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Annual General Meeting 2021

Sdiptech AB (publ.) will hold its AGM on Wednesday 18 May, at 4.00 p.m. at 
the Swedish Royal Academy of Engineering Sciences (IVA), Grev Turegatan 
���LQ�6WRFNKROP�

FINANCIAL CALENDAR

Innehåll

SUSTAINABILITY 

BOLAGSSTYRNING 

FINANCIAL INFORMATION

OPERATIONS

COMMENTS BY THE CEO

SUSTAINABILITY

SDIPTECH AS AN INVESTMENT

(YHQ�WKRXJK�WKH�ZRUOG�KDV�FRQWLQXHG�WR�EH�LQ�D�GLƅFXOW�
situation, we have managed to achieve several important 
ambitions and organisational milestones during 2021.

$SDUW�IURP�RXU�ZRUN�RQ�GHYHORSLQJ�RXU�H[LVWLQJ�EXVLQHVV�
XQLWVŠ�VXVWDLQDELOLW\�ZRUN��D�FRPSUHKHQVLYH�VXVWDLQDELOLW\�
mapping of the company is now carried out before every 
acquisition. 

Sdiptech creates long-term shareholder value via the just 
over 30 independent business units in the Group. 

ǲǓǳ

ǬǮǓǯǱ

ǬǪǓǬǫ

CONTACT  
INVESTOR RELATIONS @Bengt Lejdström, CFO
bengt.lejdstrom@sdiptech.com 

7KLV�(QJOLVK�WUDQVODWLRQ�RI�WKH�$QQXDO�5HSRUW�LV�DQ�XQRƅFLDO�WUDQVODWLRQ�RI�WKH�6ZHGLVK�RULJLQDO�� 
In case of any discrepancies between the Swedish text and the English translation, the Swedish text shall prevail.
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This is 6GLSWHFK
6GLSWHFK�LV�D�WHFKQRORJ\�JURXS�WKDW�DFTXLUHV�DQG�GHYHORSV�
QLFKHG�FRPSDQLHV�LQ�WKH�LQIUDVWUXFWXUH�VHFWRU�ZLWK�WKH�YLVLRQ� 
RI�FUHDWLQJ�PRUH�VXVWDLQDEOH��HƅFLHQW�DQG�VDIH�VRFLHWLHV�

Europe’s infrastructure is outdated and neglected to a large extent. Constantly 
growing and increasingly complex urban areas are characterised by capacity short-
ages. New environmental and welfare problems are creating demands for sustainable 
solutions, which is driving technological developments. All of this means that demand 
for investments in infrastructure for functioning and healthy communities is growing.

6GLSWHFK�LV�ZHOO�SRVLWLRQHG�WR�PHHW�WKLV�JURZLQJ�GHPDQG�E\�RƂHULQJ�QLFKH�VHUYLFHV�
and products that meet critical needs in the infrastructure sector.

2XU�EXVLQHVV�FRQFHSW�LV�WR�DFTXLUH�DQG�GHYHORS�PDUNHW�OHDGLQJ�QLFKH�EXVLQHVVHV�
with high quality products and services to both the public and private sectors in 
the growing infrastructure sector. Our overriding goal is to generate long-term 
value growth by continually evaluating new acquisition opportunities and actively 
developing our business units in order to drive organic growth. The strength in our 
EXVLQHVV�PRGHO�LV�WKDW�ZH�FDQ�RƂHU�VHFXUH�DQG�ORQJ�WHUP�RZQHUVKLS�WKURXJK�D�FOHDU�
decentralised structure. 

:LWK�LWV�UHJLVWHUHG�RƅFH�LQ�6WRFNKROP��6GLSWHFKŠV�PDLQ�PDUNHWV�DUH�6ZHGHQ�DQG�WKH�
UK. We also have operations in Finland, Norway, the Netherlands, Italy and Croatia.
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Net sales (SEK million)

EBITA* marginNet sales (SEK million)

*) EBITA* is consolidated operating earnings and corresponds to EBITA before acquisition expenses and before the result from remeasurement of contingent considerations.  
For more information, see page 84.

FINANCIAL TARGETS
(DUQLQJV�JURZWK 
Goal: Achieve average annual organic EBITA growth of 5–10%.

2XWFRPH��During 2021, the organic EBITA* growth increased by 8.1%.

$FTXLUHG�HDUQLQJV�JURZWK� 
Goal: Achieve an annual average rate of acquisition of SEK 120-150 EBITA*. 
2XWFRPH��In 2021, SEK 158 million EBITA* was acquired, of which SEK 37 
million EBITA was divested = SEK 121 million added EBITA* net. 

&DSLWDO�VWUXFWXUH 
Goal: Financial net debt in relation to adjusted EBITDA on a rolling 12-month 
basis should not exceed 2.5.

2XWFRPH��Financial net debt in relation to EBITDA on a rolling 12-month 
basis amounted to 1.20. 

'LYLGHQG�SROLF\ 
Goal: In addition to paying an annual preference share dividend of SEK 8.00 
SHU�VKDUH��WKH�UHPDLQLQJ�QRQ�UHVWULFWHG�FDVK�ƄRZ�VKRXOG�EH�UHLQYHVWHG�LQ�
the operations.

2XWFRPH��6GLSWHFK�KDV�KDG�D�FDVK�ƄRZ�RI������ZKLFK�ZLWK�WKH�H[FHSWLRQ�RI�
the annual dividend to preference shareholders has been reinvested in the 
operations and new acquisitions.

SUSTAINABILITY GOALS
)LQDQFLDO�VXVWDLQDELOLW\ 
Goal: All companies that Sdiptech acquires shall contribute to one or more 
of the UN’s Sustainable Development Goals.

2XWFRPH��All of the companies that Sdiptech acquired during 2021  
contribute to one or more of the UN’s Sustainable Development Goals.
Companies contribute to targets. 3.3, 3.6, 7.1, 7.2, 8.8, 9.4, 12.1, see more  
on pages 38-45. 

(QYLURQPHQWDO�VXVWDLQDELOLW\ 
Goal: Sdiptech shall reduce its carbon intensity  (CO2e/turnover) from its 
RZQ�RSHUDWLRQV�E\�����ZLWKLQ�ƃYH�\HDUV��EHWZHHQ������DQG�������

2XWFRPH��Sdiptech’s emissions from scope 1 & 2 during 2021 totalled  
4,419 tonnes CO2e. 

6RFLDO�VXVWDLQDELOLW\� 
Goal: By 2030, Sdiptech shall be gender equal (men and women  
represented in the range of 40–60%) in leading positions.

2XWFRPH��Sdiptech has 17% women in Group Management from January 
1st 2022, 40% women in the Group’s Board of Directors and 32% of 
Sdiptech’s business units are within the range of 40-60 women/men in 
leading positions.

*RYHUQDQFH 
Goal: All companies within the Sdiptech Group must have incentives  
WKDW�DUH�OLQNHG�WR�VXVWDLQDELOLW\�UHODWHG�JRDOV�

2XWFRPH��All companies within the Sdiptech Group including  
6GLSWHFKŠV�0DQDJHPHQW�WHDP��KDYH�LQFHQWLYHV�WKDW�DUH�OLQNHG�WR� 
sustainability-related goals.

2 719
SEK MILLION NET SALES

1 673
EMPLOYEES 

33*

BUSINESS UNITS

18,7%
EBITA* MARGIN

46%
EBITA* GROWTH

50.0%
9.7%
Other

2.4%
Norway

UK

5.4%
Germany

1.9%
Croatia 

1.0%
Netherlands


��9DOLG�DV�RI���WK�RI�0DUFK�������2WKHU�ƃJXUHV�DUH�YDOLG�DV�RI���WK�RI�'HFHPEHU������

29.5%
Sweden
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7KH�\HDU�LQ�EULHI
The year 2021 has been an intensive one for Sdiptech. Despite 
extraordinary circumstances with the pandemic, component 
shortages and increased material prices, demand was strong 
GXULQJ�WKH�\HDU���7KDQNV�WR�D�KLJK�EXVLQHVV�WHPSR��FORVH�
dialogues with customers and good cost control, we have 
managed to maintain a good operating margin. In addition, 
we have completed four successful acquisitions in attractive 
QLFKHV��ZKLFK�DOO�FRQWULEXWH�LQ�GLƂHUHQW�ZD\V�WR�WKH�81ŠV� 
sustainable development goals (so-called SDGs - Sustainable 

Development Goals). We have advanced from
)LUVW�1RUWK�3UHPLHU�*URZWK�0DUNHW�WR�1DVGDT�6WRFNKROP��
Large Cap, we have launched four long-term sustainability 
JRDOV��HQWHUHG�QHZ�PDUNHWV��GLYHVWHG�RXU�376�EXVLQHVV�DUHD��
broadened the scope of our niches to include more segments 
within infrastructure and updated our acquisition targets. 
To sum up, it has been a very good and important year for 
Sdiptech with strength and stability in the business model.

&RPSDQ\ 2SHUDWLRQV Business area 
'DWH�RI���
DFTXLVLWLRQ�� &RXQWU\

EBITA
SEK 
PLOOLRQ��

Contribution to the  
UN’s global  goals

$FTXLUHG�����

Rolec Services Ltd Manufacturing of charging 
equipment and systems for
electric  vehicles

5HVRXUFH�(ƅFHQF\ Q1 2021 UK 82

Ficon Oy Manufacturer of road  
maintenance equipment

Special Infrastructure 
Solutions

Q2 2021 FI 4

IDE Systems Ltd Temporary power and 
monitoring systems

5HVRXUFH�(ƅFHQF\� Q3 2021 UK 22

Certus Automation Automation in ports,
terminals and logistics
distribution centres 

Special Infrastructure 
Solutions

Q4 2021 NL 50

7RWDO�DFTXLUHG����� 158

'LYHVWHG�����

SE & AU Elevator 
Business + Tello 

n/a Property Technical 
Services

Q2 2021 SE, AU 37 n/a

$GGHG�(%,7$�QHW������ 121

$FTXLUHG�GXULQJ�4������

Agrosistemi Srl Treatment and recovery
of biological sludge 
originating from municipal 
wastewater

5HVRXUFH�(ƅFHQF\ Q1 2022 IT 21

Temperature 
Electronics Ltd

Design and manufacture of 
HOHFWURQLF�DLUƄRZ�FRQWURO�
and monitors.

Special Infrastructure 
Solutions

Q1 2022 UK 22

$FTXLUHG�FRPSDQLHV

+30,2%
NET SALES 
SEK 2,719 million (2,088)

+6%
EARNINGS PER SHARE 
SEK 6.55 (6.18) million

+19%
EBITA* MARGIN (17)

+47%
(%,7$
�6(.�ǯǪǳ�ǭ�0,//,21�ǘǭǮǱ�ǭǙ
8 percent organic, excl.  
FXUUHQF\�HƂHFWV

+8%
ORGANIC PROFIT GROWTH

15,2 %

0,9 %

0,6 %

18,9 %

9,5 %

9,1 %

10,7 %

7,3 %

26,2 %

0,2 %

1,2 %

0,7 %

0,3 %

SHARE OF SALES THAT CONTRIBUTES TO  
UN’S GLOBAL SUSTAINABILITY GOALS

1. NO POVERTY

10. REDUCED INEQUALITIES

6. CLEAN WATER AND SANITATION 

2. NO HUNGER

11. SUSTAINABLE CITIES AND COMMUNITIES

7. SUSTAINABLE ENERGY FOR ALL

3. GOOD HEALTH AND WELL-BEING

12. RESPONSIBLE PRODUCTION AND 
CONSUMPTION

8. DECENT WORK AND ECONOMIC 
GROWTH

4. QUALITY EDUCATION
5. EQUALITY

13. FIGHT CLIMATE CHANGE
14. OCEANS SEAS AND MARINE RESOURCES 
15. LIFE ON LAND
16. PEACE, JUSTICE AND STRONG INSTITUTIONS
17. PARTNERSHIPS FOR THE GOALS
NO CONTRIBUTION

9. SUSTAINABLE INDUSTRY, INNOVATION 
AND INFRASTRUCTURE

67%
OF SDIPTECHS  
NET SALES 
CONTRIBUTE  
TO UN’S GLOBAL 
SUSTAINABILITY 
GOALS 
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&RPPHQWV�E\�WKH�&(2

CONTINUED STRONG DEMAND
6GLSWHFKŠV�RYHUULGLQJ�JRDO�LV�WR�LQFUHDVH�WKH�*URXSŠV�SURƃW�
both through organic growth and acquisitions. During 2021, 
our EBITA* increased by 46.6 percent to SEK 509.3 million, of 
which SEK 8.1 million was organic. This means that we reached 
RXU�ƃQDQFLDO�JURZWK�WDUJHW�RI�LQFUHDVLQJ�RXU�SURƃW�E\������
percent organically.

'HVSLWH�KLJK�FRPSDUDWLYH�ƃJXUHV�IURP�ODVW�\HDU��RXU�PDUJLQ�
improvement continued during the year, from 16.6 in 2020 to 
18.7 percent in 2021, which is a result of stable operations and 
YHU\�JRRG�SURƃWDELOLW\�LQ�DFTXLUHG�FRPSDQLHV��0HDQZKLOH��ZH�
have been able to increase our acquisition target, from SEK 
90 million in added EBITA* to SEK 120–150 million, a range that 
LV�FDUHIXOO\�FDOLEUDWHG�WR�GULYH�JRRG�SURƃW�JURZWK�LQ�UHODWLRQ�
WR�D�PDQDJHDEOH�ƃQDQFLDO�ULVN�DW�DQ\�JLYHQ�WLPH�EDVHG�RQ�WKH�
development phase we are in.

A clear indicator that demand for our products and
services is still strong, is that our net sales increased by 30.2 
percent during the year to 2,718.9 million, of which 10.7 percent 
was organic. Despite the ongoing pandemic, disruptions in 
supply chains and a generally uncertain situation globally, our 
business areas have shown resilience and stability.
 
BROADENED GEOGRAPHICAL MARKETS 
Our unique acquisition model is continuing to create value.  
During 2021, Sdiptech acquired four well-managed businesses 
equivalent to a total of SEK 158 million in additional EBITA*. 
Meanwhile, through these acquisitions we have further esta-
blished our businesses in the UK, our most important growth 
PDUNHW��DQG�KDYH�EURNHQ�QHZ�JURXQG�LQ�WKH�1HWKHUODQGV��,Q�ODWH�
2021, we also hired a M&A Director in Italy, and in early 2022, 
ZH�KDG�WKH�SOHDVXUH�RI�SUHVHQWLQJ�RXU�ƃUVW�DFTXLVLWLRQ�LQ�,WDO\��

INFRASTRUCTURE AND RESTRUCTURING 
OF BUSINESS AREAS 
In connection with a changing world,  infrastructures throughout 
VRFLHW\�DUH�DOVR�FKDQJLQJ��7KH�GHƃQLWLRQ�RI�LQIUDVWUXFWXUH��ZKLFK�
was once mainly associated with roads, water, communications 
and energy systems, is today so much more complex than 
that. All components and systems required for well-functioning 
societies and improved living standards with surrounding areas, 
VKRXOG�EH�GHƃQHG�DV�LQIUDVWUXFWXUH��:H�KDYH�WKHUHIRUH�EURD-
dened the search area within our business areas to embrace 
all of these segments with strong underlying driving forces. 

-DNRE�+ROP
&(2��6GLSWHFK�$%

,�FDQ�VXP�XS�DQRWKHU�VWURQJ�DQG�HYHQWIXO�
\HDU�IRU�6GLSWHFK�ZLWK�SULGH��(YHQ�
WKRXJK�WKH�ZRUOG�KDV�FRQWLQXHG�WR�EH�LQ�
D�GLƅFXOW�VLWXDWLRQ��ZH�KDYH�PDQDJHG�WR�
DFKLHYH�VHYHUDO�LPSRUWDQW�DPELWLRQV�DQG�
RUJDQLVDWLRQDO�PLOHVWRQHV�GXULQJ������
ZKLOH�GHOLYHULQJ�RQ�RXU�JRDOV�

For example, societies depend on metals, minerals, fuel, water, 
energy, timber, fertile soil and clean air, in order to be economi-
cally, socially and environmentally sustainable in the long-term. 
However, these limited resources are being used at a much 
faster rate than they can be replenished. On a daily basis, we 
come into contact with innovative companies that contribute 
SUHFLVHO\�WR�WKLV�ŝ�UHVRXUFH�HƅFLHQF\��7KHUHIRUH��ZH�KDYH�FKR-
sen to expand the Water & Energy business area, to Resource 
(ƅFLHQF\��ZKLFK�QR�ORQJHU�MXVW�LQFOXGHV�ZDWHU�DQG�HQHUJ\��EXW�
also bioeconomy, the circular economy, waste management and 
recycling. 
 
In spring 2021, Sdiptech’s Swedish and Austrian roof renovation 
and elevator business was divested, which were all previously 
part of the Property Technical Services business area. These 
divestments are aligned with our long-term strategy of concen-
WUDWLQJ�RXU�JURZWK�LQ�WKH�WZR�GLƂHUHQW�EXVLQHVV�DUHDV��'XULQJ�
the second half of 2021, we also completed the divestment in 
PTS by moving over the two remaining business units to Special 
Infrastructure Solutions. This means that we now have two 
business areas in the Group, instead of three previously. 

Finally, in June 2021, Sdiptech carried out a change of listing 
IURP�)LUVW�1RUWK�WR�1DVGDT�6WRFNKROPŠV�UHJXODWHG�PDLQ�PDUNHW��
This was a logical step that consolidates the Group’s high qua-
lity, improves access to qualitative capital and we have already 
been able to see clear signs that the change of listing has 
VWUHQJWKHQHG�DZDUHQHVV�RI�6GLSWHFK�LQWHUQDWLRQDOO\��7KDQNV�WR�
RXU�ƃQH�SHUIRUPDQFH��ZH�FRXOG�EH�OLVWHG�GLUHFWO\�RQ�WKH�VR�FDO-
led Large Cap segment. 

GOOD OUTLOOK FOR CONTINUED 
25*$1,&�$1'�$&48,5('�*52:7+ 
*HQRP�7KURXJK�RXU�JURZWK�DQG�SURƃWDELOLW\�GXULQJ�������
Sdiptech has continued to demonstrate resilience in the 
*URXSŠV�EXVLQHVV��ZKLFK�FUHDWHV�DGGLWLRQDO�FRQƃGHQFH�LQ�RXU�
business model going forward. Our 33 businesses in varying 
VHJPHQWV�JHQHUDWH�D�JRRG�ULVN�GLYHUVLƃFDWLRQ�DQG�RXU�GHFHQ-
WUDOLVHG�VWUXFWXUH�HQVXUHV�TXLFN�GHFLVLRQV�FORVH�WR�RXU�FXVWR-
mers and deliveries. Aside from a great investment need within 
sustainable infrastructure solutions, there are several strong 
driving forces – such as climate change, automation, electri-
ƃFDWLRQ��JOREDOLVDWLRQ��XUEDQLVDWLRQ�DQG�GLJLWDOLVDWLRQ�ŝ�ZKLFK�
point to long-term demand in our segments. Thus, I am very 
positive about Sdiptech’s continued journey, both in the short 
and long term. With important steps in the sustainability area 
and a scalable business model, we are better prepared than 
ever, and there are fantastic opportunities for us to continue 
RXU�SURƃWDEOH�JURZWK�

The start of 2022 will always be associated with the Russian 
LQYDVLRQ�RI�8NUDLQH��,W�LV�ZHLJKLQJ�KHDYLO\�RQ�XV�DQG�ZH�IHHO�IRU�
HYHU\RQH�ZKR�LV�DƂHFWHG��7KH�JHRSROLWLFDO�VLWXDWLRQ�LV�FUHDWLQJ�
QHZ�GLƅFXOW�LVVXHV�IRU�DOO�RI�XV�WR�PDQDJH��DQG�WKLV�DW�D�WLPH�
when we all need to focus instead on limiting climate change. 

7KH�FRQVHTXHQFHV�RI�WKLV�DUH�RI�FRXUVH�GLƅFXOW�WR�HYDOXDWH�
at present, but for Sdiptech the direct business exposure is 
QHJOLJLEOH��WKDQNV�WR�RXU�IRFXV�RQ�QLFKH�SURGXFWV�DQG�VHUYLFHV�
WKDW�PHHW�FULWLFDO�QHHGV�ZLWKLQ�LQIUDVWUXFWXUH��6R�DV�WKLQJV�ORRN�
today, we do not see any impact on demand. Price increases 
and material shortages have been going on for a long time as 
a consequence of both the pandemic and Brexit and we hope 
WR�EH�DEOH�WR�KDQGOH�WKH�QHZ�GLVUXSWLRQV�LQ�WKH�VDPH�HƂHFWLYH�
way as before.

)LQDOO\��,�ZDQW�WR�FRQYH\�D�ELJ�WKDQN�\RX�WR�DOO�RI�RXU�GHGLFDWHG�
employees for what we accomplished together during the 
year. I am incredibly impressed with everyone’s contribution to 
RXU�VKDUHG�VXFFHVV�DQG�,�DP�UHDOO\�ORRNLQJ�IRUZDUG�WR�PHHWLQJ�
you as usual when circumstances permit.
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'ULYLQJ�IRUFHV�	�JURZWK

$�/21*ǓTERM INVESTMENT NEED 
Several factors are contributing to increasing demand for 
products and services within the infrastructure sector for the 
foreseeable future. There are substantial needs for increased 
capacity and modernisation.

2XWGDWHG�LQIUDVWUXFWXUH
A large part of the Western World’s infrastructure was built 
GXULQJ�WKH�����V����V�DQG���V��$�ODFN�RI�DGHTXDWH�PDLQWH-
nance has meant that critical and extensive parts of it are 
outdated.  In addition, the modernisation of society has been 
QHJOHFWHG��7KLV�WDNHV�WLPH�WR�DFKLHYH��ZKLFK�LV�GULYLQJ�WKH�ORQJ�
term demand in Sdiptech’s segments.

,QFUHDVHG�FRQVXPSWLRQ
Population growth and an expanding middle class are 
resulting in increased use of resources, putting pressure on 
LQIUDVWUXFWXUH��ZKLFK�LV�FXUUHQWO\�RSHUDWLQJ�DW�SHDN�FDSDFLW\�LQ�
many parts of Europe.

,QFUHDVHG�XUEDQLVDWLRQ
As more people move to large cities, the pressure and com-
plexity in urban areas is increasing. As a result, the need for 
capacity expansion continues to grow in cities, while the 
existing infrastructure is subject to greater stress.

0DFUR�WUHQGV���VXFK�DV�FOLPDWH�FKDQJH��
WHFKQRORJLFDO�GHYHORSPHQW��GHPRJUDSKLF�
FKDQJH��JOREDOLVDWLRQ��XUEDQLVDWLRQ�DQG�
GLJLWDOLVDWLRQ���FKDUDFWHULVH�ODUJH�SDUWV�RI�
(XURSH��7KLV�LPSRVHV�QHZ�GHPDQGV�RQ�LQ�
IUDVWUXFWXUH��:KLOH�WKHVH�WUHQGV�SRVH�PDMRU�
FKDOOHQJHV�IRU�VRFLHW\��VXFK�GULYLQJ�IRUFHV�
DOVR�FUHDWH�QHZ�EXVLQHVV�RSSRUWXQLWLHV�IRU�
6GLSWHFK�

GREAT NEED FOR SUSTAINABLE 
INFRASTRUCTURE SOLUTIONS
Climate change is one of today’s greatest long-term chal-
lenges and there is an underlying driving force and demand for 
solutions that are functional, climate-smart and socially secure. 
The pace of the climate change has increased in recent years. 
Customer behaviour is changing, environmental requirements 
are becoming stricter and new technology is accelerating the 
GHYHORSPHQW��0HDQZKLOH��PRUH�FDSLWDO�LV�EHLQJ�HDUPDUNHG�IRU�
investments in solutions that are increasing social and clima-
te-related sustainability. 

Today, almost 80 percent of all greenhouse gas emissions, and 
almost 90 percent of all adjustment costs are estimated to 
come from infrastructure. Thus what is built today has a critical 
impact on the future. 

5HVRXUFHV�PXVW�EH�PDQDJHG�PRUH�HƅFLHQWO\�WKURXJKRXW�
their entire life cycle, from extraction, transport, processing 
and consumption, until they are disposed of as waste. With 
UHVRXUFH�HƅFLHQW�SURGXFWV�DQG�VHUYLFHV��ZH�FDQ�FRQWULEXWH�WR�
creating more economically,
socially and environmentally sustainable societies. 

SDIPTECH’S ROLE
Apart from stricter legal requirements, companies are expec-
WHG�WR�WDNH�VXVWDLQDELOLW\�DVSHFWV�LQWR�DFFRXQW�DW�DOO�VWDJHV��
Sdiptech’s focus on sustainable businesses creates lasting 
YDOXH�E\�WDNLQJ�DGYDQWDJH�RI�RSSRUWXQLWLHV�ZKHUH�LQQRYDWLRQ�
and technology are incorporated with a positive impact on 
people and communities. On the next page some concrete 
H[DPSOHV�DUH�SURYLGHG�IURP�6GLSWHFKŠV�RSHUDWLRQV��ZKLFK�RƂHU�
a solution to some of the most critical societal problems.

INCREASED DEMAND 
FOR WATER

MONITORING AND  
OPTIMISATION 

CLEAN, SMART AND 
SAFE ENERGY

INFORMATION  
	�&<%(5�6(&85,7<�

EV VEHICLES AND 
CHARGING INFRAǓ

STRUCTURE

BIOECONOMY

POWER NETWORK  
CAPACITY

PERSONAL SAFETY

THE LAST MILE  
Ǔ�'(/,9(5,(6

The need for clean water will 
increase by about 40 percent  

by 2030

Increased need for monitoring 
of indoor climate incl. sensing 

technology for optimising energy 
consumption and air quality

Increased demands to meet so-
ciety’s need for clean energy, with 
HƂHFWLYH�DSSOLFDWLRQV�WR�UHGXFH�

the carbon footprint

Strong demand for security 
systems to protect sensitive 

information

The transition to EV vehicles is 
SURJUHVVLQJ�TXLFNO\�DQG�E\������
most European countries will only 

allow sales of fully electric vehicles

7KH�QHHG�IRU�UHVRXUFH�HƅFLHQF\�
is increasing in connection with 
growing populations globally. In 

order to ensure sustainable growth 
and development capacity in 

VRFLHW\��WKH�HƅFLHQF\�RI�KRZ�ZH�
use the world’s resources must 

improve

Control of electricity quality is in-
creasing as the share of renewable 

energy sources is increasing

Increased need for applications 
and products that are connected 

to personal safety, primarily at 
ZRUNSODFHV

E-commerce is expected to  
increase by 41 percent by 2025  

in the UK

Installation and service of smaller 
water and wastewater treatment 

plants

Control systems for climate 
control, ventilation and energy 

HƅFLHQF\

Temporary power and monitoring 
systems of electricity consumption

Software products
for secure communications

Electric image & outdoor  
charging equipment

Treatment and recovery of 
biological sludge originating from 

municipal wastewater

Measurement solutions for
power quality

Emergency communication  
systemsfor disabled people  

Designs, manufactures & services 
transport refrigeration solutions 

for last mile deliveries
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%XVLQHVV�PRGHO

$FTXLVLWLRQV
6GLSWHFK�LPSRVHV�FOHDU�GHPDQGV�GXULQJ�WKH�HYDOXDWLRQ�RI�QHZ�DFTXLVLWLRQ�RSSRUWXQLWLHV���7KH\�DUH�SURƃWDEOH��RIWHQ�PDUNHW�OHDGLQJ�
and entrepreneur-led niche companies within the infrastructure sector, in prioritised geographies that meet Sdiptech’s investment 
FULWHULD��:H�VHHN�FRPSDQLHV�WKDW�

6GLSWHFKŠV�EXVLQHVV�FRQFHSW�LV�WR�DFTXLUH�
DQG�GHYHORS�PDUNHW�OHDGLQJ�QLFKH� 
EXVLQHVVHV�ZLWK�SURGXFWV�DQG�VHUYLFHV�
ZLWKLQ�WKH�JURZLQJ�LQIUDVWUXFWXUH�VHFWRU����
2XU�RYHUULGLQJ�JRDO�LV�WR�JHQHUDWH�ORQJ�
WHUP�YDOXH�JURZWK�E\�FRQWLQXDOO\�HYDOXDWLQJ�
QHZ�DFTXLVLWLRQ�RSSRUWXQLWLHV�DQG�DFWLYHO\�

GHYHORSLQJ�RXU�EXVLQHVV�XQLWV�LQ�RUGHU�WR�
GULYH�RUJDQLF�JURZWK��7KH�VWUHQJWK�LQ�RXU�
EXVLQHVV�PRGHO�LV�WKDW�ZH�FDQ�RƂHU�VHFXUH�
DQG�ORQJ�WHUP�RZQHUVKLS�WKURXJK�D�FOHDU�
GHFHQWUDOLVHG�VWUXFWXUH���6GLSWHFKŠV� 
EXVLQHVV�PRGHO�PD\�EH�GLYLGHG�LQWR�WZR�
SDUWV��DFTXLVLWLRQ�DQG�GHYHORSPHQW�

$&48,6,7,21�352&(66
Sdiptech ZRUNV�IRU�PDQ\�\HDUV�ZLWK�D�SURSULHWDU\�SURFHVV�OHG�
E\�WKH�LQWHUQDO�DFTXLVLWLRQ�WHDP��ZKRVH�WDVN�LV�WR�FRQWLQXRXVO\�
identify, and become acquainted with and evaluate companies 
in relation to our acquisition criteria.

Phase 1 Sourcing�LV�D�SURSULHWDU\�SURFHVV�WKDW�GLƂHUHQWLDWHV�
6GLSWHFK�DQG�WKDW�SURYLGHV�XV�ZLWK�NH\�FRPSHWLWLYH�DGYDQWDJHV��ZKLOH� 
Phase 2 Execution follows established industry practice with 
WKH�DLP�RI�H[DPLQLQJ�ULVNV�DQG�RSSRUWXQLWLHV�LQ�D�GHWDLOHG�ZD\��
Sourcing consists partly of quantitative process steps for 
identifying companies from databases that meet our basic 
UHTXLUHPHQWV�LQ�RXU�WDUJHW�PDUNHWV��'XULQJ�D�QRUPDO�ZRUNLQJ�
ZHHN��ZH�VFDQ�FRPSDQLHV�IURP�ZKLFK�DERXW����DUH�DSSURYHG�
for further contact. After that, A qualitative analysis process is 
carried out to identify the companies that best meet our strict 
criteria. 

 
In this analysis, our focus on infrastructure plays an important 
SDUW�DV�ZH�EHQHƃW�IURP�WKH�FRPELQHG�H[SHUWLVH�LQ�WKH�*URXS��
which is found in the acquisition team, among the business unit
PDQDJHUV�DQG�LQ�RXU�VXEVLGLDULHV��2XU�ZRUNLQJ�PHWKRG�DOVR�
JLYHV�XV�WLPH�WR�JHW�WR�NQRZ�WKH�RZQHUV�RI�WKH�FRPSDQLHV�ZH�
have chosen, so that we obtain a shared view of the company’s 
future and development.

With our internal acquisition organisation, we maintain  
FRQWURO�RI�WKH�LQƄRZ�RI�DFTXLVLWLRQ�FDQGLGDWHV��ZKLFK�LV�WKHQ�
supplemented through referrals from external players and  
from Sdiptech’s portfolio companies. Accordingly, Sdiptech’s  
acquisition model helps ensure independence in relation to
external parties, and also results in exclusive discussions with 
owners of companies that are of interest to Sdiptech

• &RQWULEXWH�WR�PRUH�VXVWDLQDEOH��HƅFLHQW�DQG�RU� 
safe societies

• Provide solutions to critical needs in the infrastructure 
sector

• Active within sustainable trends with low cyclical  
dependency

• +DYH�D�VWURQJ�KLVWRULF�HDUQLQJV�WUHQG�DQG�VWDEOH�FDVK�ƄRZV

• +DYH�D�GLƂHUHQWLDWHG�PDUNHW�SRVLWLRQ�ZLWK�OLPLWHG� 
FRPSHWLWLRQ�DQG�ORZ�ULVN�RI�GLVUXSWLRQV

• Has a unique value proposition and robust business models

• Is not critically dependent on a few customers or suppliers

• Have an EBIT margin above 15 percent.

• Have an EBIT level around SEK 20–50 million

'HYHORSPHQW�
Sdiptech acquires companies to own long term. This means 
that the subsidiary’s future is ensured, which in many cases is 
the crucial factor for completing the purchase. Being part of 
the Sdiptech Group thus means that the company can retain 
its original identity, while gaining access to the combined  
H[SHULHQFH�DQG�NQRZOHGJH�RI�LWV�VLVWHU�FRPSDQLHV�LQ�WKH�
Group. All Sdiptech’s business units have a clear  
decentralised responsibility and authority. 
Stable and long-term value creation in the Group stems from 
the organic earnings growth generated in each individual 
FRPSDQ\��2XU�EXVLQHVV�XQLWV�DUH�SURƃWDEOH�WKDQNV�WR�WKH�
strength of their individual niches. For this reason, we maintain 
a decentralised structure so that development and important 
decisions occur as close to our customers as possible. Based 
RQ�FRQWLQXLW\�DQG�FRQVFLRXV�ULVN�DQDO\VLV��RXU�SULQFLSOHV�IRU�
development of companies are focused on strengthening and 
developing our businesses’ individual companies that are of 
interest to Sdiptech.

