
Börje Ekholm 



Our vision 

As a long-term owner, we 

actively support the building 

and development of 

best-in-class companies 



Strong focus on sustainability 

is not an obstacle for long-term 

profitability, it is a prerequisite 



Build the net asset value 

Goal – how should we be evaluated? 

Strategy 

Vision 

Shareholder value 

As a long-term owner, we actively support the building and 

development of best-in-class companies 

Generate an attractive total return 

Operate efficiently 
Pay a steadily 

rising dividend 







The subsidiaries 



The older part of the population has the 
fastest growth 
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The richer we get, the more we spend 
on healthcare 
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Significant challenges for our healthcare system 
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Strong operational development in Mölnlycke 
Health Care 
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~SEK 4 bn. in 

net cash flow 



But it is not reflected in net profit 

Any new investments in unlisted holdings will show the same pattern and  

hamper  the growth in net asset value initially 

Reported net profit 

Free cash flow to equity 

Other non-cash items 

+ SEK 4 bn. 

+ SEK 2 bn. 

PPA amortization 



Reported value ignores future cash flow 
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Build the net asset value 

Goal – how should we be evaluated? 

Strategy 

Vision 

Shareholder value 

As a long-term owner, we actively support the building and 

development of best-in-class companies 

Generate an attractive total return 

Operate efficiently 
Pay a steadily 

rising dividend 





Platform for cash flow 

> Strong cash flow generation 

> Strengthens our financial 
flexibility 

> Enables attractive investments 
and a steadily rising dividend 



Cash flow – listed core investments 
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Cash flow - subsidiaries 
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Cash flow – Financial Investments 
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Net debt over time 
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Attractive return over time 
Average annual growth 
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