 304

Result from wound-up activities – –18

Tax –25 –50

Net profit 134 236

Attributable to:

Shareholders in parent company 134 236

Minority interests 0 0

BALANCE SHEET, SEK million 2007 2006 

Assets

Non-interest bearing fixed assets 1,043 1,052

Non-interest bearing current assets 538 108

Interest-bearing current assets 26 665

Total assets 1,607 1,825

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

1,203 1,540

Minority share of equity 0 0

Total shareholders’ equity 1,203 1,540

Non-interest bearing long-term liabilities 152 121

Non-interest bearing current liabilities 252 164

Total liabilities and shareholders’ equity 1,607 1,825

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities –46 118

Cash flow from investing activities 232 710

Cash flow from financing activities –406 –776

KEY RATIOS 2007 2006

Return on equity (average), % 10 13

Yield, % 1 3

Equity/assets ratio, % 74 84

Area of premises, thousand sq.m. 596 640

Market value, management properties 1,383 1,048

Occupancy ratio, % 57 50

OTHER, SEK million 2007 2006

Dividend 67 471

Gross investments 303 170

Depreciation and impairment 0 0

Average no. of employees 69 72

Sick leave, % 2.85 2.87

RETURN ON ADJUSTED EQUITY, %

Chair: Holger Wästlund CEO: Håkan Steinbüchel

Chair: Holger Wästlund Members: Marianne Förander, 

Lena Hedlund, Lars Johnsson, Jens Engwall, Biljana 

Bozic, Tomas Werngren Employee reps: Håkan 

 Andershed, Charlotta Westerberg Auditor: Ingemar 

Rindstig, Ernst & Young.

The fee to the chairman of the board is SEK 130,000 

(119,000). The fee to the vice-chairman is SEK 

64,000(0). Fees to the board members elected at the 

Annual General Meeting total SEK 64,000 (59,000)

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system YES

Reports in compliance with IFRS YES

59 41 50 5057 43

Share owned by state 100%

Objective

Outcome
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GENDER DISTRIBUTION, % Men Women

 Employees Management group Board
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www.vattenfal l .se • Reg. no. 556036-2138 • VATTENFALL AB (PUBL)

Vattenfall AB (VAB) was established in 

1992 after a Riksdag resolution in 1991, 

which aimed to make the management 

of the state’s capital more effective, pro-

mote competition on the same terms as 

the competitors and take advantage of 

business opportunities abroad. The Riks-

dag has decided that VAB is to be run in 

a commercial manner and should meet 

market return and dividend require-

ments. Within the frame work of com-

mercial operations, VAB shall be the 

leading company in the changeover to 

an ecologically and financially sustaina-

ble Swedish energy system. 

OPERATIONS 

VAB produces, distributes and sells electricity 

and heating in Sweden, Denmark, Finland, 

Germany and Poland. VAB has a market share 

of around 20 per cent in the Nordic coun-

tries, around 14 per cent in Germany and is 

the fifth largest electricity producing compa-

ny in Europe. VAB is Western Europe’s largest 

producer of heating. VAB has five strategic 

ambitions: to be number one for the environ-

ment and for the customer, to maintain prof-

itable growth, to be an attractive employer 

and to be a benchmark for the industry. 

FINANCES 

Operating profit (EBIT) excluding items af-

fecting comparability rose by 3.8 per cent to 

SEK 28.5 billion. This improvement in profit 

is largely attributable to the German electric-

ity production – high availability and better 

prices on the German power exchange EEX. 

In the Nordic countries, EBIT fell by 6.0 per 

cent to SEK 12.4 billion. Net profit (owner of 

parent company) increased by 5.6 per cent to 

SEK 19.8 billion, primarily due to reduced 

income tax in Germany by around 10 per-

centage points. Return on equity totalled 

17.5 per cent. Net liability decreased by SEK 

5.7 billion to SEK 43.7 billion. Dividend was 

SEK 8.0 billion, an increase of 6.7 per cent 

compared to 2006.

OBJECTIVE 

Return on equity should be 15 per cent in the 

long term, the cash flow interest coverage ratio 

3.5–4.5 and a rating in the single A category. 

VAB’s board has decided on a level of ambition 

of 10 TWh of new electricity production from 

renewable energy between 2002 and 2016. 

DIVIDEND POLICY 

Dividend is to amount to 40–60 per cent of 

net profit in the long term. The annual deci-

sions on dividend shall, however, take into 

consideration the implementation of the com-

pany’s strategy, financial status and other fi-

nancial targets.

ASSESSMENT 

Vattenfall exceeds the owner’s financial tar-

gets. Dividend is in accordance with policy, 

the financial situation is strong and the rating 

is within the single A category. At the same 

time, there are a number of risks, in particular 

in regulation and emission rights, which can 

have major financial effects. VAB’s planned 

investment programme for the Group until 

2012 is a major challenge and totals SEK 

173 billion, of which SEK 133 billion is in 

production and the rest in network operations. 

During 2007, SEK 2.35 billion was invested 

in renewable energy in Norway. Electricity pro-

duction of renewable energy in the Nordic 

countries amounted to SEK 1,894 GWh and 

in Sweden to 665 GWh, which is an increase 

of 158 per cent and 15 per cent respectively 

compared with 2002. The aim is for the in-

vestments, among other things, to result in 8 

Twh of electricity from wind power. In April, 

VAB set the target of halving the Group’s car-

bon dioxide emissions by 2030 – calculating 

from the base year 1990 – a reduction of a 

further 20 per cent from the present level. In-

tensive work is in progress to strengthen secu-

rity at VAB’s nuclear power facilities and a 

Chief Nuclear Officer has been appointed to 

be the group’s controller on matters concern-

ing nuclear power and to be the executive 

management’s nuclear power expert.

INCOME STATEMENT, SEK million 2007 2006

Net turnover 143,639 135,802

Other income 1,782 2,319

Expenses –117,836 –111,634

Result from shares in associated companies 998 1,334

Operating profit 28,583 27,821

Financial income 2,276 3,839

Financial expenses –6,926 –6,135

Profit before tax 23,933 25,525

Tax –3,247 –5,667

Net profit 20,686 19,858

Attributable to:

Shareholders in parent company 19,769 18,729

Minority interests 917 1,129

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 237,450 224,838

Interest-bearing fixed assets 27,414 27,055

Non-interest bearing current assets 47,425 44,791

Interest-bearing current assets 25,947 26,482

Total assets 338,236 323,166

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

111,709 96,589

Minority share of equity 12,423 11,085

Total shareholders’ equity 124,132 107,674

Interest-bearing provisions 56,250 49,217

Non-interest bearing provisions 41,439 46,752

Interest-bearing long-term liabilities 51,984 55,779

Non-interest bearing long-term liabilities 3,285 2,320

Interest-bearing current liabilities 15,205 15,796

Non-interest bearing current liabilities 45,941 45,628

Total liabilities and shareholders’ equity 338,236 323,166

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 32,331 35,207

Cash flow from investing activities –18,037 –15,647

Cash flow from financing activities –18,662 –10,742

KEY RATIOS 2007 2006

Return on equity (rolling 12 months), % 17.5 18.7

Equity/assets ratio, % 36.7 33.3

Cash flow interest coverage ratio,** 

multiples

6.4 7.9

Return on net assets, % 16.6 17.1

** less maintenance investments 

OTHER, SEK million 2007 2006

Dividend 8,000 7,500

Gross investments 18,964 17,220

Depreciation and impairment 17,238 16,117

Average no. of employees 32,369 32,308

Sick leave, % 3.2 3.5

RETURN ON ADJDJUSTED EQUITY, %

Chair: Lars Westerberg CEO: Lars G Josefsson

Chair: Lars Westerberg (Dag Klackenberg resigned at 

the Annual General Meeting in 2008) Vice Chair: 

Hans-Olov Olsson Members: Eli Armstad, Viktoria 

 Aastrup, Christer Bådholm, Lone Foenss Schröder, _

Anders Sundström, Hans-Olov Olsson, Tuija Soanjärvi, 

(Jonas Iversen and Greta Fossum resigned and Eli 

 Arnstad and Viktoria Aastrup were elected at the 

 Annual General Meeting in 2008) Employee reps: 

Johnny Bernhardsson, Ronny Ekwall, Carl-Gustaf 

 Angelin Deputy employee reps: Stig Lindberg, Per-Ove 

Lööv, Lars Carlsson Auditors: Lars Träff, Ernst & Young 

and Per Redemo, Swedish National Audit Office.

The fee to the chairman of the board is SEK 580,000 

(480,000). The fees to the vice-chairman is SEK 

400,000 (0). Fees to board members elected at the 

Annual General Meeting total SEK 280,000 (239,000).

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system EMAS/ISO 

in Nordic countries

Reports in compliance with IFRS YES

77 23 63 3790 10

Share owned by state 100%

Objective

Outcome
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VENANTIUS AB • Reg. no. 556449-5116 • www.venantius.se

Venantius is a credit market company. 

Its original assignment was to handle 

in a responsible way insolvency situa-

tions as they arose in a loan stock 

 taken over from SBAB and to monitor 

the state’s total costs relating to this 

work. The present focus of the assign-

ment is to restore credit commitments 

to the ordinary credit market. Since 

taking over the remaining assets and 

obligations in the Securum/Retriva 

group in 1997, Venantius has also 

been responsible for running and 

 phasing these out. 

OPERATIONS 

Venantius has worked to assist in reconstruc-

tions, in particular of tenant-owned housing 

associations.

 The long-term objective for operations is to 

wind up the company’s assets. Venantius is 

not to compete with other mortgage institu-

tions for lending to new customers. The as-

sets consist of loans to tenant-owner associa-

tions and property companies. In addition to 

this, there are residual claims, guarantees of 

responsibility, bankruptcies and disputes, un-

dertakings in the form of guarantees, as well 

as winding-up of companies and other assets 

originally belonging to the Securum/Retriva 

group. 

FINANCES 

The group reported profit before tax of SEK 

291 (493) million. Net interest income to-

talled SEK 161 (247) million. This is a re-

duction in comparison with the previous year 

and is a direct consequence of the reduced 

lending and distribution to the owner that 

took place. Recoveries for the year are SEK 

147 (346) million. 

OBJECTIVE 

The objective is for the state to monitor and 

realise the values in the company in as bene-

ficial way as possible. 

DIVIDEND POLICY 

Venantius’s policy is to restore company capi-

tal apace with the winding-up of the remain-

ing assets, taking into consideration the capi-

tal required to ensure performance of Venan-

tius’s remaining obligations and complete the 

winding-up. 

ASSESSMENT 

When Venantius was established, the total 

loan losses over time were estimated at be-

tween SEK 8–12 billion which means, taking 

into consideration earning capacity, that a 

capital of between SEK 1–2 billion of the 

original SEK 8 billion would remain at the 

end of the project. In connection with the 

 acquisition of Securum/Retriva, it was calcu-

lated that this would provide the company 

with an additional SEK 0.7 billion of equity 

over time. It was therefore estimated that 

capital of between SEK 1.7–2.7 billion could 

be restored to the state. Venantius’s equity 

amounted at the turn of the year to SEK 2.8 

billion. In addition, a total of SEK 5.7 billion 

was distributed between 2005 and 2007. 

Of the total capital of SEK 8.5 billion, SEK 

5.5 billion derives from the parent company’s 

original activity and SEK 3.0 billion from 

 Securum/Retriva. Return on equity was 7.8 

(7.7) per cent.

INCOME STATEMENT, SEK million 2007 2006

Interest income 180 347

Interest expense –19 –100

Net interest income 161 247

Net commission 0 –2

Net financial transactions 1 3

Other operating income 0 2

Total operating income 162 250

Expenses before loan losses –17 –103

Loan losses, net 147 346

Profit before tax 291 493

Tax –22 –66

Net profit 270 427

Attributable to:

Shareholders in parent company 270 427

Minority interests 0 0

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 1 2

Interest-bearing fixed assets 1,329 2,032

Non-interest bearing current assets 122 156

Interest-bearing current assets 1,428 6,947

Total assets 2,880 9,138

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

2,783 4,614

Minority share of equity 0 0

Total shareholders’ equity 2,783 4,614

Non-interest bearing provisions 79 147

Interest-bearing long-term liabilities 0 4,342

Non-interest bearing current liabilities 18 35

Total liabilities and shareholders’ equity 2,880 9,138

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 7,290 3,167

Cash flow from investing activities 1 0

Cash flow from financing activities –6,439 –3,191

KEY RATIOS 2007 2006

Return on equity (average), % 7.8 7.7

Loan volume, gross, SEK million 1,733 2,676

Equity/assets ratio, % 97 50.5

OTHER, SEK million 2007 2006

Dividend 300 2,100

Gross investments 0 1

Average no. of employees 14 29

Sick leave, % 0.6 0.3

RETURN ON EQUITY, %

Chair: Bernt Jorholm CEO: Inger Lindgren

Chair: Bernt Jorholm (Curt Persson resigned at the 

 Annual General Meeting in 2008) Members: Helena 

Rempler, Kerstin Unger, Michael Thorén Auditor: Sten 

Håkansson, Öhrlings PricewaterhouseCoopers.

The fee to the chairman of the board is SEK 124,000 

(124,000). Fees to the board members elected at the 

Annual General Meeting total SEK 62,000 (62,000).

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system NO

Reports in compliance with IFRS NO

42 58 63 37100 0

Share owned by state 100%

Outcome
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 Employees Management group Board

del_4_sid_71-98_eng.indd   Avs1:96del_4_sid_71-98_eng.indd   Avs1:96 2008-10-15   14:45:392008-10-15   14:45:39



97

MINISTRY OF ENTERPRISE, ENERGY AND COMMUNICATIONS 2007

BOARD OF DIRECTORS AND AUDITORS 2008/2009

www.visitsweden.se • Reg. no. 556500-7621 • VISITSWEDEN AB

VisitSweden AB is responsible for mar-

keting Sweden as a tourist country 

abroad and is also responsible for the 

brand Sweden and the “image of 

Sweden”. The tourist industry is of 

enormous importance both in terms of 

socio-economics and growth policy and 

is the object of state commitment in 

most countries. The tourist industry has, 

with few exceptions, public support 

through national tourist organisations. 

VisitSweden is owned in equal shares 

by the state (Ministry of Enterprise, 

Energy and Communications) and 

Svensk Turism AB.

OPERATIONS 

VisitSweden’s main task is to take responsi-

bility abroad for the overall marketing of Swe-

den as a travel destination. The state financ-

es the company’s core operations and the 

overall brand marketing of Sweden, while the 

industry provides funding for activities, and 

product marketing in connection with the 

company’s activities. The head office is locat-

ed in Stockholm. The company works with 

target-group focused marketing in the follow-

ing markets: China, Denmark, Finland, 

France, Germany, Italy, Japan, The Nether-

lands, Norway, Russia, Spain, United King-

dom, and the United States. There is a joint 

Scandinavian office, the Scandinavian Tourist 

Board in Japan and China. As well as the tra-

ditional channels, the website www.visitswe-

den.com is an important part of marketing. 

FINANCES 

Net turnover totalled SEK 155.4 (132.6) mil-

lion. The state’s basic grant was SEK 99.6 

million.

OBJECTIVE 

The overall objective of tourist policy is for 

Sweden to have a strong power of attraction 

as a tourist country with a tourist industry 

that is competitive in the long term. The 

company should also work to ensure tourism 

increased through comprehensive marketing 

abroad of Sweden as a tourist country as well 

as targeted activities in the form of product 

marketing. 

DIVIDEND POLICY 

There is no dividend policy since the owners 

have not set any dividend requirements.

ASSESSMENT 

VisitSweden has run its operation in accord-

ance with the direction laid down by its own-

ers. The 2007 financial year was a record 

year for the Swedish tourist industry. The 

number of overnight stays by guests in-

creased by 2.3 per cent. The value of Swed-

ish tourism exports is increasing and export 

value (consumption by foreign private and 

business travellers in Sweden) amounted to 

SEK 75.4 billion in 2006, which is an in-

crease of almost 20 per cent since 2005. In 

an international comparison from UNWTO, 

Sweden has climbed from 27th place to 20th 

place among the countries of the world with 

respect to income from tourism and is now 

the Nordic country with the highest income 

from tourism. During 2006, Sweden overtook 

Portugal as a tourist country.

INCOME STATEMENT, SEK million 2007 2006

Net turnover 155 133

Expenses –152 –133

Operating profit 3 0

Profit before tax 1 0

Net profit 4 0

Attributable to:

Shareholders in parent company 0 0

Minority interests 0 0

BALANCE SHEET, SEK million 2007 2006

Assets

Non-interest bearing fixed assets 5 4

Non-interest bearing current assets 21 13

Interest-bearing current assets 31 29

Total assets 57 46

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

21 17

Minority share of equity 0 0

Total shareholders’ equity 21 17

Non-interest bearing current liabilities 36 28

Total liabilities and shareholders’ equity 57 46

CASH FLOW, SEK million 2007 2006

Cash flow from operating activities 5 9

Cash flow from investing activities –2 –1

Cash flow from financing activities 0 0

KEY RATIOS 2007 2006

Return on equity (average), % 18.9 0.4

Return on total assets (average), % 7.8 0.2

Equity/assets ratio, % 37.2 38.2

OTHER, SEK million 2007 2006

Appropriation from the state 100 90

Gross investments 2 1

Depreciation and write-downs 0 1

Average no. of employees 55 54

Sick leave, % 2.1 1.4

NUMBER OF FOREIGN GUEST NIGHTS, million

Chair: Elizabeth Nyström CEO: Thomas Brühl

Chair: Elizabeth Nyström Members: Nils Carlsson, 

 Karin Mattsson, Anders Blomqvist, Jan Kårström, 

 Elisabeth Haglund, Gunilla Mitchell, Peter Clason, 

Tom Beyer, Maria Dahl Torgerson (Olle Westberg 

 resigned and Maria Dahl Torgerson was elected at the 

Annual General Meeting in 2008) Auditor: Alexander 

Hagberg, Ernst & Young

The fee to the chairman of the board is SEK 100,000 

(92,000). Fees to the board members elected at the 

Annual General Meeting total SEK 50,000 (46,000).