'LƂHUHQWLDWLRQ
6XVWDLQDEOH�DQG�SURƃWDEOH�JURZWK�LV�EDVHG�RQ�D�GLƂHUHQWLDWHG�
FRPSHWLWLYH�SRVLWLRQ��2XU�SULRULW\�LV�WR�VWUHQJWKHQ�RXU�PDUNHW�
SRVLWLRQV�ZLWKRXW�WDNLQJ�XQQHFHVVDU\�ULVNV�WKDW�FRXOG�
MHRSDUGLVH�D�VXFFHVVIXO�QLFKH�DQG�LWV�SURƃWDELOLW\�

/RFDO�UHVSRQVLELOLW\
Each business units is unique in its own way. To safeguard  
WKH�VWURQJ�RZQHUVKLS�WKDW�GULYHV�DQG�GHYHORSV�RXU�RƂHUV�� 
HDFK�EXVLQHVV�XQLW�UHWDLQV�LWV�RZQ�FOHDU�SURƃW�UHVSRQVLELOLW\�

/HDGHUVKLS
(DFK�EXVLQHVV�XQLW�KDV�D�VNLOOHG�DQG�GHGLFDWHG�0DQDJLQJ�
Director, who leads our businesses through both positive 
phases and challenges. This is an important component for 
stability and growth.  When a company is acquired, it generally 
continues to be managed by the former owner to ensure 
continuity following the completed acquisition.  Control is then 
transferred to a successor in accordance with a pre-agreed 
SODQ��7R�KHOS�ƃQG�D�QHZ�0DQDJLQJ�'LUHFWRU�DQG�FDUU\�RXW�D� 
successful transition is an important cornerstone of our model.  

6HJPHQW�NQRZOHGJH
2XU�IRFXV�RQ�LQIUDVWUXFWXUH�HQVXUHV�VSHFLDOLVHG�PDUNHW�
LQVLJKWV�DQG�WHFKQLFDO�H[SHUWLVH�LQ�WKH�PDUNHW�VHJPHQWV�
we are focused on. This applies both to the Business Area 
0DQDJHUV��IRFXVHG�RQ�WKHLU�VSHFLƃF�VHJPHQWV��DV�ZHOO�DV�RXU�

acquisition organisation, which conducts in-depth mapping of 
WKH�PDUNHWV�DQG�YDOXH�FKDLQV�LQ�RXU�VHOHFWHG�VHJPHQWV��:LWKLQ�
WKH�IUDPHZRUN�RI�RXU�GHFHQWUDOLVHG�PRGHO��ZH�ZRUN�DFWLYHO\�WR�
WDNH�DGYDQWDJH�RI�RSSRUWXQLWLHV�IRU�FROODERUDWLRQ�EHWZHHQ�RXU�
business units, for example when it comes to sales, product 
GHYHORSPHQW��NQRZOHGJH�VKDULQJ�DQG�GHOLYHULHV��,Q�WKLV�ZD\��
ZKHUH�FRPPHUFLDOO\�MXVWLƃHG��ZH�FDQ�LPSOHPHQW�FRVW�VDYLQJV�
WKURXJK�FROODERUDWLRQ�DPRQJ�RXU�GLƂHUHQW�EXVLQHVV�XQLWV�DQG�
thereby increase our value creation as a technology group.

STRATEGIC SUPPORT AND DEVELOPMENT
• Alongside its sister companies, a Sdiptech company  

develops within a group and a central organisation with  
D�VSHFLƃF�LQGXVWULDO�IRFXV�DQG�NQRZ�KRZ�LQ�LQIUDVWUXFWXUH��
helping to strengthen and develop the operations

• There is close collaboration between the Managing 
Director and the relevant Business Area Manager, who also 
serves as the Chairman of the Board of the company in 
TXHWLRQ��%HVLGHV�OHDGLQJ�WKH�ERDUG�ZRUN��WKH�%XVLQHVV�$UHD�
Manager also acts as support for the Managing Director.

• An annual strategy review is conducted with the Managing 
Director and management team of the subsidiary. The  
strategy is transformed into an activity plan which is  
followed up during the year.

• To develop leadership, Group and Group-wide meetings are 
regularly arranged between the business units, for example 
thematic meetings for Managing Directors or Finance 
Managers. 

COMMON INCENTIVES
In our model, a Managing Director should have the same goals 
as his/her Business Area Manager.   Accordingly, remuneration 
IRU�RXU�0DQDJLQJ�'LUHFWRUV�LV�OLQNHG�WR�WKH�IXOƃOPHQW�RI�WDUJHWV�
in the particular subsidiary.  Organic earnings growth is always 
D�NH\�WDUJHW��HYHQ�WKRXJK�RWKHU�VXSSOHPHQWDU\�WDUJHWV�PD\�
also apply.

)2//2:Ǔ83�$1'�&203/,$1&(
• Financial outcomes are followed up monthly in relation to 

set targets.  An early warning system is used to detect 
deviations. 

• The Group’s policies are implemented in each business unit. 
For a small company, this may involve some adaptation to 
conform to the listed company’s compliance requirements. 
In the long run, this adaptation results in enhanced control 
and quality improvements, which are positive.
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5HVRXUFH�(ƅFLHQF\

:DWHU�	� 
Sanitation

3RZHU�	�
(QHUJ\

Bio  
(FRQRP\

Waste  
0DQDJHPHQW

$LU�	�
&OLPDWH�

6DIHW\�	�
6HFXULW\�

7UDQVSRUWDWLRQ

6SHFLDO�,QIUDVWUXFWXUH�6ROXWLRQV

Business areas
:HOO�IXQFWLRQLQJ�LQIUDVWUXFWXUH�LV�QHFHVVDU\�IRU�RXU�VRFLHWLHV�DQG�RXU�
HYHU\GD\�OLYHV��$W�SUHVHQW��6GLSWHFK�KDV�WZR�EXVLQHVV�DUHDV��5HVRXUFH�
(ƅFLHQF\�DQG�6SHFLDO�,QIUDVWUXFWXUH�6ROXWLRQV��7KH�DUHDV�WKDW�6GLSWHFK�
KDV�LGHQWLƃHG�DV�SDUWLFXODUO\�LPSRUWDQW�IRU�WKH�GHYHORSPHQW�RI�VRFLHW\�
DQG�WKDW�DUH�WKXV�VKRZLQJ�JRRG�GHPDQG�DUH�ZDWHU�DQG�VDQLWDWLRQ��SRZHU�
DQG�HQHUJ\��ELRHFRQRP\��ZDVWH�PDQDJHPHQW��DLU�	�FOLPDWH�FRQWURO��
WUDQVSRUW�DQG�VDIHW\�DQG�VHFXULW\�


:K\�EHFRPH�D�SDUW�RI�6GLSWHFK?
6GLSWHFK�LV�D�KRPH�IRU�HQWUHSUHQHXUV�DQG�
FDQ�KHOS�\RXU�FRPSDQ\�WR�FRQWLQXH�GHYH�
ORSLQJ�LQ�D�VHFXUH�PDQQHU� 

)RU�PDQ\�IRXQGHUV�WKDW�ZDQW�WR�VHOO�WKHLU�
FRPSDQ\��6GLSWHFK�RƂHUV�DQ�DWWUDFWLYH�

DOWHUQDWLYH�VLQFH�RXU�GHFHQWUDOLVHG�EXVLQHVV�
PRGHO�PHDQV�WKDW�FRPSDQLHV�FRQWLQXH�WR�EH�
UXQ�LQGHSHQGHQWO\��6GLSWHFKŠV�PDQDJHPHQW�
DSSURDFK�PHDQV�WKDW�FRPSDQLHV�UHWDLQ�WKHLU�
XQLTXH�FKDUDFWHULVWLFV�DQG�GLVWLQFWLYH� 
IHDWXUHV�

Being part of Sdiptech means long-term and secure 
ownership with a decentralised business model – two 

important aspects for us as it means securing the company’s 
future and original identity. In addition, Sdiptech with its expertise 
LQ�LQIUDVWUXFWXUH�LV�D�YDOXH�FUHDWLQJ�SDUWQHU�WKDW�RƂHUV�XV�DQ�
opportunity to further develop our business and our solutions. 
:LWK�VXSSRUW�IURP�WKH�*URXS��ZH�KDYH�EHHQ�DEOH�WR�WDNH�+LOOWLS�
to the next level, including through our expansion in the USA. 
Sdiptech is an engaged owner with clear goals and tools for  
ERWK�GHYHORSPHQW�DQG�ORQJ�WHUP�SURƃWDELOLW\�  

Tom Mäenpää, MD and founder, Hilltip

6GLSWHFK�RƂHUV�VHFXUH�DQG�ORQJ�WHUP�RZQHUVKLS�DQG�WKHLU�
business model is based on a clear decentralised structure. 
This was crucial for us when we chose to sell to Sdiptech. 

Sdiptech’s focus on small and medium-sized companies in niche 
PDUNHWV�KDV�DOVR�PHDQW�WKDW�WKH\�KDYH�EHHQ�D�JRRG�SDUWQHU�WR�VXSSRUW�
and continually develop the company. In addition, there is a genuine 
ZLOOLQJQHVV�WR�DOZD\V�UDLVH�WKH�EDU�LQ�WKH�VXVWDLQDELOLW\�ƃHOG��ZKLFK�LV�
totally in line with Auger’s solutions and ambition. 

David Brewster, MD and founder, Auger

7KHUH�DUH�PDQ\�EHQHƃWV�ZLWK�KDYLQJ�D�VWURQJ�RZQHU�OLNH�
Sdiptech. There is solid competence in everything related to a 

company’s operations and expansion within the company group, while 
you always have a sounding board in your business area manager with 
LQ�GHSWK�H[SHUWLVH�RI�\RXU�VHJPHQW��7KURXJK�6GLSWHFKŠV�0'�QHWZRUN��
we can also help one another with concrete solutions to concrete 
FKDOOHQJHV��%HLQJ�SDUW�RI�D�ODUJHU�FRQWH[W�DOVR�KHOSV�XV�WR�ORRN�XS� 
DQG�FRQVWDQWO\�FKDOOHQJH�RXUVHOYHV�WR�LPSURYH�RXU�RƂHULQJ� 

Jenny Jansson, MD, Pure Water Scandinavia

)RU�FRPSDQLHV�XQGHUJRLQJ�D�JHQHUDWLRQ�FKDQJH��KDYLQJ�6GLSWHFK�DV�DQ�RZQHU�FDQ�HQVXUH�
FRQWLQXHG�RSHUDWLRQ�DQG�GHYHORSPHQW�RI�WKH�FRPSDQ\��,Q�DGGLWLRQ��6GLSWHFK�FDQ�JLYH�
FRPSDQLHV�ORRNLQJ�IRU�WKH�QH[W�VWHS�LQ�WKHLU�GHYHORSPHQW�DFFHVV�WR�VNLOOV��H[SHULHQFH�
DQG�QHWZRUNV��7R�KHOS�ƃQG�D�QHZ�0'�DQG�FDUU\�RXW�D�VXFFHVVIXO�WUDQVLWLRQ�LV�DQ�LPSRUWDQW�
FRUQHUVWRQH�RI�RXU�PRGHO���


'XULQJ�������WKH�EXVLQHVV�DUHD�ZDV�FDOOHG�:DWHU�	�(QHUJ\ţ�EXW�DV�IURP�-DQXDU\������LW�ZDV�EURDGHQHG�WR�LQFOXGH�PRUH�VXEPDUNHWV�� 
see also page 16.
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5HVRXUFH�(ƅFLHQF\
The global population has doubled in the past 50 years.   
Meanwhile, resource use has tripled and growth in the global 
economy is creating unsustainable pressure on the earth’s 
resources. This has created global problems, such as climate 
change, water stress, resource shortages and losses in biodi-
versity. Green technologies, renewable energy and recycling 
DUH�DOO�PHDVXUHV�WKDW�FDQ�LQFUHDVH�UHVRXUFH�HƅFLHQF\�LQ�RXU�
societies. In order to ensure sustainable growth and deve-
ORSPHQW�FDSDFLW\�LQ�VRFLHW\��WKH�HƅFLHQF\�RI�KRZ�ZH�XVH�WKH�
world’s resources must improve. Resource-related problems 
extend across many areas in need of investment and according 
WR�DQ�DQDO\VLV�IURP�%&*��LQYHVWPHQWV�LQ�UHVRXUFH�HƅFLHQF\�DUH�
expected to amount to USD 7.7 billion up to 2030.  Sdiptech has 
a natural role to contribute to the development by investing in 
DQG�GHYHORSLQJ�FRPSDQLHV�ZKLFK�LQ�GLƂHUHQW�ZD\V�FRQWULEXWH�WR�
PRUH�VXVWDLQDEOH��HƅFLHQW�DQG�VDIH�VRFLHWLHV��$SDUW�IURP�:DWHU�
& Sanitation and Power & Energy, we have therefore chosen to 
add two further segments to the business area: Bioeconomy 
and Waste Management.

ţ,�ZH�FRQWLQXH�WR�XVH�UHVRXUFHV�DV�ZH�GR�WRGD\��ZH�
ZLOO�QHHG�D�SODQHW�WKDW�LV�WZLFH�DV�ODUJH�LQ�MXVW����
\HDUV��5HVRXUFHV�PXVW�EH�PDQDJHG�PRUH�HƅFLHQWO\�
WKURXJKRXW�WKHLU�HQWLUH�OLIHF\FOH��IURP�H[WUDFWLRQ��
WUDQVSRUW��SURFHVVLQJ�DQG�FRQVXPSWLRQ��XQWLO�WKH\�
DUH�GLVSRVHG�RI�DV�ZDVWH��:LWK�UHVRXUFH�HƅFLHQW�
SURGXFWV�DQG�VHUYLFHV��ZH�FDQ�FRQWULEXWH�WR�FUHDWLQJ�
PRUH�HFRQRPLFDOO\��VRFLDOO\�DQG�HQYLURQPHQWDOO\�VXV�
WDLQDEOH�VRFLHWLHV��6GLSWHFKŠV�FRPSDQLHV�LQ�5HVRXUFH�
(ƅFLHQF\�VSHFLDOLVH�LQ�VHYHUDO�RI�WKH�DERYH�PHQWLR�
QHG�FULWLFDO�FKDOOHQJHV�WKDW�VRFLHWLHV�PXVW�DGGUHVV�ţ 
��)UHGULN�1DYMRUG�� 
+HDG�RI�5HVRXUFH�(ƅFLHQF\

6GLSWHFKŠV�EXVLQHVV�DUHD�5HVRXUFH�(ƅFLHQF\�IRFXVHV�RQ�QLFKH�
products and services that contribute to the use of resources, 
VXFK�DV�ZDWHU��HQHUJ\��PLQHUDOV��IRUHVWV�DQG�IRRG��LQ�DQ�HƅFLHQW�
DQG�VXVWDLQDEOH�ZD\��7KH�PDLQ�JHRJUDSKLFDO�PDUNHWV�DUH� 
northern Europe and the UK.  

:DWHU�	�6DQLWDWLRQ
The water segment is characterised by a growing water scar-
city, increasing water consumption and new water treatment 
UHTXLUHPHQWV��6GLSWHFKŠV�RSHUDWLRQV�RƂHU�QLFKH�SURGXFWV�DQG�
services for wastewater treatment, water systems and water 
treatment. There is a continually increasing need for products 
and services that meet the challenges facing society. According 
WR�FOLPDWH�FKDQJH�IRUHFDVWV�IURP�WKH�:RUOG�%DQN��GHPDQG�ZLOO�
increase by about 40 percent by 2030. In many places, demand 
already exceeds a sustainable supply, and in others the water 
shortage represents an impediment to economic growth.

(XURSH�LV�H[SHULHQFLQJ�DQ�LQFUHDVLQJ�ODFN�RI�FOHDQ�ZDWHU��ERWK�
owing to an increasing need, but also due to climate change. 
More stringent regulatory initiatives are imposing stricter 
demands for solutions that meet society’s water and  
ZDVWHZDWHU�QHHGV�LQ�DQ�HQHUJ\�HƅFLHQW�ZD\��7KLV�SURYLGHV�
good opportunities for long-term growth in water treatment, 
LPSURYLQJ�GLVWULEXWLRQ�HƅFLHQF\��PHWHULQJ�DQG�DQDO\VLV� 
 
3RZHU�	�(QHUJ\�
There are excellent growth opportunities in the energy segment 
as a direct result of the power shortage, which is impeding 
regional development in parts of Europe. Growth is also driven 
by the continually increasing trends of digitalisation, automation 
DQG�HOHFWULƃFDWLRQ��ZKLFK�DUH�XQGHUZD\�LQ�VRFLHW\��,Q�WKLV�VHJ-
PHQW��6GLSWHFKŠV�EXVLQHVV�XQLWV�RƂHU�QLFKH�SURGXFWV�DQG�VHUYL-
ces for power supply, electrical automation, temporary power 
and charging equipment for electric vehicles. 

Growth in the energy segment is largely driven by an increased 
IRFXV�RQ�LPSURYLQJ�HƅFLHQF\��GLJLWDOLVDWLRQ��DXWRPDWLRQ��HOHFWUL-
ƃFDWLRQ�DQG�UHQHZDEOH�HQHUJ\��7KH�HQHUJ\�QHHG�LV�JURZLQJ�DW�
D�VLJQLƃFDQWO\�IDVWHU�UDWH�WKDQ�SURGXFWLRQ�ZKLFK�LV�UHVXOWLQJ�LQ�
a growing gap between supply and demand. Use of electricity 
as an energy source is expected to rise steadily in the coming 
years. A driving factor is growth within electric cars. Meanwhile, 
WKH�HOHFWULƃFDWLRQ�ZRUN�LV�QHFHVVDU\�IRU�WKH�WUDQVSRUW�VHFWRU�WR�
EH�DEOH�WR�PDNH�WKH�VKLIW�DQG�DFKLHYH�WKH�HVWDEOLVKHG�FOLPDWH�
targets in the longer term.

The transition from nuclear power to renewable energy in 
large parts of Europe is also imposing higher demands on 
infrastructure - both in terms of capacity and system stability. 
The electricity grid is underdeveloped in large parts of Europe 
and in need of maintenance and upgrades in order to meet the 
growing energy need. 

%LRHFRQRP\
Bioeconomy basically means that we must be able to manage 
WKH�HDUWKŠV�ƃQLWH�UHVRXUFHV�LQ�RUGHU�WR�PHHW�WKH�VRFLHWDO�FKDO-
lenges of the future. It comprises the parts of the economy that 
use renewable biological resources, such as forests, crops, 
ƃVK��DQLPDOV�DQG�PLFURRUJDQLVPV�WR�SURGXFH�IRRG��PDWHULDOV�
DQG�HQHUJ\��7KH�ELRHFRQRP\�ZLOO�SOD\�D�VLJQLƃFDQW�UROH�LQ�WKH�
global economy so that we can create a carbon neutral  future. 
By harnessing and maximising the value of biological resources 
from agriculture, forests and seas, new value can be created in 
the form of food, bio products and bio energy. Waste products 
from agriculture, for example may be used to produce fuel for 
the transport sector, which can reduce emissions by up to 95 
percent. Research has shown that as much as 60 percent of 
material inputs could in practice be manufactured from biogenic 
inputs, but only a third of these inputs are currently biogenic. 
Major investments are thus required in components and sys-
tems that enable an acceleration of the bioeconomy. The EU 
has produced an action plan %LRHFRQRP\�VWUDWHJ\ in order to 

 1 European Environment Agency

The business area’s sales increased by 67.1% for the year to SEK 
1,028.2 million (615.5) compared to the previous year. The increased 
sales were mainly due to strong sales within the acquired units Rolec 
and IDE, which were added during the year but also to strong growth in 
most companies in the business area.  

EBITA* for 2021 increased by 95.3% to SEK 249.6 million (127.8), which 
was mainly due to the acquired units in the business area.  

)UHGULN�1DYMRUG��
+HDG�RI�5HVRXUFH�(ƅFLHQF\�
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5HVRXUFH�(ƅFLHQF\� 
�6(.�PLOOLRQ� 2021 2020 2019

Net sales 1,028 615.5 641.4

EBITA* 249.6 127.8 122.8 

EBITA* margin % 24.3 20.8% 19.1%

Number of business units

  
15 units  

(16 units 2022)
  

13 units 13 units

Number of acquisitions 
during the year 2 units 0 units 1 units

FAST FACTS

EBITA* marginNet sales (SEK million)

The development in most other companies in the business area has 
also had a positive contribution. 

Meanwhile, the EBITA* margin during the Year rose to 24.3% (20.8) 
after margin strengthening contributions from both newly acquired  
units and comparable units.

stimulate the industry and scale up bio-based sectors, including 
through grants, standards and pilot projects. 
 
:DVWH�PDQDJHPHQW
When both the population and consumption of resources  
increases, so does the need for responsible waste mana-
gement. Waste needs to be reduced by increasing resource 
HƅFLHQF\��DQG�DIWHU�WKDW�DV�PXFK�ZDVWH�DV�SRVVLEOH�QHHGV�WR�
EHFRPH�SDUW�RI�D�FLUFXODU�ƄRZ��$W�SUHVHQW��RQO\������SHUFHQW�RI�
(XURSHDQ�ZDVWH�LV�UHF\FOHG�WR�D�FLUFXODU�ƄRZ�DQG�PRUH�WKDQ�
���SHUFHQW�RI�KRXVHKROG�ZDVWH�VWLOO�JRHV�WR�ODQGƃOO�LQ�PDQ\�
European countries. For the EU to reach its goal of becoming 
WKH�ZRUOGŠV�ƃUVW�FDUERQ�QHXWUDO�FRQWLQHQW��WKHVH�ƃJXUHV�PXVW�EH�
LPSURYHG�VLJQLƃFDQWO\���7KHQ�VRFLHWLHV�KDYH�WR�EH�JXLGHG�E\�WKH�
(8ŠV�ZDVWH�ODGGHU�WKDW�SXWV�ODQGƃOO�LQ�ODVW�SODFH�DIWHU�UHXVH�DQG�
recycling.

&RPSDQLHV�WKDW�ZRUN�ZLWK�ZDVWH�PDQDJHPHQW�SOD\�DQ� 
important role in the circular economy. When this is handled in 
a responsible way, there is a huge potential to extend the useful 
life of materials. This means that unutilised resources are  
KDUQHVVHG��ZKLFK�FDQ�FRQYHUW�ZDVWH�ƄRZV�LQWR�UHYHQXH�
streams. In addition, carbon emissions are reduced as well as 
the strain on our natural resources and new jobs are created. 
0RUH�HƅFLHQW�DQG�VDIH�ZDVWH�PDQDJHPHQW�FDQ�DOVR�OHDG�WR�
HQHUJ\�VDYLQJV�DQG�UHGXFH�WKH�ULVN�RI�WR[LF�ZDVWH�VSUHDGLQJ�LQ�
QDWXUH��/RRNLQJ�DKHDG��ZH�ZLOO�VHH�PRUH�UHJXODWLRQV�UHJDUGLQJ�
waste, increased demand from customers and increased costs 
for extracting virgin materials, which at the same time increases 
WKH�GHPDQG�IRU�SURFHVVHV�WKDW�UHƃQH�XVHG�PDWHULDO�DQG�JLYH�
it new life. Components and systems that support the shift 
towards a circular economy are crucial for societies to be able 
to change. Sdiptech sees a big opportunity to invest in and 
develop companies within waste management.

427,7

15% 641,4

19,1%

615,5

20,8%
1028,2

24,3%


)RUPHUO\�NQRZQ�DV�:DWHU�	�HQHUJ\
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6SHFLDO�,QIUDVWUXFWXUH� 
Solutions 
The products and services in Special Infrastructure Solutions 
VSDQ�D�UHODWLYHO\�EURDG�UDQJH�RI�GLƂHUHQW�QLFKHV��&RPPRQ�WR�
DOO�EXVLQHVV�XQLWV�LV�WKHLU�KLJKO\�VSHFLƃF�PDUNHW�VHJPHQW�ZLWKLQ�
infrastructure with favourable underlying growth, low cyclical 
dependency and a gradual introduction of stricter environme-
ntal, energy and security regulations. The willingness of both 
public and private customers to invest in better and niche 
VROXWLRQV�LV�FUHDWLQJ�D�VWURQJ�PDUNHW�SRVLWLRQ�IRU�RXU�EXVLQHV-
ses that deliver special solutions.

Companies in Special Infrastructure Solutions provide niche 
products and services for specialised needs in air and climate 
control, security and surveillance and transport systems. The 
PDLQ�JHRJUDSKLFDO�PDUNHWV�DUH�QRUWKHUQ�(XURSH�DQG�WKH�8.�� 
 
ţ7KH�VROXWLRQV�ZH�RƂHU�DUH�ZHOO�SRVLWLRQHG�LQ�
PDUNHWV�ZLWK�JRRG�XQGHUO\LQJ�JURZWK��/RQJ�WHUP�
PDFUR�WUHQGV�VXFK�DV�GLJLWDOLVDWLRQ�DQG�DXWRPDWLRQ�
DUH�HYLGHQW�LQ�VHYHUDO�RI�RXU�VXE�VHJPHQWV�DQG�WKHVH�
WUHQGV�KDYH�DFFHOHUDWHG�IXUWKHU�GXULQJ������ţ
– Anders Mattson,   
Head of Special Infrastructure Solutions

'XULQJ�WKH�ƃUVW�KDOI�RI�������6GLSWHFK�GLYHVWHG�VHYHQ�RI�WKH�SUH-
vious nine businesses in Property Technical Services. As a result 
of the divestments in the business area, a reorganisation has 
been carried out, which has resulted in the remaining operations 
in the former Property Technical Services segment, being repor-
ted under Special Infrastructure Solutions as of the third quarter 
of 2021. The two remaining units are active in shell completion 
DQG�VSHFLDO�HOHYDWRUV�IRU�FXVWRPHU�VSHFLƃF�QHHGV�

$LU�	�&OLPDWH�&RQWURO
:LWKLQ�WKH�DLU�DQG�FOLPDWH�FRQWURO�VHJPHQW��RXU�FRPSDQLHV�RƂHU�
products and services for monitoring and controlling indoor 
FOLPDWH��DLU�TXDOLW\�DQG�HQHUJ\�HƅFLHQF\���7KH�WRWDO�HQHUJ\�XVH�
for all Swedish buildings (apartment buildings, detached houses 
and premises) has been relatively constant for several decades 
at around 160 TWh per year. This means that the entire building 
sector accounts for just over one third of the total Swedish 
energy consumption. 

Improvements in this area will therefore contribute to underlying 
growth for a long time going forward, which will remain strong 
over business cycles.

Sdiptech’s solutions in air and climate control contribute to 
lower energy use within heating, ventilation and sanitation, 
reduced environmental impact in niche cooling applications and 

improved indoor climate for persons in vulnerable environments. 
,Q�FRQQHFWLRQ�ZLWK�WKH�IDFW�WKDW�WKH�PDUNHW�LV�ODUJHO\�FRQWUROOHG�
by a gradual introduction of stricter environmental and energy 
regulations, demand for many of Sdiptech’s products and servi-
ces in this area is increasing.
 
6DIHW\�	�6HFXULW\
Within the safety & security segment, Sdiptech’s businesses 
RƂHU�VRIWZDUH�DQG�WHFKQRORJLHV�IRU�VHFXUH�FRPPXQLFDWLRQ�
and integrated security systems in both public and private 
environments.
7KH�VHFXULW\�V\VWHP�PDUNHW�KDV�EHHQ�LQ�D�VWURQJ�XSZDUG�WUHQG�
for a long time where the need to enhance the security sur-
rounding business-critical applications is increasing. Sdiptech’s 
security solutions in critical communication and integrated 
systems not only contribute to enhanced security, but the end 
XVHU�DOVR�REWDLQV�KLJKHU�HƅFLHQF\�DQG�FRPPHUFLDO�EHQHƃWV��
$ERXW�RQH�LQ�VL[�SHRSOH�LQ�WKH�8.�VXƂHUV�IURP�VRPH�IRUP�RI�
hearing loss.

Sdiptech has operations that provide radio-based emergency 
alarm and message systems for the  deaf and hard of hearing 
as well as a digital radio-based voice communication system 
for disabled people that can be used  in an emergency. The 
systems are today installed in thousands of buildings across 
the UK and there is an underlying need to create a safe and 
secure environment for everyone in society.

7UDQVSRUWDWLRQ
Population growth, urbanisation, digitalisation and an  
ever-growing middle class are underlying trends that lead to an 
increased need for socially and climate-sustainable transports. 

Most cities and countries have also adopted a long term zero 
YLVLRQ�WKDW�QR�RQH�VKRXOG�EH�NLOOHG�RU�VHULRXVO\�LQMXUHG�DV�D�UHVXOW�
RI�WUDƅF�DFFLGHQWV��7KLV�YLVLRQ�LV�WKH�EDVLV�IRU�PDQ\�QHZ�LQQR-
vations and technical solutions that are integrated into transport 
V\VWHPV��'LJLWDO�VSHHG�PRQLWRULQJ�DQG�VSHFLƃF�ZLQWHU�URDG�
maintenance are examples of Sdiptech’s operations in this area.    

$QRWKHU�VLJQLƃFDQW�WUHQG�LQ�WKH�WUDQVSRUW�VHJPHQW�LV�WKH�QHHG�
IRU�DXWRPDWLRQ�ZLWKLQ�ORJLVWLFV�QHWZRUNV��(YHU�KLJKHU�YROXPHV�
UHTXLUH�KLJKHU�HƅFLHQF\�DQG�IHZHU�HUURUV��2QH�RI�6GLSWHFKŠV�
ODWHVW�DFTXLVLWLRQ�&HUWXV�RƂHUV�VRIWZDUH�IRU�DXWRPDWLQJ�SRUWV�
and logistics terminals with the aim of achieving higher  
HƅFLHQF\�DQG�PLQLPLVLQJ�WKH�ULVN�RI�HUURUV� 
 
ţ:H�VHH�FOHDU�GULYLQJ�IRUFHV�LQ�WKH�WUDQVSRUW�VHFWRU��
SDUWLFXODUO\�IRU�LQQRYDWLYH�VROXWLRQV�WR�LQFUHDVH�
VDIHW\�DQG�DFKLHYH�D�]HUR�YLVLRQ��,Q�DGGLWLRQ��WKHUH� 
LV�D�JUHDWHU�GHPDQG�IRU�DXWRPDWLRQ�DQG�HƅFLHQF\� 
LQ�ORJLVWLFV�ƄRZV�DURXQG�WKH�ZRUOG��7KH�GLJLWDO�WRROV� 
DQG�VROXWLRQV�DUH�ZHOO�VXLWHG�IRU�DGGUHVVLQJ�WKH� 
FKDOOHQJHV�WKDW�FXVWRPHUV�IDFH�LQ�WKHVH�DUHDV�� 
7KHVH�DUH�VRPH�H[DPSOHV�RI�DUHDV�ZKHUH�ZH�VHH�
IDYRXUDEOH�XQGHUO\LQJ�JURZWK�DQG�VWDEOH�ORQJ�WHUP�
PDUNHW�WUHQGVţ
– Anders Mattson,   
Head of Special Infrastructure Solutions

$QGHUV�0DWWVRQ�
Head of Special Infrastructure Solutions 

6SHFLDO�,QIUDVWUXFWXUH� 
6ROXWLRQV��6(.�PLOOLRQ� 2021 2020 2019

Net sales 1,690.7 705.2 479.4 

EBITA* 313.8 191.7 105.9 

EBITA* margin % 18.6% 27.2%    22.1%

Number of business units
16 units  

(17 units 2022) 13 units 10 units 
Number of acquisitions 
during the year 2 units 4 units 3 units

As a result of the divestments in the Property Technical Services 
business area, a reorganisation has resulted in the segment’s remaining 
operations as of the third quarter of 2021 being reported under Special 
Infrastructure Solutions.

The business area’s sales increased by 14.8% to SEK 1,690.7  
million during 2021 compared to SEK 1,472.6 in the previous year.  
The increased sales were mainly due to strong sales within the  
existing SIS units.

SPECIAL INFRASTRUCTURE SOLUTIONS FAST FACTS

EBITA* marginNet sales (SEK million)

EBITA* during the year increased by 21.9% to SEK 313.8 million com-
pared to SEK 257.4 last year. Meanwhile, the business area’s EBITA* 
margin increased from 17.5% during 2020, to 18.6% during 2021. This 
was mainly due to the fact that businesses with good margins  
increased their share of the business area’s sales.
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3XUSRVH�GULYHQ�EXVLQHVV�PRGHO 
Sdiptech only invests in companies that contribute to more 
VXVWDLQDEOH��HƅFLHQW�DQG�VDIH�VRFLHWLHV��,Q�DFFRUGDQFH�ZLWK�RXU�
goals, the companies that Sdiptech acquires must contribute to 
one or more of the UN’s Sustainable Development Goals. As a 
value-creating owner, we help our existing companies to  
GHYHORS�E\�PDNLQJ�ORQJ�WHUP�VXVWDLQDEOH�GHFLVLRQV�

2XU�LQWHUQDO�DFTXLVLWLRQ�WHDP�DQG�FRP�
SUHKHQVLYH�SURFHVV�IRU�FDUU\LQJ�RXW�

DFTXLVLWLRQV�RI�FRPSDQLHV�GLƂHUHQWLDWHV�XV�IURP�
RWKHU�SOD\HUV�LQ�WKH�PDUNHW�DQG�JLYHV�XV�DQ�HGJH�
LQ�EXLOGLQJ�YDOXDEOH�UHODWLRQVKLSV�ZLWK�SRWHQWLDO�
DFTXLVLWLRQ�WDUJHWV��,Q�DGGLWLRQ��RXU�IRFXV�RQ�
VXVWDLQDEOH�RƂHULQJV�DQG�EXVLQHVV�GHYHORSPHQW�
FUHDWHV�VROLG�DQG�UHVLOLHQW�EXVLQHVV�PRGHOV��2XU�
PDLQ�WDVN�DV�RZQHU�LV�WR�DFW�DV�D�VXSSRUW�IRU�RXU�
FRPSDQLHV�VR�WKH\�FDQ�IRFXV�RQ�FRQWLQXLQJ�WKHLU�
VXFFHVVIXO�GHYHORSPHQW�E\�XWLOLVLQJ�6GLSWHFKŠV�
QHWZRUN�DQG�RXU�UHVRXUFHV�LQ�WKH�IRUP�RI� 
FRPSHWHQFLHV��H[SHULHQFH�DQG�ƃQDQFLQJ�

Bengt Lejdström, CFO, Sdiptech

6GLSWHFK�DV�DQ�LQYHVWPHQW�
Sdiptech creates long-term shareholder value through  
the more than 30 independent business units in the Group. 
:H�DUH�DQ�DFWLYH�RZQHU�WKDW�SXUSRVHIXOO\�WDNHV�FDUH�RI�DQG�
GHYHORSV�RXU�EXVLQHVV�XQLWV�IRU�VXVWDLQDEOH�DQG�SURƃWDEOH�
growth. 
 
