
Börje Ekholm 







Long debt maturity profile 
SEK m. 

Gross cash position at year-end 2011: 13.1 SEK bn.  
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Significant cost savings 

SEK 620 m. (2010) 

Cost level approaching SEK 350 m. at year-end 2012 

Direct cost savings 
SEK -140 m.  

Stand-alone entity 
carrying its own costs 



Platform to generate cash flow 

Core Investments  
Listed 

Dividend/redemptions 

Core Investments 
Subsidiaries 

Cash flow 

Financial Investments 
Distribution from EQT, IGC 

& partner-owned companies 

Cash flow from assets 

- 
Management costs 

Investment and distribution capacity 

Exit proceeds from 
partner-owned 
companies 







Increasing net asset value and 
dividend 

SEK bn. 
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*Including tax-driven extraordinary dividend of  SEK 1.15 
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Evaluation of the net asset value growth 
Average annual returns as of 12/31 2011 

Return 
requirement: 
8-9 %  











Profitable growth in 3 Scandinavia 

Net sales SEK m. 
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Mölnlycke Health Care  
– our fifth largest holding 

> Major investments for the 
future initiated 2007 
 

> Strengthened position  
in many markets 
 

> Record high profitability and 
sales in 2011 

Sales EUR m. EBITDA 





Examples of activities 2011 
Listed Core Investments 

> Ericsson sells SonyEricsson 
 

> ABB acquired Baldor Electric  
and Thomas & Betts 
 

> Atlas Copco’s Board of Directors  
decided on redemption program 



Value gap analysis  
– a great tool for timing acquisitions 
Investors listed Core Investments 
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24
% 

The difference between our 
fundamental valuation of the 
holdings (viewed as a 
portfolio), and their stock 
market valuation 

Average value  
gap: 24 % 
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