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system NO

Reports in compliance with IFRS NO

24 76 60 400 100

Share owned by state 50%

Share owned by the tourist industry 50%

GENDER DISTRIBUTION, % Men Women

 Employees Management group Board
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VOKSENÅSEN A/S • www.voksenaasen.no

SHARE OWNED BY STATE, %

Ethical policy YES

Gender equality policy YES

Active diversity work YES

Environmental policy YES

Environmental management system OWN

Reports in compliance with IFRS NO

62 38 33 6775 25

Share owned by state 100%

INCOME STATEMENT NOK million 2007 2006

Net turnover 48 45

Expenses –47 –45

Operating profit 1 0

Profit before tax 1 0

Net profit 1 0

Attributable to:

Shareholders in parent company 1 0

Minority interests 0 0

BALANCE SHEET, NOK million 2007 2006

Assets

Non-interest bearing fixed assets 12 13

Interest-bearing fixed assets 1 1

Non-interest bearing current assets 7 5

Total assets 20 19

Shareholders’ equity, provisions and liabilities

Equity attributable to shareholders 

in parent company

9 9

Minority share of equity 0 0

Total shareholders’ equity 9 9

Non-interest bearing current liabilities 10 10

Total liabilities and shareholders’ equity 20 19

KEY RATIOS 2007 2006

Equity/assets ratio, % 46 47

OTHER, NOK million 2007 2006

Dividend 0 0

Gross investments 11 11

Depreciation and write-downs 2 1

Average no. of employees 52 52

Sick leave, % 6.5 6.5

Chair: Eva Eriksson CEO: Karl Einar Ellingsen

Chair: Eva Eriksson (Berit Oscarsson resigned at the 

Annual General Meeting in 2008) Members: Arne 

Ruth, Tove Veierod, Sara Kristensson, Johan J. Jakob-

sen, Ingrid Lomfors, Ingegerd Lusensky, Inge Lönning, 

Sverre Jervell (Karin Bruzelius and Martin Martinsson 

resigned and Inge Lönning and Sverre Jervell were 

elected at the Annual General Meeting in 2008) Audi-

tor: Ole F. Kjelstrup, Kjelstrup & Wiggen A/S, Oslo

The fee to the chairman of the board is NOK 33,900 

(33,000). Fees to the board members elected at the 

Annual General Meeting total NOK 8,200 (8,000).

Voksenåsen A/S is Norway’s national 

gift to Sweden. The operation has the 

task of strengthening affinity between 

Swedes and Norwegians and increasing 

the mutual understanding about each 

country’s social life, language and 

 culture.

OPERATIONS 

Voksenåsen is a meeting place for cultural 

and conference activities in Norway and Swe-

den. Voksenåsen’s programme of activities 

consists of around 45 of its own events per 

year, over 14,000 overnight stays and around 

9,000 day guests. These activities range from 

topical political and cultural events and a 

more long-term development of Swedish-

 Norwegian relations. Most of the activities are 

focused on a broad segment of the public or 

special vocational and interest groups, others 

have a more specialised youth profile such as 

the Sommar Akademi Voksenåsen. 

FINANCES 

The state grant totalled NOK 9.3 million in 

2007. Turnover totalled NOK 48 million.

OBJECTIVE 

Voksenåsen’s objective is to be a natural 

meeting place and a well-utilised forum of 

debate for cultural and societal life in Norway 

and Sweden. The programme of activities 

should promote affinity between Swedes and 

Norwegians, safeguard freedom of expression 

and work for respect and tolerance in a multi-

cultural society.

DIVIDEND POLICY 

The operation should be non-profit-making.

ASSESSMENT

The degree of target fulfilment is good. 

 Voksenåsen’s programme of activities spans 

over a great variation of topics that are rele-

vant for both countries. It is an important 

Swedish-Norwegian meeting place in a 

number of areas such as language and 

 culture, the countries’ common history, the 

business sector, tourism and regional collabo-

ration, among other things. 

GENDER DISTRIBUTION, % Men Women

 Employees Management group Board
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COMPANIES BEING WOUND UP

In process of being wound up

Zenit Shipping AB was founded in the 1930s as a subsidiary of 
the privately-owned AB Götaverken for the purpose of acting 
as a buyer of ships built on the yard’s own account. In connec-
tion with the nationalisation of AB Götaverken when Svenska 
Varv AB was founded in 1977, Zenit Shipping AB was given a 
more active role. During the shipping crisis, trade debts for 
which customers could not honour their payments were as-
signed to Zenit Shipping AB. 

The Riksdag resolved in the spring of 1983 to reconstruct 
Svenska Varv AB and Zenit Shipping AB was used as an instru-
ment in this process. All bad debts were assigned to Zenit Ship-
ping AB with the result that Svenska Varv AB’s balance sheet 
was cleared. SEK 3,000 million was contributed to Zenit Ship-
ping AB.

An arrangement was reached with the Swedish National Debt 
Offi  ce in 1985. This meant an undertaking whereby conditional 
additional funds would successively cover the losses incurred 
during the liquidation of ships within a framework of SEK 1,700 

million. Up to the end of 1989, the company had received SEK 
1,181 million. The amount was fully repaid between 1990 and 
1995. Of the remaining contribution of SEK 1,093 million, SEK 
107 million has so far been repaid. At most, Zenit Shipping AB 
controlled 6,400,000 dwt spread over approximately 40 ships. 
All ships have been disposed of in accordance with a Riksdag 
resolution.

Zenit Shipping AB has been assigned the task of liquidating 
the company with the best possible result. In 2007, the company 
continued to wind up its commitments from previously- owned 
ships. Funds received are used for repayment to the Swedish 
National Debt Offi  ce for previous unconditional contributions.

On 19 December 2006, the Riksdag authorised the Govern-
ment (Government Bill 2006/07:1, bet. 2006/07:NU1, rskr. 
2006/07:62) to wind up Zenit Shipping. The Government is 
 responsible for assessing and deciding upon a suitable winding-
up process. Zenit Shipping AB is expected to be wound up 
 during 2008.

ZENIT SHIPPING AB

556031-2919
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Important events

Since 1969, management of the state-owned com-

panies has, in principle, been concentrated in the 

Government Offices mainly within the Ministry of 

Enterprise and Energy, previously the Ministry of 

 Industry. Since then, state ownership has changed 

in various ways.

1969 The Ministry of Industry is formed and the majority of 
state-owned companies are allocated to it.

1970 The Swedish state-holding Statsföretag is set up in order 
to co-ordinate big limited companies within sectors 
such as mining, steel, forestry, and petro-chemicals. 
Apoteksbolaget is founded.

1972 KabiVitrum is founded.

1974 PK-banken is formed through the merger of Postbanken 
and Sveriges Kreditbank.

1977 Svenska Varv is formed in conjunction with the state 
taking over Salén-Invest’s shares in Götaverken. The 
group also includes Arendal, Cityvarvet, Finnboda Varf, 
Karlskronavarvet, Uddevallavarvet and Öresundsvarvet. 
An extensive restructuring programme is commenced.

1978 Scandinavia’s leading steel producer, SSAB, is formed 
from a reconstruction of Sweden’s three largest produc-
ers of commercial steel. The state and Statsföretag own 
75 per cent and Gränges 25 per cent of SSAB.

1979 Kockums is incorporated into Svenska Varv.

1980 SSAB and Statsföretag jointly account for 20 per cent of 
Sweden’s industrial investment. Tobaksbolaget forms 
the basis of the formation of Procordia as a wholly-
owned subsidiary group of Statsföretag focusing on 
 consumer goods.

1981 The Government transfers its 50 per cent shareholding 
in ASEA Atom to ASEA. The JAS industrial group is set 
up, with the government as part owner through the 
Swedish National Industries Corporation (FFV).

1982 Svenska Varv is reconstructed. Closure of the large 
 shipyards continues.

1984 Nokia acquires 70 per cent of the TV manufacturer 
 Luxor.

1985 Statsföretag changes its name to Procordia. Procordia 
is restructured through the sale and acquisition of 
 companies.

1986 The 100 per cent state-owned Sveriges Petroleum (SP) 
merges with Oljekonsumenternas förbund (OK), the 
Swedish oil consumers association, to form OK Petro-
leum with the Finnish state-owned company Neste as 
part owner. The fi rst partial privatisation of SSAB is car-
ried out through the acquisition of Gränges’ sharehold-
ing and the sale of one-third of the shares in SSAB to a 
small number of institutions.

1987 Procordia is listed on the stock exchange in conjunction 
with a new issue. The state takes over Grängesbergs 
Gruvor from SSAB.

IMPORTANT EVENTS

1969 1970 1972 1974 1977 1978 1979 1980 1981 1983  1984 1985

The Ministry of Industry is 

established.

KabiVitrum is

founded.

Svenska Varv 

is founded.

Kockums is

incorporated into

Svenska Varv.

ASEA purchases 

the state’s shares 

in ASEA-ATOM

Nokia purchases 

a majority in

Luxor.

Statsföretag and 

 Apoteksbolaget 

are formed.

Postbanken and 

Sveriges Kreditbank 

become PK-banken.

SSAB is formed 

(75% of Stats företag).

Procordia becomes 

a subsidiary group  

for consumer goods.

Svenska Varv is 

 reconstructed. 

Support for LKAB, 

SSAB, NCB.

Stats  före tag 

changes its name 

to Procordia.
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1988 Statens Järnvägar (SJ) is split up. Banverket, the Nation-
al Swedish Rail Administration, becomes responsible for 
the track network and SJ for train services.

1989 Procordia, Pharmacia and Volvo’s food company Proven-
dor merge to form the new Procordia group with Volvo 
and the Swedish state as the largest owners, each having 
42.5 per cent of the votes. SSAB-shares are listed on the 
A-list of the Stockholm Stock Exchange.

1990 PK-banken acquires Nordbanken. The holding company, 
Förvaltningsaktiebolaget Fortia is established.

1991 The Riksdag resolves to wholly or partially privatise 
35 companies and liquidate the holding company För-
valtningsaktiebolaget Fortia. The public enterprise FFV 
is restructured into a limited company.

1992 The Swedish Forest Service (Domänverket) becomes 
Domän AB. Vattenfall becomes Vattenfall AB. In con-
junction with this, the grid network and foreign con-
nections are separated to form a new public enterprise, 
Svenska Kraftnät. A public off er for the Government’s 
shareholding in SSAB is made in the form of a rights 
 issue in combination with government bonds. Statens 
Bostadsfi nansieringsaktiebolag, SBAB becomes fully 
 exposed to competition. SAS acquires 50 per cent of 
Linjefl yg to form a fully integrated domestic airline. 
Gota fi les for bankruptcy and is acquired by the state in 
December. Securum is set up to deal with the problem 
loans that arose in Nordbanken as a result of the fi nan-
cial crisis.

1993 The National Board of Public Buildings (Byggnadssty-
relsen) ceases to exist and authorities and public enter-
prises are permitted to operate freely in the property 
market. Vasakronan takes over the state’s commercial 
properties. Volvo and the Swedish government agree to 
work to divide Procordia into two parts. Through an 
 exchange of shares with Volvo, the state becomes the 
majority shareholder of one of these, Pharmacia AB, 
which focuses on pharmaceuticals. Volvo becomes the 
majority owner of AB Procordia, which operates in such 
sectors as food and tobacco. The Government sells 75 
per cent of its shares in the defence group Celsius and 
the share is listed on the A-list of Stockholm Stock 
 Exchange. Assi AB and Domän AB are merged into Assi-
Domän AB, which bids for NCB. Fortia is liquidated. 
 Securum contributes SEK 10 billion to save Nordbanken.

1994 The A-Banan projekt AB is set up in order to construct 
the Arlanda Link, a train link between Stockholm and 
Arlanda Airport. This is the fi rst infrastructural project 
in Sweden to be jointly fi nanced by the state and the 
business sector. During the year, the remaining share-
holdings in SSAB, OKP, and parts of AssiDomän AB and 
Pharmacia are sold.

1995 V&S Vin & Sprit’s monopoly ceases. Pharmacia and the 
American pharmaceuticals company Upjohn merge.

1996 The situation of the AmuGruppen becomes critical 
 during the autumn and the government contributes SEK 
600 million to save the company from bankruptcy.

IMPORTANT EVENTS

1986 1987 1988 1989 1990 1991 1992 1993 1994 1995

OK Petroleum is formed from 

SP, OK and Finnish Neste. 

SSAB is partially privatised.

Statens Järnvägar (Swedish State 

Railiways) is split into the Swedish 

Rail Administration and SJ.

PK-banken acquires 

Nordbanken. ASG is listed 

on the stock exchange.

The Swedish Forest Service and 

 Vattenfall are formed into limited 

companies. The power grid becomes 

a public enterprise Svenska kraft-

nät. The Government sells SSAB.

AssiDomän AB and Pharmacia are 

sold on the stock market. A-banan 

projekt AB is formed in order to  

co-finance the Arlanda rail link.

Procordia is 

listed on the 

stock exchange. 

New Procordia is formed 

with Pharmacia and 

Provendor, the state and 

Volvo own 42.5% each. 

SSAB is listed on the 

stock exchange.

Privatisation of 35 

companies is decided 

upon by the Riksdag. 

The public enterprise 

FFV becomes a limited 

company.

Vasakronan takes over the state’s 

commercial properties. The state 

becomes the main owner of Pharma-

cia and releases food and tobacco to 

Volvo. The Post Office Administra-

tion becomes Posten AB.  Celsius is 

listed on the stock exchange. 

 AssiDomän AB is founded.

V&S Vin & Sprit’s 

monopoly ceases. 

Pharmacia 

merges with 

Upjohn.
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IMPORTANT EVENTS

1997 SBL Vaccin is sold to Active in Malmö. Svenska Penning-
lotteriet (the national lottery) and Tipstjänst AB merge 
and become AB Svenska Spel. Merita and Nordbanken 
make public their intention to form MeritaNordbanken.

1998 The Ministry of Employment and Productivity, the 
Ministry of Communications, the Ministry of Econom-
ics and Trade are merged to form the Ministry of Indus-
try, Employment and Communications. Responsibility 
for sector policy and ownership issues is separated to a 
greater extent.

1999 The remaining shareholding in Pharmacia & Upjohn is 
sold. Sveaskog AB is formed through the transfer of 
 forest assets from AssiDomän. The Government sells its 
share in SAQ Kontroll and VPC.

2000 The stake in Celsius – equivalent to 25 per cent of the 
share capital and 62 per cent of the votes – is sold to 
Saab. Telia is listed on the stock exchange in June 
Vattenfall becomes one of Northern Europe’s largest 
 energy companies through the acquisition of the East 
German energy companies VEAG and LAUBAG for SEK 
14 billion The public enterprise SJ is restructured into 
limited companies. Nordea AB becomes a Nordic bank 
after the merger with UniDanmark and Norwegian 
Kreditkassen. The Swedish state’s shareholding is 
 reduced to 18.2 per cent.

2001 At the beginning of the year, SJ is restructured into 
three operating companies/groups: SJ AB, Green Cargo 
AB and AB Swedcarrier with subsidiaries. Sveaskog AB 
acquires AssiDomän AB. The shareholders in SAS’ three 
parent companies exchange their shares for an equiva-
lent number of new shares in SAS AB, the newly-formed 
parent company of the SAS group.

2002 Telia and the Finnish company merge to form Telia-
Sonera, thereby creating the leading telecommunica-
tions operator in the Nordic countries.

2003 The state’s shares in Svenska Skogsplantor are trans-
ferred to Sveaskog (also a wholly state company). 
The Swedish state acquired ABB’s holding of 35 per cent 
of Svensk Exportkredit (SEK) and became sole owner of 
SEK after the acquisition.

2004 In June, the Riksdag adopted the Government Bill on 
Green Cargo. The bill aims at creating a long-term 
 sustainable solution for Green Cargo. Bothia Garanti 
AB changed its name to Statens Bostadsomvandling AB 
(Sbo).

2005 “The Swedish Code for Corporate Governance” (the 
Code), which is intended to contribute to improved 
 governance of Swedish limited companies, started to be 
applied by the Stockholm Stock Exchange from 1 July. 
A new state-owned company, Innovationsbron AB, was 
created and in December the Riksdag decided to expand 
SBAB’s mission to include accepting deposits from the 
general public.

2006 The state sold the last share in SAKAB AB. Sveriges 
Rese- och Turistråd AB changed its name to Visit-
Sweden AB.

2007 In May, the state sold 359 million shares in TeliaSonera 
AB for SEK 18 billion. After this, the state’s ownership 
stake is 37.3 per cent. On 1 June, the Riksdag adopted 
the Government Bill on Sale of Certain State-owned 
Companies.

2008 In February, the state sold its shareholding in OMX 
(6.6 per cent) to Borse Dubai. On 30 March, the Govern-
ment decided to sell Vin & Sprit to the French company 
Pernod Ricard.

1997 1998 2000 2001 2002 2003 2004 2005 2006 2007 2008

The Ministry of Industry, Employ-

ment and Communications is 

formed with a special unit for 

state ownership matters. 

 Sveaskog AB is separated from 

AssiDomän. The state sells 

SAQ Kontroll and VPC.

Telia is listed on 

the stock exchange. 

Celsius is sold. 

MeritaNordbanken 

becomes Nordea AB.

The state’s shares in 

Svenska Skogsplantor 

are transferred on 1 April 

to the wholly state-owned 

 Sveaskog. The Swedish state 

becomes sole owner of SEK.

The Stockholm Stock Exchange 

starts to apply the Code. 

In May, the state sold 

shares in TeliaSonera. 

In June, the Riksdag 

adopted the Government 

Bill on sale of certain 

state-owned companies.

Penninglotteriet and Tipstjänst 

become AB Svenska Spel. 

 MeritaNordbanken is formed.

SJ is split into SJ AB, 

Green Cargo AB and 

AB Swedcarrier. 

Sveaskog acquired 

AssiDomän.

Telia and Sonera decide to 

merge on 26 March. 

AssiDomän is delisted from 

the Stockholm Stock Exchange.

The Riksdag accepted 

the Government Bill 

on Green Cargo. Arbetslivsresurs is formed.

The shareholding in OMX 

is sold to Borse Dubai. 

The Government decides 

to sell Vin&Sprit.
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CHANGES IN OWNERSHIP

Changes in ownership
COMPANY ACTIVITY BUYER DATE

CHANGE IN NO. 