Since Sdiptech’s IPO in May 2017, the share, Sdip B, price has 
increased by an average of 60 percent per year, and we conti-
nue to deliver value through organic and acquired growth. This 
is based on several reasons, including the ways in which we 
GLƂHU�IURP�RWKHU�FRPSDQLHV�ZLWK�VLPLODU�EXVLQHVV�PRGHOV�� 
7KH�WKUHH�PRVW�LPSRUWDQW�ZD\V�ZH�GLƂHUHQWLDWH�DUH�RXU� 
focus on infrastructure, our internal acquisition team and  
our payment model.

,QFUHDVHG�SURƃW��LQFUHDVHG�SURƃWDELOLW\��HYHU\�\HDU 
6GLSWHFKŠV�RYHUULGLQJ�JRDO�LV�WR�LQFUHDVH�WKH�*URXSŠV�SURƃW�ERWK�
through organic growth and acquisitions. We have generated 
DQQXDO�SURƃW�JURZWK�RI����SHUFHQW�VLQFH������

)LQDQFLDO�WDUJHW��DFTXLUHG�SURƃW� 
SEK +120-150 million EBITA* per year 
(extended target from 2021, from previous year SEK 90 million) 
2XWFRPH�� 
SEK 158 million in 2021 and on averange 98 million SEK per 
year between 2016 and 2021

)LQDQFLDO�WDUJHW��RUJDQLF�SURƃW�JURZWK� 
+5-10% EBITA* 
2XWFRPH�:  
8.1% in 2021 and on avarage 5.7% per year between 
2016 and 2021

*XLGDQFH�SURƃWDELOLW\������ 
19-20% EBITA* margin 
2XWFRPH�� 
18,7% 2021

+LJK�JURZWK�DW�D�PDQDJHDEOH�ULVN�ZLWK�FOHDU�IRFXV 
:LWK�D�GLYHUVLƃHG�SRUWIROLR�FRQVLVWLQJ�RI�MXVW�RYHU����EXVLQHVV�
XQLWV�LQ�GLƂHUHQW�QLFKH�PDUNHWV�DFURVV�VHYHUDO�JHRJUDSKLFDO�
areas, combined with our decentralised model where decisions 
are made closest to customers, employees and suppliers, we can 
GHOLYHU�KLJK�JURZWK�DW�D�PDQDJHDEOH�ULVN��2XU�HQWUHSUHQHXU�OHG�
EXVLQHVV�XQLWV�DOO�VWULYH�WR�EH�PDUNHW�OHDGHUV�LQ�WKHLU�RZQ�QLFKHV�
DQG�WKH\�RSHUDWH�LQ�H[SDQGLQJ�LQIUDVWUXFWXUH�PDUNHWV�ZLWK�PDMRU�
investment and development needs. Our scalable model enables 
XV�WR�JURZ�JHRJUDSKLFDOO\�DQG�FUHDWH�JUHDWHU�GLYHUVLƃFDWLRQ�
DPRQJ�FXVWRPHU�VHJPHQWV��7KLV�PDNHV�XV�OHVV�YXOQHUDEOH�WR�
LVRODWHG�WUHQGV�DQG�GRZQWXUQV�DV�D�ZLGHU�GLYHUVLƃFDWLRQ�FUHDWHV�
good resilience, and thus provides good opportunities for organic 
growth.

6GLSWHFK�DFTXLUHV�DQG�GHYHORSV�KLJK� 
TXDOLW\�FRQWUDFWRU�OHG�QLFKH�FRPSDQLHV�

LQ�LQIUDVWUXFWXUH��2QH�ZD\�IRU�XV�WR�GLƂHUHQWLDWH�
RXUVHOYHV�LV�RXU�SD\PHQW�PRGHO��:H�KDYH�DQ�
DGGLWLRQDO�SXUFKDVH�SULFH�WKDW�XVXDOO\�ODVWV�IRU�
����\HDUV��ZKHUH�ZH�SD\�SDUW�RI�WKH�FRPSDQ\ŠV�
YDOXDWLRQ�RQ�GD\�RQH��,I�WKH�FRPSDQ\�SHUIRUPV�
GXULQJ�WKHVH�\HDUV�DFFRUGLQJ�WR�RU�DERYH�H[�
SHFWDWLRQV��WKH�UHPDLQLQJ�SDUW�RI�WKH�YDOXDWLRQ�
LV�SDLG�RXW��ZLWK�WKH�SRVVLELOLW\�RI�IXUWKHU�XSVLGH��
,I�WKH�FRPSDQ\�SHUIRUPV�ZRUVH�WKDQ�H[SHFWHG��
DOO�RU�SDUW�RI�WKH�UHPDLQLQJ�SD\PHQW�LV�ZLWKKHOG�
LQVWHDG��,Q�WKLV�ZD\��WKHUH�LV�D�ODUJHU�SRWHQWLDO�
XSVLGH��DW�WKH�VDPH�WLPH�DV�6GLSWHFK�DQG�WKH�
DFTXLUHG�FRPSDQ\�FDQ�VKDUH�WKH�GRZQVLGH�ULVN�
WRJHWKHU�

Bengt Lejdström, CFO, Sdiptech

EBITA*

SALES AND EBITA MARGIN

DISTRIBUTION OF REVENUES

Total sales of products
Total sales of installations, direct 
Total sales of installations, over time
Total sales of services, direct 
Total sales of services, direct 
Total sales of distribution

105.5

406

258.8

492.8

28.6

1,427.3

EBITA*-marginNet sales
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DISTRIBUTION*

Class A Class B 3UHI Total

Number of shares 2,000,000 33,363,927 1,750,000 37,113,927

Number of votes 20,000,000 33,363,927 1,750,000 55,113,927

Capital % 5.39% 89.90% 4.72% 100.00%

Votes % 36.29% 60.54% 3.18% 100.00%

7KH�EHQFKPDUN�LQGH[�IRU�6GLSWHFK�%�KDV�EHHQ�20;�6PDOO�&DS�6ZHGHQ�3,�DQG�20;�6WRFNKROP�/DUJH�&DS�3,��7KHVH�DUH�SRUWIROLR�LQGH[HV�� 
ZKLFK�UHSUHVHQWV�WKH�VHJPHQW�IRU�6ZHGLVK�VPDOO�WR�PHGLXP�VL]HG�FRPSDQLHV��ZKLFK�6GLSWHFK�ZDV�FODVVLƃHG�DV�XQWLO�WKH�OLVW�FKDQJH�LQ�-XQH������� 
DV�ZHOO�DV�6ZHGLVK�ODUJH�FRPSDQLHV��ZKLFK�6GLSWHFK�ZDV�VXEVHTXHQWO\�FODVVLƃHG�DV�

6,;35()5($/6:*,�6,;�3UHIHUHQFH�6KDUH�6ZHGHQ�,QGH[�KDV�EHHQ�XVHG�DV�D�FRPSDUDWLYH�LQGH[�IRU�6GLSWHFKŠV�SUHIHUHQFH�VKDUH�� 
7KLV�LV�DQ�LQGH[�IDPLO\�WKDW�UHƄHFWV�WKH�WUHQG�IRU�SUHIHUHQFH�VKDUHV�OLVWHG�RQ�1DVGDT�6WRFNKROP�


7R�IDFLOLWDWH�FRPSDUDELOLW\��1DVGDT�20;�6PDOO�&DS�6ZHGHQ�3,�DQG�1DVGDT�20;�6WRFNKROP�/DUJH�&DS�3,�KDYH�EHHQ� 
standardized at the initial value of Sdiptech’s ordinary share price, i.e. SEK 56

*Per 31 December 2021

+LJKHVW�TXRWDWLRQ����� 
������NU�ŝ�����-XO\�

/RZHVW�TXRWDWLRQ�����
������NU�ŝ�����-DQXDU\�

RECORD DAYS FOR PREFERENCE SHARE
The record days for dividend on preference shares until the publication 
date for the 2022 annual report were 15 June 2021, 15 September 2021, 
15 December 2021 and 15 March 2022. Subject to a resolution being 
passed at the 2022 Annual General Meeting, the future record days will 
be 15 June 2022, 15 September 2022, 15 December 2022 and 15 March 
2023.

7HUPV�LQ�VXPPDU\

Issued amount SEK 175 million

First trading day 4 Mars 2015

Issue price SEK 100

Dividend SEK 8.00 per year, divided into quarterly  
payments

Redemption price SEK 105

THE PREFERENCE SHARE

THE ORDINARY SHARE 

7RWDO�QXPEHU�RI�WUDGHV�LQ�����
14,274

&ORVLQJ�UDWH�RQ�WKH�ODVW�GD\�RI�WUDGLQJ�LQ�����
������NU�ŝ�����'HFHPEHU�

7RWDO�WUDGLQJ�YROXPH�LQ�����
SEK 867,099

About the share
Sdiptech’s ordinary Class B share has been traded since 11 June 
�����RQ�1DVGDT�6WRFNKROP�XQGHU�WKH�WLFNHU�6',3�%�DQG�,6,1�
code SE0003756758. Prior to that, the share was traded since 12 
0D\������RQ�1DVGDT�)LUVW�1RUWK�3UHPLHU�*URZWK�0DUNHW�XQGHU�
WKH�VDPH�WLFNHU�DQG�,6,1�FRGH�

The company’s preference shares have been listed on Nasdaq 
6WRFNKROP�VLQFH����-XQH������DQG�DUH�WUDGHG�XQGHU�WKH�WLFNHU�
SDIP PREF and ISIN code SE0006758348. Prior to that, the 
VKDUH�ZDV�OLVWHG�RQ�1DVGDT�)LUVW�1RUWK�3UHPLHU�*URZWK�0DUNHW�
XQGHU�WKH�VDPH�WLFNHU�DQG�,6,1�FRGH�RQ���0DUFK������

7KH�FRPSDQ\ŠV�ODUJHVW�VKDUHKROGHUV�DUH�6ZHGEDQN�5REXU�)RQGHU�
and Vulcan Value Partners, whose holdings, as of 31 December 
2021, constituted 9.10 percent and 9.09 percent, respectively, of 
the capital and 6.13 percent and 6.12 percent, respectively, of the 
YRWHV��$VKNDQ�3RX\D���������DQG�6DHLG�(VPDHLO]DGHK���������KROG�
the largest share of the votes.

DIVIDEND POLICY
Sdiptech’s dividend policy is to not pay dividends on the com-
pany’s ordinary shares, since the company prioritises growth 
before dividends. A dividend is paid quarterly on Sdiptech’s 
preference shares, in accordance with Sdiptech AB’s Articles 
of Association

SHAREHOLDER INFORMATION
Annual reports, quarterly reports and other  
information can be ordered from Sdiptech’s website  
or via e-mail. 
Website: ZZZ�VGLSWHFK�FRP�
E-mail: LQIR#VGLSWHFK�FRP

ANALYSTS THAT FOLLOW SDIPTECH
Robert Redin, Carnegie 
.DUO�2VNDU�9LNVWU¸P��%HUHQEHUJ�
.DUO�%RNYLVW��$%*�6XQGDO�&ROOLHU�
)UHGULN�1LOVVRQ��5HGH\H�
Victor Hansen, Nordea

6KDUHKROGHUV����'HFHPEHU����� Class A Class B 3UHI &DSLWDO�� Votes %

6ZHGEDQN�5REXU�)RQGHU 3,376,909 9.10% 6.13%

Vulcan Value Partners, LLC 3,373,540 9.09% 6.12%

+DQGHOVEDQNHQ�)RQGHU 2,356,241 6.35% 4.28%

Invesco 2,356,206 6.35% 4.28%

$VKNDQ�3RX\D 1,000,000 1,206,761 5.95% 20.33%

Kabouter Management LLC 1,622,509 4.37% 2.94%

Saeid Esmaeilzadeh 1,000,000 195,946 3.22% 18.50%

'DQVNH�,QYHVW��/X[� 1,100,000 2.96% 2.00%

ODIN Fonder 800,000 2.16% 1.45%

Cliens Fonder 700,302 1.89% 1.27%

Total amount others 16,275,513 1,750,000 48.57% 32.71%

Total 2,000,000 33,363,927 1,750,000 ������� �������

1XPEHU�RI�
shares   &DSLWDO�� Votes %

1XPEHU�
RI�NQRZQ�
RZQHUV

Sverige 19,098,346 51.47% 67.32% 12020

USA 10,166,232 27.39% 18.45% 33

Luxemburg 1,259,038 3.39% 2.28% 6

7\VNODQG 1,140,929 3.07% 2.07% 11

Norge 849,349 2.29% 1.54% 35

Other 4,600,033 12.38% 8.34% 322

1XPEHU�RI�VKDUHV
1XPEHU�RI� 

NQRZQ�RZQHUV
6KDUH�RI� 

NQRZQ�RZQHUV

1 - 500  11 011 88.61%

501 - 1000  616 4.96%

1001 - 5000 603 4.85%

5001 - 10000 77 0.62%

10001 - 20000 33 0.27%

20001- 87 0.69%

Source: Modular Finance. Date as of 31 Dec 2021.
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6XVWDLQDELOLW\�5HSRUW

2021
7KLV�UHSRUW�LV�VXEPLWWHG�DV�D�
VHSDUDWH�UHSRUW�DWWDFKHG�WR�WKH�DQQXDO� 
UHSRUW��LQ�DFFRUGDQFH�ZLWK�WKH� 
6ZHGLVK�$QQXDO�$FFRXQWV�$FW�������������� 
&KDSWHU����6HFWLRQV���ŝ���
Sdiptech AB (publ) 
Corporate identity number 556672-4893
7KH�%RDUG�RI�'LUHFWRUŠV�UHJLVWHUHG�RƅFH��6WRFNKROP
www.sdiptech.com
This report is also available in Swedish.

$ERXW�6GLSWHFKŠV�VXVWDLQDELOLW\�UHSRUWLQJ
7KLV�UHSRUW�GHVFULEHV�KRZ�6GLSWHFK�ZRUNV�ZLWK�VXVWDLQDELOLW\�LVVXHV��7KH�VXVWDLQDELOLW\�
reporting covers activities and results for 2021. A complete content index according to 
GRI is provided on pages 56–57. Sdiptech’s statutory sustainability report is found in the 
Group’s annual report on pages 24–58 and as a separate appendix on the company’s 
website. Sdiptech reports its COP report on outcomes and progress to the UN Global 
Compact and climate data to CDP through the sustainability report.  The Group’s auditors 
have issued a special statement regarding the statutory sustainability report. 
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2XU�YLHZ�RI�DQG�WKH�ZRUN�
ZLWK�VXVWDLQDELOLW\
$QRWKHU�H[FHSWLRQDO�\HDU�KDV�SDVVHG�ZLWK�FOHDU�VWHSV�WDNHQ�WRZDUGV�FRQWLQXHG�
VXVWDLQDEOH�JURZWK��7KLV�LV�KRZ�6GLSWHFKŠV�3UHVLGHQW�DQG�&(2�-DNRE�+ROP��DQG�
6XVWDLQDELOLW\�	�,5�0DQDJHU�0\�/XQGEHUJ��YLHZ�WKH�*URXSŠV�VXVWDLQDELOLW\�ZRUN��

UHVXOWV��'XULQJ������ZH�SXW�D�ORW�RI�IRFXV�RQ�WKH�LQWHUQDO�ZRUN�E\�
GHYHORSLQJ�DQG�KHOSLQJ�RXU�H[LVWLQJ�FRPSDQLHV�WR�WDNH�HYHQ�PRUH�
long-term sustainable decisions. We have previously measured 
and followed up our business units’ internal sustainability 
GHYHORSPHQW��1RZ�ZH�DUH�ZRUNLQJ�RQ�VHWWLQJ�VXVWDLQDELOLW\�
strategies for all companies in the Sdiptech Group.
 
MY:�$SDUW�IURP�RXU�ZRUN�RQ�GHYHORSLQJ�RXU�H[LVWLQJ�EXVLQHVV�
XQLWVŠ�VXVWDLQDELOLW\�ZRUN��D�FRPSUHKHQVLYH�VXVWDLQDELOLW\�PDSSLQJ�
of the company is now carried out before every acquisition. This 
analysis includes mapping which SDGs the company contributes 
to and in what way, a reverse materiality analysis with potential 
VRFLDO�DQG�FOLPDWH�UHODWHG�VXVWDLQDELOLW\�ULVNV�DFFRUGLQJ�WR�WKH�
TCFD, and a review of whether one or more projects are eligible, 
L�H��WKH�EXVLQHVV�IDOOV�ZLWKLQ�WKH�WD[RQRP\�IUDPHZRUN��DQG�RU�
is aligned, i.e. how large a part of the business concerned also 
meets the taxonomy requirements. This not only gives us an even 
deeper understanding and insight into the business we are about 
WR�DFTXLUH�EXW�ZH�DOVR�JHW�D�VSULQJERDUG�LQ�WKH�FRQWLQXHG�ZRUN�
with the company when they are part of us. In this way, we also 
strengthen our role as a value-creating owner.

$SDUW�IURP�RXU�ZRUN�RQ� 
GHYHORSLQJ�RXU�H[LVWLQJ

XQLWVŠ�VXVWDLQDELOLW\�ZRUN��D� 
FRPSUHKHQVLYH�VXVWDLQDELOLW\�
PDSSLQJ�RI�WKH�FRPSDQ\�LV� 
QRZ�FDUULHG�RXW�EHIRUH�HYHU\�
DFTXLVLWLRQ��

JAKOB: : In 2021, we have among other things, launched  
long-term sustainability goals, developed our ESG reporting and 
LQFOXGHG�VXVWDLQDELOLW\�LQ�WKH�VWUDWHJ\�ZRUN�ZLWK�DOO�FRPSDQLHV�� 
:H�KDYH�SURGXFHG�WUDLQLQJ�PDWHULDOV�DQG�FRQGXFWHG�ZRUNVKRSV�
in climate, gender equality and diversity issues to identify 
business opportunities. In addition, we have mapped our 
suppliers and developed our TCFD analysis for managing 
VXVWDLQDELOLW\�ULVNV��$OO�WKLV�KHOSV�XV�WR�SUHSDUH�IRU�WKH�IXWXUH�DQG�
LW�LV�JUDWLI\LQJ�WR�VHH�KRZ�RXU�ZRUN�FUHDWHV�YDOXH�IRU�RXU�EXVLQHVV�
units and improves us as a Group.

MY: Demand for products that contribute to reducing the carbon 
footprint and more social sustainability in society is increasing 
rapidly. Not least, there are EU standards, guidelines and global 
climate targets, which mean that companies need to change. 
During the year, we put a strong focus on allowing sustainability 
assume a bigger place in our companies’ strategies, in the 
development of both products and processes, in our more 
than 30 business units. In connection with this, we have also 
established an annual incentive structure for both the Group  
DQG�RXU�FRPSDQLHV��ZKLFK�LV�OLQNHG�WR�RXU�VXVWDLQDELOLW\�JRDOV� 

JAKOB: Our greatest opportunity to contribute to increased 
VRFLDO�DQG�FOLPDWH�VXVWDLQDELOLW\�WDNHV�SODFH�H[WHUQDOO\�RQ�WKH�
revenue side through our business units’ products and services. 
This is the core of our business operations and something we 
KDYH�ZRUNHG�RQ�IRU�PDQ\�\HDUV��:KHQ�ZH�LQYHVW�LQ�VXVWDLQDELOLW\��
we do so by generating returns, which ensures that we maximise 
the value we create for our customers, employees, investors and 
society as a whole. At present, we as a Group contribute to 14 
of the UN’s 17 sustainable development goals, where 67 percent 
of our total sales contribute to the goals. Sustainability is thus 
D�IXQGDPHQWDO�SDUW�RI�RXU�HƂRUWV�WR�DFKLHYH�EHWWHU�EXVLQHVV�

,PSRUWDQW�SDUWV�RI�WKH� 
VXVWDLQDELOLW\�ZRUN�����

Launch of long-term sustainability goals 
7UDLQLQJ�DQG�ZRUNVKRSV�LQ��IRU�H[DPSOH��FOLPDWH�� 
gender equality and diversity, with a business perspective 
to identify business opportunities
'HYHORSPHQW�RI�(6*�UHSRUWLQJ�ZLWK�PRUH�NH\�SHUIRUPDQFH� 
measures and increased support for the companies with the help  
of the third-party actor Worldfavor 
3URGXFWLRQ�RI�D�VXVWDLQDELOLW\�KDQGERRN�IRU�DOO�EXVLQHVV�XQLWV��
Sustainability activities for business units as part of strategy and 
GHYHORSPHQW�SODQQLQJ�WR�HVWDEOLVK�LQFHQWLYHV�OLQNHG�WR�RXU� 
sustainability goals  
Leadership training 
Supplier mapping
Mapping of the share of sales that contributes to the  
UN’s Sustainable Development Goals (SDGs)  
&RQWLQXHG�ZRUN�DQG�GHYHORSPHQW�DFFRUGLQJ�WR�WKH�
7&)'��7DVN�)RUFH�RQ�&OLPDWH�UHODWHG�)LQDQFLDO�'LVFORVXUHV�� 
IUDPHZRUN�IRU�PDQDJLQJ�RXU�VXVWDLQDELOLW\�ULVNV��
Continued collaboration with Global Utmaning
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6GLSWHFKŠV�YLVLRQ�

6GLSWHFKŠV�VXVWDLQDELOLW\�WDUJHWV

6GLSWHFKŠV�JUHDWHVW�RSSRUWXQLW\�WR�FRQWULEXWH�WR�VRFLHW\�DQG�WKH����JOREDO�JRDOV�ZLWK� 
����SHUWDLQLQJ�WDUJHWV�LV�WKURXJK�RXU�EXVLQHVV�XQLWV��VHH�D�GHWDLOHG�UHYLHZ�RI�WKLV�RQ�
SDJHV��������2XU�YLVLRQ�LV�DOLJQHG�ZLWK�DQG�FRQWULEXWHV�WR�WKUHH�RI�WKH�81ŠV�WDUJHWV�

9:1: Develop reliable, sustainable and resilient  
infrastructure of high quality, incl. regional  
and cross-border infrastructure, to support 
economic development and human  
ZHOO�EHLQJ��ZLWK�D�IRFXV�RQ�DƂRUGDEOH� 
and equitable access for all. 

 
9:4: Upgrade infrastructure and adapt industry  
WR�PDNH�LW�VXVWDLQDEOH��ZLWK�PRUH�HƅFLHQW� 
use of resources and more clean and  
environmentally friendly technologies 
and industrial processes.

9:5: ,PSURYH�VFLHQWLƃF�UHVHDUFK�DQG�WKH� 
technical capacity of industrial sectors in  
all  countries, in particular developing countries, 
inter alia by encouraging innovation and  
VLJQLƃFDQWO\�LQFUHDVLQJ�WKH�QXPEHU�RI�SHRSOH��
ZRUNLQJ�LQ�UHVHDUFK�DQG�GHYHORSPHQW�

)LQDQFLDO�VXVWDLQDELOLW\� 
Goal: All companies that Sdiptech 
acquires shall contribute to one 
or more of the UN’s Sustainable 
Development Goals. 
2XWFRPH��All of the companies 
Sdiptech acquired during 2021 
contribute to one or more of the 
UN’s Sustainable Development 
Goals. Companies contribute to 
targets. 3.3, 3.6, 7.1, 7.2, 8.8, 9.4, 12.1.

(QYLURQPHQWDO�VXVWDLQDELOLW\ 
Goal: Sdiptech shall reduce its 
carbon intensity  (CO2e/turnover) 
from its own operations by 50% 
ZLWKLQ�ƃYH�\HDUV��EHWZHHQ� 
2021-2026). 
2XWFRPH��Sdiptech’s emissions 
from scope 1 & 2 during 2021 were 
4,419 tonnes CO2e and Sdiptech’s 
relative CO2 emissions through 
turnover for Scope 1 and 2 have 
fallen to 1.63 during 2021, from 
2.06 in 2020.

6RFLDO�VXVWDLQDELOLW\ 
Goal: By 2030, Sdiptech shall 
be gender equal (men and 
women represented in the range 
of 40–60%) in leading positions. 
2XWFRPH��0% women in Group 
Management (17 from January 
1st 2022), 40% women in the 
Group’s Board of Directors and 
32% of Sdiptech’s business units 
are within the range of 40-60 
women/men in leading positions.

*RYHUQDQFH 
Goal: All companies within 
the Sdiptech Group must have 
LQFHQWLYHV�WKDW�DUH�OLQNHG�WR�
sustainability-related goals.

2XWFRPH��All companies within 
the Sdiptech Group including 
Sdiptech’s Management team, 
KDYH�LQFHQWLYHV�WKDW�DUH�OLQNHG� 
to sustainability-related goals.

)LQDQFLDO�VXVWDLQDELOLW\ 
 
$OO�FRPSDQLHV�WKDW�6GLSWHFK�DFTXLUHV�VKDOO�FRQWULEXWH�WR�
RQH�RU�PRUH�RI�WKH�81ŠV�6XVWDLQDEOH�'HYHORSPHQW�*RDOV� 
 
Sdiptech’s investment philosophy is that companies with 
D�VXVWDLQDEOH�EXVLQHVV�PRGHO�DQG�IHZ�VXVWDLQDELOLW\�ULVNV�
KDYH�EHWWHU�SRWHQWLDO�IRU�ORQJ�WHUP�SURƃWDELOLW\�DQG�JURZWK��
Sdiptech invests in companies that contribute to more  
VXVWDLQDEOH��HƅFLHQW�DQG�RU�VDIH�VRFLHWLHV��2XU�PRVW� 
important contribution to society occurs through the  
SURGXFWV�DQG�VHUYLFHV�WKDW�RXU�FRPSDQLHV�RƂHU��

)RFXV�DUHDV�WR�UHDFK�WKH�JRDO�

EXCLUDE 
Sdiptech opts out of companies involved in the production 
or distribution of any controversial products or 
VHUYLFHV��5HDG�PRUH�DERXW�WKLV�LQ�6GLSWHFKŠV�+DQGERRN� 
for Responsible Investments on Sdiptech’s website.

INCLUDE
Sdiptech selects companies that contribute to creating 
PRUH�VXVWDLQDEOH��HƅFLHQW�RU�VDIH�VRFLHWLHV��ZLWKRXW�KDYLQJ�
D�VLJQLƃFDQW�QHJDWLYH�LPSDFW�RQ�DQ\�RWKHU�VXVWDLQDELOLW\�
challenge.

CONTROL 
Sdiptech conducts a sustainability analysis and  
mapping with a TCFD scenario analysis, SDG mapping and 
Taxonomy screening of each company before completed 
acquisition.

6RFLDO�VXVWDLQDELOLW\ 
 
%\�������6GLSWHFK�VKDOO�EH�JHQGHU�HTXDO��PHQ�DQG�
ZRPHQ�UHSUHVHQWHG�LQ�WKH�UDQJH�RI���ŝ�����LQ�OHDGLQJ�
SRVLWLRQV� 
 
6GLSWHFK�PXVW�RƂHU�DOO�HPSOR\HHV�DQ�LQFOXVLYH�ZRUN�
HQYLURQPHQW�WKDW�LV�VDIH�DQG�KHDOWK\���:H�EHOLHYH�LQ�WDNLQJ�
DGYDQWDJH�RI�HDFK�RWKHUŠV�GLƂHUHQFHV�DQG�ZRUN�IRU�DQ�
even gender distribution.

)RFXV�DUHDV�WR�UHDFK�WKH�JRDO�

(48$/,7< 
Increase the share of women recruited to leading positions.

DIVERSITY
Increase the proportion of people with an international 
EDFNJURXQG�LQ�OHDGLQJ�SRVLWLRQV�LQ�WKH�6GLSWHFK�*URXS�

LOOK INTERNALLY 
Increase the proportion of internal recruitment of 
Sdiptech’s CEOs and other leading positions. 

ZERO VISION
Ongoing control of health presence and zero vision of 
VHULRXV�LQMXULHV�RU�LQFLGHQWV�LQ�WKH�ZRUNSODFH�

(QYLURQPHQWDO�VXVWDLQDELOLW\ 
 
6GLSWHFK�VKDOO�UHGXFH�LWV�FDUERQ�LQWHQVLW\� 
�&2�H�WXUQRYHU��IURP�LWV�RZQ�RSHUDWLRQV�E\����� 
ZLWKLQ�ƃYH�\HDUV��EHWZHHQ������DQG������� 
 
Sdiptech’s climate contribution is mainly from our business 
units. At the same time, it is important that we practice what 
ZH�SUHDFK�DQG�ZRUN�ZLWK�RXU�LQƄXHQFH���7KHUHIRUH��ZH�PXVW�
increase our control and reduce our carbon footprint. This 
WUDQVLWLRQ�LQFOXGHV�LQFUHDVLQJ�UHVRXUFH�HƅFLHQF\��UHGXFLQJ�
emissions and shifting the share of energy to renewables.  

)RFXV�DUHDV�WR�UHDFK�WKH�JRDO�

ELECTRICITY USE 
Strive to achieve 100% renewable energy in all electricity 
agreements signed by Sdiptech and Sdiptech’s business units. 
During 2021, 38% of Sdiptech´s electricity  
consumption was powered by renewable energy,  
compared to 35% in 2020,

INDIRECT EMISSIONS
Include, evaluate and reduce more of the indirect emissions 
(Scope 3). At present, Sdiptech measures all business units’ 
business trips, waste, IT equipment, water and paper  
consumption within Scope 3.

ELECTRIC VEHICLE FLEET 
6WULYH�IRU������HOHFWULF�YHKLFOH�ƄHHW��'XULQJ����������RI�
6GLSWHFKŠV�YHKLFOH�ƄHHW�ZDV�HOHFWULF�SRZHUHG��IXOO\�RU�SDUWO\��
compared to 8% in 2020.

*RYHUQDQFH 
 
$OO�FRPSDQLHV�ZLWKLQ�WKH�6GLSWHFK�*URXS�PXVW�KDYH�
LQFHQWLYHV�WKDW�DUH�OLQNHG�WR�VXVWDLQDELOLW\�UHODWHG�JRDOV� 
 
Sdiptech strives to have responsible and transparent cor-
porate governance that can ensure that our operations are 
PDQDJHG�LQ�D�VXVWDLQDEOH��UHVSRQVLEOH�DQG�HƅFLHQW�PDQQHU��
in order to realise strategies and create value for our  
VWDNHKROGHUV�

)RFXV�DUHDV�WR�UHDFK�WKH�JRDO�

&2'(�2)�&21'8&7�	�&203/,$1&( 
Ensure that all new and existing employees undergo  
training on Sdiptech’s business culture and sign the Code of 
Conduct.

RANSPARENCY
Increase the percentage of metrics and ESG data  
according to Nasdaq’s ESG reporting to 100%. Sdiptech has 
increased its share of reporting of sustainability data in 2021.

SUPPLIERS 
Sdiptech had the ambition to map and evaluate the
company’s 20 largest suppliers in 2021. A more  
comprehensive mapping of the company’s 150 largest  
suppliers was performed during the year.  
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)UHGULN�1DYMRUG� 
Business Area Manager W&E    
Represents Sdiptech’s business 
units and member of the  
Management team  

0\�/XQGEHUJ�� 
Sustainability & IR Manager     
Convenor Sdiptech’s Sustainability  
Council and member of the  
Management team.

