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Sweden in a Nut shell

Population: 9 m

Market cap: 425 bn US

Number of Companies: ~ 300
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Top ten

H&M
Eriksson
Atlas Copco
Nordea
Volvo
ABB
SKF
Astra Zeneca
Telia Sonera
Handelsbanken



Self regulation

Evolution rather than Revolution

90 % of all companies has a 
majority owner (10 % +)
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Famalies like:

Wallenberg
Persson
Schörling
Douglas
Lundbergs
Bennet
Johnson



Structure
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Directors 
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CEO

Management 
team



Nomination Commities

4-5 largest owner

Chair/CEO gives input to NC

Annual review
Proposes new Board of Directors (announced one month 
ahead)
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Problems

Free rider

Competence
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Key words

Transparaty

Accontability

Engagement

Stability

Long term horison
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The proof is in the pudding

Returns

Remuneration
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Governance is not about charity

Picture shows Swedish equities vs MSCI world, during 10 years
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Pension system

The national pension system consists 
of the income pension and the 
premium pension. The income and 
premium pensions are completely 
independent of the national 
budget, and financing is linked to 
the contributions paid in by 
employers each month as part of 
the pension income of employees.

There is a safety net for people who 
are entitled to a pension but who 
do not have sufficient income –
the guarantee pension. This is 
financed through the national 
budget and is independent of the 
income and premium pension 
system.
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Key points of 2011
Fund capital amounted to SEK 210 billion

Fund capital amounted to SEK 210.0 billion (212.8), a decrease of SEK 2.8 billion (+17.1).

Total return was -0.7% 
Total return was -0.7% (11.0) before expenses Total return after expenses was -0.7% (10.9). The total negative 
return for the year is mainly due to the weak performance of global stock markets.

Positive active return for the third consecutive year 
The active return outperformed the benchmark index by 0.2 percentage points (0.8) before expenses. 
This corresponds to earnings through active management of just over SEK 0.4 billion (1.4). It is the third 
consecutive year in which earnings through active management, following the Fund's reorganisation three years 
ago, have outperformed the benchmark index, thus making a positive contribution to earnings.

Management expenses remain competitive 
The Fund's management expenses were SEK 179 million (176), 
which equates to an operating expense ratio of 0.084% (0.087). 
Including commission expenses, the corresponding figure 
is 0.095% (0.102).

The Fund's foreign exchange exposure was 25.7% (19.8) 
at the close of the year

The Fund's net outcome for the year totalled 
SEK -1.6 billion (21.2)

The Fund paid out a net amount of SEK 1.2 billion 
(4.0) to the pension system in 2011
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