OF SHARES

OWNERSHIP SHARE 

AFTER ACTIVITY, %

TRANSACTION 

AMOUNT, SEK

Arbetslivsresurs AR AB Dividend to the state from Samhall Dec 05 50 000 100 0

AssiDomän AB Listing Private persons March 94 –37 500 000 5 175 000 000

AssiDomän AB Listing Institutions (Sw) March 94 –14 000 000 2 142 000 000

AssiDomän AB Listing Institutions (int) March 94 –2 000 000 50.25 306 000 000

AssiDomän AB na na Jan 97 –178 000 13 350 000

AssiDomän AB The state purchases Sveaskog with Assi 

shares

1999 –17 466 162 na

AssiDomän AB Redemption AssiDomän 2000 –8 401 296 35.30 na

Celsius AB Listing Private persons April 93 –5 500 000 550 000 000

Celsius AB Listing Institutions (Sw) April 93 –2 500 000 265 000 000

Celsius AB Listing Strategic (Sw) April 93 –6 000 000 636 000 000

Celsius AB Listing Institutions (int) April 93 –4 000 000 25 424 000 000

Celsius AB Directed Sale March 00 –7 000 000 0 1 253 000 000

Enator AB Directed Sale Tieto March 98 –4 620 000 753 060 000

Enator AB Directed Sale Tieto March 98 –3 780 000 0 616 140 000

Grängesbergs Gruvor Sale Municipality of Ludvika Jan 01 –1 000 0 100 000

Industrikredit AB Directed Sale Strategic (Sw) May 96 188 000 000

Innovationsbron AB Acquisition of previously dormant company The state March 05 160 130 16.01 16 013

IRECO Holding AB Transfer The state Jan 07 2 000 100 0

Nordbanken Listing Private persons Oct 95 –16 125 000 92.50 1 370 625 000

Nordbanken Listing Institutions (Sw) Oct 95 –16 125 000 85.00 1 483 500 000

Nordbanken Listing Institutions (int) Oct 95 –32 250 000 65.50 2 967 000 000

Nordbanken Redemption/repurchase Private persons Oct 96 –32 251 414 59.40 5 000 000 000

Nordbanken Split / New issue Merger Merita Dec 97 433 441 516 42.50 8 066 000 000

Nordea Bank AB Reduction / New issue Merger Unidanmark Jan 00 25.92

Nordea Bank AB Reduction / New issue Merger Unidanmark April 00 18.31

Nordea Bank AB New issue Merger Unidanmark June 00 18.19

Nordea Bank AB New issue Purchase Kreditkassan Aug 00 18.18

Nordea Bank AB New issue Purchase Kreditkassan Dec 00 18.17

Nordea Bank AB Conversion SEK till EUR Jan 01 18.17

Nordea Bank AB Div new issues Feb 01–Sept 02 18.16

Nordea Bank AB Reduction Repurchase programme Oct 03 18.51

Nordea Bank AB Reduction Repurchase programme Oct 04 19.04

Nordea Bank AB Reduction Repurchase programme Dec 04 19.82

Nordea Bank AB Sale Institutions/Private persons March 05 19.50 1 840 000 000

Nordea Bank AB Share repurchase Repurchase programme Nov 05 19.90

OK Petroleum AB Sale Strategic (int) March 94 1 500 000 000

OM AB Purchase 1997 0

OM AB Purchase 1998 6 413 154

OM AB Purchase 2000 1 580 312 6.9

OMX AB New issue Purchase Copenhagen Stock 
Exchange (CSE)

Feb 05 6.75

OMX AB Sale Borse Dubai Feb 08 6.75

Pharmacia AB Sale Private persons June 94 –47 500 000 7 5 225 000 000

Pharmacia AB Sale Institutions (Sw) June 94 –12 000 000 1 440 000 000

Pharmacia AB Sale Institutions (int) June 94 –20 000 000 2 400 000 000

Pharmacia Upjohn Sale Strategic Jan 99 0 15 400 000 000

SAKAB AB Sale Strategic (int) Aug 92 9 na

SAKAB AB Sale 1995 –9 1 share na

SAKAB AB Sale March 06 –1 share 0 3 799

SAQ Kontrol Sale Strategic (int) June 99 270 000 000

SBL Vaccin Sale Strategic (Sw) June 97 0 100 000 000

SEMKO Sale Strategic (int) 
Inchape Testing Services

1994 0 na

Svensk Exportkredit AB Purchase June 03 100

Svenskt Stål AB Sale Institutions (Sw) Sept 86 –6 300 000 66.70 315 000 000

Svenskt Stål AB Listing Private persons May 89 –3 571 000 47.80 499 940 000

Svenskt Stål AB Sale Private persons May 92 –6 666 000 1 133 220 000

Svenskt Stål AB Sale Institutions (Sw) May 92 –4 500 000 765 000 000

Svenskt Stål AB Sale Institutions (int) May 92 –1 500 000 0 255 000 000

SSPA Maritime Consulting AB Transfer Teknikbrostiftelsen i Göteborg 1993 0 0

Stadshypotek AB Sale Strategic (Sw) Feb 97 0 7 707 000 000

Svalöf AB Sale Strategic (Sw) June 92 0 50 000 000

Svenska Lagerhus AB Sale Brambles Industries Ltd 20 Sept –120 000 0 75 000 000

Svenska Lagerhus AB Sale LTN Logistikktjenester 20 Sept –120 000 0 75 000 000

Svenska Miljöstyrningsrådet AB Sale Federation of County Councils Sept 03 –5 000 85 5 000

Svenska Skogsplantor AB Sale Sveaskog AB April 03 –44 450 0 0

Swedish Real Estate Valuation Corp Sale MBO June 92 4 000 000

Telia AB Listing Private persons June 00 –174 170 000 70.6 14 804 450 000

Telia AB Listing Institutions (Sw) June 00 –345 500 000 29 367 500 000

Telia AB Listing Institutions (int) June 00 –225 090 000 19 132 650 000

Telia AB Acquisition of Sonera Oy by exchange offer Telia AB Nov 02 0 46 0

TeliaSonera AB Redemption subscription options, etc. 
to Sonera OY by new issue

Telia AB Feb 03 –69 475 344 45.3 0 

TeliaSonera AB Redemption programme TeliaSonera AB July 05 –84 731 130 45.3 4 660 212 205

TeliaSonera AB Sale Institutions (Sw. & int.) May 07 –359 236 578 37.3 17 961 828 900

VPC AB Sale Strategic (Sw) July 99 –300 000 0 600 000 000

The summary contains the changes that have taken place between 1986 and May 2007 excluding the holdings in Securum.
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ACCOUNTING PRINCIPLES

Accounting principles

Government Offi  ces and the Swedish Ships Mortgage Bank. 
The consolidated accounts are a summary of the fi nancial infor-
mation produced by the companies concerned. Limited compa-
nies managed by government authorities or by foundations are 
not included in the consolidated accounts. Companies, where 
the state has an ownership share of less than 20 per cent or 
which are in process of being wound up, are not either included 
in the consolidation. Associated companies, with an ownership 
share exceeding 20 per cent, have been included according to 
the ownership share as regards the result.

The consolidated accounts are based on the fi nancial informa-
tion produced and reported by the respective companies. 
These consolidated accounts cannot be compared with ordinary 
consolidated accounts since the state-owned companies do not 
constitute a group in the ordinary sense and therefore do not 
produce consolidated accounts in accordance with a formal reg-
ulatory framework. This summary is therefore intended to pro-
vide a coherent and clear picture of the management of state-
owned companies in fi nancial terms in the best possible way. 
To make this possible, without applying consolidation methods 
according to the current regulatory framework, a description is 
provided here of the bases for this compilation.

Reporting to the Government Offi  ces from state-owned com-
panies is based on the usual form of presentation in the busi-
ness sector. However, the income statement, the balance sheet 
and the cash fl ow statement have been abridged. 

Certain adjustments, for which the Swedish Government 
 Offi  ces are responsible, have been made in the reported data for 
consolidation. The business descriptions that present each com-
pany are based on the companies’ own information on pages 
45–98. The key ratios reported in the consolidated accounts 
may diff er from the companies’ own key ratios due to diff erent 
calculation methods (see defi nitions page 107).

As regards the consolidated accounts, the following applies:

 The companies included in the compilation diff er in charac-
ter and size and apply to some extent diff ering regulatory 
frameworks when drawing up fi nancial reports. Reporting to 
the Government Offi  ces is based on the arrangement of ac-
counts applied by most of the companies, i.e. IFRS’s reporting 
format. This means that a number of companies, including 

the fi nancial companies that have submitted their report in 
accordance with the Annual Accounts Act for Credit Institu-
tions and Securities Companies have adjusted their reporting 
to the Government Offi  ces’ reporting format. According to 
the Government’s guidelines for fi nancial reporting in state-
owned companies, the fi nancial reports of state-owned com-
panies should be drawn up on the basis of the requirements 
made on listed companies. As from 2005, listed companies 
within the EU shall draw up their consolidated accounts in 
accordance with IFRS as adopted by the EU.

 Associated companies have been included in accordance with 
the equity method, so that the result after tax from participa-
tions in associated companies corresponding to the share 
owned by the state has been included in the consolidated in-
come statement on one line in the operating profi t. Similarly, 
the owner’s share of the associated company’s equity has been 
included in the consolidated balance sheet.

 Subsidiaries in which there is a minority interest, have been 
adjusted in the income statement and balance sheet. This ad-
justment is made so that the minority owner’s share of the 
subsidiary’s result is shown as a deduction in connection with 
the net profi t/loss from shares in the associated companies. 
The minority owner’s share of the subsidiary’s capital is 
 reported as a separate item in shareholders’ equity in the con-
solidated balance sheet. 

  Intra-group transactions included in the consolidated 
 accounts have not been eliminated in the consolidation, 
which does not comply with the usual consolidation tech-
nique for intra-group transactions. The reason for this is that, 
as explained at the beginning of this page, the companies do 
not make up a real group. Accordingly, the basis required for 
this elimination is not available at the companies submitting 
the reports.

 Certain key ratios have not been calculated for the fi nancial 
companies. The reason for this is primarily that the capital 
tied up by fi nancial companies in the business is of a diff erent 
nature compared with most other companies. 

Please refer to the respective company page for more informa-
tion about the accounting principles applied in a particular 
company.
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Average no. of employees – Recalculated as 

annual employees.

Capital employed – Total assets reduced by 

 interest-bearing liabilities.

Cash flow interest coverage ratio

Page 95 (Vattenfall) – Cash flow from opera-

ting activities less renewal investments plus 

 financial expenses excluding discounting 

 effects divided by financial expenses excluding 

discounting effects attributable to provisions.

Debt/equity ratio

Page 76 (Sveaskog) – Interest-bearing net lia-

bility divided by adjusted shareholders’ equity.

Dividend – The information on dividend for 

2005 refers to dividend decided upon at the 

2006 annual general meeting. 

 Some of the companies have distributed 

 additional dividend for the 2002 financial year 

in 2003.

 Additional dividend is dividend decided 

upon at an extraordinary shareholders’ meeting 

held after the annual general meeting.

Equity/assets ratio – General. Shareholders’ 

equity including minority share in relation to 

total assets.

Page 90 (TeliaSonera) – Adjusted equity and 

minority shares expressed as a percentage of 

total assets.

Interest coverage ratio

Page 76 (Sveaskog) – Operating profit plus 

 financial income divided by financial expenses.

Page 93 (Vasakronan) – Operating profit 

 dividend by net financial items.

Net indebtedness – Short-term and long-term 

interest-bearing liabilities and interest-bearing 

provisions less interest-bearing current and 

 fixed assets including shares in associated 

companies.

Operating capital – Total assets reduced by 

non-interest bearing liabilities and interest-

 bearing assets.

Return on capital employed (Rsyss) – Profit af-

ter net financial items plus financial expenses 

as a percentage of average capital employed.

Return on equity (Re) – General. Net profit att-

ributable to shareholders in the parent company 

in relation to average shareholders’ equity attri-

butable to shareholders in the parent company.

Page 46 (Akademiska Hus) – Profit/loss after 

financial items with a deduction for full tax in 

relation to average shareholders’ equity.

Page 53 and 65 (Green Cargo, OMX) – Net 

profit for the year divided by average share-

holders’ equity.

Page 77 (Swedcarrier) – Rolling 12-months 

net profit as a percentage of average share-

holders’ equity.

Page 90 and 94 (TeliaSonera, Vasallen) – Net 

profit (excluding minority shares) expressed as 

a percentage of average adjusted equity.

Page 91 (Teracom) – Net profit with deduction 

for standard tax divided by average sharehol-

ders’ equity.

Page 95 (Vattenfall) – Net profit attributable to 

shareholders in the parent company as a per-

centage of opening shareholders’ equity attri-

butable o shareholders in the parent company 

excluding hedge provision.

Return on net assets – Operating profit plus 

discounting effects attributable to provisions 

in relation to a weighted average value of the 

year’s net assets. Net assets are defined as to-

tal assets with a deduction for non-interest be-

aring liabilities, provisions, interest-bearing re-

ceivables, funds in the Nuclear Waste Fund 

and liquid assets.

Return on operating assets – Operating profit 

in relation to average operating assets where 

operating assets refer to assets which are not 

financial and affect net financial income.

Return on operating capital (Rop) – Operating 

profit as a percentage of average operating ca-

pital.

Return on total capital (Rt) – Profit/loss after 

net financial items with reinstatement of fi-

nancial expenses as a percentage of total capi-

tal.

Sick leave – Total sick leave among all employ-

ees during the year in relation to the ordinary 

working hours of all employees. Information 

about sick leave is not provided if the group 

that the information relates to consists of less 

than 10 persons or if the sick leave can be att-

ributed to a single individual.

Total capital – Total assets.

Industry specifi c key ratios

FINANCIAL COMPANIES

Capital adequacy ratio – Capital base in 

 relation to risk-weighted amount.

Cost/Income ratio – Total operating expenses 

in relation to total operating income.

Tier 1 capital ratio – Tier 1 capital in relation 

to risk-weighted amount.

AIRLINE COMPANIES

CFROI, Cash Flow Return On Investments 

– A yield measure used in the airline industry. 

Return is measured as operating profit before 

depreciation and leasing costs divided by 

 adjusted capital employed.

Unit cost – Total operating expense of airline 

operations including the capacity cost for 

aircraft reduced by non-traffic related income 

per number of available passenger seats mul-

tiplied by the route flown. 

Unit income (yield) – Average traffic income 

per number of paying passengers multiplied by 

the route in kilometres flown.

Cabin factor – Occupancy rate. Measured as 

the number of paying passengers in relation to 

the number of available passenger seats.

GAMBLING COMPANIES

Winners’ share – Proportion of gambling 

 income repaid to winners.

Abbreviations
n.app. – Not applicable.

n.a. – Not available.

EMAS – EU Eco Management and Audit 

 Scheme.

EPD – Environment Product Declarations.

EKU – Ecologically sustainable procurement.

FSC – Forest Stewardship Council

IFRS – International Financial Reporting 

 Standards.

ISO 14001 – An environmental management 

system in accordance with the international 

environmental standard ISO 14001 provides a 

well-known stamp of quality for environmental 

work.

TWh – Terawatt hour, energy unit.

Definitions and abbreviations

DEFINITIONS AND ABBREVIATIONS
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REVIEW OF COMPANIES

Review of companies

REVIEW OF STATE-OWNED COMPANIES

MINISTRY/COMPANY

OWNERSHIP 

SHARE, % CATEGORY *

PERFORMANCE 

REQUIREMENT COMPETITION GRANT FINANCING

GRANT/TURNOVER 

2007, SEK million

Ministry of Finance

Svenska Spel AB 100 S Yes Partial monopoly

Statens Bostadsomvandling AB 100 S Yes

Ministry of Integration and Gender Equality

SIS Miljömärkning AB 10.0 S No Partial 4/30

Ministry of Culture

Kungliga Dramatiska Teatern AB 100 S No Partial 201/244

Kungliga Operan AB 100 S No Partial 373/448

Voksenåsen AS 100 S No Sole Partial 9/48 

Ministry of the Environment

Swedesurvey AB 100 M Yes

AB Svenska Miljöstyrningsrådet 85.0 S No Sole Partial

Ministry of Enterprise, Energy and Communications

A/O Dom Shvetsii 36.0 M Yes

AB Swedcarrier 100 M Yes Partial sole

Akademiska Hus AB 100 M Yes Partial sole

Arbetslivsresurs AR AB 100 M Yes

Botniabanan AB 91 S No

Civitas Holding AB (Vasakronan) 100 M Yes

Förvaltningsaktiebolaget Stattum 100 M Yes

Green Cargo AB 100 M Yes

Kasernen Fastighets AB 100 M Yes

Lernia AB 100 M Yes

LKAB 100 M Yes

Posten AB 100 M Yes Partial 400/29 902

SBAB 100 M Yes

SJ AB 100 M Yes

Specialfastigheter Sverige AB 100 M Yes Partial sole

Sveaskog AB 100 M Yes

Swedish Space Corporation 100 M Yes

Swedish Ships Mortgage Bank 100 M Yes

SweRoad 100 M Yes

Vin & Sprit AB 100 M Yes

Vasallen AB 100 M Yes

Vattenfall AB 100 M Yes

Venantius AB 100 M No

Nordea Bank AB 19.9 B Yes

OMX AB ** 6.6 B Yes

SAS AB 21.4 B/M Yes

TeliaSonera AB 37.3 B/M Yes

AB Bostadsgaranti 50 S No

AB Svensk Bilprovning 52 S No Statutory monopoly

A-Banan Projekt AB 100 S No

ALMI Företagspartner AB 100 S No Partial 55/662

AB Göta kanalbolag 100 S No Partial 15/55

Innovationsbron AB 83.7 S No

IRECO Holding AB 100 S No Partial

Norrland Center AB 33.3 S No

Samhall AB 100 S No Partial 4 148/7 213

SOS Alarm Sverige AB 50 S Yes Partial sole 178/727
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REVIEW OF COMPANIES

MINISTRY/COMPANY

OWNERSHIP 

SHARE, % CATEGORY *

PERFORMANCE 

REQUIREMENT COMPETITION GRANT FINANCING

GRANT/TURNOVER 

2007, SEK million

SP Sveriges Tekniska 

Forskningsinstitut AB

100 S Yes Partial 66/760

SVEDAB 100 S No

Teracom AB 100 M Yes Partial monopoly 3/3 004

VisitSweden AB 50 S No Partial 100/155

Zenit Shipping AB 100  Being wound up

Ministry of Health and Social Affairs

Apoteket AB 100 S Yes Statutory monopoly

Systembolaget AB 100 S Yes Statutory monopoly

Ministry of Education and Research

Imego AB 100 M Yes Partial 20/56

Ministry for Foreign Affairs

AB Svensk Exportkredit 100 M Yes

Swedfund International AB 100 S Yes

*  S – Companies with special societal interests.