3HWHU�6WHJHUVM¸� 
Investment Manager    
Represents Sdiptech’s 
acquisition team

*RYHUQDQFH�RI�WKH� 
VXVWDLQDELOLW\�ZRUN�
ACCOUNTING PRINCIPLES
The scope, content and quality of Sdiptech’s sustainability 
reporting has been developed by applying GRI and Nasdaq’s 
ESG reporting, including accounting principles such as wor-
NLQJ�ZLWK�VRFLDO�DQG�FOLPDWH�UHODWHG�ULVNV�DQG�RSSRUWXQLWLHV�
DFFRUGLQJ�WR�WKH�7DVN�)RUFH�RQ�&OLPDWH�UHODWHG�)LQDQFLDO�
'LVFORVXUHV��7&)'���EXW�DOVR�VWDNHKROGHU�SDUWLFLSDWLRQ�DQG�
materiality. The sustainability report has been prepared 
according to GRI Standards, Core level. The report has also 
been inspired by and prepared in accordance with the UN’s 
guiding principles for companies and human rights. In addition, 
Sdiptech is a signatory of the Global Compact and reports 
its COP report on outcomes and progress to the UN Global 
Compact and climate data to CDP. Additional reporting on 
6GLSWHFKŠV�VXVWDLQDELOLW\�ZRUN�LV�DYDLODEOH�RQ�WKH�FRPSDQ\ŠV�
website ZZZ�VGLSWHFK�FRP��

GUIDELINES AND METHODOLOGY
,Q�FRQQHFWLRQ�ZLWK�WKH�FORVH�RI�WKH�ƃQDQFLDO�\HDU��DOO�6GLSWHFK�
companies, which have been part of the Group for the full 
reporting year, have provided sustainability data as part of the 
QRQ�ƃQDQFLDO�UHSRUWLQJ��7KH�FRPSDQLHV�WKDW�ZHUH�QRW�D�SDUW�RI�
6GLSWHFK�IRU�WKH�HQWLUH�ƃQDQFLDO�\HDU��RQO\�UHSRUW�WKH�(6*�GDWD�
for the time they were part of Sdiptech.

SUSTAINABLE GOVERNANCE WITH  
DECENTRALISED RESPONSIBILITY
6GLSWHFKŠV�VXVWDLQDELOLW\�ZRUN�LV�SULPDULO\�JRYHUQHG�E\�WKH�
Group’s Code of Conduct, which was updated during 2020. 
In 2020, Sdiptech also established a Sustainability Council, 
FRPSRVHG�RI�HPSOR\HHV�ZLWK�GLƂHUHQW�SRVLWLRQV�DQG�FRP-
petencies who represent all parts of the Group. This enables 
ZHOO�GHYHORSHG�VWUDWHJLHV�ZKLOH�GHFLVLRQV�FDQ�EH�WDNHQ�TXLFNO\��
The Group has a Sustainability Manager who is responsible 
for presenting a strategy and for reporting and ongoing com-
PXQLFDWLRQ�DERXW�WKH�VXVWDLQDELOLW\�ZRUN��6GLSWHFKŠV�%RDUG��
through the Sustainability Council and Group Management, 
LV�XOWLPDWHO\�UHVSRQVLEOH�IRU�WKH�VXVWDLQDELOLW\�ZRUN�DQG�DIWHU�
that for the company’s sustainability report. The Sustainability 
&RXQFLO�FRQGXFWV�VWDNHKROGHU�GLDORJXHV�WKDW�IRUP�WKH�EDVLV�IRU�
GHFLVLRQV�RQ�ORQJ�WHUP�RYHUDOO�WDUJHWV�LQ�NH\�IRFXV�DUHDV��7KLV�
is supplemented by each business area manager drawing up 
goals and action plans for their respective companies. 

7KH�VXVWDLQDELOLW\�ZRUN�LV�SUHVHQWHG�IRU�WKH�%RDUG�RQFH�SHU�\HDU�
or more often when required. Leading positions in the Group are 
responsible for developing and implementing strategies, poli-
cies, guidelines, goals, processes and tools for sustainability. 
Sdiptech has Group policies and guidelines which are related to 
sustainability. These include the business ethics-related Code of
&RQGXFW��WKH�KDQGERRN�IRU�UHVSRQVLEOH��LQYHVWPHQWV��6GLSWHFKŠV

KDQGERRN�IRU�WKH�JUHHQ�RƅFH�DQG�WKH�JRYHUQLQJ�GRFXPHQWV�DW�
Group level relating to, among other things, safety, equal oppor-
WXQLWLHV�DQG�GHFHQW�ZRUNLQJ�FRQGLWLRQV��WKH�FRPSDQ\ŠV�SURSHUW\��
FRQƃGHQWLDO�LQIRUPDWLRQ��LQWHJULW\��EXVLQHVV�HWKLFV��KXPDQ�ULJKWV�
and environmental issues. 
 
PURPOSE AND GOAL
The purpose of Sdiptech’s sustainability report is to  
describe in a transparent way our goals, strategies and  
JRYHUQDQFH�DV�ZHOO�DV�UHVSRQVLELOLW\��ULVNV�DQG�RSSRUWXQLWLHV�
from a sustainability perspective. Both Sdiptech and the  
surrounding world should be able to follow the development  
of the Group’s sustainability initiatives. The report should  
provide customers, employees and shareholders with an  
XQGHUVWDQGLQJ�RI�DQG�NQRZOHGJH�DERXW�RXU�VXVWDLQDELOLW\�ZRUN��

BUSINESS ETHICS AND CODE  
OF CONDUCT
Sdiptech’s Code of Conduct summarises fundamental Group 
policies and guidelines and contains rules to ensure that the 
operations are conducted with a sense of ethics and integrity. 
The Code applies to all employees within the Sdiptech Group 
DQG�UHƄHFWV�WKH�FRPSDQ\ŠV�REOLJDWLRQV�DFFRUGLQJ�WR�WKH�WHQ�
principles in the UN’s Global Compact and the UN’s guiding 
principles for companies and human rights.  The Code is 
UHYLHZHG�UHJXODUO\�DQG�DOO�HPSOR\HHV�DQG�RWKHUV�ZKR�ZRUN�
IRU�6GLSWHFK�VKDOO�XQGHUWDNH�WR�UHDG��IROORZ�DQG�XQGHUVWDQG�LW��
(YHU\RQH�ZKR�ZRUNV�IRU�6GLSWHFK�KDV�D�SHUVRQDO�UHVSRQVLELOLW\�
WR�HQVXUH�WKDW�WKH�ZRUN�LV�SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK�WKH�
Code of Conduct. The Code is available in Sweden and in 
(QJOLVK�LQ�RUGHU�WR�HQVXUH�WKDW�WKH�HQWLUH�ZRUNIRUFH��DQG�RWKHU�
VWDNHKROGHUV�RI�6GLSWHFK��FDQ�XQGHUVWDQG�DQG�IDPLOLDULVH�
WKHPVHOYHV�ZLWK�LW��$OO�HPSOR\HHV�DUH�DVNHG�DQQXDOO\�WR�UHDG�
WKURXJK�DQG�FRQƃUP�WKDW�WKH\�XQGHUVWDQG�LW�WKURXJK�D�GLJLWDO�
signature.
 
This also occurs on an ongoing basis in connection  
with every acquisition.

�����RI�HPSOR\HHV��LQFOXGLQJ� 
FXVWRPHUV�DQG�VXSSOLHUV��KDYH� 
DFFHVV�WR�DQ�DQRQ\PRXV� 
ZKLVWOHEORZHU�IXQFWLRQ�KDQGOHG� 
E\�DQ�H[WHUQDO�SDUW\

����SHUFHQW�RI�WKH�HPSOR\HHV�DUH�
LQIRUPHG�DQQXDOO\�DERXW�WKH� 
&RGH�RI�&RQGXFW
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)RFXV�RQ�ZKDW�LV�PDWHULDO
STAKEHOLDER DIALOGUE
2XU�VXVWDLQDELOLW\�ZRUN�LV�LQƄXHQFHG�E\�D�QXPEHU�RI�VWDNHKROGHUV� 
that have expectations of us. We want to be a sustainable 
actor, which is perceived as relevant. To succeed in this, we 
QHHG�WR�EH�NHHQO\�DZDUH�RI�RXU�VWDNHKROGHUVŠ�H[SHFWDWLRQV�
RI�RXU�VXVWDLQDELOLW\�ZRUN��,Q�WKLV�ZD\��ZH�FDQ�HQVXUH�WKDW�ZH�
PDNH�WKH�ULJKW�SULRULWLHV��:H�WKHUHIRUH�ZRUN�DFWLYHO\�DQG� 
V\VWHPDWLFDOO\�ZLWK�VWDNHKROGHU�GLDORJXHV�

6GLSWHFKŠV�PDLQ�VWDNHKROGHU�JURXSV�KDYH�EHHQ�LGHQWLƃHG�RQ�
WKH�EDVLV�WKDW�WKH\�DUH�VLJQLƃFDQWO\�LPSDFWHG�E\�RU�LPSDFW�
Sdiptech’s operations: employees, shareholders, Board of 
Directors, suppliers and customers. Sdiptech also conducts a 
FRQWLQXDO�GLDORJXH�ZLWK�RWKHU�VWDNHKROGHU�JURXSV��IRU�H[DPSOH�
trade associations, sustainability analysts and the media. 
6GLSWHFK�KDV�FRQWLQXDO�FRQWDFW�ZLWK�LWV�VWDNHKROGHUV�RQ�LVVXHV�
UHODWHG�WR�VXVWDLQDELOLW\��,Q�������DQ�XSGDWHG�VWDNHKROGHU�
GLDORJXH�ZDV�FRQGXFWHG��ZKLFK�WRRN�SODFH�WKURXJK�WDUJHWHG�
surveys, among other ways. Following continued dialogues 
ZLWK�VRPH�RI�WKH�FRPSDQ\ŠV�PRVW�LPSRUWDQW�VWDNHKROGHUV�
the analysis has been updated slightly in 2021. 
 
MATERIALITY ANALYSIS
7KH�VWDNHKROGHU�GLDORJXH�UHVXOWV�LQ�D�PDWHULDOLW\�DQDO\VLV��ZKLFK�
DLPV�WR�GHƃQH�WKH�DUHDV�ZKHUH�ZH�KDYH�WKH�JUHDWHVW�RSSRU-
tunities to contribute to a more sustainable development. The 
GLDORJXH�KDV�VKRZQ�WKDW�RXU�VWDNHKROGHUV�EHOLHYH�WKDW�WKH�VXV-
tainability issues with a close connection to our business should 
be given the highest priority, in other words, ensuring Sdiptech’s 
long-term competitiveness, growing through organic growth and 
acquisitions as well as responsible investments. Other important 
DUHDV�WKDW�DUH�UDQNHG�KLJKO\�DUH�WKH�*URXSŠV�WRWDO�*+*�HPLV-
sions, climate adaptation of operations, health and safety at 
ZRUN��DQWL�FRUUXSWLRQ�DQG�EXVLQHVV�HWKLFV�DQG�OHDGHUVKLS�


�7KH�DVSHFWV�WKDW�DUH�UDQNHG�KLJKHVW�IRU�RXU�VWDNHKROGHUV�DQG�RXU�EXVLQHVV�
�7KH�DVSHFWV�WKDW�DUH�UDQNHG�KLJKHVW�IRU�RXU�VWDNHKROGHUV�DQG�RXU�EXVLQHVV�

�2WKHU�PDWHULDO�DVSHFWV�WKDW�ZH�KDYH�FKRVHQ�WR�ZRUN�ZLWK�

6GLSWHFK�LQ�VRFLHW\
���(QVXUH�6GLSWHFKŠV�ORQJ�WHUP� ���(QVXUH�6GLSWHFKŠV�ORQJ�WHUP� 
FRPSHWLWLYHQHVV�FRPSHWLWLYHQHVV�

���*URZ�WKURXJK�RUJDQLF�JURZWK�DQG� ���*URZ�WKURXJK�RUJDQLF�JURZWK�DQG� 
DFTXLVLWLRQVDFTXLVLWLRQV

���5HVRXUFH�XVH��H�J��HQHUJ\��ZDWHU�DQG�
ZDVWH�

���&OLPDWH�DGDSWDWLRQ�RI�RSHUDWLRQV

11. Management of waste and hazardous waste

����7KH�*URXSŠV�WRWDO�*+*�HPLVVLRQV

6GLSWHFK�DV�DQ�HPSOR\HU
����/HDGHUVKLS����/HDGHUVKLS

14. Diversity and inclusion

����*HQGHU�HTXDOLW\�����*HQGHU�HTXDOLW\�

����2FFXSDWLRQDO�KHDOWK�DQG�VDIHW\�����2FFXSDWLRQDO�KHDOWK�DQG�VDIHW\�

����(PSOR\HH�ZHOOEHLQJ�����(PSOR\HH�ZHOOEHLQJ�

6GLSWHFKŠV�EXVLQHVV�FXOWXUH
����$QWL�FRUUXSWLRQ�DQG�EXVLQHVV�HWKLFV����$QWL�FRUUXSWLRQ�DQG�EXVLQHVV�HWKLFV

����+XPDQ�ULJKWV�DQG�ZRUNLQJ�FRQGLWLRQV����+XPDQ�ULJKWV�DQG�ZRUNLQJ�FRQGLWLRQV

22. Transparency in reporting 22. Transparency in reporting 

,Q�VXPPDU\��LQ�DFFRUGDQFH�ZLWK�WKH�UHVXOWV�RI�RXU�VWDNHKROGHU�
dialogues, we have grouped the most material sustainability 
issues into three categories:

$SSURDFK�WR�VXVWDLQDELOLW\
We believe in a future that is based on more sustainable, 
HƅFLHQW�DQG�VDIH�VRFLHWLHV��7R�DFKLHYH�WKLV��LW�LV�FUXFLDO�WKDW� 
we expand and improve the infrastructure around us. We 
LQWHQG�WR�WDNH�DQ�DFWLYH�UROH�LQ�WKLV�GHYHORSPHQW�E\�DFTXLULQJ�
DQG�GHYHORSLQJ�OHDGLQJ�QLFKH�FRPSDQLHV�WKDW�RƂHU�VROXWLRQV�
for the infrastructure sector’s most critical needs. Our  
sustainability focus is integrated in the entire operations and is  
becoming an increasingly fundamental part of our quest 
for better business results. Focus on sustainability and 
responsible investments helps us create lasting value and 
KDV�WZR�PDLQ�SXUSRVHV��WR�UHGXFH�ULVNV�DQG�WDNH�DGYDQWDJH�
of opportunities, while we can create a positive impact and 
build internal pride. According to our investment philosophy, 
the companies that Sdiptech invests in should have strong 
RƂHULQJV�WKDW�DGGUHVV�FULWLFDO�LQIUDVWUXFWXUH�QHHGV��ZKLOH�LWV�
SURGXFWV�DQG�VHUYLFHV�FRQWULEXWH�WR�PRUH�VXVWDLQDEOH��HƅFLHQW�
and/or safe societies. This combination of driving forces in our 
business units’ core operations ensures long-term demand.  
Financial sustainability for Sdiptech is synonymous with social 
and environmental sustainability. Conversely, companies 
ZKRVH�RƂHULQJ�RU�EXVLQHVV�LV�LQ�FRQƄLFW�ZLWK�WKHVH�GULYLQJ�
IRUFHV�ZLOO�JUDGXDOO\�EHFRPH�GLVOLNHG�E\�SXEOLF�DXWKRULWLHV�DV�
ZHOO�DV�WKH�JHQHUDO�SXEOLF�DQG�WKXV�SRVH�PRUH�ULVNV��5HDG�PRUH�
DERXW�6GLSWHFKŠV�VXVWDLQDELOLW\�ULVNV�LQ�6GLSWHFK�7&)'�VFHQDULR�
analysis on page 50-53.

SUSTAINABILITY WORK
6GLSWHFKŠV�VXVWDLQDELOLW\�ZRUN�FDQ�EH�GHVFULEHG�DV�D�
S\UDPLG��7KH�EDVLV�FRQVLVWV�RI�NH\�SLOODUV�VXFK�DV�ƃQDQFLDO�
stability, long-term ownership, our strong local roots and a 
GHFHQWUDOLVHG�ZRUNLQJ�PHWKRG��.H\�FRUQHUVWRQHV�DUH�WKDW�
ZH�FRQWLQXDOO\�ZRUN�ZLWK�RXU�FOLPDWH�LPSDFW��WKDW�ZH�WDNH�

UHVSRQVLELOLW\�IRU�HQVXULQJ�WKDW�RXU�ZRUNLQJ�HQYLURQPHQW�LV�
characterised by respect and that we engage in the local 
communities of which our subsidiaries are part of. We have the 
JUHDWHVW�LQƄXHQFH�RQ�VXVWDLQDELOLW\�WKURXJK�RXU�UHVSRQVLEOH�
LQYHVWPHQWV�DQG�WKH�RƂHULQJV�RI�H[LVWLQJ�EXVLQHVV�XQLWV��ZKLFK�
LQ�YDULRXV�ZD\V�FRQWULEXWH�WR�PRUH�VXVWDLQDEOH��HƅFLHQW�DQG�
safe societies.

)URP�������ZH�KDYH�EHJXQ�WR�ZRUN�PRUH�DFWLYHO\�WR�
develop our business units’ business and strategies from 
a sustainability perspective. Today, all business units have 
LQFHQWLYHV�WKDW�DUH�OLQNHG�WR�WKH�*URXSŠV�VXVWDLQDELOLW\�JRDOV�� 
In addition, separate and unique strategies, plans and goals 
have been set for each business unit.
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SUSTAINABILITY GUIDELINES

1
As a serial acquiring company, we shall always  
IROORZ�RXU�KDQGERRN�IRU�UHVSRQVLEOH�LQYHVWPHQWV

6 Adhere to policies and Codes of Conduct that address 
relevant sustainability areas 

2 Ensure that sustainability is integrated in the  
business model 

3 $QDO\VH�VXVWDLQDELOLW\�ULVNV�DQG�RSSRUWXQLWLHV�

4 Regularly evaluate material sustainability areas and 
FRQGXFW�DQ�DFWLYH�GLDORJXH�ZLWK�VWDNHKROGHUV

5 Comply with the UN’s Global Compact, the UN’s 
global sustainable development goals and the 
OECD’s guidelines for Multinational Enterprises  

7 Formulate relevant measurable goals and continuously 
develop our social, environmental and economic  
LQƄXHQFH�RQ�VRFLHW\��

8 0DQDJH�DQG�IROORZ�XS�WKH�VXVWDLQDELOLW\�ZRUN�ZLWK�WKH�
KHOS�RI�ƃW�IRU�SXUSRVH�SURFHVVHV�DQG�UHVRXUFHV�

9 Have a secure whistleblowing reporting channel 

10 5HSRUW�WKH�VXVWDLQDELOLW\�ZRUN�LQ�D�WUDQVSDUHQW�ZD\

1. Increase the number of jobs

2. Promote local employment and investments 

���(QVXUH�6GLSWHFKŠV�ORQJ�WHUP�FRPSHWLWLYHQHVV����(QVXUH�6GLSWHFKŠV�ORQJ�WHUP�FRPSHWLWLYHQHVV�

���*URZ�WKURXJK�RUJDQLF�JURZWK�DQG�DFTXLVLWLRQV���*URZ�WKURXJK�RUJDQLF�JURZWK�DQG�DFTXLVLWLRQV

���5HVRXUFH�XVH��H�J��HQHUJ\��ZDWHU�DQG�ZDVWH�

���&OLPDWH�DGDSWDWLRQ�RI�RSHUDWLRQV

���&LUFXODU�ƄRZV�WKURXJK�H�J��UHXVH�UHF\FOLQJ�VKDULQJ

8. Carbon footprint from transport of employees  

9. Environmental requirements on products and suppliers

10. Products lifecycle costs (LCC)

11. Management of waste and hazardous waste

����7KH�*URXSŠV�WRWDO�*+*�HPLVVLRQV

����/HDGHUVKLS����/HDGHUVKLS

14. Diversity and inclusion

����*HQGHU�HTXDOLW\�����*HQGHU�HTXDOLW\�

����$QWL�FRUUXSWLRQ�DQG�EXVLQHVV�HWKLFV����$QWL�FRUUXSWLRQ�DQG�EXVLQHVV�HWKLFV

����2FFXSDWLRQDO�KHDOWK�DQG�VDIHW\�����2FFXSDWLRQDO�KHDOWK�DQG�VDIHW\�

����+XPDQ�ULJKWV�DQG�ZRUNLQJ�FRQGLWLRQV����+XPDQ�ULJKWV�DQG�ZRUNLQJ�FRQGLWLRQV

����(PSOR\HH�ZHOOEHLQJ�����(PSOR\HH�ZHOOEHLQJ�

20. Sustainability competence among employees

21. Governance of sustainability issues

22. Transparency in reporting 22. Transparency in reporting 

23. Supplier Code of Conduct 

����5HVSRQVLEOH�LQYHVWPHQWV�����5HVSRQVLEOH�LQYHVWPHQWV�
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(QYLURQPHQWDO�DQG�FOLPDWH�LPSDFW� 
7KH�LQYHVWPHQWV�WKDW�DUH�PDGH�WRGD\�DƂHFW�KRZ�PXFK�JUHHQ-
house gases we will emit in the future. Reducing emissions is 
necessary, both for the environment and in order to combat 
global poverty. As investors, we play
an important role in reducing greenhouse gas emissions.  Sdip-
tech’s climate contributions and impacts mainly occur in our 
business units. Therefore, our investments must follow an in-
vestment philosophy that aims to be a driving force in the shift 
towards more climate-smart infrastructures and societies. In 
������ZH�EHJDQ�WKH�ZRUN�RQ�FDOFXODWLQJ�WKH�*URXSŠV�JUHHQKRX-
se gas emissions. Sdiptech measures direct emissions (scope 
1), emissions from energy consumption (scope 2) and indirect 
emissions from suppliers (scope 3) which are delimited to 
HPLVVLRQV�IURP�EXVLQHVV�WUDYHO�DQG�ZRUN�PDWHULDOV��7KLV�LV�
calculated in accordance with the GHG protocol (Greenhouse 
Gas Protocol). A number of Sdiptech’s business units help their 
customers reduce their environmental impact through their 
RƂHULQJV��6HH�D�GHWDLOHG�UHYLHZ�RI�KRZ�6GLSWHFKŠV�FRPSDQLHV�
contribute to the UN’s 17 Global goals on pages 38–45.

Responsibility for improving the environment and participa-
WLQJ�LQ�D�ODVWLQJ�VXVWDLQDEOH�GHYHORSPHQW�LV�D�NH\�SRLQW�RI�
departure for the Group’s business. Sdiptech’s impact on the 
environment is limited and is mainly connected to transpor-
WDWLRQ�RI�LQSXW�JRRGV��ƃQLVKHG�SURGXFWV��EXVLQHVV�WUDYHO�DQG�
HQHUJ\�FRQVXPSWLRQ��7KH�*URXSŠV�FRPSDQLHV�FRQWLQXDOO\�ZRUN�
to reduce the environmental impact of their operations. The 
HQYLURQPHQWDO�ZRUN�LV�FRQGXFWHG�ORFDOO\��EDVHG�RQ�WKH�VSHFLƃF�
conditions of each individual company.
7KH�*URXSŠV�FRPSDQLHV�VWULYH�IRU�KLJK�HƅFLHQF\�LQ�WKHLU�XVH�RI�
energy and natural resources, promote systems for reuse and 
recycling of materials and energy, and also prevent and limit 
environmental pollution. The ambition is to be sensitive to the 
ZLVKHV�RI�FXVWRPHUV�DQG�VXSSOLHUV��WKHUHE\�PHHWLQJ�PDUNHW�
GHPDQGV�IRU�SURDFWLYH�HQYLURQPHQWDO�ZRUN��$OO�EXVLQHVV�XQLWV�
LQ�WKH�*URXS�ZRUN�ZLWK�TXDQWLWDWLYH�JRDOV�LQ�WKHLU�HQYLURQPHQWDO�
HƂRUWV��H�J��VXFK�DV�FKDQJLQJ�HOHFWULFLW\�FRQWUDFWV�WR�UHQHZD-
ble energy, replacing petrol cars with electric and hybrid vehic-
les and developing recycling systems and processes.

6GLSWHFK  
LQ�VRFLHW\

0RVW�RI�RXU�VXEVLGLDULHV�DUH�FHUWLƃHG�DFFRUGLQJ�WR�,62��RI�
which 20 percent according to the environmental management 
system ISO 14001. The Group conducts operations in four 
of its subsidiaries that require a permit under the Swedish 
Environmental Code, relating to waste water treatment. There 
DUH�QR�NQRZQ�WKUHDWV�IURP�DQ�HQYLURQPHQWDO�YLHZSRLQW�WKDW�
could jeopardise these operations. During 2021, Sdiptech and 
our business units have invested approximately SEK 1.6 million 
LQ�FOLPDWH�UHODWHG�SURMHFWV��VXFK�DV�UHSODFLQJ�WKH�YHKLFOH�ƄHHW�
with electric cars, installing charging points, advice to achieve 
net zero emissions, product development for energy optimisa-
WLRQ�DQG�UHGXFHG�WUDQVSRUWV�DQG�SDFNDJLQJ�

20202021 2019

��������� �����

35%38% 33%

8%9% 4%

CO2e Tonnes/SEK million sales 

Proportion renewable energy

Proportion of Sdiptech’s vehicle 
ƄHHW�RSHUDWLQJ�RQ�HOHFWULFLW\��

• Sdiptech’s total emissions (scope 1, 2, 3) were 4,807 
tonnes CO2e

• Sdiptech’s emissions from scope 1 & 2 were 4,41 
tonnes CO2e

• 6GLSWHFKŠV�YHKLFOH�ƄHHW�DFFRXQWV�IRU�����RI�DOO� 
emissions, consisting of 703 vehicles, of which:  

 644 are petrol cars and diesel cars 
 35 hybrid cars 
 24 electric cars 
� ���RI�6GLSWHFKŠV�YHKLFOH�ƄHHW�RSHUDWHV�RQ��
 electricity (fully or partly by hybrid) compared  
 to 8% in 2020. 

• Sdiptech’s second largest emission culprit is  
HOHFWULFLW\�FRQVXPSWLRQ��RI�����������N:K��RI�ZKLFK� 
  
 Renewable: 2 289 192 38% 

 Non-renewable: 3 708 716 62% 
  
 38% of Sdiptech´s electricity consumption is 
 powered by renewable energy, compared to  
 35% in 2020 
  
 During 2021, 15 companies had fully or partially 
 renewable energy in their electricity contracts,  
 compared to 5 in 2020
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&DUERQ�GLR[LGH�HPLVVLRQV�

Sdiptech’s carbon footprint mainly consists of carbon emis-
sions, which we believe to be the largest negative environmen-
tal impact from our operations. In addition to emissions related 
to the internal use of fossil fuels and electricity, carbon dioxide 
emissions are also generated by various modes of transport, 
such as transport of materials and products and passenger 
transport. 

*HQHUDWLQJ�ƃQDQFLDO�YDOXH�
Financial stability and strength are basic requirements for 
investing in sustainable business development. The accumu-
lated expertise and experience in acquisitions, international 
expansion and management of creative teams has laid the 
foundation for the Group’s decentralised management philo-
sophy, which aims to inspire creativity and stimulate growth.

*URZWK��At Sdiptech, we focus on growth in earnings rather 
than on sales growth. Sdiptech’s growth target is to achieve an 
average annual organic EBITA growth of 5–10 percent. Such a 
continual improvement in earnings requires us to continuously 
ZRUN�ZLWK�LQYHVWPHQWV��LPSURYHPHQWV�DQG�HƅFLHQF\�HQKDQFH-
ments. We need to sell more to existing customers, launch new 
SURGXFWV��ƃQG�QHZ�FXVWRPHUV�DQG�VHJPHQWV�DQG�HVWDEOLVK�
RXUVHOYHV�LQ�QHZ�PDUNHWV��2WKHU�ZD\V�RI�JHQHUDWLQJ�JURZWK��
EH\RQG�RUJDQLF�JURZWK��LQFOXGH�PDNLQJ�FRPSDQ\�DFTXLVLWLRQV�
RU�HVWDEOLVKLQJ�SDUWQHUVKLSV�ZLWK�GLƂHUHQW�SOD\HUV�

3URƃWDELOLW\��3URƃWDELOLW\��PHDVXUHG�DV�WKH�UHWXUQ�RQ�FDSLWDO�
employed, should exceed 15 percent. This demonstrates how 
HƂHFWLYH�ZH�DUH�LQ�XVLQJ�WKH�ZRUNLQJ�FDSLWDO�LQYHVWHG�RYHU�WKH�
year and our other assets. We want each business concept 
and subsidiary to have the potential to reach this target to be 
D�SDUW�RI�WKH�*URXS�LQ�WKH�ORQJ�WHUP��$�KLJK�OHYHO�RI�SURƃWDELOLW\�
HQDEOHV�XV�WR�VHOI�ƃQDQFH�RXU�JURZWK�

'HYHORSPHQW��Each business unit is expected to be at the 
cutting edge and develop the operations in its sub-sector. 
Development issues may involve new technologies, new  
SURGXFWV��LPSURYHG�ZRUN�SURFHVVHV��QHZ�,7�V\VWHPV�DQG� 
RWKHU�DVSHFWV�WKDW�KHOS�WKH�FRPSDQ\�WR�DGYDQFH��:H�NQRZ�
that companies successful in identifying and managing such 
issues ahead of their competitors build long-term  
competitiveness. 

7DUJHWV�LQ�JHQHUDWLQJ�ƃQDQFLDO�YDOXH 
To realise Sdiptech’s business concept and vision, in most  
of the companies, these are translated into targets and 
sub-targets. Within Sdiptech, we have transformed our  
YLVLRQ�LQWR�ƃQDQFLDO�WDUJHWV�IRU�WKH�HQWLUH�*URXS��ZKLFK�
DUH�VXEVHTXHQWO\�EURNHQ�GRZQ�DW�D�VXEVLGLDU\�OHYHO��7KH�
*URXSŠV�WKUHH�PRVW�LPSRUWDQW�ƃQDQFLDO�WDUJHWV�DUH�WKH� 
following, which were all achieved during 2021:

• Organic earnings growth: Average annual organic EBITA* 
growth of 5–10 percent.

• Acquired earnings growth: An annual average rate of acqui-
sition of SEK 120-150 million in EBITA* per year.

• Capital structure: Financial net debt in relation to adjusted 
EBITDA on a rolling 12-month basis should not exceed 2.5 
times. 

 

6GLSWHFKŠV�JUHHQKRXVH� 
JDV�HPLVVLRQV� 2021 2020 2019

Total tCO2e Scope 1 3,598 2,084 1,131

Total tCO2e Scope 2 820 2,224 2,578

Total tCO2e Scope 3 393 93 280

Total Scope 1-2 tCO2e 4,419 4,308 3,709

Total Scope 1-3 tCO2e 4,807 4,401 3,989

6GLSWHFKŠV�W&2�H�VDOHV�

Total tCO2e Scope 1  1.32 1.00 0.62

Total tCO2e Scope 2  0.30 1.07 1.41

Total tCO2e Scope 3  0.14 0.04 0.15
Total Scope 1-2 tCO2e  1.63 2.06 2.03

Total Scope 1-3 tCO2e  1.77 2.11 2.19

*Sdiptech has delimited the reporting of Scope 3 to business travel, waste,  

,7�HTXLSPHQW�DQG�RƅFH�PDWHULDO�� 
 
6GLSWHFKŠV�W&2�H 2021

7RWDO�W&2�H�6FRSH�� 3 598

Company cars  3 280 

  'LHVHO�NP  3 038 

��3HWURO�NP�  194 

��+\EULG�NP�  48 

��(OHFWULF�NP�  -   

Stationary (on-site) combustion  239 

  Natural gas  137 

  Bio gas  0 

  Heating oil  83 

  Wood biomass  19 

Refrigerants  78 

  R22  -   

  R23  1 

  R134A  -   

  R410A  74 

  R404A  -   

  R407C  4 

7RWDO�W&2�H�6FRSH��  820 

Indirect energy  743 

  Regular electricity  714 

��&HUWLƃHG�UHQHZDEOH�HOHFWULFLW\  -   

  Direct heating and cooling  29 

  Purchased steam  -   
7RWDO�W&2�H�6FRSH��  393 

%XVLQHVV�WUDYHO�  87 

��7D[L�NP�  0 

��/RQJ�+DXO�ƄLJKWV�  11 

��6KRUW�+DXO�ƄLJKWV�  31 

��7UDLQ�WUDYHO�NP�  2 

  Hotel nights  43 

Waste  181 

  Waste sent to recycling  169 

  Waste sent to incineration  8 

  :DVWH�VHQW�WR�ODQGƃOOV  4 

,7�HTXLSPHQW�  87 
  Number of purchased laptops  29 

  Number of purchased screens/monitors  38 

  Number of purchased smartphones  20 

Other  19 
  Water consumtion  4 

  Paper consumtion  15 

7RWDO�6FRSH�����W&2�H  4 419 

7RWDO�6FRSH�����W&2�H  4 807 

7&2Ǭ�(0,66,216�6$/(6

5HVSRQVLEOH�LQYHVWPHQWV� 
Our investment philosophy is that companies with a sustai-
QDEOH�EXVLQHVV�PRGHO�DQG�IHZ�VXVWDLQDELOLW\�ULVNV�KDYH�EHWWHU�
SRWHQWLDO�IRU�ORQJ�WHUP�SURƃWDELOLW\�DQG�JURZWK��'XULQJ�������
6GLSWHFK�SURGXFHG�D�KDQGERRN�IRU�UHVSRQVLEOH�LQYHVWPHQWV��
which by including sustainability criteria in the acquisition 
ZRUNŠV�VHOHFWLRQ�SURFHVV�FDQ�FRQWLQXH�WR�HQVXUH�WKDW�WKH�
LQYHVWPHQWV�PDGH�DUH�UHVSRQVLEOH�RQHV��5HDG�RXU�KDQGERRN�
for responsible investments on Sdiptech’s website:   
ZZZ�VGLSWHFK�VH. Sdiptech’s responsible investments have 
generated about 30 companies, which are presented below, 
WKDW�LQ�GLƂHUHQW�ZD\V�FRQWULEXWH�WR�PRUH�VXVWDLQDEOH��HƅFLHQW�
and safe societies

����
1.14

0.30
1.07

1.41

1.32 1.00 0.62

0.04 0.15
���� ����

tCO2e Scope 1 tCO2e Scope 2 tCO2e Scope 3
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UN’s 17 global  
sustainable  
GHYHORSPHQW�JRDOV
The UN’s global goals�DUH�WKH�PRVW�DPELWLRXV�
DJHQGD�IRU�VXVWDLQDEOH�GHYHORSPHQW�HYHU� 
DGRSWHG�E\�WKH�FRXQWULHV�RI�WKH�ZRUOG�DQG� 
H[LVW�WR�HUDGLFDWH�H[WUHPH�SRYHUW\��UHGXFH� 
LQHTXDOLWLHV�DQG�LQMXVWLFHV��SURPRWH�SHDFH� 
DQG�FRPEDW�WKH�FOLPDWH�FULVLV��,QIUDVWUXFWXUH�
KDV�D�QDWXUDO�UROH�LQ�VHYHUDO�RI�WKH�81ŠV� 
VXVWDLQDEOH�GHYHORSPHQW�JRDOV�DQG�LV�DQ� 
LVVXH�WKDW�XQLWHV�SHRSOH�DFURVV�SROLWLFDO� 
ERUGHUV��6GLSWHFK�FRQWULEXWHV�WR�D�WRWDO�RI� 
���RI�WKH����JRDOV��DV�ZHOO�DV����RI�WKH����� 
WDUJHWV��6L[�RI�WKHVH�WDUJHWV�DUH�FRQQHFWHG� 
WR�6GLSWHFK�*URXSŠV�RSHUDWLRQV��+RZHYHU�� 
RXU�DEVROXWHO\�PRVW�LPSRUWDQW�FRQWULEXWLRQ� 
RFFXUV�WKURXJK�WKH�SURGXFWV�DQG�VHUYLFHV� 
WKDW�RXU�EXVLQHVV�XQLWV�RƂHU�

67%  

RI�6GLSWHFKŠV�VDOHV�FRQWULEXWH�

WR�RQH�RI�WKH�81ŠV����JOREDO�

VXVWDLQDEOH�GHYHORSPHQW�

JRDOV��

•  :DWHU�7UHDWPHQW�3URGXFWV produces disinfectants and 
pesticides, among other things against legionella. 