M – Companies operating under market conditions.

B/M – Listed companies are included, however, in the consolidation of companies 

operating under market conditions when the state’s share exceeds 20 per cent.

B – Listed company.

** The state sold its shares in OMX in February 2008.
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SUMMARY TABLE FOR STATE-OWNED COMPANIES*

Turnover, 

SEKm

Operating profit, 

SEKm

Net profit, 

SEKm

Return on equity, 

%

Dividend, 

SEKm

No. of employees

2007 2006 2007 2006 2007 2006 2007 2006 2007 2006 2007 2006

STATE-OWNED COMPANIES OPERATING UNDER MARKET CONDITIONS

Wholly-owned, 100% owned

Akademiska Hus 4 635 4 544 2 283 4 648 1 253 3 038 4.9 12.9 967 1 400 397 398

Arbetslivsresurs 197 218 –28 –33 –28 –33 neg neg 0 0 252 308

Green Cargo 6 111 5 857 295 283 174 165 11.0 11.4 85 80 3 050 3 115

Imego 56 53 –3 –6 –2 –6 neg neg 0 0 40 40

Kasernen Fastighets AB 20 20 21 12 15 8 12.1 9.9 4 4 3 3

Lernia 2 259 2 179 45 132 52 150 10.4 34.3 25 50 3 919 3 562

LKAB 16 385 14 615 6 148 6 256 4 679 4 597 21.9 27.1 2 000 2 000 3 885 3 737

Posten 29 902 27 823 1 995 1 442 1 564 1 013 24.3 18.6 625 400 31 477 33 395

SBAB 755 1 435 258 840 190 654 3.1 11.5 0 0 374 410

SEK 845 794 507 508 353 356 9.2 10.2 0 0 155 146

SJ 8 257 6 938 833 615 507 368 14.1 11.5 169 150 4 053 3 581

Swedish Ships Mortgage Bank 331 283 58 60 58 60 4.5 5.1 0 0 8 8

Specialfastigheter Sverige 1 209 1 168 897 1 195 544 766 11.0 17.8 350 400 97 97

Stattum 0 0 0 0 13 8 2.3 1.5 570 0 0 0

Sveaskog 7 263 6 030 2 123 1 624 1 419 2 138 8.8 13.0 810 2 480 1 027 1 027

Swedcarrier 675 640 324 332 1 314 345 42.2 12.6 400 0 103 2 090

Swedesurvey 109 117 0 3 1 2 neg 0.0 0 0 23 28

Swedish National Road Consulting 54 62 –1 2 0 2 0.9 neg 0 2 15 41

Swedish Space Corporation 551 524 6 2 8 –15 2.1 neg 6 3 438 374

Teracom 3 300 2 995 625 495 470 354 26 21 400 350 674 687

Vasakronan 2 874 2 681 1 961 1 872 4 650 3 409 19.3 16.8 791 698 402 396

Vasallen 220 200 148 276 134 236 9.8 13.0 67 471 69 72

Vattenfall 143 639 135 802 28 583 27 821 20 686 19 858 17.5 18.7 8 000 7 500 32 396 32 308

Venantius 309 596 291 493 270 427 7.8 7.7 300 2 100 14 29

Vin & Sprit 10 313 10 345 2 305 2 275 1 469 1 577 19.4 22.3 800 710 2 104 2 304

Associated companies (ownership in %)

Nordea** (19.9) i EURm 4 282 3 869 3 763 3 609 3 042 2 954 19.7 22.9 2 284 2 855 31 721 29 248

OMX*** 4 305 3 610 1 307 1 211 986 911 20 20 – 784 1 481 1 321

TeliaSonera** (37.3) 96 344 91 060 26 155 25 489 20 298 19 283 14.9 13.2 6 700 10 552 28 376 26 969

SAS** (21.4) 52 251 50 152 1 305 1 005 636 4 740 3.8 37.8 0 0 26 538 26 554

Review of state-owned companies

REVIEW OF STATE-OWNED COMPANIES
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MINISTRY OF ENTERPRISE, ENERGY AND COMMUNICATIONS 2007

SUMMARY TABLE FOR STATE-OWNED COMPANIES*

Turnover, 

SEKm

Operating profit, 

SEKm

Net profit, 

SEKm

Return on equity, 

%

Dividend, 

SEKm

No. of employees

2007 2006 2007 2006 2007 2006 2007 2006 2007 2006 2007 2006

STATE-OWNED COMPANIES WITH SPECIAL SOCIETAL INTERESTS

Wholly-owned, 100 % owned

A-Banan projekt 62 66 0 0 0 0 0.0 0.0 0 0 2 2

ALMI Företagspartner 796 662 114 96 114 93 2.7 2.0 0 0 423 432

Apoteket 39 493 37 269 588 600 433 447 13.7 15.8 145 150 10 689 10 632

Göta kanalbolag 55 53 –1 0 1 1 1.4 0.3 0 0 43 47

IRECO Holding**** 345 212 11 –1 14 6 8.4 1.4 0 0 317 342

Kungliga Dramatiska Teatern 244 239 –7 –1 –4 2 neg neg 0 0 330 328

Kungliga Operan 448 423 –2 2 0 3 0.0 0.0 0 0 531 560

Samhall 7 213 7 090 35 71 90 96 8.5 9.9 0 0 19 611 19 769

SP 760 749 9 66 10 57 2.7 2.0 0 0 779 780

Statens Bostadsomvandling 12 10 –12 –18 3 –9 0.5 neg 0 0 6 5

SVEDAB 858 779 386 332 116 149 neg neg 0 0 92 87

Swedfund International 204 325 –24 119 18 85 9.3 1.0 0 0 24 19

Svenska Spel 21 593 20 157 5 128 4 763 5 247 4 807 104.4 102.5 5 247 4 807 1 588 1 486

Systembolaget 20 211 19 026 310 559 295 419 13.9 20.6 295 210 3 049 3 026

Voksenåsen 38 35 1 0 1 0 11.1 0.0 0 0 52 52

Associated companies (ownership in %)

Botniabanan***** (91) 2 258 2 312 390 269 0 0 0.0  0 0 0 109 117

Miljöstyrningsrådet (85) 12 7 0 0 0 0 0.0 0.0 0 0 8 6

Innovationsbron***** (83.7) 50 30 –171 –160 –153 22 15 2.1 – – 48 48

Svensk Bilprovning (52) 1 525 1 528 72 72 37 48 5.5 7.4 5 5 2 021 2 016

Bostadsgaranti (50) 32 24 18 13 15 47 7.6 24.2 8 16 12 12

SOS Alarm Sverige (50) 727 694 11 4 9 4 5.3 1.8 8 8 887 866

VisitSweden (50) 155 133 3 0 4 0 18.9 0.4 0 0 55 54

Norrland Center (33) 4.7 5.1 –2.5 –0.6 –2.0 –0.2 0.0 0.0 0 0 4 4

SIS Miljömärkning (10) 29.8 28.1 –2.5 –1.3 0.6 0.2 – – 0 0 37 35

* Dom Shvetsii and Zenith are not included in the summary

** Listed company

*** OMX was sold to Borse Dubai in February 2008

**** IRECO Holding is a wholly-owned company during 2007 after having been a subsidiary

***** Botniabanan and Innovationsbron are new companies for 2007

REVIEW OF STATE-OWNED COMPANIES
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LIST OF GOVERNMENT BILLS

List of government bills

COMPANY/GOVERNMENT BILL

A-Banan Projekt AB 

(Bill 1991/92:44, bet. 1991/92:FiU8, rskr. 1991/92:107) 

(Bill 1992/93:37, bet. 1992/93:FiU8, rskr. 1992/93:123) 

(Bill 1997/98:137, bet. 1997/98:FiU25, rskr. 1997/98:252)

(Bill 2006/07:1, bet. 2006/07:TU1, rskr. 2006/07:35)

Akademiska Hus AB 

(Bill 1991/92:44, bet. 1991/92:FiU8, rskr. 1991/92:107) 

(Bill 1992/93:37, bet. 1992/93:FiU8, rskr. 1992/93:123) 

(Bill 1997/98:137, bet. 1997/98:FiU25, rskr. 1997/98:252)

ALMI Företagspartner AB 

(Bill 1993/94:40, bet. 1993/94:NU11, rskr. 1993/94:80)

Apoteket AB 

(Bill 1970:74, bet. 1970:2LU, rskr. 1970:234) 

(Bill 1984/85:170, bet. 1984/85:SoU29, rskr. 1984/85:357) 

(Bill 1996/97:27, bet. 1996/97:SoU5, rskr. 1996/97:58) 

(Bill 1998/99:1, bet. 1998/99:SoU1, rskr. 1998/99:104) 

(Bill 2001/02:63, bet. 2001/02:SoU10, rskr. 2001/02:194) 

(Bill 2004/05:70, 2004/05:SoU13, rskr. 2004/05:217) 

(Bill 2005/06:70), (Bill 2005/06:78)

(Bill 2007/08:87)

(Bill 2007/08:142)

Arbetslivsresurs AR AB

(Bill 2005/06:1, bet. 2005/06:AU1, rskr. 2005/06:103)

(Bill 2006/07:100, bet. 2006/07:FiU21, rskr. 2006/07:222)

Bostadsgaranti, AB 

(Bill 1993/94:39)

Botniabanan AB

(Bill 2006/07:1, bet. 2006/07:TU1, rskr. 2006/07:35)

Dom Shvetsii, A/O

(Bill 1994/95:78, bet. 1994/95:FiU4, rskr. 1994/95:75)

Green Cargo AB 

(Bill 1999/2000:78, bet. 1999/2000:TU11) 

(skr. 2001/02:141 bet. 2001/02:TU14) 

(Bill 2003/04:127 bet. 2003/04:NU15)

Göta kanalbolag, AB 

(Bill 1991/92:134, bet. 1991/92:NU33, rskr. 1991/92:351) 

(Bill 1993/94:100, bet. 1993/94:NU16, rskr. 1993/94:224)

Imego AB 

(SOU1997:37)

(SOU2004:89)

(Bill 1997/98:1, Bill 1997/98:114, bet. 1997:98:UbU17, 

bet. 1997/98:UbU1, rskr. 1997/98:271, rskr. 1997/98:108)

(Bill 2000/01:1, bet. 2000/01:UbU1, rskr. 2000/01:99)

(Bill 2004/05:80, bet. 2004/05:UbU15, rskr. 2004/05:289)

Innovationsbron AB

(Bill 2004/05:1)

IRECO Holding AB 

(Bill 1996/97:150, bet. 1996/97:FiU20, rskr. 1996/97:284)

(Bill 2006/07:1, bet. 2006/07:NU1, rskr. 2006/07:62)

Kasernen Fastighets AB

(Bill 1991/92:44, bet. 1991/92:FiU8, rskr. 1991/92:107)

Kungliga Dramatiska Teatern AB 

(bet. 1992/93:KrU:20, rskr. 1992/93:315) 

(Bill1996/97:3, bet. 1996/97:KrU1)

Kungliga Operan AB 

(bet. 1992/93:KrU:20, rskr. 1992/93:315) 

(Bill 1996/97:3, bet. 1996/97:KrU1)

COMPANY/GOVERNMENT BILL

Lernia AB 

(Bill 1992/93:152, bet. 1992/93:AU6, rskr. 1992/93:175) 

(Bill 1993/94:126, bet. 1993/94:UbU10, rskr.1993/94:341) 

(Bill 1995/96:145, bet. 1995/96:Ubu08, rskr. 1995/96:224) 

(Bill 1996/97:55, bet. 1996/97:AU6, rskr. 1996/97:108) 

(Skr. 1996/97:95)

Luossavaara Kirunavaara AB, LKAB 

–

Nordea Bank AB 

(Bill 1991/92:21) 

(Bill 1991/92:153) 

(Bill 1995/96:141) 

(Bill 2006/07:57, bet. 2006/07:NU16, rskr. 2006/07:217)

Norrland Center AB 

(Bill 1989/90:76)

OMX AB 

(Bill 1996/97:150, bet. 1996/97:FiU20, rskr. 1996/97:284)

(Bill 2004/05:1) 

(Bill 2006/07:57, bet. 2006/07:NU16, rskr. 2006/07:217)

Posten AB 

(Bill 1993/94:38)

(Bill 2007/08:143, bet. 2007/08:NU13, rskr. 2007/08:253)

Samhall AB 

(Bill 1977/78:30, bet. 1977/78:AU16, rskr 1977/78:74) 

(Bill 1978/79:25 bil 9, 1 & 2, bet. 1978/79:AU17, rskr. 1978/79:118) 

(Bill1978/79:139, bet. 1978/79:AU29, rskr. 1978/79:293) 

(Bill1982/83:149, bet. 1982/83:AU25, rskr. 1982/83:153) 

(SOU: 1991:67, Bill 1991/92:91, bet. 1991/91:AU16, rskr. 1991/92:249) 

(rskr. 1996/97:120)

SAS AB 

(Bill 1996/97:126, bet. 1996/97:TU09, rskr. 1996/97:232) 

(Bill 2000/01:124, bet. 2000/01:TU17), bet. 1999/00:TU1

SIS Miljömärkning AB 

(Bill 1997/98:1)

SJ AB

(Bill 1999/2000:78, bet. 1999/2000:TU11) 

(skr. 2001/02:141, bet. 2001/02:TU14) 

(Bill 2002/03:86, bet. 2002/03:NU13, rskr. 2002/03:343)

(Bill 2005/06:160)

SOS Alarm Sverige AB 

(Bill 1972:129, bet. 1972:TU20, rskr. 1972:329) 

(1990/91:87, bet. 1990/91:TU28, rskr. 1990/91:369) 

(1992/93:132, bet. 1992/93:TU11, rskr. 1992/93:152) 

(1992/93:200, bet. 1992/93:TU30, rskr. 1992/93:943) 

(1993/94:150, bet. 1993/94:TU38, rskr. 1993/94:432)

SP Sveriges Tekniska Forskningsinstitut AB

(Bill 1992/93:239, bet. 1992/93:NU32, rskr. 1992/93:384)

Specialfastigheter Sverige AB 

(Bill 1991/92:44, bet. 1991/92:FiU8, rskr. 1991/92:107) 

(Bill 1992/93:37, bet. 1992/93:FiU8, rskr. 1992/93:123) 

(Bill 1997/98:137, bet. 1997/98:FiU25, rskr. 1997/98:252) 

Statens Bostadsomvandling AB, Sbo

(Bill 1997/98:119, bet. 1997/98:BoU10, rskr. 1997/98:306) 

(Bill 1997/98:150, bet. 1997/98:FiU27, rskr. 1997/98:317) 

(Bill 2001/02:4) 

(Bill 2001/02:58, bet. 2001/02:BoU4, rskr. 2001/02:160) 

(Bill 2001/02:100, bet. 2001/02:FiU21, rskr. 2001/02:326) 

(bet. 2002/03:BoU10, rskr. 2002/03:216) 

(Bill 2003/04:1, bet. 2003/04:FiU11, rskr. 2003/04:49) 

(Bill 2003/04:100)
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LIST OF GOVERNMENT BILLS

COMPANY/GOVERNMENT BILL

Stattum, Förvaltningsaktiebolaget 

(Bill 2001/02:39, bet. 2001/02:NU7, rskr. 2001/02:108) 

(Bill 2002/03:24, bet. 2002/03:NU4, rskr. 2002/03:107)

(Bill 2007/08:1, bet. 2007/08:NU1, rskr. 2007/08:98)

Sveaskog AB

(Bill 1998/99:1 expenditure area 24, bet. 1998/99:NU1, rskr. 1998/99:108) 

(Bill 1999/2000:1 expenditure area 24, bet. 1999/2000:NU1, rskr. 1999/2000:111) 

(Bill 2001/02:39, bet. 2001/02:NU7, rskr. 2001/02:108) 

(Bill 2002/03:24, bet. 2002/03:NU4, rskr. 2002/03:107) 

(Bill 2004/05:9 expenditure area 24, bet. 2004/05:NUI, rskr. 2004/05:117)

Svensk Bilprovning, AB 

(Bill 1963:91) 

(Bill 1996/97:1 expenditure area 22, bet. 1996/97:FiU1)

SVEDAB

(Bill 1990/91:158) 

(Bill 1996/97:161)

(Bill 2006/07:1, bet. 2006/07:TU1, rskr. 2006/07:35)

Svensk Exportkredit AB, SEK 

(Bill 1995/96:141) 

(Bill 2002/03:142)

Svenska Miljöstyrningsrådet, AB 

(Bill 1994/95:101, bet. 1994/95:JoU9, rskr. 1994/95:86) 

(Bill 2003/04:1 expenditure area 20 s. 27, bet. 2003/04:MJU1, rskr. 2003/04:103)

Swedish Space Corporation

(Bill 1972:48) 

(Bill 1978/79:142) 

(Bill 1985/86:127, bet. 1985/86:NU21, rskr. 1985/86:305)

Swedish Ships Mortgage Bank

Swedish Ships Mortgage Bank Act (1980:1097) 

Svenska Spel, AB 

(Bill 1995/96:169, bet. 1995/96:FiU14, rskr. 1995/96:248) 

Swedcarrier AB 

(Bill 1999/2000:78, bet. 1999/2000:tu11, rskr. 1999/2000:238)

Swedesurvey AB 

(Bill 1992/93:100 beluga 15, bet. 1992/93:BoU14, rskr. 1992/93:217)

Swedfund International AB 

(Bill 1991/92:100 beluga 4, bet. 1991/92:UU15, rskr. 1991/92:210) 

SweRoad

(Bill 1981/82:137, bet.1981/82:TU29, rskr. 1981/82:259)

Sveriges Bostadsfinansieringsaktiebolag, SBAB 

(Bill 1993/94:76, bet. 1993/94:BoU06, rskr. 1993/94:115) 

(Bill 1993/94:228, bet. 1993/94:BoU20, rskr. 1993/94:374) 

(Bill 1994/95:219, bet. 1994/95:BoU20, rskr. 1994/95:417) 