•  3XUH�:DWHU�6FDQGLQDYLD iinstalls, constructs and services 
WKH�PDUNHWŠV�PRVW�HƅFLHQW�FOHDQ�ZDWHU�V\VWHPV�IRU�KRVSLWDOV�
and laboratories, as well as for various industries.  

�����+DOYH�WKH�QXPEHU�RI�JOREDO�GHDWKV� 
DQG�LQMXULHV�IURP�URDG�WUDƅF�DFFLGHQWV�
The following Sdiptech business units contribute to 
reducing the number of deaths and injuries in  

URDG�WUDƅF�

• 7KHUH�LV�D�FOHDU�OLQN�EHWZHHQ�VSHHG�DQG�WUDƅF�DFFLGHQWV��
7KH�FRQVHTXHQFHV�EHFRPH�PLOGHU�DQG�HYHQ�WKH�ULVN�RI�DQ�
accident occurring decreases at a lower speed. In particular, 
WUDƅF�FDPHUDV�DUH�DQ�LPSRUWDQW�DQG�ZHOO�GRFXPHQWHG�
speed-reducing measure. 5HG6SHHG manufactures digital 
cameras for speed detection and road safety.  

• $FFLGHQWV�DPRQJ�SHGHVWULDQV�LQFUHDVH�VLJQLƃFDQWO\�GXULQJ�
November and December.2 Winter conditions are an 
important aspect for road safety in northern Europe and 
LW�LV�PDLQO\�SRRU�URDG�FRQGLWLRQV�DQG�GDUNQHVV�WKDW�FRPH�
into play. +LOOWLS is one of Europe’s leading manufacturers 
of road maintenance equipment and ice control for smaller 
roads, cycle paths and footpaths.

•  &HQWUDOE\JJDUQD and &HQWUDOPRQWDJH produce and install 
customised switching stations and electrical automation, 
IRU�H[DPSOH�IRU�GLVWULEXWLRQ�ER[HV�WR�FRQWURO�WUDƅF�OLJKWV�
DQG�VWUHHW�OLJKWLQJ��)XQFWLRQLQJ�VWUHHW�OLJKWLQJ�DQG�WUDƅF�
lights are an important preventive measure in reducing 
WUDƅF�DFFLGHQWV��

•  7KRUV�7UDGLQJ�VXSSOLHV�VSHFLDO�VWXGV�WR�FRSH�ZLWK�GLƅFXOW�
road conditions for heavy machinery such as tractors and 
road machinery. 

�����6XEVWDQWLDOO\�UHGXFH�WKH�QXPEHU�RI�GHDWKV�
DQG�LOOQHVVHV�IURP�KD]DUGRXV�FKHPLFDOV�DQG�DLU��
ZDWHU�DQG�VRLO�SROOXWLRQ�DQG�FRQWDPLQDWLRQ�
The following Sdiptech business units contribute to 

reducing the number of deaths and illnesses from hazardous 
chemicals: 

•  3RO\SURMHFW is one of Scandinavia’s leading environmental 
technology companies, specialised in products for cleaning 
of aggressive liquids, water, gases and air. They collaborate 
ZLWK�VRPH�RI�WKH�ODUJHVW�ƄXH�JDV�FOHDQLQJ�FRPSDQLHV�LQ�WKH�
industry in Sweden as well as internationally. 

•  9HUD�.OLSSDQ produces large-dimension cisterns for larger 
water and sewerage systems. The company’s products are 
used, among other things, for chemicals, water and sewage, 
as well as ventilation chimneys and scrubbers.

•  0HGLFYHQW�ZRUNV�ZLWK�JDV�HYDFXDWLRQ�V\VWHPV�IRU�QR[LRXV�
JDVHV��7KHLU�WHFKQRORJ\�LPSURYHV�WKH�ZRUNLQJ�HQYLURQPHQW�
LQ�KRVSLWDOV�E\�PD[LPLVLQJ�WKH�FDSWXUH�RI�KDUPIXO�OHDNLQJ�
gases arising during operations, among other things. 

GOAL 2 is to end hunger, achieve food 
security and improved nutrition and promote 
sustainable agriculture. Sdiptech  
contributes to target 2.4.

�����%\�������HQVXUH�VXVWDLQDEOH�IRRG�SURGXFWLRQ�
V\VWHPV�DQG�LPSOHPHQW�UHVLOLHQW�DJULFXOWXUDO�
SUDFWLFHV�WKDW�LQFUHDVH�SURGXFWLYLW\�DQG�SUR�
GXFWLRQ��WKDW�KHOS�PDLQWDLQ�HFRV\VWHPV��WKDW�

VWUHQJWKHQ�FDSDFLW\�IRU�DGDSWDWLRQ�WR�FOLPDWH�FKDQJH��
H[WUHPH�ZHDWKHU��GURXJKW��ƄRRGLQJ�DQG�RWKHU�GLVDVWHUV�DQG�
WKDW�SURJUHVVLYHO\�LPSURYH�ODQG�DQG�VRLO�TXDOLW\�� 
$JURVLVWHPL specialises in treatment and recovery of  
biological sludge originating from municipal wastewater.  
The company’s by-product from waste water sludge is a 
fertilizer that helps to restore and preserve healthy soil and 
strengthens the ability to adapt to climate change.

1. Unicef: KWWSV���XQLFHI�VH�IDNWD�PRGUDYDUG
2. Transportstyrelsen: KWWSV���WUDQVSRUWVW\UHOVHQ�VH�VY�3UHVV�3UHVVPHGGHODQGHQ������ƄHU�JDHQGH�VNDGDV�QDU�YLQWHUWLGHQ�ERUMDU�

GOAL 3 is to ensure healthy lives and  
promote well-being for all at all ages. 
Sdiptech contributes to targets 3.1, 3.3,  
3.6 and 3.9.  

�����5HGXFH�WKH�JOREDO�PDWHUQDO� 
PRUWDOLW\�UDWLR�WR�OHVV�WKDQ����SHU� 
��������OLYH�ELUWKV��
Every eleven seconds, a pregnant woman or a  

new-born baby dies somewhere in the world, which are  
unacceptably high levels.1 In spite of this, the solutions in many 
cases are basic, it is a matter of clean water, sanitation, nutri-
tion, vaccination and basic healthcare. Sdiptech’s business unit 
3XUH�:DWHU�6FDQGLQDYLD�is specialised in producing ultra-pure 
water and designs, constructs, commissions and services the 
PDUNHWŠV�PRVW�UHOLDEOH�FOHDQ�ZDWHU�LQVWDOODWLRQV�DQG�GHOLYHUV�
these solutions to hospitals around the world. 

�����(QG�WKH�HSLGHPLFV�RI�$,'6��WXEHUFXORVLV��
PDODULD�DQG�QHJOHFWHG�WURSLFDO�GLVHDVHV�DQG�
FRPEDW�KHSDWLWLV��ZDWHU�ERUQH�GLVHDVHV�DQG�
RWKHU�FRPPXQLFDEOH�GLVHDVHV�

The following Sdiptech business units contribute to  
combatting communicable diseases: 

•  +LOOWLS manufactures road maintenance equipment.  Early  
LQ�������ZKHQ�WKH�SDQGHPLF�EURNH�RXW��WKH�FRPSDQ\�GHYH-
loped their spreaders, which previously were mainly used to 
scatter salt on slippery roads, and also made it possible for 
WKHP�WR�VSUHDG�GLVLQIHFWDQWV�LQ�SXEOLF�SODFHV�LQ�DQ�HƅFLHQW�
and safe way. Today, Hilltip’s sanitary and disinfection 
spreaders are used in shopping centres and schools all 
around the world. 

1. NO POVERTY

10. REDUCED INEQUALITIES
6. CLEAN WATER AND SANITATION 

2. NO HUNGER

11. SUSTAINABLE CITIES AND  
COMMUNITIES7. SUSTAINABLE ENERGY FOR ALL

3. GOOD HEALTH AND WELL-BEING

12. HÅLLBAR KONSUMTION OCH  
PRODUKTION

8. DECENT WORK AND ECONOMIC 
GROWTH

4. QUALITY EDUCATION
5. EQUALITY

13. FIGHT CLIMATE CHANGE
14. OCEANS SEAS AND MARINE  
RESOURCES 
15. LIFE ON LAND
16. PEACE, JUSTICE AND STRONG INSTITUTIONS
17. PARTNERSHIPS FOR THE GOALS
NO CONTRIBUTION

9. SUSTAINABLE INDUSTRY, INNOVATION 
AND INFRASTRUCTURE

15,2 %

0,9 %
0,6 %

18,9 %

9,5 %

9,1 %

10,7 %

7,3 %

26,2 %

0,2 %

1,2 %
0,7 %

0,3 %

SHARE OF  
SDIPTECH’S 
SALES THAT 
CONTRIBUTE  
TO THE UN’S 

GLOBAL GOALS 

0,0 %

12,2 %

0,6 %

12,7 %

6,4 %

6,1 %

7,2 %

4,9 %

17,6 % 0,1 %

0,8 %
0,5 %

0,2 %

33,0 %
SDIPTECH´S 

TOTAL
SALES DIVIDED  

BY CONTRIBUTION 
TO UN’S GLOBAL 

GOALS
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GOAL 4 aims to ensure inclusive and  
equitable quality education and promote 
lifelong learning opportunities for all. 
Sdiptech contributes to targets 4.5  
and 4.A. 

�����(OLPLQDWH�JHQGHU�GLVSDULWLHV�LQ�HGXFDWLRQ�DQG�
HQVXUH�HTXDO�DFFHVV�WR�DOO�OHYHOV�RI�HGXFDWLRQ�DQG�
YRFDWLRQDO�WUDLQLQJ�IRU�WKH�YXOQHUDEOH��LQFOXGLQJ�
SHUVRQV�ZLWK�GLVDELOLWLHV��LQGLJHQRXV�SHRSOHV�DQG�

FKLOGUHQ�LQ�YXOQHUDEOH�VLWXDWLRQV�� 
	���$��%XLOG�DQG�XSJUDGH�HGXFDWLRQ�IDFLOLWLHV�
WKDW�DUH�FKLOG��GLVDELOLW\�DQG�JHQGHU�VHQVLWLYH�DQG�
SURYLGH�VDIH��QRQ�YLROHQW��LQFOXVLYH�DQG�HƂHFWLYH�
OHDUQLQJ�HQYLURQPHQWV�IRU�DOO�

• 5RXJKO\�HYHU\�VL[WK�SHUVRQ�LQ�WKH�8.�VXƂHUV�IURP� 
some form of impaired hearing.3 Our business unit  
$OHUWHU�*URXS contributes to equal access to education 
and improves educational environments that are adapted 
for more people through their radio-based communication 
DQG�ƃUH�DODUP�V\VWHPV�IRU�WKH�GLVDEOHG��VXFK�DV�GHDI�DQG�
hard of hearing people, where their main customers are 
schools and universities.

GOAL 5 is to achieve gender equality and 
empower all women and girls, which is a 
prerequisite for sustainable and peaceful 
development. Sdiptech contributes to  
target 5.5.

�����(QVXUH�ZRPHQŠV�IXOO�DQG�HƂHFWLYH� 
SDUWLFLSDWLRQ�DQG�HTXDO�RSSRUWXQLWLHV�IRU�
OHDGHUVKLS�DW�DOO�OHYHOV�RI�GHFLVLRQ�PDNLQJ�LQ�
SROLWLFDO��HFRQRPLF�DQG�SXEOLF�OLIH� 

Sdiptech has a special anti-discrimination policy and promotes 
and monitors gender equality. We have also established a 
goal to achieve a gender balance in Management teams and 
PDQDJHULDO�UROHV�WR�HQVXUH�IXOO�DQG�HƂHFWLYH�SDUWLFLSDWLRQ�IRU�
women and equal opportunities for leadership. In spite of this, 
there is a certain challenge in the technology industry where 
Sdiptech operates, to attract more women and create a more 
uniform gender distribution, particularly in the entrepreneur-led 
technology companies that we acquire. We want everyone 
to feel welcome and we want to contribute to more women 
becoming interested in technology and urban planning at an 
early age. One way for us to do that is to support the Global 
Challenge initiative. Among other things, they have developed 
the initiative #Urbangirlsmovement, which aims to prioritise 
young women’s views on urban development in order for cities 
to become inclusive and sustainable.  
 

GOAL 6 is to ensure availability and sustai-
nable management of water and sanitation 
for all. Sdiptech contributes to targets 6.1, 
6.3, 6.4, 6.6 and 6B.  

�����$FKLHYH�XQLYHUVDO�DQG�HTXLWDEOH� 
DFFHVV�WR�VDIH�DQG�DƂRUGDEOH� 
GULQNLQJ�ZDWHU�IRU�DOO�
 

The following Sdiptech business units contribute to target 6.1:

•  3RO\SURMHFW and 9HUD�.OLSSDQ play an important role in 
several water treatment processes by commissioning and 
servicing clean water installations. 

•  :DWHU�7UHDWPHQW�3URGXFWV�ZRUNV�ZLWK�WKH�SUHSDUDWLRQ�DQG�
manufacture of water treatment products which, among 
other things, are delivered to water treatment plants.

•  RIA, which supplies control systems for, among other 
WKLQJV��ZDWHU�WUHDWPHQW�SODQWV��FRQWULEXWHV�WR�PRUH�HƅFLHQW�
water consumption by monitoring and determining when 
WKH�SXPSV�VKRXOG�EH�VWDUWHG�DQG�VZLWFKHG�RƂ�IRU�WKH�OHDVW�
possible wastage.

�����$FKLHYH�DFFHVV�WR�DGHTXDWH�DQG�HTXLWDEOH�
VDQLWDWLRQ�DQG�K\JLHQH�IRU�DOO�DQG�HQG�RSHQ�
GHIHFDWLRQ��SD\LQJ�VSHFLDO�DWWHQWLRQ�WR�WKH� 
QHHGV�RI�ZRPHQ�DQG�JLUOV�DQG�WKRVH�LQ�YXOQHUDEOH� 

VLWXDWLRQV� 
Sdiptech’s business unit 7RSDV ZRUNV�ZLWK�ZDVWHZDWHU� 
treatment for properties outside the municipal water and 
VHZHUDJH�QHWZRUNV��7KH\�KDYH�D�WHFKQLFDO�RUJDQLVDWLRQ�� 
ZKLFK�LV�DGDSWHG�WR�WDNH�D�KROLVWLF�DSSURDFK�WR�LQIUDVWUXFWXUH�
for wastewater treatment for smaller communities.

�����6XEVWDQWLDOO\�LQFUHDVH�ZDWHU�XVH�HƅFLHQF\�
DFURVV�DOO�VHFWRUV�DQG�HQVXUH�VXVWDLQDEOH�
ZLWKGUDZDOV�DQG�VXSSO\�RI�IUHVKZDWHU�WR�DGGUHVV�
ZDWHU�VFDUFLW\�DQG�VXEVWDQWLDOO\�UHGXFH�WKH� 
QXPEHU�RI�SHRSOH�VXƂHULQJ�IURP�ZDWHU�VFDUFLW\�

The following Sdiptech business units contribute to target 6.4:  

• Large parts of Europe’s water infrastructure are outdated. 
The fact is that an average of 23 percent of the fresh 
ZDWHU�LQ�(XURSH�OHDNV�GXH�WR�OHDNLQJ�SLSHV�DQG�FRQGXLWV���
Sdiptech’s business unit Auger ensures a sustainable 
VXSSO\�RI�GULQNLQJ�ZDWHU�WKURXJK�HƅFLHQW�LQVXUDQFH�FODLPV�
management relating to underground infrastructure such as 
pipes and water mains.  

•  3RO\SURMHFW has a unique competence in cleaning 
wastewater, for example when by-products such as gypsum 
and heavily polluted aggressive wastewater that must  
be treated. 

•  9HUD�.OLSSDQ, which commissions and services pure water 
facilities, produces large-dimension cisterns for larger 
water and sewerage systems. The company’s products are 
used, among other things, for chemicals, water and sewage, 
as well as ventilation chimneys and scrubbers.

•  7RSDV ZRUNV�ZLWK�ZDVWHZDWHU�WUHDWPHQW�IRU�SURSHUWLHV�
outside the municipal water supply and sewerage 
QHWZRUNV��7KHLU�XQLTXH�ZDWHU�DQG�VHZHUDJH�V\VWHP�SXULƃHV�
wastewater that can be used for cultivation in places facing 
DFXWH�ZDWHU�VKRUWDJHV��VR�DV�QRW�WR�EXUGHQ�GULQNLQJ�ZDWHU�
systems. 

3. +HDULQJOLQN��KWWSV���ZZZ�KHDULQJOLQN�RUJ�\RXU�KHDULQJ�DERXW�KHDULQJ�IDFWV�DERXW�GHDIQHVV�KHDULQJ�ORVV�
4. Report from EurEau: KWWSV���ZZZ�HXUHDX�RUJ�UHVRXUFHV�SXEOLFDWLRQV������HXUHDX�GDWD�UHSRUW��������ƃOH

�����'RXEOH�WKH�JOREDO�UDWH�RI�LPSURYHPHQW�LQ�
HQHUJ\�HƅFLHQF\�
The following Sdiptech business units contribute to 
HQHUJ\�HƅFLHQF\���

• The total energy consumption for all Swedish buildings 
accounts for just over one third of the total Swedish energy 
consumption. Meanwhile, between 30 and 40 percent 
of the energy that is required to heat up our properties 
OHDNV��KSS helps property owners to optimise energy and 
capacity use based on a building’s system and operations. 
In this way, both the energy consumption and the 
environmental impact can be reduced. 

• )ULJRWHFK�ZRUNV�ZLWK�UHIULJHUDWLRQ�WHFKQRORJ\�IRU�PDLQO\�
grocery stores and data centres, but also for industry. 
With heat recovered from grocery stores’ refrigeration 
units, Frigotech’s solutions can help to reduce energy 
consumption.

• :DWHU�7UHDWPHQW�3URGXFWV�LQFUHDVH�HQHUJ\�HƅFLHQF\�
during production of electricity by descaling, among other 
things, turbine blades at heating plants. 

• In order to get the maximum output from biomaterials, the 
steam that accelerates the turbine blades must be created 
E\�SXUH�ZDWHU��RWKHUZLVH�WKHUH�LV�D�ULVN�RI�GHSRVLWV�RQ�WKH�
blades. 3XUH�:DWHU�6FDQGLQDYLD produces ultra-pure water 
IRU�KHDWLQJ�SODQWV�IRU�HQHUJ\�HƅFLHQF\����

• ,'(�6\VWHPV is specialised in temporary power and 
PRQLWRULQJ�V\VWHPV�IRU�SRZHU�XVDJH��,'(�RƂHUV�WKHLU�
own suite of onsite power management tools, enabling 
reductions in power usage.

• +\GURVWDQGDUG is a vital part of the chain for the roll-out of 
new modern and intelligent electricity meters and thereby 
FRQWULEXWHV�WR�LQFUHDVLQJ�HQHUJ\�HƅFLHQF\�

• 

��$��(QKDQFH�LQWHUQDWLRQDO�FRRSHUDWLRQ�WR�
IDFLOLWDWH�DFFHVV�WR�FOHDQ�HQHUJ\�UHVHDUFK�DQG�
WHFKQRORJ\��LQFOXGLQJ�UHQHZDEOH�HQHUJ\��HQHUJ\�

HƅFLHQF\�DQG�DGYDQFHG�DQG�FOHDQHU�IRVVLO�IXHO�WHFKQRORJ\��
DQG�SURPRWH�LQYHVWPHQW�LQ�HQHUJ\�LQIUDVWUXFWXUH�DQG�FOHDQ�

HQHUJ\�WHFKQRORJ\��	���%��%\�������H[SDQG�WKH�
LQIUDVWUXFWXUH�DQG�XSJUDGH�WKH�WHFKQRORJ\�WR�
GHOLYHU�PRGHUQ�DQG�VXVWDLQDEOH�HQHUJ\�VHUYLFHV�
WR�HYHU\RQH�LQ�GHYHORSLQJ�FRXQWULHV��HVSHFLDOO\�

WKH�OHDVW�GHYHORSHG�FRXQWULHV�DQG�VPDOO�LVODQG�QDWLRQV�
XQGHU�GHYHORSPHQW� 
8QLSRZHU has arranged and participated in a number of  
GLƂHUHQW�SURMHFWV�DQG�WUDLQLQJ�LQ�JUHHQ�FLWLHV�DQG�VXVWDLQ� 
able energy solutions in Africa and the Middle East. Among 
other things, the company has been involved in projects for 
the development of public transport systems and energy 
in Uganda. They were also part of a trade delegation trip 
organised by SSACC, Sweden Sub-Saharan Africa Chamber 
of Commerce. The theme was Green Cities and Sustainable 
Solutions and the programme included business seminars, 
individual meetings and company visits to Rwanda, Botswana 

�����3URWHFW�DQG�UHVWRUH�ZDWHU�UHODWHG� 
HFRV\VWHPV��LQFOXGLQJ�PRXQWDLQV��IRUHVWV�� 
ZHWODQGV��ULYHUV��DTXLIHUV�DQG�ODNHV� 
	���%��6XSSRUW�DQG�VWUHQJWKHQ�WKH�SDUWLFLSDWLRQ�
RI�ORFDO�FRPPXQLWLHV�LQ�LPSURYLQJ�ZDWHU�DQG�
VDQLWDWLRQ�PDQDJHPHQW�
Sdiptech’s business unit 7RSDV contributes to 
these two targets by utilising their unique water 

DQG�VHZHUDJH�V\VWHP�ZKHUH�SXULƃHG�ZDVWHZDWHU�LV�XWLOLVHG�
and can, for example, be used for irrigating crops in places 
facing water shortages. The company has participated in a 
facility that reverses the cycle, from pumping up groundwater, 
LUULJDWLRQ�DQG�GLWFKLQJ��ZKLFK�FDXVHV�D�ORW�WR�ƄRZ�RXW�LQWR�WKH�
VHD��WR�WDNLQJ�%DOWLF�VHD�ZDWHU��FOHDQLQJ�LW��XVLQJ�LQ�KRXVHKROGV��
cleaning wastewater and using for irrigation. The sewage  
treatment plants are also dimensioned and designed to be 
DEOH�WR�WDNH�ZDVWHZDWHU�IURP�LQGXVWULHV�

GOAL 7 LV�WR�HQVXUH�DFFHVV�WR�DƂRUGDEOH��
reliable, sustainable and modern energy for 
all. Sdiptech contributes to targets 7.1, 7.2, 
7.3, 7.A and 7B.

�����(QVXUH�XQLYHUVDO�DFFHVV�WR�DƂRUGDEOH�� 
UHOLDEOH�DQG�PRGHUQ�HQHUJ\�VHUYLFHV�� 
	������,QFUHDVH�VXEVWDQWLDOO\�WKH�VKDUH�RI� 
UHQHZDEOH�HQHUJ\�LQ�WKH�JOREDO�HQHUJ\�PL[� 
Sdiptech’s business units Unipower and Eurotech 
contribute to the two targets: 

• High-quality electricity supply is critical for functioning 
societies and will only become more important in connection 
ZLWK�WKH�HOHFWULƃFDWLRQ�RI�LQGXVWULHV�DQG�FRPPXQLWLHV��
Electricity quality problems can arise in connection with 
ZHDN�QHWZRUNV�DQG�YDU\LQJ�SURGXFWLRQ��VXFK�DV�UHQH� 
wable electricity. As the  world is increasingly investing in 
renewable electricity production, continual monitoring of 
the electricity supply plays an important role. 8QLSRZHU 
HRƂHUV�DXWRPDWHG�SRZHU�TXDOLW\�PDQDJHPHQW�V\VWHPV� 
for continuous supervision of the energy supply – a  
VLJQLƃFDQW�IDFWRU�LQ�HQVXULQJ�WKDW�WKH�XVH�DQG�GHYHORSPHQW�
RI�UHQHZDEOH�HQHUJ\�WDNHV�SODFH�LQ�D�VDIH�DQG�VXVWDLQDEOH�
way without interruption. 

•  (XURWHFK RƂHUV�FXVWRPLVHG�VROXWLRQV�IRU�ZHOO�IXQFWLRQLQJ�
systems for uninterruptible power supply. Their products in 
the Solar Power Solutions segment enable a business to be 
run entirely on solar energy, including storing the energy over 
time that can be used during power outages or when the 
solar cells are unable to deliver full capacity.  

• +\GURVWDQGDUG ensures that water use is measured 
correctly and thereby streamlines water consumption  
DQG�LGHQWLƃHV�DQ\�ZDWHU�OHDNV�
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and Namibia. 

At a national level, through a collaboration with the Chalmers’ 
start-up Eneryield, which develops machine learning based 
methods for intelligent power quality analysis, Unipower can 
HYHQ�PRUH�HƅFLHQWO\�DQG�DFFXUDWHO\�LGHQWLI\�WKH�URRW�FDXVH�
and direction of power quality disturbances. This is an important 
step towards a smarter power grid and creates conditions for 
better grid stability and security of supply. Another example is 
the collaboration between our business 3RO\SURMHFW, the Royal 
Institute of Technology (KTH) and IVL Swedish Environmental 
5HVHDUFK�,QVWLWXWH��DV�SDUW�RI�H[WHQVLYH�UHVHDUFK�ZRUN�WR�GHYHORS�
D�QHZ�W\SH�RI�FDUERQ�ƃEUH�EDVHG�HOHFWURGHV�WKDW�PDNH�LW�
SRVVLEOH�WR�HƅFLHQWO\�H[WUDFW�K\GURJHQ�IURP�GLƂHUHQW�W\SHV�RI�
wastewater with high ammonium content. At the same time, 
WKH�ZDVWHZDWHU�LV�SXULƃHG�IURP�DPPRQLXP�QLWURJHQ��ZKLFK�
UHSUHVHQWV�DQRWKHU�HQYLURQPHQWDO�EHQHƃW�

GOAL 8 is to promote sustained, inclusive 
and sustainable economic growth, full and 
SURGXFWLYH�HPSOR\PHQW�DQG�GHFHQW�ZRUN�
IRU�DOO��6GLSWHFK�FRQWULEXWHV�WR�ƃYH�RI�WKH�
targets: 8.1, 8.2, 8.5, 8.6 and 8.8.

�����6XVWDLQ�SHU�FDSLWD�HFRQRPLF�JURZWK�LQ� 
DFFRUGDQFH�ZLWK�QDWLRQDO�FLUFXPVWDQFHV�DQG��
LQ�SDUWLFXODU��DW�OHDVW���SHU�FHQW�JURVV�GRPHVWLF�
SURGXFW�JURZWK�SHU�DQQXP�LQ�WKH�OHDVW�GHYH� 

ORSHG�FRXQWULHV��	�����$FKLHYH�KLJKHU�OHYHOV�RI�HFRQRPLF�
SURGXFWLYLW\�WKURXJK�GLYHUVLƃFDWLRQ��WHFKQRORJL�
FDO�XSJUDGLQJ�DQG�LQQRYDWLRQ��LQFOXGLQJ�WKURXJK�
D�IRFXV�RQ�KLJK�YDOXH�DGGHG�DQG�ODERXU�LQWHQVLYH�
VHFWRUV�

As a technology group with the overriding goal of creating 
sustainable, long-term value growth, by acquiring, developing 
and long-term ownership of companies as they are with a 
decentralised strategy without mergers, Sdiptech contributes 
to these two targets. 

�����$FKLHYH�IXOO�DQG�SURGXFWLYH�HPSOR\PHQW�DQG�
GHFHQW�ZRUN�IRU�DOO�ZRPHQ�DQG�PHQ��LQFOXGLQJ�IRU�
\RXQJ�SHRSOH�DQG�SHUVRQV�ZLWK�GLVDELOLWLHV��DQG�
HTXDO�SD\�IRU�ZRUN�RI�HTXDO�YDOXH�

$OHUWHU�*URXS�FRQWULEXWHV�WR�GHFHQW�ZRUN�IRU�DOO�LQFOXGLQJ�
SHRSOH�ZLWK�GLƂHUHQW�GLVDELOLWLHV�WKURXJK�WKHLU�VHUYLFH�WKDW�
RƂHUV�UDGLR�EDVHG�FRPPXQLFDWLRQ�DQG�ƃUH�DODUP�V\VWHPV�
DW�ZRUNSODFHV�IRU�WKH�GHDI�DQG�WKRVH�ZLWK�LPSDLUHG�KHDULQJ��
among others.

�����6XEVWDQWLDOO\�UHGXFH�WKH�SURSRUWLRQ�RI�\RXWK�
QRW�LQ�HPSOR\PHQW��HGXFDWLRQ�RU�WUDLQLQJ� 
Several of Sdiptech’s business units, for example,  
KSS and 0XOWLWHFK��WDNH�LQ�WHFKQLFLDQV�IURP�VFKRRO�

through various apprenticeship programs, which is an excellent 
ZD\�WR�JHW�PRUH�\RXQJ�SHRSOH�LQWR�WKH�ODERXU�PDUNHW�

�����3URWHFW�ODERXU�ULJKWV�DQG�SURPRWH�VDIH�DQG�
VHFXUH�ZRUNLQJ�HQYLURQPHQWV�IRU�DOO�ZRUNHUV��
LQFOXGLQJ�PLJUDQW�ZRUNHUV��LQ�SDUWLFXODU�ZRPHQ�
PLJUDQWV��DQG�WKRVH�LQ�SUHFDULRXV�HPSOR\PHQW�

7KH�IROORZLQJ�6GLSWHFK�EXVLQHVV�XQLWV�RƂHU�VHFXULW\�VROXWLRQV�
that contribute to target 8.8: 

• 2SW\PD designs, implements and manages security  
systems for both private companies and the public sector, 
such as hospitals and railway stations.

•  0XOWLWHFK�ZRUNV�ZLWK�WHPSRUDU\�LQIUDVWUXFWXUH�DQG�VHWV�
XS�VDIHW\�VWDWLRQV��VXFK�DV�ƃUH�SURWHFWLRQ��DW�FRQVWUXFWLRQ�
sites. 

•  &U\SWLI\�RƂHUV�HQFU\SWHG�FRPPXQLFDWLRQ�VROXWLRQV�IRU�
enhanced security. By protecting the information with  
FHUWLƃHG�FU\SWRWHFKQRORJ\��XQDXWKRULVHG�SHRSOH�DUH�NHSW�
out and users can communicate securely, which is an 
important function for personal security in connection  
with sensitive communication. 

•  0HGLFYHQWV�WHFKQRORJ\�LPSURYHV�WKH�ZRUNLQJ�HQYLURQPHQW�
DW�KRVSLWDOV�E\�PD[LPLVLQJ�WKH�FDSWXUH�RI�KDUPIXO�OHDNLQJ�
gases. 

•  6WRUDGLR & 6WRFNKROPUDGLR�RƂHUV�FULWLFDO�UDGLR� 
communication for aviation and shipping.  

•  $OHUWHU�*URXS�KHOSV�WR�FUHDWH�VDIH�ZRUNLQJ�HQYLURQPHQWV�
and secure employment for all through its communication 
V\VWHPV�DQG�VPRNH�DODUPV�IRU�GLVDEOHG�SHRSOH���

• Certus�ZRUNV�ZLWK�DXWRPDWLRQ�VROXWLRQV�IRU�RSHUDWLQJ� 
ƄRZV�LQ�SRUW��DQG�WHUPLQDO�ORJLVWLFV��7KH�SURGXFWV�DXWRPDWH� 
LGHQWLƃFDWLRQ��UHJLVWUDWLRQ�DQG�SRVLWLRQLQJ�IRU�LQFUHDVHG�
HƅFLHQF\�DQG�LPSURYHG�VDIHW\�E\�OLPLWLQJ�WKH�QHHG�IRU� 
hazardous human intervention. 