(Bill 2001/02:1 Annex 6 Budget Bill for 2000, 

exp. area 2, 2001/02:FiU2, rskr. 2001/02:129) 

(Bill 2005:06:1) 

(Bill 2006/07:57, bet. 2006/07:NU16, rskr. 2006/07:217)

Systembolaget AB 

(Bill 1976/77:108, bet. SkU 1976/77:40, rskr. 1976/77:231) 

(Bill 1993/94:136, bet. 1993/94:SoU22, rskr. 1993/94:249) 

(Bill 1994/95:89, bet. 1994/95:SoU9, rskr. 1994/95:106) 

(Bill 1998/99:134, bet. 1999/2000:SoU14 rskr. 1999/2000:42) 

(Bill 2000/01:97, bet. 2000/01:SoU19, rskr. 2000/01:260) 

(Bill 2002/03:87, bet. 2002/03:SoU16, rskr. 2002/03:152) 

(Bill 2003/04:161, bet. 2004/05:SoU6, rskr. 2004/05:38) 

(Bill 2005/06:30, bet. 2005/06:SoU12, rskr. 2005/06:157)

(Bill 2007/08:119, bet. 2007/08:SoU19, rskr. 2007/08:209)

COMPANY/GOVERNMENT BILL

TeliaSonera AB 

(Bill 1992/93:200, bet. TU 11992/93:30, rskr. 1992/93:443) 

(Bill 1997/98:121, bet. 1997/98NU:14, rskr. 1992/93:308) 

(Bill 1998/99:99, bet. NU 1998/99:14, rskr. 260) 

(Bill 2006/07:57, bet. 2006/07:NU16, rskr. 2006/07:217) 

(Bill 1999/2000:84, bet. 1999/2000:NU18, rskr. 1999/2000:204) 

(bet. 2000/01:NU11, rskr. 2000/01:272)

Teracom AB 

(Bill 1991/92:140, bet. 1991/92:KrU28, rskr. 1991/92:329) 

(Bill 1996/97:67, bet. 1996/97:KU17, rskr. 1996/97:178) 

(Bill 1998/99:1, exp. area 17, bet. 1998/99:KrU1, rskr. 1998/99:55) 

(Bill 2000/01:1, exp. area 17, bet. 2000/01:KrU1, rskr. 2000/01:59) 

(2001/02:76, bet. 2001/02:KrU07, rskr. 2001/02:149) 

(2002/03: 110, bet. 2002/03:TU06, rskr. 2002/03:228) 

(2002/03:64, bet. 2002/03:KrU07, rskr. 2002/03:195) 

(2002/03:72, bet. 2002/03:KU33, rskr. 2002/03:196) 

(2003/04:118, bet. 2003/04:KU24) (Bill 2005/06:1, bet. 2005/06:NU1)

Vasakronan AB (Civitas Holding AB)

(Bill 1992/93:37, bet. 1992/93:FiU8, rskr. 1992/93:123) 

(Bill 1997/98:137, bet 1997/98:FiU25, rskr. 1997/98:252)

(Bill 2006/07:57, bet. 2006/07:NU16, rskr. 2006/07:217)

Vasallen AB 

(Bill 1996/97:4, bet. 1996/97:FöU1, rskr. 1996/97:36) 

(Bill 1996/97:150, bet. 1996/97:FiU20, rskr. 1996/97:284) 

(Bill 1999/2000:30, bet. 1999/2000:FöU2, rskr. 1999/2000:168)

(Bill 1999/2000:97, bet. 1999/2000:FöU7, rskr. 1999/2000:250, 

bet. 1999/2000:FöU8, rskr. 1999/2000:251) 

(Bill 2000/01:100, bet. 2000/01:FiU20, rskr. 2000/01:288) 

(Bill 2002/03:100, bet. 2002/03:FiU21, rskr. 2002/03:235)

(Bill 2004/05:5, bet. 2004/05:FöU4, FöU5, rskr. 2004/05:143)

Vattenfall AB 

(Bill 1990/91:87, bet. 1990/91:NU38, rskr. 1990/91:318) 

(Bill 1991/92:49, bet. 1991/92:NU10, rskr. 1991/92:92)

(Bill 1996/97:84, bet. 1996/97:NU12, rskr. 1996/97:272) 

(bet. 2001/02:NU3) (bet. 2002/03:NU3) (res. 2002/03:KU30)

Venantius AB 

(Bill 2001/02:1 Beluga 6 Budget Bill for 2000, exp. area 2, 

2001/02:FiU2, rskr. 2001/02:129) 

(Bill 1999/2000:1, bet. 1999/2000:FiU3, rskr. 1999/2000:107)

(Bill1997/98:119, bet. 1997/98:BoU10, rskr. 1997/98:306) 

(Bill1996/97:150, bet. 1996/97:FiU10, rskr. 1996/97:140) 

(Bill 1994/95:219, bet. 1994/95:BoU20, rskr. 1994/95:417) 

V&S Vin & Sprit AB 

(Bill 1993/94:136, bet. 1993/94:SoU22, rskr. 1993/94:249) 

(Bill 1994/95:SoU223. bet. 1995/96:SoU3) 

(Bill 2006/07:57, bet. 2006/07:NU 16, rskr. 2006/07:217)

VisitSweden AB (formerly Sveriges Rese- och Turistråd AB)

(Bill 1994/95:100 bil. 13 and Bill 1994/95:177, 

bet. 1994/95:KrU28, rskr. 1994/95:395) 

(2004/05:56, bet. 2004/05:NU13, rskr. 2004/05:295)

Voksenåsen A/S

(Bill 1960:88) 

(Bill 1976/77:25) 

(Bill 1997/98:1)
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CHANGES IN EXECUTIVE MANAGEMENTS AND BOARDS

Changes in executive managements and boards

CHAIRMAN OF THE BOARD

Company Taking up appointment Leaving

ALMI Företagspartner AB Elisabeth Gauffin Kai Hammerich

SAS Fritz H. Schur Egil Myklebust

Sveaskog Göran Persson Bo Dockered

Swedcarrier Rolf Lydahl Katja Elväng

Svenska Spel Margareta Winberg Anders Gustafzon

Systembolaget Cecilia Schelin Seidegård Olof Johansson

Teracom Åsa Sundberg Håkan Tidlund

Vattenfall Lars Westerberg Dag Klackenberg

Venantius Bernt Jorholm Curt Persson

Voksenåsen Eva Eriksson Berit Oscarsson

BOARD MEMBERS

Company Taking up appointment Leaving

Apoteket Anders Åhlund

Apoteket Catarina Fritz Christina Wahrolin

ALMI Företagspartner AB Thomas Bengtsson Catharina Blom

ALMI Företagspartner AB Marita Skog Håkan Svennerstål

Bostadsgaranti Kristina Westerståhl Maria Sedolin

AO Dom Shvetsii Monica Lundberg Fredrik Wirdenius

Green Cargo Lena Olving Carl Viggo Östlund

Green Cargo Tryggve Stehn Malin Persson

Innovationsbron AB Leif Gustafsson Per Eriksson

Innovationsbron AB Bengt Wallentin Margareta Jonsson

Innovationsbron AB Sofia Medin Peter Strömbäck

Kungliga Dramatiska Teatern AB Carina Broman Monica Sparby

Kungliga Operan AB Leif Jakobsson Helena Faxgård

Kungliga Operan AB Stina Westerberg Sten Melin

LKAB Maija-Liisa Friman

Lernia Mathias Kjellberg

Nordea Stine Bosse Claus Hoeg Madsen

Nordea Svein S Jacobsen Kjell Aamot

Nordea Heidi M Petersen Harald Arnkvaern

Nordea Björn Wahlroos Birgitta Kantola

SAS Dag Mejdell

SJ Elisabet Salander Björklund

SOS Alarm Hanna Lagercrantz Marianne Förander

SP Panos Plegas

Specialfastigheter Sverige AB Per Håkan Westin Kurt Eliasson

Stattum Hans Ragnhäll

Sveaskog Eva Färnstrand Lena Johansson

Swedish Space Corporation Hanna Lagercrantz

CHIEF EXECUTIVE OFFICERS

Company Taking up appointment Leaving

A-Banan Projekt AB Gunnar Malm took up appointment on 1 June 2008

Akademiska Hus Thomas Norell took up appointment on 2 July 2007 

Göta Kanalbolaget Anders Donlau takes up appointment in June 2008 Claes-Göran Österlund

Innovationsbron AB Peter Strömbäck took up appointment on 1 September 2007 Peter Holmstedt

Lernia Matthias Kjellberg took up appointment on 1 April 2008 Ingemar Alserud

LKAB Ola Johnsson took up appointment on 1 March 2008 Martin Ivert

Posten Lars G Nordström acting CEO from 27 June 2008 Erik Olsson

SP Sveriges Tekniska Institut Maria Khorsand took up appointment on 1 October 2007 Claes Bankvall

Svenska Spel Anders Hägg acting CEO from 21 April 2008 Jesper Kärrbrink

TeliaSonera Lars Nyberg took up appointment on 3 September 2007 Anders Igel
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Company Taking up appointment Leaving

Swedish Ships Mortgage Bank Hanna Lagercrantz Patrik Jönsson

Svenska Spel Eva-Britt Gustafsson Karin Johansson

Swedcarrier Björn Ekström Stig Holm

Swedcarrier Kerstin Gillsbro

Swedcarrier Kia Orback Pettersson

Swedcarrier Bo Wallin

Swedcarrier Richard Reinius

SweRoad Christofer Gyllenstierna Bo Henriksson

Vasakronan Håkan Erixon

Vattenfall Eli Arnstad Jonas Iversen

Vattenfall Viktoria Aastrup Greta Fossum

V&S Vin&Sprit AB Patrik Jönsson

Visit Sweden AB Maria Dahl Torgerson Olle Wästberg

Voksenåsen Sverre Jervell Karin Bruzelius

Voksenåsen Inge Lönning Martin Martinsson

CHANGES IN EXECUTIVE MANAGEMENTS AND BOARDS
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DIVISION OF RESPONSIBILITY WITHIN THE GOVERNMENT OFFICES FOR STATE-OWNED COMPANIES

The government offices switchboard +46 8 405 10 00, www.regeringen.se 

NAME

Maud Olofsson Minister for Enterprise and Energy

Ola Alterå State Secretary for Enterprise and Energy

NAME RESPONSIBILITY

The Ministry of Enterprise, Energy and Communications, Division for State Enterprises

www.regeringen.se/sb/d/2819 

(E-mail forename.surname@enterprise.ministry.se)

Jonas Iversen Director, Head of Division

Kerstin Sahlin Chief assistant

Viktoria Aastrup Lernia AB, Stattum Förvaltningsaktiebolaget, Vattenfall AB

Christer Berggren AB Svensk Bilprovning, IRECO Holding AB, LKAB, SP Sveriges Tekniska Forskningsinstitut AB, Zenit Shipping AB

Lars Johan Cederlund Sveaskog AB, Vasakronan AB, OECD working group

Jenny Didong External financial information, corporate governance and sustainability

Kristina Ekengren Nordea Bank AB, OMX AB, TeliaSonera AB 

Håkan Erixon Corporate Finance 

Magnus Fernström Analysis; Posten AB, SAS AB, Teracom AB

Lars Erik Fredriksson Board recruitment, Analysis; SP Sveriges Tekniska Forskningsinstitut AB, IRECO Holding AB, LKAB, Svensk Bilprovning, 

Arbetslivsresurs AR AB, Lernia AB, Swedish Space Corporation, OECD working group

Malin Fries Legal matters

Marianne Förander Akademiska Hus AB, Specialfastigheter Sverige AB, Vasallen AB (A/O Dom Shvetsii, Kasernen Fastighets AB) 

Tobias Henmark Arbetslivsresurs AR AB, Samhall AB, Teracom AB 

Patrik Jönsson AB Göta kanalbolag, V&S Vin och Sprit AB

Katarina Karinsdotter Operational planning, budget co-ordination 

Hanna Lagercrantz SOS Alarm AB, Swedish Space Corporation, Swedish Ships Mortgage Bank

Jenny Lahrin Legal matters

Leif Ljungqvist Analysis; Akademiska Hus AB, Specialfastigheter Sverige AB, Vasakronan AB, Vasallen AB, Sveaskog AB

Lotta Mellström Analysis; Nordea Bank AB, SBAB, Project management

Helena Malmborg Division assistant

Björn Mikkelsen Green Cargo AB, SAS AB, SJ AB 

Birgitta Norrman Project assistant

Christopher Onajin Analysis:, SAS AB, TeliaSonera AB, V&S Vin & Sprit AB

Richard Reinius AB Swedcarrier, Jernhusen AB, Swemaint AB, Posten AB 

Frida Rågenmo Board nomination process

Michael Thorén Venantius AB, Sveriges Bostadsfinansieringsaktiebolag, SBAB, AB Bostadsgaranti

Maude Wallerstedt Sjöberg Assistant to Håkan Erixon

Elsa Widding Analysis; Green Cargo AB, SJ AB, Vattenfall AB

NAME COMPANY RESPONSIBILITY

Persons at the Ministry of Enterprise, Energy and Communications responsible for state-owned companies

Thomas Bengtsson ALMI Företagspartner AB

Lars Engström Norrland Center AB

Sofia Medin Innovationsbron AB

Martin Fredriksson A-Banan Projekt AB, Botniabanan AB, SVEDAB, SweRoad

Maria Dahl Torgerson VisitSweden AB

Persons at the Ministry of Finance responsible for state-owned companies

(E-mail forename.surname@finance.ministry.se)

Petra Andersson Corporate matters, budget department

Monica Lundberg AB Svenska Spel (Kasernen Fastighets AB, A/O Dom Shvetsii)

Ebba Vallgårda Statens Bostadsomvandling AB

Per Östensson Corporate matters, budget department

Persons at the Ministry of Health and Social Affairs

(E-mail forename.surname@social.ministry.se)

Per Jonsson Systembolaget AB 

Sofia Wallström Apoteket AB

Persons at the Ministry of Integration and Gender Equality

(E-mail forname.surname@integration.ministry.se)

Marita Axelsson SIS Miljömärkning AB

Division of responsibility within the 
government offices for state-owned companies
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DIVISION OF RESPONSIBILITY WITHIN THE GOVERNMENT OFFICES FOR STATE-OWNED COMPANIES

NAME COMPANY RESPONSIBILITY

Persons at the Ministry of Environment responsible for state-owned companies 

(E-mail forename.surname@environment.ministry.se)

Kerstin Grönman AB Svenska Miljöstyrningsrådet

Monica Lagerqvist Nilsson Swedesurvey AB

Persons at the Ministry of Culture responsible for state-owned companies

(E-mail forename.surname@culture.ministry.se)

Birgit Gunnarsson Kungliga Dramatiska Teatern AB, Kungliga Operan AB, Voksenåsen A/S

Persons at the Ministry of Education and Research responsible for state-owned companies

(E-mail forename.surname@education.ministry.se)

Mats Johnsson Imego AB

Persons at the Ministry for Foreign Affairs responsible for state-owned companies

(E-mail forename.surname@foreign.ministry.se)

Christian de Filippi / Barbro Johansson AB Svensk Exportkredit, SEK

Håkan Åkesson / Anna Centerstig Swedfund International AB

STATE-OWNED RESPONSIBLE PERSONS /

COMPANIES SWITCHBOARD 

+46 8 405 10 00

MINISTRY

Statens bostadsomvandling AB Ebba Vallgårda Fi

Stattum Förvaltningsaktiebolaget Viktoria Aastrup N

Sveaskog AB Lars Johan Cederlund N

Svensk Bilprovning AB Christer Berggren N

Svensk Exportkredit, SEK AB Christian de Filippi 

/ Barbro Johansson

UD

Svenska Miljöstyrningsrådet AB Kerstin Grönman M

Swedish Space Corporation Viktoria Aastrup N

Swedish Ships Mortgage Bank Hanna Lagercrantz N

Svenska Spel Monica Lundberg Fi

SVEDAB AB Martin Fredriksson N

Sveriges Bostadsfinansierings-

aktiebolag, SBAB

Michael Thorén N

Swedcarrier AB Richard Reinius N

Swedesurvey AB Monica Lagerqvist Nilsson M

Swedfund International AB Håkan Åkesson 

/ Anna Centerstig

UD

Swedish National Road 

Consulting AB, SweRoad

Martin Fredriksson N

Systembolaget AB Per Jonsson S

TeliaSonera AB Viktoria Aastrup N

Teracom AB Tobias Henmark N

V&S Vin & Sprit AB Patrik Jönsson N

Vasakronan AB Lars Johan Cederlund N

Vasallen AB Marianne Förander N

Vattenfall AB Viktoria Aastrup N

Venantius AB Michael Thorén N

VisitSweden AB Maria Dahl Torgerson N

Voksenåsen A/S Birgit Gunnarsson K

Zenit Shipping AB Christer Berggren N

STATE-OWNED RESPONSIBLE PERSONS /

COMPANIES SWITCHBOARD 

+46 8 405 10 00

MINISTRY

A-Banan Projekt AB Martin Fredriksson N

Akademiska Hus AB Marianne Förander N

ALMI Företagspartner AB Thomas Bengtsson N

Apoteket AB Sofia Wallström S

Arbetslivsresurs AR AB Tobias Henmark N

Bostadsgaranti AB Michael Thorén N

Botniabanan AB Martin Fredriksson N

Dom Shvetsii A/O Monica Lundberg Fi

Green Cargo AB Björn Mikkelsen N

Göta kanalbolag AB Patrik Jönsson N

Imego AB Mats Johnsson U

Innovationsbron AB Sofia Medin N

IRECO Holding AB Christer Berggren N

Kasernen Fastighets AB Monica Lundberg Fi

Kungliga Dramatiska Teatern AB Birgit Gunnarsson K

Kungliga Operan AB Birgit Gunnarsson K

Lernia AB Viktoria Aastrup N

LKAB Christer Berggren N

Nordea Bank AB Kristina Ekengren N

Norrland Center AB Lars Engström N

OMX AB Kristina Ekengren N

Posten AB Richard Reinius N

Samhall AB Tobias Henmark N

SAS AB Björn Mikkelsen N

SIS Miljömärkning AB Marita Axelsson IJ

SJ AB Björn Mikkelsen N

SOS Alarm Sverige AB Hanna Lagercrantz N

SP Sveriges Tekniska 

Forskningsinstitut AB 

Christer Berggren N

Specialfastigheter Sverige AB Marianne Förander N

Key:  Fi (Ministry of Finance)