GOAL 9 is to build resilient infrastructure, 
promote inclusive and sustainable industri-
alisation and foster innovation. Sdiptech as 
a Group contributes to the three targets 9.1, 
9.4 and 9.6. In addition, Sdiptech’s business 
unit Rolec contributes to target 9.2 and 

Unipower to 9.A. 

�����'HYHORS�TXDOLW\��UHOLDEOH��VXVWDLQDEOH�DQG�
UHVLOLHQW�LQIUDVWUXFWXUH��LQFOXGLQJ�UHJLRQDO�DQG�
WUDQVERUGHU�LQIUDVWUXFWXUH��WR�VXSSRUW�HFRQRPLF�
GHYHORSPHQW�DQG�KXPDQ�ZHOO�EHLQJ��ZLWK�D�IRFXV�

RQ�DƂRUGDEOH�DQG�HTXLWDEOH�DFFHVV�IRU�DOO��	������8SJUDGH�
LQIUDVWUXFWXUH�DQG�UHWURƃW�LQGXVWULHV�WR�PDNH�
WKHP�VXVWDLQDEOH��ZLWK�LQFUHDVHG�UHVRXUFH�XVH�
HƅFLHQF\�DQG�JUHDWHU�DGRSWLRQ�RI�FOHDQ�DQG�
HQYLURQPHQWDOO\�VRXQG�WHFKQRORJLHV�DQG�LQGX�
VWULDO�SURFHVVHV��ZLWK�DOO�FRXQWULHV�WDNLQJ�DFWLRQ�
LQ�DFFRUGDQFH�ZLWK�WKHLU�UHVSHFWLYH�FDSDELOLWLHV��
	������(QKDQFH�VFLHQWLƃF�UHVHDUFK��XSJUDGH�WKH�
WHFKQRORJLFDO�FDSDELOLWLHV�RI�LQGXVWULDO�VHFWRUV�LQ�

DOO�FRXQWULHV��LQ�SDUWLFXODU�GHYHORSLQJ�FRXQWULHV��LQFOXGLQJ��
E\�������HQFRXUDJLQJ�LQQRYDWLRQ�DQG�VXEVWDQWLDOO\�LQFUHD�
VLQJ�WKH�QXPEHU�RI�UHVHDUFK�DQG�GHYHORSPHQW�ZRUNHUV� 
SHU���PLOOLRQ�SHRSOH�DQG�SXEOLF�DQG�SULYDWH�UHVHDUFK�DQG�
GHYHORSPHQW�VSHQGLQJ�
The transport sector accounts for almost one third of fossil 
fuel emissions in Sweden today. It is the sector that has the 
JUHDWHVW�SRWHQWLDO�WR�EH�DEOH�WR�TXLFNO\�VKLIW�WR�EHFRPH� 
fossil-free.5 More electric-powered vehicles are one of the 

5. *RYHUQPHQW�2ƅFHV�RI�6ZHGHQ���KWWSV���ZZZ�UHJHULQJHQ�VH�UHJHULQJHQV�SROLWLN�WUDQVSRUWVHNWRUQ�VWDOOHU�RP�IRU�NOLPDWHW�

NH\V�WR�D�UDSLG�WUDQVIRUPDWLRQ�RI�WKH�WUDQVSRUW�VHFWRU��EXW�IRU�
it to be attractive to own an electric car, it is important that 
the infrastructure also develops, such as the availability of 
charging equipment. 5ROHF is specialised in the development 
and manufacture of a wide range of equipment and systems 
for charging electric vehicles. Apart from charging products 
IRU�HOHFWULF�FDUV��5ROHF�KDV�D����\HDU�EDFNJURXQG�LQ�SURYLGLQJ�
marinas and campsites with sustainable charging solutions.  

�����3URPRWH�LQFOXVLYH�DQG�VXVWDLQDEOH�LQGXVWUL�
DOL]DWLRQ��6LJQLƃFDQWO\�UDLVH�LQGXVWU\ŠV�VKDUH�RI�
HPSOR\PHQW�DQG�JURVV�GRPHVWLF�SURGXFW��LQ�OLQH�
ZLWK�QDWLRQDO�FLUFXPVWDQFHV��DQG�GRXEOH�LWV�VKDUH�

LQ�OHDVW�GHYHORSHG�FRXQWULHV�
The transport sector accounts for a large share of the total 
fossil fuel emissions in Sweden and today it is the sector 
WKDW�KDV�WKH�JUHDWHVW�SRWHQWLDO�WR�EH�DEOH�WR�TXLFNO\�VKLIW�WR�
become fossil-free.5  More electric-powered vehicles are one 
RI�WKH�NH\V�WR�D�UDSLG�WUDQVIRUPDWLRQ�RI�WKH�WUDQVSRUW�VHFWRU��
For it to be attractive to own an electric car, it is important 
that the infrastructure develops, such as the availability of 
charging equipment. 5ROHF is specialised in the development 
and manufacture of a wide range of equipment and systems 
for charging electric vehicles.  Apart from charging products 
IRU�HOHFWULF�FDUV��5ROHF�KDV�D����\HDU�EDFNJURXQG�LQ�SURYLGLQJ�
marinas and campsites with sustainable charging solutions. 
,'(�6\VWHPV focuses on delivering equipment for temporary 
power distribution, including charging stations with temporary 
power for electric vehicles.

��$��)DFLOLWDWH�VXVWDLQDEOH�DQG�UHVLOLHQW�LQIUD�
VWUXFWXUH�GHYHORSPHQW�LQ�GHYHORSLQJ�FRXQWULHV�
WKURXJK�HQKDQFHG�ƃQDQFLDO��WHFKQRORJLFDO�DQG�
WHFKQLFDO�VXSSRUW�WR�$IULFDQ�FRXQWULHV��OHDVW�

GHYHORSHG�FRXQWULHV��ODQGORFNHG�GHYHORSLQJ�FRXQWULHV�DQG�
VPDOO�LVODQG�GHYHORSLQJ�6WDWHV�
6HYHUDO�$IULFDQ�FRXQWULHV�KDYH�VHULRXV�SUREOHPV�ZLWK�QHWZRUN�
reliability. The uncertainty in the electricity system has impeded 
industrial development in countries such as Tanzania. With 
products, systems and training in power quality measurement 
8QLSRZHU helps to improve the situation. 

MÅL 10 aims to reduce inequality within and 
among countries. Sdiptech contributes to 
target 10.2. 

������(PSRZHU�DQG�SURPRWH�WKH�VRFLDO��HFRQRPLF�
DQG�SROLWLFDO�LQFOXVLRQ�RI�DOO��LUUHVSHFWLYH�RI�DJH��
VH[��GLVDELOLW\��UDFH��HWKQLFLW\��RULJLQ��UHOLJLRQ�RU�
HFRQRPLF�RU�RWKHU�VWDWXV�

$OHUWHU�*URXS contributes to increased safety and inclusion 
for more people through its radio-based communication and 
ƃUH�DODUP�V\VWHPV�IRU�WKH�GHDI�DQG�WKRVH�ZLWK�LPSDLUHG�KHDULQJ���  

GOAL 11 LV�WR�PDNH�FLWLHV�DQG�KXPDQ�VHWWOH-
ments inclusive, safe, resilient and sustainable. 
Sdiptech’s business units contribute to 
targets  11.2 and 11.6.
 

������3URYLGH�DFFHVV�WR�VDIH��DƂRUGDEOH��DFFHV�
VLEOH�DQG�VXVWDLQDEOH�WUDQVSRUW�V\VWHPV�IRU�DOO���
LPSURYLQJ�URDG�VDIHW\��QRWDEO\�E\�H[SDQGLQJ�
SXEOLF�WUDQVSRUW��ZLWK�VSHFLDO�DWWHQWLRQ�WR�WKH�

QHHGV�RI�WKRVH�LQ�YXOQHUDEOH�VLWXDWLRQV��ZRPHQ��FKLOGUHQ��
SHUVRQV�ZLWK�GLVDELOLWLHV�DQG�ROGHU�SHUVRQV� 
The following Sdiptech business units contribute to sustainable 
and safe transport systems.  

•  5HG6SHHG is specialised in digital cameras for speed and 
WUDƅF�PRQLWRULQJ��7KH�FRQVHTXHQFHV�EHFRPH�PLOGHU�DQG�
HYHQ�WKH�ULVN�RI�DQ�DFFLGHQW�RFFXUULQJ�GHFUHDVHV�DW�D�ORZHU�
VSHHG��$Q�LPSRUWDQW�VSHHG�UHGXFLQJ�PHDVXUH�LV�WUDƅF�
FDPHUDV��ZKLFK�DOVR�FUHDWH�D�EHWWHU�DQG�VPRRWKHU�WUDƅF�
ƄRZ��ZKLFK�LQ�WXUQ�UHVXOWV�LQ�OHVV�HQYLURQPHQWDO�LPSDFW�DQG�
boosts ecological sustainability. Through less noise and 
improved mobility for cyclists and pedestrians, social  
sustainability can also increase.

• 7R�HQDEOH�HƅFLHQW�DQG�VDIH�UDLO�WUDƅF��UDLOZD\�VLJQDOOLQJ�V\V-
tems are used. Sdiptech’s business unit &HQWUDOE\JJDUQD, 
ZKLFK�ZRUNV�ZLWK�WKH�GHVLJQ�DQG�SURGXFWLRQ�RI�HOHFWULFDO�
automation equipment, ensures, among other things, 
that railway signalling systems can handle the stressful 
environments in the form of vibrations, disturbances, mixed 
types of power systems and the integration with signalling 
systems. 

• According to a report from the Swedish Government 
Agency, Transport Analysis, women refrain from travel that 
feels unsafe to a greater extent than men.6 This means that 
road safety is also an issue of gender equality. 2SW\PD 
specialises in safety systems for, among other things, train 
and railway stations, for a safer and more inclusive public 
transport system.   

������5HGXFH�WKH�DGYHUVH�SHU�FDSLWD�HQYLURQPHQWDO�
LPSDFW�RI�FLWLHV��LQFOXGLQJ�E\�SD\LQJ�VSHFLDO�
DWWHQWLRQ�WR�DLU�TXDOLW\�DQG�PXQLFLSDO�DQG�RWKHU�
ZDVWH�PDQDJHPHQW� 

The following Sdiptech business units contribute to reducing 
the negative environmental impact of cities:

•  KSS helps property owners to optimise energy and capa-
city use based on the building’s system and operations.   

• Refrigerants are substances that are included in refrige-
rators, freezers, air conditioners and heat pumps. Cooling 
systems emit large amounts of carbon dioxide equivalents. 
Using pump circulation, subcritical and transcritical systems, 
)ULJRWHFK�KHOSV�WR�UHGXFH�OHDNDJH�LQ�UHIULJHUDWLRQ�XQLWV���

• Healthcare professionals who come into daily contact with 
PHGLFDO�DQG�ƄXH�JDVHV�DW�WKHLU�ZRUNSODFH�DUH�H[SRVHG�WR�
XQQHFHVVDU\�ULVNV��0HGLFYHQW is specialised in gas evacuation, 
GLUHFWO\�DW�WKH�SRLQW�RI�OHDNDJH��7KLV�LV�WR�PLQLPLVH�WKH�ULVN�
of the gas spreading into the room and exposing the health-
FDUH�VWDƂ�WR�XQQHFHVVDU\�ULVNV� 

6. Report from Transport Analysis: KWWSV���ZZZ�WUDID�VH�JOREDODVVHWV�UDSSRUWHU������UDSSRUW�����B���VDQNW�EDVKDVWLJKHW�L�WDWRUW�SGI
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UHGXFHV�WKH�ULVN�RI�VSRLOHG�IRRG�DQG�ZDVWDJH�LQ�WKH�VWRUH�
during longer power outages in fridges and freezers.  

������%\�������DFKLHYH�WKH�HQYLURQPHQWDOO\�
VRXQG�PDQDJHPHQW�RI�FKHPLFDOV�DQG�DOO�ZDVWHV�
WKURXJKRXW�WKHLU�OLIH�F\FOH��LQ�DFFRUGDQFH�ZLWK�
DJUHHG�LQWHUQDWLRQDO�IUDPHZRUNV��DQG�VLJQLƃ�

FDQWO\�UHGXFH�WKHLU�UHOHDVH�WR�DLU��ZDWHU�DQG�VRLO�LQ�RUGHU�WR�
PLQLPL]H�WKHLU�DGYHUVH�LPSDFWV�RQ�KXPDQ�KHDOWK�DQG�WKH�
HQYLURQPHQW� 
The following Sdiptech business units contribute to target 12.4:  

•  0HGLFYHQW, which specialises in gas evacuation, directly at 
SRLQW�RI�OHDNDJH��LQ�RUGHU�WR�PLQLPLVH�WKH�ULVN�RI�JDV�OHDNV�

•  3RO\SURMHFW is specialised in products for the cleaning of 
aggressive liquids, water, gases and air. For example, their 
product Polypump is an air-operated diaphragm pump that 
LV�LGHDO�IRU�ƄDPPDEOH�DQG�H[SORVLYH�HQYLURQPHQWV�

•  9HUD�.OLSSDQ produces large-dimension cisterns for larger 
water and sewerage systems. The company’s products are 
used, among other things, for chemicals, water and sewage, 
as well as ventilation chimneys and scrubbers.

������6LJQLƃFDQWO\�UHGXFH�WKH�DPRXQW�RI�ZDVWH�
WKURXJK�PHDVXUHV�WR�SUHYHQW��UHGXFH��UHXVH�DQG�
UHF\FOH�ZDVWH�

$JURVLVWHPL harnesses the sludge that arises in the muni-
cipal water treatment process. This means that important 
organic minerals can be returned to the soil, which increases 
the organic matter content and helps to recycle the sludge 
waste. Thus the company contributes to target 12.5. 

 
GOAL 14 aims to conserve and sustainably 
use the oceans, seas and marine resources 
for sustainable development. Sdiptech 
business units contribute to target 14.1: 
 

������3UHYHQW�DQG�VLJQLƃFDQWO\�UHGXFH�PDULQH� 
SROOXWLRQ�RI�DOO�NLQGV��LQ�SDUWLFXODU�IURP�ODQG� 
EDVHG�DFWLYLWLHV��LQFOXGLQJ�PDULQH�GHEULV�DQG�
QXWULHQW�SROOXWLRQ�

The following Sdiptech business units contribute to reducing 
marine pollution. 

• Before wastewater is allowed to be discharged, it must 
be handled and treated in accordance with the laws in 
force. Otherwise, the pollutants and infectious substances 
SUHVHQW�LQ�WKH�ZDVWHZDWHU�PD\�KDYH�D�QHJDWLYH�HƂHFW�RQ�
the environment or human health. This has been a major 
problem in the Baltic Sea. 7RSDVv�V\VWHP�ZRUNV�LQ�WKH�
opposite way, where every drop of water is utilised. Instead 
of the water being discharged into the Baltic Sea after use, 
the water from the Baltic Sea enters via a pipe to a facility 
ZKHUH�LW�LV�GHVDOLQDWHG�DQG�UHDFKHV�GULQNLQJ�ZDWHU�TXDOLW\��
'ULQNLQJ�ZDWHU�LV�SXPSHG�RXW�LQ�SLSHV�WR�KRXVHKROGV��:KHQ�
KRXVHKROGV�KDYH�XVHG�WKH�ZDWHU�WR�GULQN��VKRZHU�DQG�ƄXVK�
toilets, the wastewater is pumped away to a treatment plant 
where it is treated and obtains “at least bathing water quality” 
and can, for example, be used for irrigation of crops.

GOAL 12 is to ensure sustainable  
consumption and production patterns. 
Sdiptech contributes to targets 12.1, 12.2, 
12.3 and 12.4.
 
 

������,PSOHPHQW�WKH����\HDU�IUDPHZRUN�RI� 
SURJUDPPHV�RQ�VXVWDLQDEOH�FRQVXPSWLRQ�DQG� 
SURGXFWLRQ��DOO�FRXQWULHV�WDNLQJ�DFWLRQ��ZLWK�
GHYHORSHG�FRXQWULHV�WDNLQJ�WKH�OHDG��WDNLQJ�LQWR�

DFFRXQW�WKH�GHYHORSPHQW�DQG�FDSDELOLWLHV�RI�GHYHORSLQJ�
FRXQWULHV��
5ROHF has over 30 years of experience in the development 
and manufacture of a wide range of charging equipment 
and systems for electric vehicles.  In order for the transport 
industry to meet the set conversion targets, more vehicles 
must be electrically-powered. An important cornerstone in 
the acceleration of this shift is an attractive and functioning 
infrastructure for electric vehicles, such as the availability of 
charging equipment.

������$FKLHYH�WKH�VXVWDLQDEOH�PDQDJHPHQW�DQG�
HƅFLHQW�XVH�RI�QDWXUDO�UHVRXUFHV�
The following Sdiptech business units contribute to 
the target: 

•  3RO\SURMHFW is specialised in cleaning of aggressive liquids, 
water, gases and air.

•  9HUD�.OLSSDQ commissions and services pure water facilities. 

•  :DWHU�7UHDWPHQW�3URGXFWV�ZRUNV�ZLWK�WKH�SUHSDUDWLRQ�DQG�
manufacture of water treatment products which, among 
other things, are delivered to water treatment plants.

•  7RSDV water and sewerage systems purify wastewater that 
can be used for other purposes. The sewage treatment 
SODQWV�DUH�DOVR�GLPHQVLRQHG�DQG�GHVLJQHG�WR�EH�DEOH�WR�WDNH�
wastewater from industries.

������+DOYH�SHU�FDSLWD�JOREDO�IRRG�ZDVWH�DW�WKH�
UHWDLO�DQG�FRQVXPHU�OHYHOV�DQG�UHGXFH�IRRG�
ORVVHV�DORQJ�SURGXFWLRQ�DQG�VXSSO\�FKDLQV��
LQFOXGLQJ�SRVW�KDUYHVW�ORVVHV�

The following Sdiptech business units contribute to reducing 
food losses: 

• Every year, approximately 100 million tonnes of food waste 
are thrown away in the EU, which means enormous costs for 
both the economy and the environment.7 Cooling solutions 
are a critical part of the chain for reducing fresh food waste 
and for medicines that require a certain temperature. GAH 
is a leading British company in the design, manufacture and 
service of transport cooling solutions for the last mile.  

•  )ULJRWHFK�RƂHUV�HƅFLHQW�UHIULJHUDWLRQ�V\VWHPV��IRU�H[DPSOH�
to grocery stores with continuous service and monitoring 
that helps prevent disruptions in food stores.  This in turn 

7. Food and Agriculture Organization of the United Nations http://www.fao.org/3/CA1431EN/ca1431en.pdf 

• $JURVLVWHPL harnesses the sludge that arises in the munici-
pal water treatment process. Important organic minerals can 
thereby be returned to the soil, which increases the organic 
PDWWHU�FRQWHQW�DQG�WKXV�FRQVWLWXWHV�D�FDUERQ�VLQN�

•  3RO\SURMHFW�DPRQJ�RWKHU�WKLQJV��SURYLGHV�WDQNV�DQG�SURFHVV�
equipment for scrubbing of exhaust gases for ships. 

• 9HUD�.OLSSDQ, which manufactures large-scale cisterns  
for larger water and sewage systems, which are used  
for, among other things, chemicals, water and sewage, 
ventilation chimneys and scrubbers.

 
GOAL 15 is to protect, restore and promote 
sustainable use of terrestrial ecosystems, 
sustainably manage forests, combat  
GHVHUWLƃFDWLRQ��DQG�KDOW�DQG�UHYHUVH�ODQG�
degradation and halt biodiversity loss. 
Sdiptech’s business unit Topas contributes 

to targets 15.1 and 15.5.

������(QVXUH�WKH�FRQVHUYDWLRQ��UHVWRUDWLRQ�DQG�
VXVWDLQDEOH�XVH�RI�WHUUHVWULDO�DQG�LQODQG�IUHVKZDWHU�
HFRV\VWHPV�DQG�WKHLU�VHUYLFHV��LQ�SDUWLFXODU�
IRUHVWV��ZHWODQGV��PRXQWDLQV�DQG�GU\ODQGV��LQ�OLQH�
ZLWK�REOLJDWLRQV�XQGHU�LQWHUQDWLRQDO�DJUHHPHQWV��	�
������7DNH�XUJHQW�DQG�VLJQLƃFDQW�DFWLRQ�WR�UHGXFH�
WKH�GHJUDGDWLRQ�RI�QDWXUDO�KDELWDWV��KDOW�WKH�ORVV�RI�
ELRGLYHUVLW\�DQG��E\�������SURWHFW�DQG�SUHYHQW�WKH�
H[WLQFWLRQ�RI�WKUHDWHQHG�VSHFLHV� 

7RSDV contributes to the targets as their water treatment plant 
RQ�*RWODQG�SXULƃHV�IUHVK�ZDWHU�DQG�WUHDWV�WKH�ZDVWHZDWHU��ZKLFK�
was previously discharged into the Baltic Sea, for local use. In 
addition to contributing to less pollution in the Baltic Sea, water 
resources are also utilised through the local treatment plant.    
 

������&RPEDW�GHVHUWLƃFDWLRQ��UHVWRUH�GHJUDGHG�
ODQG�DQG�VRLO��LQFOXGLQJ�ODQG�DƂHFWHG�E\� 
GHVHUWLƃFDWLRQ��GURXJKW�DQG�ƄRRGV��DQG�VWULYH� 
WR�DFKLHYH�D�ODQG�GHJUDGDWLRQ�QHXWUDO�ZRUOG�

Agrosistemi’s by-product from the sewage sludge is a fertilizer 
WKDW�KHOSV�WR�FRPEDW�GHVHUWLƃFDWLRQ�DQG�UHVWRUH�GHJUDGHG�ODQG�
and soil.

GOAL 16 is to promote peaceful and inclusive societies for 
sustainable development, provide access 
WR�MXVWLFH�IRU�DOO�DQG�EXLOG�HƂHFWLYH��DFFRXQ-
table and inclusive institutions at all levels. 
Sdiptech’s business unit Cryptify contribu-
tes to targets 16.4 and 16.8.

������6LJQLƃFDQWO\�UHGXFH�LOOLFLW�ƃQDQFLDO�DQG�DUPV�ƄRZV��
VWUHQJWKHQ�WKH�UHFRYHU\�DQG�UHWXUQ�RI�VWROHQ�
DVVHWV�DQG�FRPEDW�DOO�IRUPV�RI�RUJDQL]HG�FULPH��
	������%URDGHQ�DQG�VWUHQJWKHQ�WKH�SDUWLFLSDWLRQ�
RI�GHYHORSLQJ�FRXQWULHV�LQ�WKH�LQVWLWXWLRQV�RI�

JOREDO�JRYHUQDQFH�
Complex cybercrime is becoming more common in organised 
crime. According to the National Defence Radio Establishment 
�)5$��RI�WKH�6ZHGLVK�$UPHG�)RUFHV��F\EHU�DWWDFNV�RFFXU�GDLO\�

8. Security User: KWWSV���ZZZ�VHFXULW\XVHU�FRP�VH�1\KHWHU�6DPKDOOH�IUD�GDJOLJD�F\EHUDWWDFNHU�PRW�VYHULJH

WKDW�ULVN�KDUPLQJ�SHRSOH�DQG�FRPPXQLWLHV�LQ�YDULRXV�ZD\V��
7KHVH�LQYROYH�HYHU\WKLQJ�IURP�ZHOO�SODQQHG�DWWDFNV�RQ�SXEOLF�
DXWKRULWLHV��WR�WKUHDWV�DJDLQVW�SULYDWH�FRPSDQLHV�DQG�EODFNPDLO�
of individual citizens. According to FRA, there has been a sig-
QLƃFDQW�LQFUHDVH�LQ�DJJUHVVLYH�F\EHU�DWWDFNV�DJDLQVW�6ZHGLVK�
infrastructure, and particularly against public authorities and 
state-owned companies.8 Sdiptech’s business unit &U\SWLI\  
is a leading Swedish provider of solutions for encrypted  
communications. Cryptify Call has been reviewed and app-
URYHG�IRU�RƅFLDO�XVH�E\�ERWK�WKH�%ULWLVK�6HFXULW\�6HUYLFH�DQG�
NATO. The customers are mainly found in the areas of public 
authorities and defence, such as the Swedish Government 
2ƅFHV�DQG�1$72�+4��ZKLFK�LQ�PDQ\�FDVHV��ZRUN�SUHYHQWLYHO\�
against organized crime, with a strong need to protect their 
communications..  
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Sdiptech wants to be an employer where employees 
feel happy and develop. To achieve this, we aim:

• 7R�KDYH�VDWLVƃHG�HPSOR\HHV��

• 7R�EH�D�ZRUNSODFH��WKDW�SURPRWHV�GLYHUVLW\��JHQGHU� 
equality and inclusion.  

• 7KDW�QR�HPSOR\HH�VKDOO�EH�DƂHFWHG�E\�SK\VLFDO�RU�PHQWDO�LOO�
KHDOWK�GXH�WR�KLV�KHU�ZRUN�VLWXDWLRQ�

• That all employees shall comply with our Code of Conduct.  

(PSOR\HH�ZHOOEHLQJ��RFFXSDWLRQDO�KHDOWK�DQG�VDIHW\�
Our most important asset is our employees who all contribute 
WR�RXU�FRPPRQ�VXFFHVV��6GLSWHFK�VKDOO�RƂHU�LWV�HPSOR\HHV�
D�VDIH�DQG�KHDOWK\�ZRUN�HQYLURQPHQW�ZKLFK��WRJHWKHU�ZLWK�
JRRG�ZRUNLQJ�FRQGLWLRQV��FUHDWHV�D�VXVWDLQDEOH�ZRUN�FOLPDWH�
with low absence due to illness and good health. Sdiptech’s 
operations are based on long-term relationships with 
customers and suppliers, as well as strong ethics and great 
respect for all individuals in the company and during external 
FRQWDFWV��0XFK�OLNH�LQ�RWKHU�SDUWV�RI�WKH�*URXSŠV�EXVLQHVV��WKH�
FRQFUHWH�ZRUN�ZLWK�VRFLDO�UHVSRQVLELOLW\�LV�KLJKO\�GHFHQWUDOLVHG�
ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�JXLGHOLQHV�DGRSWHG�E\�6GLSWHFK�

Safety is deeply integrated into our core business, where 
VHYHUDO�RI�RXU�FRPSDQLHV�FRQWULEXWH�WR�SURWHFWLQJ�ZRUNHUV�
DQG�SURPRWLQJ�VDIH�DQG�VHFXUH�ZRUN�HQYLURQPHQWV��:H�ZDQW�
to practice what we preach, where safety for Sdiptech’s 
HPSOR\HHV�FRPHV�ƃUVW��$OO�RI�6GLSWHFKŠV�EXVLQHVV�XQLWV�KDYH�
their own security policy. In addition, a couple of Sdiptech’s 
EXVLQHVVHV�LQYROYH�ZRUN�LQ�YXOQHUDEOH�HQYLURQPHQWV�DQG�WKHUH�
are clear security routines at these business units for how 
the employees should protect themselves. The development 
of individual incidents, injuries, employee turnover and 
healthy attendance is closely monitored and is a way for us 
to evaluate ourselves in relation to employees’ health and the 
ZRUNLQJ�HQYLURQPHQW��$�WRWDO�RI����ZRUN�UHODWHG�DFFLGHQWV�
were reported in 2021, compared with 44 in 2020. We have a 
]HUR�YLVLRQ�LQ�UHODWLRQ�WR�ZRUN�UHODWHG�DFFLGHQWV��LOOQHVVHV�DQG�
LQFLGHQWV�DQG�DQ�DPELWLRQ�WR�FRQWLQXDOO\�ZRUN�IRU�LPSURYHG�
health and wellbeing among our employees. The objective is 
IRU�QR�RQH�WR�VXƂHU�IURP�SK\VLFDO�RU�PHQWDO�LOO�KHDOWK�GXH�WR�
WKHLU�ZRUN�VLWXDWLRQ�

$EVHQFH�GXH�WR�LOOQHVV�DV�D�SHUFHQWDJH�RI�ZRUNLQJ�WLPH�LQ�
days was 2.4 percent for the full-year 2021, a decrease from 
ODVW�\HDU�ZKHQ�LW�ZDV�����SHUFHQW��-XVW�OLNH�LQ�������KHDOWK\�
attendance was impacted by the coronavirus pandemic. 
Sdiptech’s goal is that the company’s absence due to illness 
shall be less than 5 percent.

)RUP�RI�HPSOR\PHQW� 
0RVW�RI�RXU�ZRUNIRUFH�LV�HPSOR\HG�RQ�D�SHUPDQHQW�EDVLV����
Contracted personnel are used primarily to substitute for 
ordinary employees who are ill or otherwise absent. Our 
HPSOR\HHV�KDYLQJ�VHFXUH�HPSOR\PHQW�LV�QRW�RQO\�D�ZRUN�
environment issue, but also an important factor in achieving 
continuity in the operations and being able to build long-term 
relationships.

2021 2020 2019

Managing Directors (including  
subsidiaries) and Boards of Directors 55 49 45

Production 713 1,001 864

Sales 111 75 45

Administration 210 249 193

Other 584 125 116

7RWDO�SHUVRQQHO 1,673 1,499 1,263

(PSOR\HH�WXUQRYHU
Employee turnover and healthy attendance are continually 
monitored internally and communicated externally on an 
annual basis. Large deviations in employee turnover compared 
to previous periods can be an indication of shortcomings 
or dissatisfaction, and the earlier a deviation can be found, 
WKH�JUHDWHU�WKH�RSSRUWXQLW\�WR�LQYHVWLJDWH�DQG�ƃ[�D�SRVVLEOH�
problem. In 2021, total employee turnover was 7.9 percent 
excluding employees added through acquisitions or that left 
through divestments during the year.

(PSOR\HH�WXUQRYHU�LQFOXGLQJ� 
DFTXLVLWLRQV 2021 2020 2019

The number of full-time employees 
who left the organisation 162 129 75

The number of part-time employees 
who left the organisation 14 14 3

The number of consultants and  
contractors who left the organisation 7 5 6

7RWDO�SHUVRQQHO 1,673 1,499 1,263

 
/HDGHUVKLS 
We strive to be a respected employer and our business units 
should strive to be attractive employers with the employees’ 
professional development in focus. The relationship with and 
among the employees should be based on mutual respect.
7R�SURYLGH�VXSSRUW�LQ�WKH�GHYHORSPHQW�ZRUN��EXVLQHVV�DUHD�
managers and other centrally located employees are involved 
in various issues in the subsidiaries, for example leadership, 
VXVWDLQDELOLW\��PDUNHWLQJ�DQG�VDOHV��ƃQDQFLDO�IROORZ�XS�DQG�
UHSRUWLQJ�DQG�SURMHFW�IROORZ�XS��$V�SDUW�RI�RXU�HƂRUW�WR�EH�DQ�
attractive employer with committed managers, in 2020 we 
began leadership training for the Managing Directors in the 
Group, which has continued during 2021.

6GLSWHFK as 
DQ�HPSOR\HU

*HQGHU�HTXDOLW\��GLYHUVLW\�DQG�LQFOXVLRQ
:H�DUH�FRQYLQFHG�WKDW�ZH�EHQHƃW�IURP�WDNLQJ�DGYDQWDJH�
RI�HDFK�RWKHUŠV�GLƂHUHQFHV�DQG�ZRUN�IRU�D�XQLIRUP�JHQGHU�
distribution and a broad international representation among 
HPSOR\HHV�DQG�OHDGHUV��7KH�HPSOR\HHVŠ�GLƂHUHQW�NQRZOHGJH��
FRPSHWHQFHV��EDFNJURXQGV�DQG�SHUVSHFWLYHV�FUHDWH�QHZ�
RSSRUWXQLWLHV�DQG�UHVXOW�LQ�EHWWHU�GHFLVLRQV��:H�WKHUHIRUH�ORRN�
at an open and inclusive corporate culture that advocates 
diversity as a strength and therefore strive to ensure that 

more of the company’s leaders should have an international 
EDFNJURXQG��ZKLFK�ZH�KDYH�GHƃQHG�DV�EHLQJ�ERUQ�RU�OLYHG�
IRU�DW�OHDVW�ƃYH�\HDUV�LQ�DQRWKHU�FRXQWU\�WKDQ�WKH�RQH�WKH�
HPSOR\HH�ZRUNV�LQ��:LWKLQ�WKH�*URXS��WKHUH�DUH�D�QXPEHU�
of guidelines and governing documents that stress the 
LPSRUWDQFH�RI�ORRNLQJ�DW�WKH�NQRZOHGJH��FRPSHWHQFLHV��
EDFNJURXQG�DQG�SHUVSHFWLYHV�RI�GLƂHUHQW�HPSOR\HHV�� 
7KH�ZRUN�LV�DGYDQFHG�WKURXJK�WUDQVSDUHQF\�DQG� 
continual follow-up.

Gender equality is measured, among other ways, as the 
proportion of women in leading positions and is followed 
up internally in each company on an annual basis and 
communicated externally in the annual and sustainability 
report. Sdiptech does not permit discrimination or harassment 
in any form. We strive to ensure that employees within the 
*URXS�VKDOO�EH�DƂRUGHG�HTXDO�RSSRUWXQLWLHV�IRU�FDUHHU�
GHYHORSPHQW��WUDLQLQJ��UHPXQHUDWLRQ��ZRUN�FRQWHQW�DQG�
ZRUNLQJ�FRQGLWLRQV��UHJDUGOHVV�RI�JHQGHU��,Q�FDVHV�ZKHUH�
compensation gaps do exist between men and women, 
ZH�ZRUN�DFWLYHO\�WR�HQVXUH�WKDW�WKHVH�DUH�HYHQHG�RXW��:H�
DOVR�ZRUN�WR�DFKLHYH�D�PRUH�XQLIRUP�JHQGHU�EUHDNGRZQ�
LQ�UHFUXLWPHQW��:H�RƂHU�HTXDO�HPSOR\PHQW�RSSRUWXQLWLHV�
regardless of origin, religion, gender, age, disability, family 
circumstances or sexual orientation.
:H�ZRUN�WR�FRXQWHUDFW�DQ\�IRUP�RI�GLVFULPLQDWLRQ�LQ�WKH�
ZRUNSODFH�RU�LQ�WKH�WUHDWPHQW�RI�HPSOR\HHV�ZKHQ�LW�FRPHV� 
to wage setting and career development. 

While we strive for a more equal gender distribution in a 
generally male-dominated industry, the proportion of women in 
the Group has increased by 3.5 percent.
6XFFHVVLRQ�SODQQLQJ�LV�D�ZD\�IRU�XV�WR�ZRUN�ZLWK�JHQGHU�
equality through internal recruitment, while we can retain 
competencies in the organisation. In addition, the pay gap 
between men and women has continued to decrease during 
2021. We want everyone to feel welcome and we want to 
contribute to more women becoming interested in technology 
and urban planning at an early age. One way for us to do that 
is by supporting the Global Challenge organisation. Among 
RWKHU�WKLQJV��WKH\�ZRUN�ZLWK�WKH��8UEDQJLUOVPRYHPHQW�
initiative, which aims to prioritise young women’s views on 
XUEDQ�GHYHORSPHQW�LQ�RUGHU�WR�PDNH�FLWLHV�LQFOXVLYH�DQG�
sustainable.

It is gratifying that both the proportion of women in the total 
VWDƂ�DQG�ZRPHQ�LQ�OHDGLQJ�SRVLWLRQV�KDV�FRQWLQXHG�WR�LQFUHDVH�
GXULQJ�WKH�\HDU��,Q�RUGHU�IRU�XV�WR�EH�DEOH�WR�ƃQG�QHZ�WDUJHW�
JURXSV�DQG�GLYHUVLI\�RXU�ƃQDO�FDQGLGDWHV��ZH�DOVR�ZRUN�WR�
achieve more diversity and more uniform gender distribution by:  

• Mapping the current situation and setting ambitious  
diversity and gender equality targets.  
• Quality assuring our communications, including our  
recruitment materials, to create a more inclusive visual  
and written tonality.
ŧ�%URDGHQLQJ�RXU�QHWZRUNV�DQG�RSHQLQJ�XS�UHFUXLWPHQW�
processes through new channels and methods of screening 
candidates.  
• Continually reviewing our forms of employment from a 
perspective that can attract more women, such as parental 
DOORZDQFH��ƄH[LEOH�ZRUNLQJ�KRXUV��UHPRWH�ZRUNLQJ�DQG�QR�
qualifying day requirement.
• Including both women and men in the recruitment group.  

7RWDO�SHUVRQQHO 2021 2020 2019

Total personal 1,673 1,499 1,263

Of whom, women 282 200 157

%  women 16.9% 13.3% 12.4%

% women in Sdiptech’s Board 40% 33% 17%

% women in Group Management  0% 0% 0%
% business units in the range  
40-60 women/men 
in leading positions. 32% 30% 26%

2021 2020 2019

Annual average salary, women (euro) 36,058 38,737 34,582

Annual average salary, men (euro) 41,846 46,402 45,780

33%17% 33%

20202021 2019

20%17% 17%

% with an international  
EDFNJURXQG�LQ�6GLSWHFKŠV�%RDUG�

��ZLWK�DQ�LQWHUQDWLRQDO�EDFNJURXQG� 
in Group Management 

��ZLWK�DQ�LQWHUQDWLRQDO�EDFNJURXQG�LQ�
leading positions in the business units 4%8% n/a
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6GLSWHFKŠV  
EXVLQHVV�FXOWXUH��
$QWL�FRUUXSWLRQ�DQG�EXVLQHVV�HWKLFV 
Business ethics is high on our agenda and is an issue that is 
continuously addressed. We have a declared policy of zero 
tolerance against corruption and do not accept bribes or unfair 
competition-limiting practices. No cases of corruption were 
LGHQWLƃHG�GXULQJ�WKH�\HDU��:LWK�UHJDUG�WR�ODERXU�ODZ��ZH�DGKHUH�
to all laws and regulations as a minimum, and we expect  
customers and suppliers to comply with current legislation.  
,Q�DGGLWLRQ��ZH�ZRUN�DFWLYHO\�WR�HQVXUH�WKDW�WKHUH�DUH�QR� 
regulatory breaches within our operations or our value chain.  

Sdiptech complies with the Swedish Business Code issued 
by the Swedish Anti-Corruption Institute (IMM), which aims to 
guide companies on issues regarding how gifts, remuneration 
DQG�RWKHU�EHQHƃWV�PD\�EH�XVHG�LQ�WKH�EXVLQHVV�VHFWRU�WR�
SURPRWH�WKH�FRPSDQ\ŠV�RSHUDWLRQV��$OO�VDOHV�DQG�PDUNHWLQJ�RI�
RXU�SURGXFWV�DQG�VHUYLFHV�VKDOO�WKXV�WDNH�SODFH�LQ�DFFRUGDQ-
ce with the applicable laws and regulations in each country. 
Sdiptech does not invest in companies that do not operate on 
the basis of transparency and responsibility or where there is 
the slightest hint of corruption.

Sdiptech shall support and respect freedom of assembly and 
DVVRFLDWLRQ��DOVR�NQRZQ�DV�WKH�ULJKW�WR�RUJDQLVH��ZKLFK�PHDQV�
people’s right to belong to and form organisations. Freedom 
of association is a fundamental right which is found, among 
other things, in our own constitution and the International 
Covenant on Civil and Political Rights. Freedom of assembly is 
also constitutionally protected. Freedom of assembly gives the 
right to organise and attend meetings that have the purpose of 
enlightening and informing, expressing an opinion, performing 
D�ZRUN�RI�DUW�DQG�WKH�OLNH��:H�PXVW�DSSO\�IDLU�ZRUNLQJ�PHWKRGV�
DQG�FRPSO\�ZLWK�FXUUHQW�QDWLRQDO�DQG�LQWHUQDWLRQDO�ZRUNLQJ�
VWDQGDUGV��:H�PXVW�DOVR�SURYLGH�IDLU�ZDJHV�DQG�EHQHƃWV�LQ�
accordance with national law and applicable collective agre-
ements.

,Q�RUGHU�WR�PDLQWDLQ�D�KLJK�OHYHO�RI�FRQƃGHQFH�DPRQJ� 
FXVWRPHUV��VXSSOLHUV�DQG�RWKHU�VWDNHKROGHUV��LW�LV�LPSRUWDQW�
to safeguard and strive for transparency and good business 
HWKLFV��$OO�SHUVRQV�ZKR�SHUIRUP�ZRUN�IRU�6GLSWHFK�RU� 
otherwise represent the Group are, in addition to acting in 
accordance with applicable rules and laws, obliged to comply 
with the Group’s ethical rules of conduct. Sdiptech has an 
external whistleblower function which helps to monitor  
compliance with the Code of Conduct and enables anonymous 
reporting.  The whistleblower function is an important tool for 
maintaining good corporate governance and contributing to  
DQ�HƅFLHQW�SURFHVV�ZKHUH�*URXS�0DQDJHPHQW�FDQ�TXLFNO\� 
EHFRPH�DZDUH�RI�ULVNV�DQG�VKRUWFRPLQJV�LQ�WKH�RSHUDWLRQV�
in order to investigate and remedy these.  The whistleblower 
VHUYLFH�LV�DGPLQLVWHUHG�E\�DQ�H[WHUQDO�DFWRU�ZKR�WDNHV�WKH�
case further. 

+XPDQ�ULJKWV�
We shall support and respect internationally recognised 

KXPDQ�ULJKWV�ZKHUHYHU�ZH�ZRUN��:H�GR�QRW�DFFHSW�DQ\�IRUP�
RI�FRPSXOVRU\�ODERXU��LQYROXQWDU\�RU�XQSDLG�ZRUN��7KH�81ŠV�
Convention on the Rights of the Child, the ILO’s Convention 
on the Minimum Age for Employment, and the Convention on 
Prohibition and Immediate Action for the Elimination of the 
Worst Forms of Child Labour, are guidelines for all business 
activities that are conducted in our name.

In addition, we do not invest in companies that in any way 
contribute to human rights violations. Even if the companies 
ZH�DUH�ORRNLQJ�DW�DUH�QRW�GLUHFWO\�LQYROYHG�LQ�KXPDQ�ULJKWV�
abuses, we examine whether they have customers, through 
companies or states, who could be. It is extra important to 
investigate whether an acquisition prospect operates or has 
VLJQLƃFDQW�FXVWRPHUV�WKDW�RSHUDWH�LQ�UHJLRQV�ZKHUH�KXPDQ�
rights violations frequently occur.

'HPDQGV�RQ�RXU�VXSSOLHUV
:H�ZRUN�ZLWK�D�ODUJH�QXPEHU�RI�VXSSOLHUV��0RVW�DUH�GRPHVWLF�
and are based in the same country as where the business is 
operated. In addition, our supplier relationships are usually 
long-term and characterised by close collaboration, which 
JLYH�XV�D�EDVLV�IRU�GLDORJXH�DQG�ULVN�SUHYHQWLRQ��$FFRUGLQJ�
to our decentralised model, it is up to each business unit to 
FKHFN�WKDW�WKHLU�VXSSOLHUV�FRPSO\�ZLWK�RXU�&RGH�RI�&RQGXFW��
Sdiptech also conducts annual mappings of suppliers, in 
RUGHU�WR�UHYLHZ�SRWHQWLDO�VXVWDLQDELOLW\�ULVNV�LQ�FXVWRPHU�DQG�
supply chains. This is especially important in contracts with 
QRQ�1RUGLF�FXVWRPHUV�DQG�VXSSOLHUV��DQG�WKHQ�VSHFLƃFDOO\�LQ�
VR�FDOOHG�KLJK�ULVN�FRXQWULHV��ZKHUH�WKHUH�LV�D�ODFN�RI�YLVLRQ�
DQG�UHVSHFW�IRU�KXPDQ�ULJKWV��ZRUNLQJ�FRQGLWLRQV��FOLPDWH�
change, biodiversity, gender equality, animal welfare and 
corruption.

7UDQVSDUHQF\�LQ�UHSRUWLQJ
Sdiptech has implemented Nasdaq’s ESG reporting since 2018 
DQG�LV�FHUWLƃHG�DV�D�Ţ1DVGDT�(6*�7UDQVSDUHQF\�3DUWQHUţ��7R�
HQVXUH�LPSURYHG�VXVWDLQDELOLW\�ZRUN�DQG�JUHDWHU�WUDQVSDUHQF\��
Sdiptech has expanded its reporting as stated below:
 

1DVGDTŠV 
(6*�UHSRUWLQJ 2021 2020 2019

General info 100% 100% 100%

Environmental Metrics 100% 86% 86%

Social Metrics 100% 100% 100%

Corp Goverment Metrics 95% 95% 95%

Future Sustainable Goals 100% 88% 25%

,Q�DGGLWLRQ��6GLSWHFK�UHSRUWV�LWV�VXVWDLQDELOLW\�ZRUN�LQ�DFFRU-
dance with GRI standards. See complete GRI index on pages 
56-57.
By applying the international GRI guidelines, Sdiptech strives 
for reporting on sustainability-related content that is relevant 
WR�LWV�VWDNHKROGHUV�LQ�D�WUDQVSDUHQW�DQG�EDODQFHG�ZD\�
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RISKS AND OPPORTUNITIES 
6RFLDO�DQG�FOLPDWH�UHODWHG�VXVWDLQDELOLW\�ULVNV�VSDQ�PDQ\�
DUHDV��VXFK�DV�KXPDQ�ULJKWV��ZRUNLQJ�FRQGLWLRQV��HQYLURQPHQW�
and climate, anti-corruption as well as information and IT 
VHFXULW\��2XU�GLYHUVLƃHG�VWUXFWXUH�ZLWK�RYHU����FRPSDQLHV�LQ�
GLƂHUHQW�LQGXVWULHV�DQG�JHRJUDSKLF�PDUNHWV�JLYHV�XV�D�JRRG�
ULVN�VSUHDG��FUHDWLQJ�WKH�FRQGLWLRQV�IRU�VWDELOLW\��7KLV�EUHDGWK�
UHGXFHV�GHSHQGHQFH�RQ�LQGLYLGXDO�EXVLQHVV�XQLWV��PDUNHWV�DQG�
ORZHUV�ULVNV��$V�ZH�KDYH�FOHDU�DFTXLVLWLRQ�FULWHULD�DQG�EHFDXVH�
we do not invest in companies and sectors that run counter to 
our philosophy, in other words companies whose operations 
DUH�KDUPIXO�WR�VRFLHW\��PDQ\�VXVWDLQDELOLW\�ULVNV�DUH�HOLPLQD-
WHG��5HDG�PRUH�DERXW�WKLV�LQ�RXU�+DQGERRN�IRU�5HVSRQVLEOH�
Investments on Sdiptech’s website. Prior to each acquisition, 
a separate sustainability mapping, including a TCFD scenario 
analysis, is also carried out for the company in question. 
We also see opportunities with the shift when sustainability 
is integrated into the business model in the companies we 
already own. 

Despite this, it is of great importance for us, from both an eco-
nomic and legal perspective, to identify, manage and prevent 
VXVWDLQDELOLW\�ULVNV��,W�LV�DOVR�FUXFLDO�IRU�SXEOLF�FRQƃGHQFH�DQG�
for our relationship with customers, employees, owners and 
investors. Acting responsibly is thus a basic prerequisite for 
ORQJ�WHUP�YDOXH�FUHDWLRQ�LQ�6GLSWHFK��2XU�ZRUN�RQ�LGHQWLI\-
LQJ�VXVWDLQDELOLW\�ULVNV�RFFXUV�ZLWK�6GLSWHFKŠV�6XVWDLQDELOLW\�
Council together with Group Management, where representa-
tives from each business unit participate. Management, gover-
nance and monitoring follow our decentralised model through 
Sdiptech’s business area managers at Board meetings and 
other reconciliations with the business units and occur within 
WKH�IUDPHZRUN�RI�HVWDEOLVKHG�ULVN�PDQDJHPHQW�SURFHVVHV�����

6GLSWHFKŠV�DQDO\VLV�RI�VXVWDLQDELOLW\�ULVNV�DQG�RSSRUWXQLWLHV�KDV�
EHHQ�GHYHORSHG�DFFRUGLQJ�WR�WKH�7DVNIRUFH�RQ�&OLPDWH�UHODWHG�

)LQDQFLDO�'LVFORVXUH�PHWKRGRORJ\��7&)'���D�IUDPHZRUN�WKDW�
DLPV�WR�JXLGH�RUJDQLVDWLRQV�LQ�WKH�ZRUN�RI�LGHQWLI\LQJ�FOLPD-
WH�UHODWHG�ƃQDQFLDO�ULVNV�DQG�RSSRUWXQLWLHV��7KURXJK�DSSOLFD-
tion of the TCFD, we have created an expanded understanding 
RI�WKH�ƃQDQFLDO�FRQVHTXHQFHV�WKDW�VRFLDO�DQG�FOLPDWH�UHODWHG�
HƂHFWV�FDQ�KDYH�RQ�RXU�RSHUDWLRQV��ERWK�LQ�WKH�VKRUW�DQG�ORQJ�
WHUP��0HDQZKLOH��WKH�IUDPHZRUN�IDFLOLWDWHV�WKH�ZRUN�RI�EXLOGLQJ�
UREXVW�VWUDWHJLHV�IRU�PDQDJLQJ�WKHVH�ULVNV��$FFRUGLQJ�WR�WKH�
7&)'ŠV�UHFRPPHQGDWLRQV��ZH�KDYH�WDNHQ�RXU�VWDUWLQJ�SRLQW�LQ�
JRYHUQDQFH��VWUDWHJ\��ULVN�PDQDJHPHQW��WDUJHWV�DQG�PHWULFV��
In these areas, we highlight how Sdiptech manages and evalu-
DWHV�SK\VLFDO�ULVNV�DQG�WUDQVIRUPDWLRQ�UHODWHG�FOLPDWH�ULVNV��,Q�
addition, we have chosen to follow the same method for social 
VXVWDLQDELOLW\�ULVNV����

Sdiptech follows the precautionary approach and shall 
WDNH�PHDVXUHV�RU�UHVWULFWLRQV�LQ�LWV�RSHUDWLRQV�RU�WDNH�RWKHU�
precautionary measures to prevent, stop or counteract the 
RFFXUUHQFH�RI�GDPDJH�RU�RWKHU�GLƅFXOWLHV�WR�WKH�HQYLURQPHQW�
or health.

6GLSWHFKŠV�UHVLOLHQFH
Already today, we are seeing increased incidences of extreme 
ZHDWKHU�WKDW�FDQ�EH�OLQNHG�WR�FOLPDWH�FKDQJH��DQG�HYHQ�LI�
global carbon dioxide emissions decrease in accordance with 
the Paris Agreement, carbon dioxide levels in the atmosphere 
will remain high. We should therefore expect that damage from 
storms and extreme weather will only continue to increase and 
FRQWLQXH�ZRUNLQJ�WR�PRQLWRU�DQG�LPSURYH�SUHSDUHGQHVV�IRU�
disruptions in business continuity caused by physical climate 
ULVNV�VXFK�DV�VWRUPV�DQG�ƄRRGLQJ��*LYHQ�WKH�(8ŠV�DPELWLRXV�
FOLPDWH�SROLF\��ZH�PXVW�DOVR�ZRUN�RQ�SUHSDULQJ�RXUVHOYHV�WR�
GHDO�ZLWK�WUDQVIRUPDWLRQ�UHODWHG�ULVNV���6GLSWHFK�PXVW�LQFUHDVH�
its preparedness to deal with regulatory changes in the coming 
decade, given the direct impact such changes may have on 
Sdiptech’s operations as well as the indirect impact they may 
have on supply chain lead times and prices.

7&)'�VFHQDULR�DQDO\VLV�����

&OLPDWH�FKDQJH�VFHQDULR� 
Ţ:H�DFKLHYH�WKH�3DULV�$JUHHPHQWţ��5&3�����

• Greenhouse gas emissions will be halved by 2050.

• +1,5–3°C national temperature increase in Sweden.

• New renewable energy technologies are introduced on 
a large scale.

• Low energy intensity.

• Major transformations of society, infrastructures and 
buildings have been carried out. The world’s countries 
succeed in cooperating on joint initiatives. 

• Political decisions, taxes and regulations are introdu-
ced for greenhouse gases.

• Increased regulations with sustainability requirements 
regarding land use and building standards.  

&OLPDWH�FKDQJH�VFHQDULR�Ţ%XVLQHVV�DV�XVXDOţ��5&3�����

• Greenhouse gas emissions continue to increase at today’s 
rate.

• +2–4°C national temperature increase.

• Rising sea levels.

• 0RUH�GD\V�ZLWK�H[WUHPH�ZHDWKHU�DQG�ƄRRGLQJ���

• ,QFUHDVHG�QXPEHU�RI�IRUHVW�ƃUHV��

• Unchanged behaviours and demands from customers and  

• investors.

• High energy intensity and high dependence on fossil fuels.  

• Political climate change initiatives and collaborations fail.  

• 3RRUHU�LQGRRU�FOLPDWH�DƂHFWV�KXPDQ�KHDOWK���

• Increased population and immigration to Sweden.

• The business becomes more event-driven, due to extreme 
weather.

For the past two years, Sdiptech has reported according to the 
7DVN�IRUFH�RQ�&OLPDWH�UHODWHG�)LQDQFLDO�'LVFORVXUHV��7&)'���,Q�
������DQ�DQDO\VLV�ZDV�FDUULHG�RXW�WR�DVVHVV�FOLPDWH�ULVNV�DQG�
RSSRUWXQLWLHV�EDVHG�RQ�WZR�GLƂHUHQW�FOLPDWH�VFHQDULRV�GHYHOR-
ped by the UN Climate Panel (IPCC) – RCP 8.5 and RCP 2.6.

RCP 8.5 is a “business-as-usual” scenario, where the world 
KDV�QRW�PDQDJHG�WR�PDNH�WKH�VKLIW�EXW�JUHHQKRXVH�JDV�HPLV-
sions continue to increase at the current rate.

RCP 2.6 is a scenario where we succeed in limiting the  
WHPSHUDWXUH�LQFUHDVH�WR������r�&��%RWK�VFHQDULRV�LQYROYH�ULVNV�� 

but also opportunities for Sdiptech and we must prepare  
and adapt our operations to changing climatic conditions.

Sdiptech conducted an annual mapping of all the company’s 
ULVNV�DQG�WKHLU�SUREDELOLW\��LPSDFW��SULRULW\�DQG�GHYHORSPHQW��,Q�
addition, a TCFD scenario analysis is performed on the com-
pany in question prior to each acquisition.
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CLIMATE RISKS

7\SH Risks
Potential  
ƃQDQFLDO�HƂHFWV

$FWLRQV�� 
�3ODQQHG� �3,��
�2QJRLQJ� �3§� 2SSRUWXQLW\

 

/HJLVODWLRQ�DQG�SROLFLHV� 

,QFUHDVHG�SULFH�RI�IXHO� 
JUHHQKRXVH�JDV�HPLVVLRQV

Increased operating costs  
e.g. for business units with a 
VLJQLƃFDQW�YHKLFOH�ƄHHW� 
of service cars  

Target for increased percentage 
share of vehicles with renewable 
fuels (På) 
 

Increasing demand for charging 
equipment for electric vehicles  
 
 

([SDQGHG�GXW\�WR�UHSRUW�
HPLVVLRQV 
 
 

0RUH�UHSRUWLQJ�ZRUN� 
where greater consumption  
of resources for carrying  
RXW�ZRUN�FDQ�UHGXFH� 
HƅFLHQF\�HOVHZKHUH

(ƂHFWLYH�SURFHVVHV�DQG� 
investments in resources  
centrally for support with 
reporting (På)

Increased demand for  
VXVWDLQDEOH��HƂHFWLYH�DQG� 
safe solutions from more 
customers 

5HJXODWLRQ�RI�H[LVWLQJ� 
SURGXFWV�DQG�VHUYLFHV

Increased costs and/or  
less demand for products  
and services due to  
restrictions in the use of  
VSHFLƃF�PDWHULDOV�DQG� 
substances

5LVN�GLYHUVLƃFDWLRQ�ZLWK� 
alternative materials and  
substances (På)

 
 

Stricter regulation around  
emissions of e.g. hazardous 
gases  
 

5HSRUWLQJ�DQG�FRPSOLDQFH�IRU�
WKLUG�SDUW\�VXSSOLHUV��

May need to change  
products or terminate  
suppliers and change to  
more expensive suppliers  
if the existing ones do not  
meet the requirements 

Firmly establish our  
expectations around  
sustainability for the companies 
early in the acquisition process

(På) 

Increased demand for  
VXVWDLQDEOH��HƂHFWLYH�DQG�VDIH�
solutions from more customers  
 

 
0RUH�UHSRUWLQJ�ZRUN�ZKHUH�
greater consumption of  
resources for carrying out  
ZRUN�FDQ�UHGXFH�HƅFLHQF\�
elsewhere

(ƂHFWLYH�SURFHVVHV�DQG�LQYHVW-
ments in resources centrally for 
support with reporting 

(På) 

 
Development and improvement 
of our operations 
 
 

 

7HFKQRORJ\�� 

8QVXFFHVVIXO�LQYHVWPHQWV�LQ�
QHZ�ROG�WHFKQRORJ\ 

Lost customers and revenue 
due to new and alternative 
technology   

5	'��H[SHUW�QHWZRUNV��DGYLVRU\�
boards and continual support 
with technical expertise at the 
KHDG�RƅFH��)XWXUH�RXWORRN�
of how long a technology is 
relevant/attractive already in the 
acquisition process  (På)

n/a 
 
 
 
 
 
 

7UDQVLWLRQ�WR�ORZHU 
HPLVVLRQV�WHFKQRORJ\

Resistance from founders  
WR�PDNH�FOLPDWH�LQYHVWPHQWV�
during the earnout period

Set clear expectations in the 
acquisition process and regular 
strategy discussions about 
investments that are right for the 

Increased demand for 
VXVWDLQDEOH��HƅFLHQW�DQG�VDIH 
solutions from more of our 
customers, for example charging 
equipment for electric vehicles

 

&OLPDWH�FKDQJHV 

5LVLQJ�DYHUDJH� 
WHPSHUDWXUHV

Reduced need for winter- 
related products, for e.g.  
slippery road conditions, such  
as studs and snow plows 

5LVN�GLYHUVLƃFDWLRQ� 
through larger range that  
is less weather and  
seasonal dependent (På) 

Increased need for  
ZDWHU�SXULƃFDWLRQ� 
from e.g. algal blooms 
 

+LJKHU�ZDWHU�OHYHOV� 
DQG�ƄRRGLQJ���

 

n/a 
 

n/a 
 Changes in basic composition 

that can increase the burden 
and thus the demand for  
servicing of pipes and water 
mains and facilities  
 

6WRUPV

 
 
 
 

More damage from storms can 
LQGLUHFWO\�DƂHFW�6GLSWHFK�LI�HOHFWUL-
city and other service providers 
VXƂHU�GDPDJH�DQG�LQWHUUXSWLRQV� 
which in turn can lead to delays 
in the supply chains 

Close dialogues and relationship 
withexisting suppliers, and 
increase the number of  
VXSSOLHUV�WR�VSUHDG�WKH�ULVN��3O� 
 
 

Increased need of critical radio 
communication for aviation 
and shipping. Increased need 
to measure electricity quality, 
and solutions well-functioning 
systems for uninterruptible 
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CLIMATE RISKS

SOCIALA RISKER

7\SH Risks
Potential  
ƃQDQFLDO�HƂHFWV

$FWLRQV�� 
�3ODQQHG� �3,��
�2QJRLQJ� �3§� 2SSRUWXQLW\

 

Market 

&KDQJHG�FXVWRPHU�EHKDYLRXU Changed modes of  
WUDYHOOLQJ��ZRUNLQJ�DQG� 
shopping can impact l 
ong-term demand in  
various ways. 

:RUN�DFWLYHO\�ZLWK�SRWHQWLDO�
ULVNV�LQ�HDFK�FRPSDQ\�WKURXJK�
futures studies. 

Increased demand for  
VXVWDLQDEOH��HƂHFWLYH�DQG�VDIH�
solutions from more customers 

5HSXWDWLRQ 

6WLJPDWLVDWLRQ�RI�VHFWRU Higher demands from the  
general public to adopt a  
standpoint on and repudiate 
stigmatised industries by  
not delivering solutions to  
customers in these sectors 

Adhere to and constantly 
GHYHORS�RXU�KDQGERRN�IRU�
responsible investments that 
FODULƃHV�RXU�YLHZ�RI�LQYHVWLQJ�LQ�
VSHFLƃF�VHFWRUV

Increased demand for  
VXVWDLQDEOH��HƂHFWLYH�DQG�VDIH�
solutions from more customers 

 

2SHUDWLRQV 

,QIRUPDWLRQ�DQG�,7�VHFXULW\�
,PSDLUHG�FRQƃGHQFH�DQG� 
SRVVLEOH�ƃQDQFLDO� 
consequences in the  
HYHQW�RI�GHƃFLHQFLHV�LQ�WKH� 
handling of personal or  
sensitive corporate  
information 

Clear guidelines, instructions 
and technical security solutions. 
Continual follow-up and internal 
control. Train employees in 
order to increase awareness of 
WKUHDWV�DQG�ULVNV�ZLWKLQ�LQIRUPD-
tion security

Increased need for secure 
communications solutions 

)LQDQFLDO�FULPLQDOLW\� Impaired reputation and  
ZHDNHU�ƃQDQFLDO�SRVLWLRQ� 
GXH�WR�ƃQDQFLDO�RU�OHJDO� 
consequences  

External whistleblower function, 
clear guidelines, compliance 
requirements and follow-up, 
particularly in countries where 
regulations on these issues are 
ZHDNHU

n/a 
 
 
 
 

6RFLDO�FRQGLWLRQV

+XPDQ�ULJKWV�DQG 
VRFLDO�FRQGLWLRQV

Impaired reputation and  
ZHDNHU�ƃQDQFLDO�SRVLWLRQ� 
GXH�WR�ƃQDQFLDO�RU�OHJDO� 
consequences 

External whistleblower function, 
clear guidelines, compliance 
requirements and follow-up, 
particularly in countries where 
regulations on these issues are 
ZHDNHU 

n/a 
 
 
 
 

:RUNLQJ�FRQGLWLRQV�
Losing manpower and  
GLƅFXOWLHV�LQ�DWWUDFWLQJ� 
talent if competitors have higher 
VWDQGDUGV�LQ�ZRUNLQJ�FRQGLWLRQV�
and we do not maintain  
DWWUDFWLYH�ZRUNLQJ�FRQGLWLRQV

&RQGXFW�UHJXODU�EHQFKPDUNLQJ�
DQG�XSGDWH�ZRUNLQJ�FRQGLWLRQV 
 

n/a 
 
 
 
 

(PSOR\HH�VDIHW\� :RUN�HQYLURQPHQW�UHODWHG�
accidents and incidents  
 

Clear safety routines at all 
ZRUNSODFHV��SDUWLFXODUO\�DW�KLJK�
ULVN�ZRUNSODFHV��

Increased demand for security 
VROXWLRQV�IRU�ZRUNSODFHV�IURP�
more customers  

*HQGHU�HTXDOLW\�DQG�GLYHUVLW\��

Higher demands from the  
public that can result in  
LPSDLUHG�FRQƃGHQFH�DQG� 
image and a worse reputation 
for us as an employer if we do 
not meet the expectations of 
the public

Reporting and gender equality 
and diversity targets with a 
clear action plan on how we will 
achieve the goals, for example 
through training of employees 
for increased awareness

n/a 
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(8�V�WD[RQRPL
In 2019, the European Commission presented a new growth 
VWUDWHJ\��WKH�(XURSHDQ�JUHHQ�GHDO��ZLWK�WKH�JRDO�RI�PDNLQJ�
Europe climate-neutral and reach net zero emissions by 2050 
DQG�SURPRWLQJ�HFRQRPLF�JURZWK�WKURXJK�PD[LPXP�HƅFLHQW�
and sustainable use of natural resources. Regulation (EU) 
2020/852 of the European Parliament and of the Council (”EU 
Taxonomy Regulation”) was established to create a common 
FODVVLƃFDWLRQ�V\VWHP�IRU�HQYLURQPHQWDOO\�VXVWDLQDEOH�HFRQRPLF�
activities. The goal is to scale up sustainable investments and 
UHDOORFDWH�FDSLWDO�ƄRZV�WR�WHFKQRORJ\�DQG�DFWLYLWLHV�WKDW�DUH�
considered sustainable.

Sdiptech supports the ambitious goals established by the EU 
taxonomy. The current regulation focuses on economic acti-
vities of great importance in combating and reducing climate 
change. This means that Sdiptech’s goods and services are to 
some extent covered by the criteria of the climate taxonomy. 
The EU taxonomy is still evolving and it is important to be 
aware that current legislation does not cover all sustainable 
DFWLYLWLHV�LQ�WKH�PDUNHW��,Q�WHUPV�RI�WKH�WUDQVLWLRQ�WR�QHW�]HUR�
emissions, the regulation focuses on the most carbon- 
intensive industries as well as on green energy and innovation.

Sdiptech is not the main target group for the current regulation 
as the business units that are exposed to these industries 
mainly fall under activities that enable green energy and inn-
ovation, which is currently a very limited segment in the regu-
lation. Consequently, Sdiptech has only a few relevant activity 
FDWHJRULHV�WR�UHSRUW��ZKLFK�PHDQV�WKDW�WKH�NH\�SHUIRUPDQFH�
measures covered by the taxonomy for 2021 are relatively 
low. Sdiptech’s Annual Report 2021 describes the Group’s 
sustainability goals and current position, including information 
on greenhouse gas emissions and climate impact in addition to 
the requirements of the climate taxonomy and the EU taxo-
nomy in general. As the regulation is still under development 
and is expected to be expanded to other areas that are more 
relevant to our products and our operations, we will update our 
taxonomy reporting in accordance with this in the future.

'XULQJ�������6GLSWHFK�HVWDEOLVKHG�DQ�LQWHUQDO�ZRUNLQJ�JURXS�
for the EU taxonomy, comprising Sdiptech’s business area 
managers, sustainability manager and group controllers.