K (Ministry of Culture)

N (Ministry of Enterprise, Energy and Communications)

S (Ministry of Health and Social Affairs)

U (Ministry of Education and Research)

UD (Ministry for Foreign Affairs) 
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BOARD MEMBERS ELECTED BY THE ANNUAL GENERAL MEETING OF SHAREHOLDERS

Board members elected by the annual 
general meeting of shareholders

SURNAME FORENAME BORN PRESENT TITLE COMPANY

Aamot Kjell 1950 CEO, Schibsted ASA Nordea (2001, resigned 2008)

Aastrup Viktoria 1971 Deputy Director, Ministry of Enterprise, Energy and 

Communications

Lernia (2003), Swedish Space Corporation (2005), Vattenfall (2008)

Abrahamsson Mats 1960 Professor of Logistics Linköpings University Posten (2003)

Abrahamsson Tomas 1952 Deputy Chairman, SEKO Swedish Ships Mortgage Bank (2002)

Adelsohn Ulf 1942 Former party leader SJ AB (2002), Chairman

Agerback Christer 1946 Director, Mälardalen Region SweRoad (2006)

Ahlqvist Håkan 1943 Former CEO, Cerealia Sveaskog AB (2003)

Ahnmé Kågerman Britta 1952 Director SIS Miljömärkning (2007)

Alvemur Christer 1942 Former deputy CEO, Vasakronan, now self-employed Kasernen Fastighets AB, Chairman (2000)

Anderson Björn 1945 Armed Forces Kasernen Fastighets AB (2000)

Anderson Bo 1951 County Councikl Director, Örebro County Council SOS Alarm Sverige AB (2006)

Andersson Elving 1953 Regional secretary, Västragötaland Region AB Göta kanalbolag (1999)

Andersson Jonas 1950 CEO,Framtidens Kultur Kungliga Dramatiska Teatern AB (2006)

Andersson Peter 1962 CEO, Norrvidden Fastigheter AB Norrland Center AB (1998)

Andersson Eivor 1961 CEO, My Travel SJ AB (2005)

Andréasson Sven 1954 Head of Department, Alcohol and Narcotics Department, 

National Institute of Public Health

Systembolaget (2007)

Annell Elisabet 1945 Various board appointments SVEDAB (2007)

Apelman Karin 1961 Director-General, Swedish Exports Credit Guarantee Board AB Svensk Exportkredit (2003)

Armstrong Christel 1954 CEO, Stena Fastigheter AB Specialfastigheter AB (2005)

Arnkvaern Harald 1939 Partner Adv firma Haavind Vislie Nordea (2001, resigned 2008)

Arnstad Eli 1962 Various board appointments Vattenfall (2008)

Asker Gunilla 1962 Marketing Manager, SVD SBAB (2005)

Asplund Ola 1953 Swedish Metal Worker’s Union ALMI Företagspartner AB (2004)

Astermo Nils-Åke 1950 CEO, Hydrauto Big Cylinders AB Norrland Center AB (2002)

Axberg Bohman Kristina 1959 CFO, Manpower Teracom (2007)

Axelsson Charlotte 1948 CEO, HSB Stockholm Akademiska hus (1998)

Axelsson Svante L. 1947 CEO, Silf Sveriges inköps- och logistikförbund SIS Miljömärkning (2007)

Bah Kuhnke Alice 1972 Head of The Swedish Co-operative Institute Kungliga Dramatiska Teatern AB (2006)

Barth Karin 1951 Deputy Chairman, SEKO Swedish Ships Mortgage Bank (2007), deputy

Bengtsson Thomas 1972 Deputy Director, Ministry of Enterprise, Energy and 

Communications

ALMI Företagspartner AB (2008)

Berg Ulf 1951 CEO, Swedish Export Council AB Svensk Exportkredit (2006), Chairman

Berg Jan 1953 Graduate engineer SBAB (2001)

Berggren Christer 1944 Deputy Director, Ministry of Enterprise, Energy and 

Communications

IRECO Holding AB (2000), LKAB (2001), SP Sveriges Tekniska 

Forskningsinstitut AB (2003), Zenit Shipping AB (1998), 

AB Svensk Bilprovning (2007)

Bergqvist Sven-Runo 1943 CEO, SOS Alarm Lernia (2002)

Bernevång Forsberg Tommy 1959 Municipal Policy Secretary, Christian Democrats SOS Alarm Sverige AB (2007)

Bexhed Jan-Mikael 1954 Senior Legal Adviser, Skandia Botniabanan (2001)

Beyer Tom 1942 CEO, Stockholm International Fairs Visit Sweden AB (2007)

Björk Gunnar 1944 Various board appointments A-Banan Projekt AB (2007), Chairman

Björnek Anders 1958 Director, NCC AB Svensk Bilprovning (2005)

Blom Catharina 1950 Region Blekinge ALMI Företagspartner AB (2003, resigned 2008)

Blomberg Carl-Johan 1952 CFO, Micronic Laser Systems AB Swedish Space Corporation (2007)

Blombäck Stina 1951 CEO, Billerud Karlsborg AB LKAB (2002)

Blomgren Ulf 1948 Director, Bilförsäkringsföretagen AB Svensk Bilprovning (1996)

Blomqvist Anders 1960 CEO, Funäsdalsfjäll AB Visit Sweden AB (2003)

Bodenfors Sven-Olof 1946 CEO, F&B Case AB Apoteket (2006)

Bohman Staffan 1949 Various board appointments Swedfund International (2005)

Bonde Katarina 1958 Director Kungliga Operan AB (1998)

Bonde Ingrid 1959 Director-General, Government Offices (taking up 

appointment as CEO, AMF Pension)

Posten AB (2005)

Borg Stefan 1945 Consultant and Head of Operations, 

Beroendecentrum Stockholm

Svenska Spel AB (2007)

Bosse Stine 1960 CEO, TrygVesta A/S Nordea (2008)

Bozic Biljana 1970 Senior advisor, East Capital Vasallen AB (2006)

Broman Carina 1958 Director Kungliga Dramatiska Teatern AB (2008)

Brusén Peter 1946 Head of Section, National Board of Health and Welfare Samhall (2007)

Bruzelius Karin 1951 Supreme Court Justice (Norway) Voksenåsen (2001, resigned 2008)

Brändström Hans 1958 Director, Ministry of Enterprise, Energy and Communications SVEDAB (2007), A-banan Projekt AB (2007)

Buskhe Håkan 1963 Vice CEO, E.ON Green Cargo AB (2007)

Byfors Jan 1949 Head of Research, NCC SP Sveriges Tekniska Forskningsinstitut (2007)
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BOARD MEMBERS ELECTED BY THE ANNUAL GENERAL MEETING OF SHAREHOLDERS

SURNAME FORENAME BORN PRESENT TITLE COMPANY

Bådholm Christer 1943 Working chairman, Bombardier Vattenfall AB (2000)

Båtelson Pär 1950 CEO, Global health partner Apoteket (2006), Chairman

Böhlin Birgitta 1948 CEO, Samhall AB SP Sveriges Tekniska Forskningsinstitut (2002), Chairman

Caesar Madeleine 1949 CEO, KK-stiftelsen IRECO Holding AB (1997)

Calmerbjörk Mats 1968 Environmental Director, Jönköping County Council Svenska Miljöstyrningsrådet AB (2005)

Caneman Monica 1954 Various board appointments SJ AB (2002)

Carlsson Nils 1944 CEO, National Swedish Campsite Association Visit Sweden AB (1998)

Carnhagen Göran 1942 Former Director-General, 

National Housing Credit Guarantee Board

Zenit Shipping AB (1986)

Cederbalk Eva 1952 CEO, SBAB AB Bostadsgaranti (2006)

Cederlund Lars Johan 1941 Senior Advisor, Ministry of Enterprise, Energy and 

Communications

Civitas Holding (2003), Stattum (2001, Chairman 2006), Chairman,

Sveaskog (1999)

Christensen Jens Erik 1950 CEO, Codan A/S SAS AB (2006)

Clason Peter 1963 CEO, American Express Norden Visit Sweden AB (2007)

Curman Maria 1950 CEO, Bonnier Books Teracom (2007)

Dahl Torgerson Maria 1965 Senior Advisor, Ministry of Enterprise, Energy and 

Communications

Visit Sweden AB (2008)

Dalborg Hans 1941 Various board appointments Nordea (1998), Chairman,

Dockered Bo 1941 Agr dr hc Sveaskog (1999, resigned 2008), Chairman

Duveblad Gunnel 1955 Various board appointments Posten (2007)

Ehrling Marie 1955 Various board appointments Nordea (2007)

Eklind Lena 1965 Consultant, Sectra Imtec AB SP Sveriges Tekniska Forskningsinstiut AB (2003)

Ekström Björn 1944 Technical Director, Locum AB Swedcarrier (2008)

Eliasson Kurt 1950 CEO, SABO Specialfastigheter (2006, resigned 2008)

Elväng Katja 1947 CEO, Didaktus Skolor AB AB Swedcarrier (2001, resigned 2008), Chairman

Engdahl Horace 1948 Author Kungliga Operan AB (1998)

Engström Ingrid 1958 Deputy CEO, HR Director, SEB Teracom (2003)

Engwall Jens 1956 Former CEO, Kungsleden Vasallen AB (2004)

Eriksson Björn 1945 County Governor, County of Östergötland AB Göta kanalbolag (2002), Chairman

Eriksson Per 1949 Director-General, Vinnova Innovationsbron AB (2005, resigned 2008)

Eriksson Per-Ola 1946 County Governor, County of Norrbotten LKAB (2004)

Eriksson Ann 1965 Administrative Manager, Karlskoga Statens Bostadsomvandling (2004)

Eriksson Sture 1955 CEO, Swedavia SweRoad (2007)

Eriksson Eva 1947 County Governor, County of Värmland Voksenåsen (2008), Chairman, Apoteket (2001)

Erixon Håkan 1961 Adviser, Ministry of Enterprise, Energy and Communications Civitas Holding AB (Vasakronan) 2007

Erixon Lena 1960 Director of Finance, National Road Administration SweRoad (2004) Chairman (2006-)

Faxgård Helena 1971 PR-consultant Kungliga Operan AB (2004, resigned 2008)

Flink Lars 1954 CEO, SIS Swedish Standards Institute SIS Miljömärkning (2001)

Foenss Schröder Lone 1960 Self-employed, former Deputy CEO within AP Möller Vattenfall AB (2003)

Forseke Karin 1955 Various board appointments Kungliga Operan AB (2006)

Fossum Greta 1947 CEO, Skogsindustrierna Vattenfall AB (2006, resigned 2008)

Franke Sigbrit 1942 Guest Professor, Royal Institute of Technology, 

Learning Lab

Akademiska hus (2001), 

Kungliga Dramatiska Teatern AB (2003), Chairman

Fransson Gun-Britt 1953 CEO, Alligator Bioscience Innovationsbron AB (2005)

Fries Björn 1951 Narcotic Policy Co-ordinator, 

Ministry of Health and Social Affairs

Svenska Spel AB (2007)

Friman Maija-Liisa 1953 Director LKAB (2008), TeliaSonera (2007)

Fritz Catarina 1963 CFO Aditro Group Apoteket (2008)

Fräjdin-Hellqvist Ulla-Britt 1954 Senior Partner Enhancer Swedish Space Corporation (2007)

Furmark Löfgren Lena 1961 Business Developer for Health Care, Microsoft Systembolaget (2007)

Färnstrand Eva 1951 Various board appointments Sveaskog (2008)

Förander Marianne 1967 Deputy Director, Ministry of Enterprise, Energy and 

Communications

SOS Alarm (2007, resigned 2008), Specialfastigher Sverige AB 

(2006), Akademiska Hus (2003), Vasallen (2003) 

Gauffin Elisabeth 1959 Vice-President, Federation of Swedish Farmers, LRF ALMI Företagspartner AB (2008), Chairman

Gerklev Johan 1962 Environmental Manager, Skanska Sverige Svenska Miljöstyrningsrådet AB (2007)

Gernandt Johan 1943 Attorney and partner, Gernandt & Danielsson Advokatbyrå Systembolaget (2007)

Gianko Eva 1962 Arsis Group AB Swedesurvey (2005)

Gillsbro Kerstin 1961 Manager, NCC Boende AB Swedcarrier (2008)

Granath Per 1954 CEO, Humand Group Akademiska Hus (2005)

Grönberg Lars 1949 Various board appointments Teracom (2005)

Grönlund- Krantz Anna 1971 Consultant Botniabanan (2007), Chairman

Gunnarsson Göran 1959 Director-General, Swedish Rescue Services Agency SOS Alarm Sverige AB (2007) 

Gustafsson Eva-Britt 1950 Former CEO, Venantius Akademiska Hus (2007), Chairman, Svenska spel (2008)

Gustafsson Leif 1943 Various board appointments Innovationsbron AB (2008)

Gustafsson Erling 1958 CEO, Sixth AP Fund Swedish Ships Mortgage Bank (2007), Chairman

Gustafzon Anders 1943 Former Deputy CEO, Swedbank Svenska Spel AB (2003, resigned 2008), Chairman

Gustavsson Lars-Olof 1943 Various board appointments SJ AB (2005)

Gustavsson Christina 1952 CEO, Svenskt Fastighetsindex och IDP Norden Swedesurvey (2001)

Gyllenstierna Christofer 1942 Ambassador, Ministry for Foreign Affairs SweRoad (2008)

Gynnerstedt Anne 1957 Chief Legal Officer, SAAB AB Green Cargo AB (2007)

Gårdmark-Nylén Margareta 1956 Senior Advisor, Ministry of Enterprise, Energy and 

Communications

Stattum (2002)

Gårdö Lars 1941 Various board appointments Swedfund International (2001), Chairman

Göransson Bo 1942 Ambassador, Ministry for Foreign Affairs Swedfund International (2007)
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Haglund Elisabeth 1957 Hotel Director Visit Sweden AB (2004)

Hahn Thomas 1964 Researcher, Centrum för tvärvetenskaplig forskning Sveaskog (2007)

Hallander Larsson Marie 1961 Director of Personnel, Posten Samhall (2004)

Hallberg Dag 1942 Former Theatre Director Kungliga Operan AB (2007)

Hamilton Carl B 1946 Member of Parliament (Riksdag) Systembolaget (2007)

Hammarkvist Karl-Olof 1945 Associate Professor, Stockholm School of Economics Kungliga Dramatiska Teatern AB (2006)

Hammerich Kai 1943 Former Director-General, Invest in Sweden Agency ALMI Företagspartner AB (2003, resigned 2008), Chairman

Hedlund Lena 1961 Head of Communications, SBAB Vasallen AB (2001)

Helgesson Lars-Åke 1941 Former CEO, STORA LKAB (2000)

Hellén Siv 1949 Director Nordic Investment Bank Swedesurvey (2006)

Henmark Tobias 1968 Desk Officer, Ministry of Enterprise, Energy and 

Communications

Samhall (2003), Teracom (2003), Arbetslivsresurs (2005)

Henriksson Bo 1940 Director SweRoad (2003, resigned 2008)

Hermelin Gertrud 1944 Member of Östergötland County Council AB Göta kanalbolag (2007)

Hoeg Madsen Claus 1945 Partner Adv firma Jonas Bruun Nordea (2000, resigned 2008)

Holm Stig 1951 CEO, Tekniska Verken Linköping AB Swedcarrier (2004, resigned 2008)

Holm Stefan 1971 Expert, Almega AB Svenska Miljöstyrningsrådet AB (2007)

Holmlund Lennart 1946 Municipal Commissioner, Municipality of Umeå Botniabanan (1998)

Holmqvist Karl Gunnar 1946 Various board appointments Green Cargo AB (2001), Chairman

Hultin-Stigenberg Anna 1963 Product Line Manager, Thin Strip Product Area, Sandvik IRECO Holding AB (2007)

Håkansta Torsten 1954 Consultant Arbetslivsresurs (2007)

Höglund Lars 1958 Shipowner, Furetank AB Swedish Ships Mortgage Bank (2002)

Ingmann Yvonne 1953 Vice CEO, and Head of Industry Policy, Svensk Handel SIS Miljömärkning (2006)

Iversen Jonas 1965 Director, Ministry of Enterprise, Energy and Communications Vattenfall AB (2007, resigned 2008), V&S Vin och Sprit AB (2003)

Jacobsen Svein S 1951 Various board appointments Nordea (2008)

Jakobsen Johan J 1937 Senior Consultant, Norwegian Institute for Strategic Studies Voksenåsen (2005)

Jakobsson Leif 1953 CEO, Pro Artibus Kungliga Operan AB (2008)

Jervell Sverre 1943 Diplomat Voksenåsen (2008)

Johannesson Thomas 1943 Former CEO, STFI-Packforsk AB IRECO Holding AB (2007)

Johansson Per 1954 CEO, Motorbranschens Riksförbund AB Svensk Bilprovning (2003)

Johansson Börje 1943 Professor fysik UU/KTH Imego (2003)

Johansson Kenneth 1956 Member of Parliament (Riksdag) Samhall (2004)

Johansson Lena 1955 Director-General, National Board of Trade Sveaskog (1999, resigned 2008)

Johansson Karin 1956 State Secretary, Ministry of Health and Social Affairs Svenska Spel AB (2003, resigned 2008)

Johansson Olof 1939 Former Minister Systembolaget (2002, resigned 2008), Chairman

Johansson-Hedberg Birgitta 1947 Former CEO, Lantmännen Sveaskog (2001), A-banan Projekt AB (2007), 

Botniabanan AB (2007)

Johnsson Lars 1961 Head of Business Development, AP-Fastigheter Vasallen AB (2001)

Jonsson Jan-Peter 1943 Former CEO, Vasallen AB Bostadsgaranti (2006), Chairman

Jonsson Margareta 1945 Chairman of the Board, Polarbröd Innovationsbron AB (2005, resigned 2008)

Jorholm Bernt 1940 Director Venantius (2003, Chairman 2008), Chairman

Juntti Pirkko 1945 Various board appointments AB Svensk Exportkredit (2005)

Jönsson Patrik 1971 Desk Officer, Ministry of Enterprise, Energy and 

Communications

AB Göta kanalbolag (2005), Swedish Ships Mortgage Bank 

(2006, resigned 2008), Vin & Sprit AB (2007)

Jönsson Stig 1946 Director-General, National Land Survey Swedesurvey, Chairman (2004)

Jönsson Lena 1958 Director-General, Verva Svenska Spel AB (2007), Kasernen Fastighets AB (2000)

Kantola Birgitta 1948 Director, Ålandsbanken Nordea (2003, resigned 2008), Civitas Holding (2000)

Karlsson Conny 1955 Former CEO, Duni Teliasonera AB (2007)

Kjellander Claes 1945 Former CEO, Jones Lang LaSalle Specialfastigheter Sverige AB (1998), SBAB (2003), Chairman

Kjellberg Matthias 1963 CEO, Lernia AB Lernia AB (2005, resigned 2008)

Kjöll Berit 1955 Director, Telenor ASA SAS AB (2001)

Klackenberg Dag 1948 CEO, Svensk Handel Vattenfall AB (2001, resigned 2008), Chairman

Knutzen Tom 1962 CEO, Danisco A/S Nordea (2007)

Kraft Eva-Lotta 1951 Various board appointments Samhall (2007)

Kristensson Sara 1972 Project Manager Voksenåsen (2003)

Kronstam Karin 1950 Various board appointments Arbetslivsresurs (2005), Chairman, Apoteket (2006)

Kruse Nielsen Helle 1953 Director V&S Vin & Sprit AB (2004)

Kylberg Lars 1940 Director Civitas Holding (1997), Chairman 2007

Kårström Jan 1944 CEO, Viking Line AB Visit Sweden AB (2003)

Källsson Anders 1944 Director, Erik Tun AB Swedish Ships Mortgage Bank (2007), deputy

Lagerblad Peter 1944 Various board appointments Apoteket (2002)

Lagercrantz Hanna 1970 Desk Officer, Ministry of Enterprise, Energy and 

Communications

Swedish Space Corporation (2008), SOS Alarm (2008), 

Swedish Ships Mortgage Bank (2008)

Lagerqvist Nilsson Monica 1967 Desk Officer, Ministry of Environment Swedesurvey (2004)

Landelius Sven 1946 Former CEO, Öresundskonsortiet Specialfastigheter (2007), Chairman
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Landgren Gunnar 1953 Professor of Microelectronics, 

Stockholm School of Technology, KTH

Imego (2003)

Lantz Fredrik 1963 Director, Stena Line Scandinavia AB Swedish Ships Mortgage Bank (2007)

Larsson Håkan 1947 Director, B&N Nordsjöfrakt AB Swedish Ships Mortgage Bank (2004)

Lemne Carola 1958 CEO, Praktikertjänst AB Apoteket AB (2004)

Lennerwald Ingrid 1948 Member, Skåne Regional Board SOS Alarm Sverige AB (2007)

Levander Helena 1957 Chairman, Nordic Investor Services AB Svensk Exportkredit (2004), SBAB (2004)

Lewin Leif 1936 Former CEO, KF Zenit Shipping AB (1983), Chairman

Libietis Vivi 1952 Analyst, Swedish Association of Local Authorities and Regions Arbetslivsresurs (2005)

Liffner Christina 1950 Economist AB Svensk Exportkredit (2003), Sveaskog (1999), 

Civitas Holding AB (Vasakronan) (2004)

Linander Nina 1959 Recruitment Consultant Specialfastigheter (2006)

Lindberg Niklas CEO of subsidiary, Skanska AO Dom Shvetsii (2008)

Lindberg Göransson Kerstin 1956 Airport Director, LFV AB Svensk Bilprovning (2007), Chairman

Linder Aronson Lars 1953 CEO, Ventshare Management SBAB (2000)

Lindgren Sylvia 1945 Member of Parliament (Riksdag) Imego AB (2004)

Lindh Susanne 1955 Regional Manager & Director, National Road Administration A-Banan Projekt AB (2005)

Lindqvist Ulla 1955 Second Vice-President, LO Arbetslivsresurs (2006)

Lindqvist Eva 1958 Various board appointments V&S Vin och Sprit AB (2007)

Lindskog Urban 1965 Former Deputy CEO, 42Networks Teracom (2007)

Lindståhl Kajsa 1943 Various board appointments SweRoad (2004)

Loiborg Ebbe 1945 Former GB Glace/Unilever V&S Vin & Sprit AB (2000)

Lomfors Ingrid 1957 Museum Director, Göteborg City Museum Voksenåsen (2006)

Lundberg Gunnar 1944 Property Director, Skanska AO Dom Shevtsii (1997), Chairman

Lundberg Monica 1942 Deputy Director, Ministry of Finance AO Dom Shvetsii (2003), Kasernen Fastighetsaktibolag (1995)

Lundén Lotta 1957 Partner Konceptverkstan AB Green Cargo AB (2006)

Lusensky Ingegerd 1950 Chancellor Voksenåsen (2007)

Luthman Sten 1945 Senior Adviser, Ministry for Foreign Affairs AO Dom Shvetsii (2004)

Lydahl Rolf 1945 CEO, AB Sofielunds gård, former CEO, Nordstjernan AB Swedcarrier (2003), (2008 Chairman), Chairman

Låftman Lennart 1945 Director Kungliga Operan AB (2006)

Löf Leif 1947 Founder, Kemibolaget i Bromma AB SIS Miljömärkning (2006)

Lönning Inge 1938 Professor Voksenåsen (2008)

Magnusson Johnny 1952 Self-employed consultant SOS Alarm Sverige AB (2007), Chairman

Markides Karin 1951 Chancellor, Chalmers SP Sveriges Tekniska Forskningsinstitut (2006)

Martinsson Martin 1950 County Music Director Voksenåsen (2001, resigned 2008)

Masoomi Maria 1965 Founder, Marias Etnokök Almi Företagspartner AB (2007)

Mattsson Annaa 1951 Consultant Miljöförbundet Jordens Vänner SIS Miljömärkning (1998), Miljöstyrningsrådet (1998)

Mattsson Karin 1972 Chairman, Riksidrottsförbundet Visit Sweden AB (2002)

Medin Sofia 1972 Deputy Director, Ministry of Enterprise, Energy and 

Communications

Innovationsbron AB (2008)

Mejdell Dag 1957 CEO, Posten Norge  SAS AB (2008)

Melin Sten 1957 Composer Kungliga Operan AB (2004, resigned 2008)

Melinder Lena 1957 Chief Legal Officer, Boxer Access TV AB Svenska Spel AB (2004)

Mikkelsen Björn 1962 Deputy Director, Ministry of Enterprise, Energy and 

Communications

Green Cargo (2003), SJ AB (2002)

Mitchell Gunilla 1950 CEO, Västsvenska Turistrådet Visit Sweden AB (2005)

Modin Anita 1939 Former CEO, Hasseludden Yasuragi AB Göta kanalbolag (1995)

Mohlin Katarina 1961 Director of Communication, IF Skadeförsäkring Posten (2003)

Mohlin Per-Erik 1946 Various board appointments Swedish Space Corporation (1998)

Mohlkert Renée 1960 CEO, ÖstgötaCorren AB Göta kanalbolag (2006)

Mossberg Stina 1952 CEO, Ramboll Natura Swedfund International (2007)

Muller Majvor 1958 Joint owner, Müller & Müller Bil AB ALMI Företagspartner AB (2007)

Myklebust Egil 1942 Director SAS AB (2001, resigned 2008), Chairman

Möller Peter 1949 Deputy CEO, Saab Ericsson Space Imego (2004)

Narvinger Anders 1948 CEO, Teknikföretagen V&S Vin och Sprit AB (2007), Chairman

Neergaard Claes de 1949 CEO, Swedish Industrial Development Fund Innovationsbron AB (2005)

Netz Bo 1962 Director, Ministry of Finance AB Svensk Exportkredit (2006)

Netzler Göran 1938 CEO, Netzler & Dahlgren Co Imego (1998)

Nilsson Christer 1945 Kramfors Kommun Botniabanan (1998)

Nilsson Annika 1971 Controller, ABF Systembolaget (2006)

Nilsson-Ehle Anna 1951 CEO, SAFER AB Svensk Bilprovning (2007)

Nivert Marianne 1940 Various board appointments Posten (2002), Chairman, Systembolaget (2002)

Nordmark Eva 1971 President, SKTF Samhall (2006)

Nordmark-Nilsson Anna-Stina 1956 CEO, Federation of Private Enterprises Sveaskog (2006)

Nordström Lars G 1943 Former CEO, Nordea Bank AB TeliaSonera (2007), Kungliga Operan AB (2005), Chairman, 

Nordea (1998)
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Norrfalk Maria 1952 County Governor, County of Dalarna Swedfund International (2007)

Nygårds Peter 1950 Bank Director, Swedbank Botniabanan (2007)

Nyström Elizabeth 1942 Self-employed Visit Sweden AB (2004), Chairman

Ohlman Maria 1963 Head of Section, Swedish Environmental Protecion Agency Svenska Miljöstyrningsrådet AB (2007)

Olsson Hans-Olov 1941 Former Chief Marketing Officer Ford Motorcompany Vattenfall AB (2004)

Olving Lena 1956 SVP Process & Operational Excellence, Volvo Car Corp Green Cargo AB (2008)

Orback Pettersson Kia 1959 Partner Konceptverkstan AB AB Swedcarrier (2008), Apoteket AB (2006)

Oscarsson Berit 1940 Former Member of Parliament (Riksdag) Voksenåsen (2003, resigned 2008), Chairman

Otterbeck Lars 1942 Various board appointments Svenska Spel AB (2007)

Parkbring Lars 1942 CEO, Göteborgs Stad Upphandlings AB Svenska Miljöstyrningsrådet AB (2004), Chairman

Paul Ann-Christine 1953 CEO, PP Polymer AB Imego (2006)

Peltola Timo 1946 Former CEO, Huhtamäki Oyj TeliaSonera (2004), Nordea (1998), SAS (2005)

Persson Jan 1957 Director of Finance, PEAB AB Bostadsgaranti (2002)

Persson Malin 1968 VP Volvo Technology Green Cargo AB (2005, resigned 2008)

Persson Bertil 1961 CEO, Beijer Alma Posten AB (2005)

Persson Göran 1949 Former Prime Minister Sveaskog (2008), Chairman

Persson Curt 1938 Former Union President Venantius (1995 resigned 2008), Chairman 

Persson Sven Gunnar 1955 Member of Parliament (Riksdag) SIS Miljömärkning (2007)

Petersen Heidi M 1958 Various board appointments Nordea (2008)

Plegas Panos 1957 Deputy CEO Volvo Aero Corporation SP Sveriges Tekniska Forskningsinstitut AB 

(2004, resigned 2008)

Ragén Anna 1965 CEO, Jubo Mecatronics Innovationsbron AB (2005)

Ragnhäll Hans 1965 Company Legal Officer, SEB Stattum (2004, resigned 2008)

Ralph Bo 1945 Professor Kungliga Dramatiska Teatern AB (2007)

Ranin Ursula 1953 Various board appointments Nordea (2007)

Reinius Richard 1967 Deputy Director, Ministry of Enterprise, Energy and 

Communications

Posten AB (2007), Swedcarrier (2008)

Rempler Helena 1958 Advokat Mannheimer Swartling Venantius (2003)

Ringesten Mats 1951 Partner, Neuman & Nydahl V&S Vin och Sprit AB (2004)

Risfelt Jon 1961 Senior Adviser Gambro Group TeliaSonera AB (2007)

Rodosi Agneta 1957 Director of Finance, Akademiska Hus Swedish Ships Mortgage Bank (1998)

Rogestam Christina 1943 Analyst Statens Bostadsomvandling (2004)

Rosenberg Sand Ulrika 1968 Deputy Director, Ministry of Enterprise, Energy and 

Communications

Botniabanan (2007)

Roxendal Jan 1953 Joint owner and board member of CBN 

Chamber Business Networks AB

Civitas Holding AB (Vasakronan) 2007, 

AB Svensk Exportkredit (2007)

Ruth Arne 1943 Author Voksenåsen (1999)

Rydh Olof 1944 Former Director-General, EKN Swedish Space Corporation, Chairman (2006)

Rådberg Åke 1948 Chief Legal Officer, Swedish Construction Federation AB Bostadsgaranti (2002)

Sachs Daniel 1970 CEO, Proventus Kungliga Dramatiska Teatern AB (2007)

Salander Björklund Elisabet 1958 EVP Stora Enso SJ AB (2008)

Salzmann Tomas 1954 Member, Västerås Municipal Council IRECO Holding AB (1999)

Sandberg Harald 1950 Director, Ministry for Foreign Affairs AB Svensk Exportkredit (2006)

Sander Anna 1967 Director, Ministry of Environment Svenska Miljöstyrningsrådet AB (2007)

Sandström Ingemar 1945 Municipal Commissioner, Municipality of Nordmaling Botniabanan (2007)

Savén Björn 1950 CEO, Industri Kapital Nordea (2006)

Schauman Kristina 1965 CFO OMX from August 2008 Carnegie Civitas Holding AB (Vasakronan) 2007

Schelin Seidegård Cecilia 1954 Various board appointments Systembolaget (2008), Chairman

Schur Fritz H. 1951 CEO, Fritz Schur Group SAS AB (2001, Chairman 2008), Chairman

Seddigh Akbar 1943 Various board appointments Innovationsbron (2007), Chairman

Sedolin Maria 1963 Controller, Storstockholms Lokaltrafik AB, SL Samhall (2007), Bostadsgaranti (2003, resigned 2008)

Selén Jan-Olof 1944 Director-General, Sjöfartsverket Swedish Ships Mortgage Bank (2005), deputy

Sergeevich Shashorin Alexander 1959 Department of Property, St Petersburg AO Dom Shvetsii (2004)

Sevebrant Göran 1945 Former CEO, Samhall AB Lernia AB (2004)

Silander Risto 1957 M.B.A. AB Svensk Exportkredit (2004)

Sjöberg Anna-Greta 1967 CFO RBS Norden LKAB (2005)

Sjöqvist Jan 1948 Director Green Cargo AB (2001)

Skog Marita 1958 Regional Development Director, County Council ALMI Företagspartner AB (2008)

Skoglund Johan 1960 CEO, JM AB Bostadsgaranti (2002)

Skogö Ingemar 1949 Director-General, National Road Administration SVEDAB (1994)

Smith Eva 1948 Director, Swedish Environmental Protection Agency SIS Miljömärkning (2002), Chairman

Soanjärvi Tuija 1955 CFO Finland Post Corporation Vattenfall AB (2007)

Sparby Monica 1946 County Theatre Manager Kungliga Dramatiska Teatern AB (2003, resigned 2008)

Sprängare Björn 1940 Various board appointments LKAB (1997), Chairman

Stade Yngve 1945 Former Head of R&D Stora Enso IRECO Holding AB (2006), Chairman
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Starrin Karin 1947 Director-General, Swedish Customs Service SVEDAB (2007), Chairman

Steen Anitra 1949 CEO, Systembolaget AB SAS AB (2001)

Stehn Tryggve 1952 President, SKF Automotive Division Green Cargo AB (2008)

Sten Pärson Annika 1963 Partner, Lowe Plus AB Svensk Bilprovning (2005)

Strömbäck Peter 1963 CEO, Innovationsbron Innovationsbron AB (2007, resigned 2008)

Strömdahl Inger 1951 Environmental Adviser, 

Confederation of Swedish Enterprise

Svenska Miljöstyrningsrådet (2001)

Strömme Maria 1970 Professor Ångströmlaboratoriet Uppsala Swedish Space Corporation (2005)

Stymne Göransson Birgitta 1957 CEO, Semantix Lernia (2007)

Ställdal Ewa 1949 CEO, Vårdalstiftelsen SOS Alarm (2004)

Sundberg Åsa 1959 Partner, Provider Venture Partners Teracom (2008), Chairman

Sundewall Caroline 1958 Business consultant TeliaSonera AB (2001)

Sundström Björn 1946 Economist, Swedish Association of Local Authorities Statens Bostadsomvandling (2004)

Sundström Anders 1952 CEO, Folksam Liv och Sak Vattenfall AB (2004)

Svennerstål Håkan 1945 Chairman Svennerstål & Partners AB ALMI Företagspartner AB (2004, resigned 2008)

Söderström Elvy 1953 Municipal Commissioner, Municipality of Örnsköldsvik Botniabanan (1998)

Söderström Lars-Olov 1952 Chairman, Stiftelsen Norrlandsfonden, The Norrland Fund Norrland Center AB, Chairman (1993)

Sörman Håkan 1952 CEO, SKL SOS Alarm Sverige AB (2005)

Tengberg Eva-Carin 1948 CEO, Q-sense AB ALMI Företagspartner AB (2003)

Tengelin Ursula 1956 Secretary General, Swedish Cancer Society Norrland Center AB (2003)

Thorén Michael 1969 Desk Officer, Ministry of Enterprise, Energy and 

Communications

AB Bostadsgaranti (2003), Venantius (2003), SBAB (2003)

Tidlund Håkan 1943 Various board appointments Teracom (2003, resigned 2008), Chairman

Tuvegarn Ingela 1951 Hospital Director, Södra Älvsborgs Hospital SJ AB (2003)

Törsäter Bertil 1949 Regional Development, Västra Götaland Regionen Almi Företagspartner (2007)

Udén Mogensen Ingrid 1952 Head of Information Security, Electrolux SOS Alarm Sverige AB (2006)

Ullebø Egil M. 1941 Director LKAB (2001)

Ullenius Christina 1946 Chancellor Karlstad University Imego (2003), Chairman

Unger Kerstin 1950 Head of Administration, Kaupthing Bank, Sweden Venantius (2003)

Wahlroos Björn 1952 CEO, Sampo PLC Nordea (2008)

Wahrolin Christina 1946 Vice-chair, Handikappförbundets samarbetsorgan Apoteket AB (2006, resigned 2008)

Wallenberg Jacob 1956 Director SAS AB (2001), vice Chairman

Wallentin Bengt 1950 CEO and Chairman, Marakanda Innovationsbron AB (2008)

Vallgårda Ebba 1955 Desk Officer, Ministry of Finance Statens Bostadsomvandling (2005)

Wallin Bo 1942 Former Director, Ministry of Enterprise, Energy and 

Communications

AB Swedcarrier (2008)

Wallin Maj Charlotte 1953 Prospective CEO, Afa Försäkring Akademiska Hus (2004)

Wallin Mononen Elisabeth 1959 Director of Personnel, Lantmännen Arbetslivsresurs (2006)

Veierod Tove 1941 Director Voksenåsen (2001)

Wendel Göran 1954 CEO, Svenska Bostäder Akademiska Hus (2006)

Wenster Peter 1947 Geolog, Svenska Kommunförbundet Svenska Miljöstyrningsrådet (2001)

Werngren Tomas 1961 CEO, Kommuninvest Vasallen AB (2007)

Westberg Elisabeth 1948 Various board appointments Swedfund International (2003)

Westerberg Stina 1965 CEO, Vadstenaakademien Kungliga Operan AB (2008)

Westerberg Lars 1948 Various board appointments Vattenfall (2008), Chairman

Westerståhl Kristina 1962 Director, Consumers Bank and Bureau of Finance AB Bostadsgaranti (2008)

Westin Per Håkan 1946 Various board appointments Specialfastigheter Sverige AB (2008)

Widgren Ewa 1957 Legal Adviser, Ministry of Enterprise, 

Energy and Communications

Stattum (2004)

Villard Bertil 1952 Attorney and Partner, Vinge Lernia (2007), Chairman

Winberg Margareta 1947 Former vice Prime Minister Svenska Spel AB (2008), Chairman

Winskog Thomas 1946 Director, Swedish Taxi Association AB Svensk Bilprovning (2007)

Wirdenius Fredrik 1961 CEO, AP-Fastigheter AO Dom Shvetsii (2001, resigned 2008)

Wolrath Björn 1943 Director, Momentum Samhall (2000, Chairman 2007), Chairman

von Weymarn Tom 1944 Former CEO, Rettig AB TeliaSonera AB (2002), Chairman

Wång Carina 1966 Acting CFO Boliden AB Specialfastigheter Sverige AB (2003)

Wästberg Olle 1945 Director-General, Swedish Institute Visit Sweden AB (1995, resigned 2008)

Wästlund Holger 1938 Former CEO, Specialfastigheter Vasallen AB (2000 Chairman 2006), Chairman

Zetterberg Christer 1941 Chairman, Swedish Royal Automobile Club AB Svensk Bilprovning (2007)

Ziegler Ingemar 1947 CEO, SL Akademiska Hus (2007)

Åbjörnsson Rolf 1941 Attorney and Partner, Setterwalls advokatbyrå Statens Bostadsomvandling (2007), Chairman

Ågren Anders 1947 Director, Nerga AB Swedesurvey (2005)

Åhlund Anders 1959 Director, Ministry of Health and Social Affairs Apoteket (2008)

Åkesson Håkan 1961 Head of Division, Ministry for Foreign Affairs Swedfund International (2006)

Östlund Carl Viggo 1955 CEO, Nordnet Green Cargo AB (2001, resigned 2008)
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2008

INTERIM REPORT 

JAN–MARCH 2008

INTERIM REPORT  

JAN–JUNE 2008

INTERIM REPORT  

JAN–SEPT 2008

YEAR-END REPORT

JAN–DEC 2008

A/O Dom Shvetsii 03.06.2008 –  – – –

Akademiska Hus AB 29.04.2008 29.04.2008 20.08.2008 04.11.2008

ALMI Företagspartner 29.04.2008 31.05.2008 31.08.2008 30.11.2008

Apoteket AB 16.04.2008 30.04.2008 15.08.2008 30.10.2008

Arbetslivsresurs AR AB 15.04.2008 16.04.2008 15.08.2008 28.10.2008

Bostadsgaranti AB 16.04.2008    

Botniabanan 21.04.2008    

Green Cargo AB 23.04.2008 21.05.2008 22.08.2008 24.11.2008 13.02.2009

Göta kanalbolag AB 18.04.2008   10.10.2008

Imego AB 23.05.2008    

Innovationsbron AB 24.04.2008    

IRECO Holding AB 25.04.2008  28.08.2008  

Kasernen Fastighets AB 11.04.2008    

Kungliga Dramatiska Teatern AB  21.04.2008  05.09.2008  

Kungliga Operan AB 23.04.2008  05.09.2008  

Lernia AB 01.04.2008 30.04.2008 15.08.2008 24.10.2008

LKAB 22.04.2008 22.04.2008 15.08.2008  27.10.2008

Nordea Bank AB  29.04.2008 22.07.2008 23.10.2008 

Norrland Center AB 17.04.2008    

Posten AB 03.04.2008 29.04.2008 22.08.2008 24.10.2008

Samhall AB 23.04.2008 23.04.2008 18.07.2008 24.10.2008

SAS AB 09.04.2008 29.04.2008 14.08.2008 05.11.2008 February 2009

SBAB 15.04.2008 30.04.2008 29.08.2008 30.10.2008

SIS Miljömärkning AB 23.04.2008    

SJ AB 18.04.2008 28.04.2008 14.08.2008 27.10.2008 February 2009

SOS Alarm Sverige AB 16.04.2008 28.04.2008 15.08.2008 27.10.2008

SP Tekniska Forskningsinstitut AB 16.04.2008 24.04.2008 15.08.2008 23.10.2008

Specialfastigheter Sverige AB 21.04.2008 28.04.2008 11.07.2008 23.10.2008

Statens Bostadsomvandling AB 24.04.2008 25.04.2008 15.08.2008 24.10.2008

Sveaskog AB 16.04.2008 16.04.2008 24.07.2008 28.10.2008

SVEDAB 28.04.2008 26.05.2008 25.08.2008 13.11.2008

Swedcarrier AB 14.04.2008 30.04.2008 28.07.2008 31.10.2008

Swedesurvey AB –    

Swedfund International AB 17.04.2008 25.04.2008 15.08.2008 24.10.2008

AB Svensk Bilprovning 28.04.2008 28.04.2008 29.08.2008 31.10.2008

Svensk Exportkredit AB 23.04.2008    

Svenska Miljöstyrningsrådet AB 15.03.2008    

Swedish Space Corporation 28.04.2008 12.05.2008 02.09.2008 12.11.2008

Swedish Ships Mortgage Bank     

AB Svenska Spel 15.04.2008 21.04.2008 21.07.2008 23.10.2008

SweRoad AB 16.04.2008    

Systembolaget AB 13.03.2008 29.04.2008 15.08.2008 28.10.2008

TeliaSonera AB 31.03.2008 25.04.2008 24.07.2008 28.10.2008

Teracom AB 24.04.2008 24.04.2008 18.08.2008 31.10.2008

V&S Vin & Sprit AB 12.05.2008 12.05.2008 20.08.2008 31.10.2008

Vasakronan AB 22.04.2008 22.04.2008 11.07.2008 27.10.2008

Vasallen AB 23.04.2008 24.04.2008 27.08.2008 30.10.2008

Vattenfall AB 29.04.2008 29.04.2008 30.07.2008 30.10.2008

Venantius AB 17.04.2008    

VisitSweden AB 13.03.2008    

Voksenåsen AS 25.04.2008 30.05.2008 12.09.2008 28.11.2008

Report dates for state-owned companies
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A-Banan projekt AB 

Gamla Brogatan 27 

SE-111 27 Stockholm 

Telephone: +46 8 797 98 50 

Fax: +46 8 797 98 51 

a-banan@a-banan.lfv.se 

Akademiska Hus AB 

Box 483 

SE-401 27 Göteborg 

Telephone: +46 31 63 24 00 

Fax: +46 31 63 24 01 

info@akademiskahus.se 

www.akademiskahus.se 

ALMI Företagspartner AB 

Box 70394 

SE-117 94 Stockholm 

Telephone: +46 8 709 89 00 

Fax: +46 8 791 90 60 

info@almi.se www.almi.se 

Apoteket AB 

SE-118 81 Stockholm 

Telephone: +46 8 466 10 00 

Fax: +46 8 466 15 15 

www.apoteket.se 

Arbetslivsresurs AR AB 

Box 3088 SE-103 61 Stockholm 

Telephone: +46 8 693 75 00 

Fax: +46 8 693 75 10 

www.arbetslivsresurs.se

 

AB Bostadsgaranti 

Box 26029 

SE-100 41 Stockholm 

Telephone: +46 8 545 047 00 

Fax: +46 8 545 047 27 

abo@bostadsgaranti.se 

www.bostadsgaranti.se 

Botniabanan AB 

Strandgatan 7 

SE-891 33 Örnsköldsvik  

Telephone: +46 660 29 49 00 

Fax: +46 660 29 49 10 

info@botniabanan.se 

www.botniabanan.se 

A/O Dom Shvetsii 

190 031 Kazanskaya 

44 S:t Petersburg, Russia 

Green Cargo AB 

Box 39 SE-171 11 Solna 

Telephone: +46 8 762 40 00 

info@greencargo.com 

www.greencargo.com 

AB Göta kanalbolag 

Box 3 

SE-591 21 Motala 

Telephone: +46 141 20 20 50 

Fax: +46 141 21 55 50 

info@gotakanal.se 

www.gotakanal.se 

Imego AB 

Arvid Hedvalls Backe 4 

SE-411 33 Göteborg 

Telephone: +46 31 750 18 00 

Fax: +46 31 -750 18 01 

info@imego.com 

www.imego.com 

Innovationsbron AB 

Vasagatan 11 

SE-111 20 Stockholm 

Telephone: +46 8 587 919 00 

Fax: +46 8 587 919 50 

info@innovationsbron.se 

www.innovationsbron.se

 

IRECO Holding AB 

Box 3072 

SE-111 21 Stockholm 

Telephone: +46 8 56 64 82 50 

Fax: +46 8 56 64 82 60 

info@ireco.se 

www.ireco.se 

Kasernen Fastighets AB 

Gustav Adolfs gata 49 

SE-541 45 Skövde 

Telephone: +46 500 41 08 05 

Fax: +46 500 48 68 36

 

Kungliga Dramatiska Teatern AB 

Box 5037 

SE-102 41 Stockholm 

Telephone: +46 8 665 61 00 

Fax: +46 8 663 88 16 

info@dramaten.se 

www.dramaten.se

 

Kungliga Operan AB 

Box 16094 

SE-103 22 Stockholm 

Telephone: +46 8 791 43 00 

Fax: +46 8 791 44 44 

info@operan.se 

www.operan.se 

Lernia AB 

Box 1181 

SE-111 91 Stockholm 

Telephone: +46 8 701 65 00 

Fax: +46 8 411 00 93 

info@lernia.se 

www.lernia.se 

Luossavaara-Kiirunavaara AB, 

LKAB 

Box 952 

SE-971 28 Luleå 

Telephone: +46 920 380 00 

Fax: +46 920 195 05 

info@lkab.com 

www.lkab.com 

AB Svenska Miljöstyrningsrådet 

Vasagatan 15–17 

E-111 20 Stockholm 

Telephone: +46 8 700 66 90 

Fax: +46 8 700 66 99 

info@miljostyrning.se 

www.miljostyrning.se 

Nordea Bank AB 

Hamngatan 10 

SE-105 71 Stockholm 

Telephone: +46 8 614 78 00 

Fax: +46 8 20 08 46 

www.nordea.com 

Norrland Center AB 

Box 200 

SE-101 23 Stockholm 

Telephone: +46 8 545 185 80 

Fax: +46 8 545 185 89

info@norrlandcenter.se 

www.norrlandcenter.se 

OMX AB 

SE-105 78 Stockholm 

Telephone: +46 8 405 60 00 

Fax: +46 8 405 60 01 

info@omxgroup.com 

www.omxgroup.com 

Posten AB 

SE-105 00 Stockholm 

Telephone: +46 8 781 10 00 

kundtjanst@posten.se 

www.posten.se 

Samhall AB 

Box 27705 

SE-115 91 Stockholm 

Telephone: +46 8 553 411 00 

Fax: +46 8 553 411 01 

samhall.info@samhall.se 

www.samhall.se 

SAS AB 

SE-195 87 Stockholm 

Telephone: +46 8 797 00 00 

www.sasgroup.net 

SIS Miljömärkning AB 

SE-118 80 Stockholm 

Telephone: +46 8 55 55 24 00 

Fax: +46 8 55 55 24 01 

info@svanen.nu 

www.svanen.nu 

www.blomman.nu 

SOS Alarm Sverige AB 

Box 5776 

SE-114 87 Stockholm 

Telephone: +46 8 407 30 00 

Fax: +46 8 611 63 36 

info@sosalarm.se 

www.sosalarm.se 

Specialfastigheter Sverige AB 

Borggården 

SE-582 28 Linköping 

Telephone: +46 13 24 92 00 

Fax: +46 13 10 01 33 

info@specialfastigheter.se 

www.specialfastigheter.se

 

Statens Bostadsomvandling AB 

Sjögatan 23 

SE-852 34 Sundsvall 

Telephone: +46 60 16 21 20 

Fax: +46 60 16 21 24 

info@sbo.se 

www.sbo.se
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Sveriges Bostads-

finansieringsaktiebolag, SBAB 

Box 27308 

SE-102 54 Stockholm 

Telephone: +46 771 45 30 00 

Fax: +46 8 614 38 60 

kundcenter@sbab.se 

www.sbab.se 

SJ AB 

SE-105 50 Stockholm 

Telephone: +46 10 751 60 00 

info@sj.se 

www.sj.se 

Förvaltningsaktiebolaget Stattum 

c/o Ministry of Enterprise, Energy 

and Communications 

SE-103 33 Stockholm 

Telephone: +46 8 405 36 92 

Fax: +46 8 21 57 99 

viktoria.aastrup@

enterprise.ministry.se 

Sveaskog AB 

SE-105 22 Stockholm 

Telephone: +46 8 655 90 00 

Fax: +46 8 655 94 14 

info@sveaskog.se 

www.sveaskog.se 

AB Svensk Bilprovning 

Box 508 

SE-162 15 Vällingby 

Telephone: +46 8 759 21 00 

Fax: +46 8 759 54 24 

info@bilprovningen.se 

www.bilprovningen.se 

AB Svensk Exportkredit 

Box 16368 

SE-103 27 Stockholm 

Telephone: +46 8 613 83 00 

Fax: +46 8 20 38 94 

info@sek.se 

www.sek.se 

Swedish Space Corporation 

Box 4207 

SE-171 04 Solna 

Telephone: +46 8 627 62 00 

Fax: +46 8 98 70 69 

info@ssc.se 

www.ssc.se 

Swedish Ships Mortgage Bank 

Box 11010 

SE-404 21 Göteborg 

Telephone: +46 31 80 61 60 

Fax: +46 31 15 80 85 

loan@skeppshypotek.se 

www.skeppshypotek.se 

AB Svenska Spel 

SE-621 80 Visby 

Telephone: +46 498 26 35 00 

Fax: +46 498 26 36 30 

kundservice@svenskaspel.se 

www.svenskaspel.se 

Svensk-Danska Broförbindelsen 

SVEDAB AB 

Box 4044 

SE-203 11 Malmö 

Telephone: +46 40 660 98 80 

Fax: +46 40 20 22 75 

svedab@svedab.se 

www.svedab.se 

SP Sveriges Tekniska 

 Forskningsinstitut AB 

Box 857 

SE-501 15 Borås 

Telephone: +46 10 516 50 00 

Fax: +46 33 13 55 20 

info@sp.se 

www.sp.se 

Swedcarrier AB 

Box 520 

SE-101 30 Stockholm 

Telephone: +46 8 410 626 03 

Fax: +46 8 410 626 50 

www.swedcarrier.se 

Swedesurvey AB 

SE-801 82 Gävle 

Telephone: +46 26 63 33 00 

Fax: +46 26 65 18 19 

info@swedesurvey.se 

www.swedesurvey.se 

Swedfund International AB 

Box 3286 

SE-103 65 Stockholm 

Telephone: +46 8 725 94 00 

Fax: +46 8 20 30 93 

info@swedfund.se 

www.swedfund.se 

SweRoad 

Box 4021 

SE-171 04 Solna 

Telephone: +46 8 799 79 80 

Fax: +46 8 29 46 89 

sweroad@sweroad.se 

www.sweroad.se 

Systembolaget AB 

SE-103 84 Stockholm 

Telephone: +46 8 503 300 00 

Fax: +46 8 503 310 00 

kundtjanst@systembolaget.se 

www.systembolaget.se 

TeliaSonera AB 

Sturegatan 1 

SE-106 63 Stockholm 

Telephone: +46 8 504 550 00 

Fax: +46 8 504 550 01 

teliasonera@teliasonera.com 

www.teliasonera.com 

Teracom AB 

Box 1366 

SE-172 77 Sundbyberg 

Telephone: +46 8 555 420 00 

Fax: +46 8 555 420 01 

info@teracom.se 

www.teracom.se 

V&S Group 

SE-117 97 Stockholm 

Telephone: +46 8 744 70 00 

Fax: +46 8 744 70 80 

info@vsgroup.com 

www.vinsprit.se 

Vasakronan AB 

Box 24234 

SE-104 51 Stockholm 

Telephone: +46 8 783 21 00 

Fax: +46 8 783 21 01 

info@vasakronan.se 

www.vasakronan.se 

Vasallen AB 

Trädgårdsgatan 14 

SE-702 12 Örebro 

Telephone: +46 19 764 86 00 

Fax: +46 19 764 86 60 

info@vasallen.se 

www.vasallen.se 

Vattenfall AB 

SE-162 87 Stockholm 

Telephone: +46 8 739 50 00 

Fax: +46 8 17 85 06 

info@vattenfall.com 

www.vattenfall.se 

www.vattenfall.com 

Venantius AB 

Box 16184 

SE-103 24 Stockholm 

Telephone: +46 8 440 81 00 

Fax: +46 8 440 81 10 

info@venantius.se 

www.venantius.se 

VisitSweden AB 

Box 3030 

SE-103 61 Stockholm 

Telephone: +46 8 789 10 00 

Fax: +46 8 789 10 31 

info@visitsweden.com 

www.visitsweden.com 

Voksenåsen A/S 

Ullveien 4 

NO-0791 Oslo, Norway 

Telephone: +47 22 81 15 00 

Fax: +47 22 81 15 21

hotell@voksenaasen.no 

www.voksenaasen.no 

Zenit Shipping AB 

Box 8807 

SE-402 71 Göteborg 

Telephone: +46 31 22 25 41 

Fax: +46 31 51 10 90 
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