Accounting principles Article 10 of the EU Commission 
Regulation supplementing Regulation (EU) 2020/852 of the 
European Parliament and of the Council (published on 6 July 
������VWDWHV�WKDW�QRQ�ƃQDQFLDO�HQWLWLHV�VKDOO�RQO\�GLVFORVH�WKH�
share of economic activities covered by the taxonomy and 
not covered by the taxonomy in their total turnover and their 
total capital expenditure and operating expenses, as well as 
UHOHYDQW�TXDOLWDWLYH�LQIRUPDWLRQ�LQ�WKH�UHSRUWLQJ�IRU�WKH�ƃQDQ-
cial year 2021. One of the main goals of the EU taxonomy is 
to prevent so-called greenwashing. Sdiptech has adopted a 
FDXWLRXV�DSSURDFK�LQ�UHSRUWLQJ�WD[RQRP\�HOLJLEOH�ƃJXUHV�VR�
WKDW�QR�LWHPV�QRW�VSHFLƃFDOO\�PHQWLRQHG�LQ�WKH�WD[RQRP\�DUH�
LQFOXGHG��$OWKRXJK�WKH�ƃJXUHV�IRU������DUH�UHSRUWHG�DFFRUGLQJ�
to the taxonomy requirements, the alignment criteria have 

DOUHDG\�EHHQ�WDNHQ�LQWR�DFFRXQW�LQ�FDVHV�ZKHUH�DQ�DVVHVV-
ment based on a description of the economic activity has been 
unclear. The EU taxonomy requires companies to report how 
double counting has been avoided in taxonomy-eligible econo-
mic activities (numerator), i.e. distribution of turnover, capital 
expenditure and operating expenses. Sdiptech has made the 
allocations based on cost structures and ensured that the cost 
LWHPV�DUH�NHSW�VHSDUDWH�IRU�HDFK�EXVLQHVV�
 
7XUQRYHU
Turnover includes external sales within taxonomy-eligible  
activities, presented separately, see Taxonomy-eligible  
activities. The denominator is Sdiptech’s total turnover  
during 2021 (see Note 4, Segment Reporting), including 
income according to IFRS 15 and 16, respectively, in  
DFFRUGDQFH�ZLWK�WKH�GHƃQLWLRQ�RI�WXUQRYHU�LQ�WKH� 
EU taxonomy.

&DSLWDO�H[SHQGLWXUH
The expenditures concerned refer to taxonomy-eligible assets 
and economic activities that generate turnover, or activities 
that combat or prevent climate change by reducing green-
house gas emissions.  
The denominator is the Group’s total investments in 2021 as 
they are reported in the notes, excluding supplements for 
goodwill, in Note 11 Intangible assets, Note 12 property, plant 
and equipment and Note 13 Right-of-use assets. The share of 
taxonomy-eligible capital expenditure (the numerator) is the 
capital expenditures that are directly attributable to the taxo-
nomy-eligible activities and which drive turnover. 
 
2SHUDWLQJ�H[SHQVHV
Relevant current expenses refer to taxonomy-eligible assets 
and economic activities that generate turnover, and include 
all direct development expenses for operating the asset 
that could be separated from the others. Payroll costs for 
employees who perform repairs, maintenance and service on 
relevant non-current assets are not included. The amount in 
the denominator includes the Group’s total short-term lease 
agreements (according to IFRS 16), costs for research and 
development that are expensed, materials and services in 
connection with maintenance of non-current assets and of 
another’s property. The allocation of taxonomy-eligible opera-
ting expenses (numerator) is determined based on the exter-
nal turnover generated.

'LVFODLPHU
Sdiptech’s taxonomy reporting for the year 2021 has been  
prepared in accordance with current information in January 
2022, the FAQs published by the EU Commission on 2 
)HEUXDU\������DUH�QRW�WDNHQ�LQWR�DFFRXQW�LQ�WKH�*URXSŠV�
UHSRUWLQJ�UHJDUGLQJ�WKH�FODULƃFDWLRQ�WKDW�FDSLWDO�H[SHQGLWXUH�
and operating expenses that are taxonomy-eligible in  
WKHPVHOYHV�VKRXOG�EH�LQFOXGHG�HYHQ�LI�WKH\�DUH�QRW�OLQNHG� 
to turnover.
7D[RQRP\�HOLJLEOH�DFWLYLWLHV�
The Group’s economic activities have been evaluated, and the 

following taxonomy-eligible activities that generate external 
VDOHV�KDYH�EHHQ�LGHQWLƃHG�DQG�LQFOXGHG�LQ�WKH�QXPHUDWRUV�

�����0DQXIDFWXULQJ�RI�UHQHZDEOH�HQHUJ\�WHFKQRORJLHV

�����0DQXIDFWXUH�RI�RWKHU�ORZ�FDUERQ�WHFKQRORJLHV

�����&RQVWUXFWLRQ��H[WHQVLRQ�DQG�RSHUDWLRQ�RI�ZDWHU�FROOHF�
WLRQ��WUHDWPHQW�DQG�VXSSO\�V\VWHPV

�����5HQHZDO�RI�ZDWHU�FROOHFWLRQ��WUHDWPHQW�DQG�VXSSO\�
V\VWHPV
�����&RQVWUXFWLRQ��H[SDQVLRQ�DQG�RSHUDWLRQ�RI�V\VWHPV�IRU�
FROOHFWLQJ�DQG�SXULI\LQJ�ZDWHU�

�����5HQHZDO�RI�ZDVWH�ZDWHU�FROOHFWLRQ�DQG�WUHDWPHQW

 

6KDUH�RI�WD[RQRP\�HOLJLEOH�DFWLYLWLHV��6(.�PLOOLRQ� 

Total
6KDUH�RI�HFRQRPLF�DFWLYLWLHV�
FRYHUHG�E\�WKH�WD[RQRP\����

6KDUH�RI�HFRQRPLF� 
DFWLYLWLHV�QRW�FRYHUHG�E\� 
WKH�WD[RQRP\����

7XUQRYHU1 2,720.0 17.3% 82.7%

&DSLWDO�H[SHQGLWXUH 719.5 0.6% 99.4%

2SHUDWLQJ�H[SHQVHV 22.3 25.2% 74.8%

�����$QDHURELF�GLJHVWLRQ�RI�VHZDJH�VOXGJH

������,QIUDVWUXFWXUH�HQDEOLQJ�URDG�WUDQVSRUW�DQG�SXEOLF�
WUDQVSRUW

�����&RQVWUXFWLRQ�RI�QHZ�EXLOGLQJV�

�����,QVWDOODWLRQ��PDLQWHQDQFH�DQG�UHSDLU�RI�LQVWUXPHQWV�DQG�
GHYLFHV�IRU�PHDVXULQJ��UHJXODWLRQ�DQG�FRQWUROOLQJ�HQHUJ\�
SHUIRUPDQFH�RI�EXLOGLQJV

��$FFRUGLQJ�WR�WKH�WD[RQRP\��VDOHV�DOVR�LQFOXGH�UHQWDO�LQFRPH��ZKLFK�LV�ZK\�WKH�ƃJXUH�GLƂHUV�VRPHZKDW�IURP�WKH�*URXSŠV�VDOHV�
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*5,�LQGH[�
6GLSWHFK�UHSRUWV�LWV�VXVWDLQDELOLW\�ZRUN�LQ�DFFRUGDQFH�ZLWK�
Global Reporting Initiatives (GRI) Standards, Core level and the 
data relates to the calendar year 2021. The information that is 
presented in the report covers the most comprehensive and 
important areas of the operations. The performed materiality 
analysis, which is described on page 33 has formed the basis 
for the choice of GRI disclosures where each material topic 
has been matched against at least one GRI disclosure. 

Exceptions or deviations from GRI Standards are shown in the 
reporting of each GRI disclosure. The report is not subject to 
H[WHUQDO�FHUWLƃFDWLRQ��

As a signatory to the UN Global Compact’s ten principles 
in the areas of human rights, labour law, the environment 
and anti-corruption, the Sustainability Report constitutes 
Sdiptech’s Communication on Progress report.

 

TYPE OF INFORMATION PAGE COMMENTS/OMISSION

*5,������*HQHUDO�GLVFORVXUHV 

102-1 Name of the organisation 3

102-2 Activities, brands, products, and services 4,5, 11-21, 38-45

102-3 Location of headquarters 5

102-4 Location of operations 4, 5

102-5 Ownership and legal form 22

102-6 0DUNHWV�VHUYHG 5

102-7 Scale of the organisation 4
Information about total number of products 
unavailable.

102-8 ,QIRUPDWLRQ�RQ�HPSOR\HHV�DQG�RWKHU�ZRUNHUV 46-47
%UHDNGRZQ�E\�FRXQWU\�DQG�JHQGHU�XQDYDLODEOH�
for all items.

102-9 Supply chain 48

102-10 6LJQLƃFDQW�FKDQJHV�WR�WKH�RUJDQLVDWLRQ�DQG�LWV�
supply chain 59-66 Acquisitions, divestments

102-11 Precautionary Principle or approach 50

102-12 External initiatives 27, 30

102-13 Membership of associations 27, 30

102-14 6WDWHPHQW�IURP�VHQLRU�GHFLVLRQ�PDNHUV 8-9 

102-16 .H\�LPSDFWV��ULVNV��DQG�RSSRUWXQLWLHV 28, 30, 32, 35-36 46-48

102-18 Governance structure 67-71

102-40 /LVW�RI�VWDNHKROGHU�JURXSV 33

102-41 Collective bargaining agreements
Information unavailable. Regulated in code of 
conduct.

102-42 ,GHQWLI\LQJ�DQG�VHOHFWLQJ�VWDNHKROGHUV 33

102-43 6WUDWHJ\�IRU�FRPPXQLFDWLRQ�ZLWK�VWDNHKROGHUVb 33

102-44 Key topics and concerns raised 33-48

102-45
Entities included in the consolidated  
ƃQDQFLDO�VWDWHPHQWV 15-19

)¸U�PHU�LQIRUPDWLRQ�RP�NRQFHUQHQV�GRWWHUER-
lag, se sdiptech.com

102-46 'HƃQLQJ�UHSRUW�FRQWHQW�DQG�WRSLF�ERXQGDULHV 56 See text above GRI index.

102-47 List of material topics 33-48

102-48 Restatements of information  Corrections are made per information

102-49 Changes in reporting
1R�VLJQLƃFDQW�FKDQJHV��VHH�PRUH�1RWH���
XQGHU�VLJQLƃFDQW�DFFRXQWLQJ�SULQFLSOHV

102-50 Reporting period 56 6HH�WH[W�DERYH�*5,�LQGH[�b

102-51 Date of most recent report 17-apr-20

102-52 Reporting cycle 56 6HH�WH[W�DERYH�*5,�LQGH[�b
102-53 

Contact point for questions regarding the report
58 Contact person My Lundberg, Sustainability & 

IR Manager

102-54 Claims of reporting in accordance with the GRI 
Standards 56 6HH�WH[W�DERYH�*5,�LQGH[�b

102-55 GRI content index 56

102-56 External assurance The report has not been reviewed externally.

 

TYPE OF INFORMATION PAGE COMMENTS/OMISSION

*5,������6WUDWHJLF�DSSURDFK� 

103-1 Explanation of the material topic and its boundary 33-48

103-2 6WUDWHJ\b 30-31

103-3 (YDOXDWLRQ�RI�WKH�VWUDWHJ\b 30-31

*5,������(FRQRP\� 

201-1 Direct economic value 36-37

*5,������&RUUXSWLRQ� 

205-3 Corruption incidents 48

*5,�����������(QYLURQPHQWDO� 

302-1 Energy consumption within the organisation 35-36

302-3 Energy intensity 35-36

305-1 'LUHFW��VFRSHb��b*+*�HPLVVLRQV 35-36

305-2 ,QGLUHFW��VFRSHb��b*+*�HPLVVLRQV 35-36

305-3 Other indirect (Scope 3) GHG emissions 35-36 ”Scope 3 has been limited to emissions 
IURP�EXVLQHVV�WULSV�DQG�ZRUN�PDWHULDOVţ

305-4 GHG emissions intensity 35-36

*5,���������������������6RFLDO� 

401-1 1HZ�HPSOR\HH�KLUHV�DQGbHPSOR\HH�WXUQRYHU 46-47 
%UHDNGRZQ�E\�DJH�DQG�SRVLWLRQ�XQDYDLODEOH�

403-2 Types of injury and rates of injury 46-47
%UHDNGRZQ�E\�FRXQWU\�DQG�JHQGHU� 
unavailable.

405-1
Diversity among the board, management and 
employees 46-47

405-2 Women's salary as a share of men's 47

406-1 'LVFULPLQDWLRQ�DQG�PHDVXUHV�WDNHQ 47
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���6WDNHKROGHU�LQFOXVLYHQHVV
7KH�VXVWDLQDELOLW\�DVSHFW�VWDNHKROGHU�GLDORJXH�GHVFULEHV�KRZ�
ZH�ZRUN�WR�LGHQWLI\�RXU�VWDNHKROGHUV�

���6XVWDLQDELOLW\�FRQWH[W
,Q�WKH�VHFWLRQ�6GLSWHFK�LQ�VRFLHW\��6GLSWHFK�DV�D�ZRUNSODFH�
and Sdiptech’s business culture, we include relevant compara-
WLYH�ƃJXUHV�WR�SXW�RXU�RXWFRPH�LQ�FRQWH[W���:H�DOVR�VKRZ�KRZ�
RXU�ZRUN�FRQWULEXWHV�WR�WKH�81ŠV�JOREDO�JRDOV�DW�D�WDUJHW�OHYHO�

���0DWHULDOLW\�
7KH�VLJQLƃFDQFH�RI�VXVWDLQDELOLW\�DVSHFWV�IRU�RXU�VWDNHKROGHUV�
and the impact on our business is compiled in the materiality 
analysis.

���&RPSOHWHQHVV
2XU�IRXUWHHQ�VXVWDLQDELOLW\�DVSHFWV�GHƃQH�RXU�FRPSOHWH�
VXVWDLQDELOLW\�ZRUN��ZKLFK�ZH�GHVFULEH�LQ�WKH�UHSRUW��XQGHU�
6GLSWHFK�LQ�VRFLHW\��6GLSWHFK�DV�D�ZRUNSODFH�DQG�6GLSWHFKŠV�
business culture.

���$FFXUDF\
The information provided in the report is correct and we have 
PDGH�HYHU\�HƂRUW�WR�KDYH�D�UHDVRQDEOH�OHYHO�RI�GHWDLO�

���%DODQFH
,Q�WKH�VHFWLRQ�6GLSWHFK�LQ�VRFLHW\��6GLSWHFK�DV�D�ZRUNSODFH�
DQG�6GLSWHFKŠV�EXVLQHVV�FXOWXUH��ZH�UHƄHFW�RQ�ERWK�SRVLWLYH�
and negative aspects of our outcomes.

���&ODULW\
We have strived to include and structure the  information in  
WKH�EHVW�DQG�FOHDUHVW�ZD\�SRVVLEOH�IRU�RXU�VWDNHKROGHUV��

���&RPSDUDELOLW\
We have deliberately chosen established metrics with  
KLVWRULFDO�GDWD�VR�WKDW�RXU�VWDNHKROGHUV�FDQ�FRPSDUH�RXU� 
data with  previous years.

���5HOLDELOLW\
The Group’s auditors have issued a special statement  
regarding the statutory sustainability report.  The metrics we 
report are compiled centrally on an annual basis.

����7LPHOLQH
Our most recent Sustainability Report was released in April 
2022. We prepare our sustainability report annually in connec-
tion with the annual report.report are compiled centrally on an 
annual basis.

$ERXW�WKH�UHSRUW
'HQ�K¦U�UDSSRUWHQ�LQQHIDWWDU�6GLSWHFK�$%�V�YHUNVDPKHW�IU§Q���MDQXDUL������WLOO� 
���GHFHPEHU������RFK�I¸OMHU�ULNWOLQMHUQD�IU§Q�GHQ�LQWHUQDWLRQHOOD�RUJDQLVDWLRQHQ� 
*OREDO�5HSRUWLQJ�,QLWLDWLYH��*5,���5DSSRUWHQ�KDU�XSSU¦WWDWV�L�HQOLJKHW�PHG�*5,� 
6WDQGDUGV�S§�WLOO¦PSQLQJVQLY§�&RUH�RFK�*5,�6WDQGDUGV�WLR�UDSSRUWHULQJVSULQFLSHU��

&RQWDFW�SHUVRQ�IRU�WKH�6XVWDLQDELOLW\�5HSRUW�
0\�/XQGEHUJ�� 
Sustainability & IR Manager and convenor of  
Sdiptech’s Sustainability Council. 
my.lundberg@sdiptech.com

(QJDJHPHQW�DQG�UHVSRQVLELOLW\
It is the Board of Directors that is responsible for the stat-
utory Sustainability Report for 2021 on pages 24-58 and for 
ensuring that it is prepared in accordance with the Annual 
Accounts Act.

7KH�IRFXV�DQG�VFRSH�RI�WKH�UHYLHZ
Our examination has been conducted in accordance with 
FAR:s auditing standard RevR 12 The auditor’s opinion regar-
ding the  statutory sustainability report. This means that our 
examination of the statutory sustainability report is substan-
WLDOO\�GLƂHUHQW�DQG�OHVV�LQ�VFRSH�WKDQ�DQ�DXGLW�FRQGXFWHG�LQ�
accordance with International Standards on Auditing and 

generally accepted auditing standards in Sweden. We believe 
WKDW�WKH�H[DPLQDWLRQ�KDV�SURYLGHG�XV�ZLWK�D�VXƅFLHQW�EDVLV�IRU�
our opinion. 

2SLQLRQ
A statutory sustainability report has been prepared.
6WRFNKROP�����$SULO�������KUOLQJV� 
PricewaterhouseCoopers AB

AUDITOR’S REPORT ON THE STATUTORY  
SUSTAINABILITY REPORT

The Board of Directors and the CEO of Sdiptech AB (publ), 
with corporate identity number 556672–4893, hereby submit 
the annual accounts and consolidated accounts for the 
�����ƃQDQFLDO�\HDU��7KH�OHJDO�DQQXDO�DFFRXQWV�FRQVLVW�RI�WKH�
'LUHFWRUVŠ�5HSRUW��ZLWK�SURSRVHG�DSSURSULDWLRQ�RI�SURƃWV��
WKH�ƃQDQFLDO�VWDWHPHQWV��QRWHV�DQG�WKH�DXGLWRUŠV�UHSRUW��7KH�
Directors’ Report also includes a Corporate Governance 
Report. The Sustainability Report can be found on page 24-58.
 
Sdiptech’s ordinary Class B share has been traded since 11 
-XQH������RQ�1DVGDT�6WRFNKROP��/DUJH�&DS��DQG�ZDV�WUDGHG�
until then, from 11 May 2017 on Nasdaq First North Premier 
*URZWK�0DUNHW��7KH�FRPSDQ\ŠV�SUHIHUHQFH�VKDUHV�KDYH�EHHQ�
WUDGHG�RQ�1DVGDT�6WRFNKROP��/DUJH�&DS�VLQFH����-XQH�������
and were traded until then, from 4 March 2015 on Nasdaq First 
1RUWK�3UHPLHU�*URZWK�0DUNHW�

OPERATIONS 
Sdiptech AB is a technology group focused on infrastructure 
that acquires and develops companies that help to create 
PRUH�VXVWDLQDEOH��HƅFLHQW�DQG�VDIH�VRFLHWLHV��6GLSWHFKŠV�
EXVLQHVV�FRQFHSW�LV�WR�RƂHU�QLFKHG�WHFKQLFDO�VROXWLRQV�WR�WKH�
infrastructure sector, currently distributed across approxima-
tely 32 operating units. A growing population and increased 
XWLOLVDWLRQ��DV�ZHOO�DV�GHPDQGV�IRU�PRUH�VXVWDLQDEOH��HƅFLHQW�
DQG�VDIH�LQIUDVWUXFWXUH��HQVXUH�ORQJ�WHUP�PDUNHW�JURZWK��
Future infrastructures must be improved through technological 
advances and specialisation. Companies operating within a 
KLJKO\�VSHFLDOLVHG�WHFKQRORJLFDO�DUHD�RU�PDUNHW�DUH�ZHOO�VXLWHG�
IRU�GHOLYHULQJ�WKLV��7KH�*URXSŠV�PDUNHW�IRFXV�RQ�LQIUDVWUXFWXUH��
as well as products and services provided by small or medi-
um-sized niched companies, generates solid underlying growth 
for the operations. 

During a large part of 2021, up to and including June 2021, 
the Group organised its operations in three Business areas, 
and its related segment reporting. As from the third quarter of 
2021, however, the operations are organised only in the two 
business areas Water & Energy and Special Infrastructure 
Solutions, which combined include the approx. 32 operating 
units. Central Units includes the Group’s Parent Company and 
UHODWHG�*URXS�ERRNLQJV���

The Group is organised on the basis of a decentralised 
structure. Preserving the unique brand, identity and autonomy 
RI�RXU�VXEVLGLDULHV�DUH�NH\�HOHPHQWV�RI�6GLSWHFKŠV�EXVLQHVV�
SKLORVRSK\��ZKHUH�WKH�VWUHQJWK�RI�HQWUHSUHQHXUVKLS��ƄH[LELOLW\�
and closeness to customers are crucial factors in achieving 
ƃQDQFLDO�UHVXOWV��+RZHYHU��WKH�FHQWUDO�JRYHUQDQFH�UHTXLUHG�
when running a large Group of companies, in Sdiptech’s case 
aims to increase the predictability of earnings and help each 
FRPSDQ\�WR�VXFFHVVIXOO\�PHHW�QHZ�PDUNHW�FRQGLWLRQV��RU�
provide them with expertise to solve internal challenges. 

Even if Sdiptech does not tend to establish group-wide func-
tions, there are opportunities to promote collaboration among 
WKH�GLƂHUHQW�RSHUDWLRQV�LQ�WKH�*URXS��SULPDULO\�ZLWK�WKH�DLP�RI�
achieving revenue synergies. Some of the Group’s businesses 
ZRUN�ZLWK�RYHUODSSLQJ�FXVWRPHU�UHODWLRQV��SURYLGLQJ�RSSRUWX-
QLWLHV�WR�GHYHORS�FRPSHWLWLYHO\�SDFNDJHG�RƂHUV��:KHQ�RQH�RI�
the Group’s companies has a strong relationship with a custo-
mer, it can also open the door for other Group companies to 
LQWURGXFH�WKHLU�RƂHUV��WKHUHE\�JHQHUDWLQJ�QHZ�EXVLQHVV�

$SDUW�IURP�WKH�ZRUN�ZLWK�WKH�H[LVWLQJ�EXVLQHVVHV��6GLSWHFK�
SXUVXHV�DFWLYH�ZRUN�LQ�UHODWLRQ�WR�DFTXLVLWLRQV��:H�XVH�RXU�RZQ�
functions, along with external channels to continually evaluate 
potential acquisition candidates. In the coming years, the 
*URXS�H[SHFWV�WKDW�D�VLJQLƃFDQW�SRUWLRQ�RI�LWV�JURZWK�ZLOO�EH�
generated from new acquisitions. Sdiptech’s proactive acqui-
sition model means that well-run, entrepreneurial companies 
ZLWK�JRRG�SURƃWDELOLW\�DQG�VWDEOH�FDVK�ƄRZV�FDQ�EH�LGHQWLƃHG�
without any dependence on external advisers. This leads to 
high quality acquisition discussions, where both the buyer and 
VHOOHU�KDYH�WKH�WLPH�DQG�RSSRUWXQLW\�WR�HYDOXDWH�WKH�HƂHFWV�RI�
an acquisition and together plan for continued, stable develop-
ment of the business. Each acquisition must also be aligned 
with Sdiptech’s focus on the infrastructure sector. Accordingly, 
WKH�*URXS�VHHNV�FRPPLWWHG�HQWUHSUHQHXUV�DQG�OHDGHUV�ZKR�
ZRXOG�OLNH�WR�FRQWLQXH�LQ�WKHLU�UROH�DIWHU�WKH�DFTXLVLWLRQ��ZKLFK�
IDFLOLWDWHV�VWDELOLW\�DQG�D�VPRRWK�WUDQVLWLRQ��6GLSWHFK�WDNHV�D�
long-term approach to ownership and its strategic plan is not 
to divest a company after acquisition. However, divestments 
occurred of operations in the Property Technical Services 
EXVLQHVV�DUHD�GXULQJ�WKH�ƃUVW�KDOI�RI�������VHH�DOVR�(YHQWV�
during the year.

SIGNIFICANT EVENTS DURING THE YEAR 
-XVW�OLNH�PRVW�RWKHUV��6GLSWHFK�KDV�DOVR�EHHQ�LPSDFWHG�E\�
WKH�SDQGHPLF�GXULQJ�������+RZHYHU��WKDQNV�WR�D�VWURQJ�SRVL-
tion in critical societal infrastructure, stable customers and 
VXFFHVVIXO�ORFDO�OHDGHUVKLS��WKH�HƂHFWV�RI�&RYLG����KDYH�KDG�
a limited impact on Sdiptech’s operations.   The Group’s goal 
is to grow EBITA organically by 5–10 percent per year and, as 
SHU�WKH�XSGDWHG�ƃQDQFLDO�WDUJHWV�VLQFH����6HSWHPEHU�������
acquire companies with a total EBITA of SEK 120 – 150 million 
on an annual average basis. During 2021, both of these growth 
targets were achieved through organic EBITA growth in the 
RSHUDWLQJ�XQLWV�RI�������H[FO��FXUUHQF\�HƂHFWV��DQG�DSSUR[��6(.�
158 million in acquired EBITA on an annual basis. In addition, 
the Group established its position to be able to act aggressi-
YHO\�RQ�JRRG�DFTXLVLWLRQ�RSSRUWXQLWLHV�WKDQNV�WR�D�JRRG�FDVK�
ƄRZ�DQG�D�JURZWK�RULHQWHG�QHZ�LVVXH�RQ���0DUFK�������$W�WKDW�
time, Sdiptech carried out a directed new issue in the Group’s 
B share, which provided about SEK 464 million, after issue 
FRVWV��LQ�DGGLWLRQDO�JURZWK�FDSLWDO�IRU�LQFUHDVHG�ƄH[LELOLW\�LQ�WKH�
DFTXLVLWLRQ�UHODWHG�ZRUN��

'LUHFWRUVŠ�UHSRUW

$QQD�5RVHQGDO 
Authorised Public Accountant 
Auditor in charge

$QGUHDV�6NRJK
Authorised Public Accountant
Co-sign
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7KH�HƂHFWV�RI�WKH�FRURQDYLUXV�SDQGHPLF�RQ�LQFRPLQJ�RUGHUV�
and sales during 2021 were limited. In the early stages of 
the pandemic, there was uncertainty about the future, but 
well-functioning infrastructure is essential for our communities 
and for our everyday lives. Sdiptech’s products and services 
are of critical societal importance and the Group has a  
UHVSRQVLELOLW\�WR�HQVXUH�WKDW�WKHVH�VROXWLRQV�FRQWLQXH�WR�ZRUN��
The Group’s customers are responsible for critical societal 
LQIUDVWUXFWXUH�DQG�DUH�JHQHUDOO\�VROLG�DQG�ZHOO�ƃQDQFHG��
7KHUHIRUH��GHPDQG�IRU�6GLSWHFKŠV�RƂHULQJV�ZDV�JHQHUDOO\�
stable during the whole of 2021. However, some of the Group’s 
operating units experienced delayed deliveries on account of 
the restrictions on freedom of movement in society and/or the 
FRPSRQHQW�VKRUWDJHV�WKDW�DURVH�DV�HƂHFWV�RI�WKH�SDQGHPLF�
and the resulting disruptions in supply chains. Sdiptech wor-
NHG�FRQWLQXDOO\�RQ�PRQLWRULQJ�WKHVH�ULVNV�DQG�LQ�SDUWLFXODU�RQ�
SUHYHQWLYH�VWRFNEXLOGLQJ�RI�FULWLFDO�FRPSRQHQWV�DQG�PDWHULDOV���

As the consequences of the pandemic primarily involved 
GHOD\V��VWDƂ�DQG�SURGXFWLRQ�FDSDFLW\�ZHUH�SUHSDUHG�WR�EH�DEOH�
to catch up with deliveries as soon as circumstances allowed 
for it. Already from the end of 2020, Sdiptech could see 
that the opportunities for deliveries gained momentum. This 
meant that Sdiptech reported a strong organic sales trend, 
������H[FO��FXUUHQF\�HƂHFWV��IRU�WKH�IXOO�\HDU�������+RZHYHU��
a second wave of delays for certain units came during the 
fourth quarter of 2021, largely due to limited capacity among 
customers.  

7KH�SUHYHQWLYH�VWRFNEXLOGLQJ�RI�FULWLFDO�FRPSRQHQWV�WKDW�
RFFXUUHG�GXULQJ�WKH�ƃUVW�KDOI�RI�WKH�\HDU�LQ�SDUWLFXODU��WRJHWKHU�
with the increased sales and thus increased trade receivables, 
UHVXOWHG�LQ�D�FDVK�JHQHUDWLRQ�ZKLFK�ZDV�JRRG�EXW�ZHDNHU�WKDQ�
normal, 71% compared to 109% for the year 2020. Due to high 
SURƃWV�DQG�GHIHUUHG�WD[�GXULQJ�������PRUH�WD[�WKDQ�QRUPDO�
was also paid in 2021.

,Q�������6GLSWHFK�FDUULHG�RXW�D�QXPEHU�RI�NH\�LQYHVWPHQWV�
for the future: strategic divestments in the Property Technical 
Services business area, raised the level of ambition for the 
*URXSŠV�VXVWDLQDELOLW\�ZRUN��FRPSOHWHG�D�FKDQJH�RI�OLVWLQJ�WR�
1DVGDT�6WRFNKROP�/DUJH�&DS�VHJPHQW�DQG�DOVR�HVWDEOLVKHG�
,WDO\�DQG�WKH�1HWKHUODQGV�DV�QHZ�DFTXLVLWLRQ�PDUNHWV��$V�
regards divestments, the Swedish and Austrian elevator busi-
nesses were divested during the second quarter. The Croatian 
business unit Metus is now Sdiptech’s only remaining elevator 
EXVLQHVV��'XULQJ�WKH�ƃUVW�TXDUWHU�RI�������WKH�*URXSŠV�FRP-
panies in the roof renovation and maintenance segment were 
also divested.  

As a result of the divestments in the Property Technical 
6HUYLFHV�EXVLQHVV�DUHD��ZKLFK�RFFXUUHG�GXULQJ�WKH�ƃUVW�WZR�
quarters, a reorganization was carried out, which resulted in 
the remaining operations in the former Property Technical 
Services segment being reported under Special Infrastructure 
Solutions as of the third quarter of 2021.  
Sdiptech launched four long-term sustainability goals in 
July 2021, which are presented in more detail in the Group’s 

Sustainability Report. The Group’s greatest opportunity to 
contribute to increased social and climate-related sustainabi-
lity is through the business units’ products and services  – for 
some years now this has been the core of Sdiptech’s business 
RSHUDWLRQV��6GLSWHFK�QRZ�ZRUNV�MXVW�DV�PXFK�ZLWK�GHYHORSLQJ�
DQG�KHOSLQJ�WKH�H[LVWLQJ�FRPSDQLHV�WR�WDNH�HYHQ�PRUH�ORQJ�
term sustainable decisions. 
 
$FTXLVLWLRQV�
The main component of Sdiptech’s growth strategy is to 
acquire niche technology companies in the infrastructure 
sector. During 2021, four acquisitions were completed. The 
acquired companies’ EBITA on a full year basis totalled SEK 
158 million, which is above the level which is now the Group’s 
target. 

Sdiptech acquired all shares in Rolec Services Ltd and One 
Stop Europe Ltd (Rolec) on 19 February 2021. Rolec specia-
lises in the design and manufacture of an extensive range of 
charging equipment and systems for electric vehicles (EV). 
With more than 30 years’ experience of producing charging 
solutions for marinas and camp sites, Rolec has built up a solid 
NQRZOHGJH�RI�WKH�ƃHOG��JHQHUDWLQJ�DQ�DGYDQWDJH�LQ�WKH�UDSLGO\�
growing EV segment. Rolec has annual sales of approximately 
*%3����PLOOLRQ�DQG�DQ�RSHUDWLQJ�SURƃW�EHIRUH�WD[�RI�DSSUR[-
imately GBP 7 million.

7KH�PDUNHW�IRU�FKDUJLQJ�VWDWLRQV�IRU�HOHFWULF�YHKLFOHV�LQ�WKH�
8.�LV�H[SHFWHG�WR�HQMR\�VLJQLƃFDQW�JURZWK�GXULQJ�WKH�FRPLQJ�
years. This is driven by strong underlying demand for electric 
vehicles, which in turn increases the investment need for char-
ging infrastructure in both the public and private sector. Rolec 
ZDV�IRXQGHG�LQ������DQG�LV�NQRZQ�IRU�LWV�TXDOLW\�SURGXFWV��KLJK�
technology competence and strong customer relationships 
within both B2B and B2C. Rolec had 139 employees at the 
time of acquisition and is part of the Water & Energy business 
area as of February 2021.

On 4 June 2021, Sdiptech AB acquired all shares in Ficon 
Oy, which specialises in hydraulic products for snow and ice 
clearing of roads and land in Finland. Ficon generates sales 
RI�DSSUR[��(85�����PLOOLRQ�ZLWK�JRRG�SURƃWDELOLW\��)LFRQ�LV�DQ�
additional acquisition to Hilltip Oy with the aim of increasing 
sales of products in Finland. Ficon was founded in 2005 and is 
D�OHDGLQJ�SOD\HU�LQ�WKH�)LQQLVK�PDUNHW�LQ�GHVLJQ��PDQXIDFWXULQJ��
assembly and installation of snow and ice clearing equipment 
DGDSWHG�IRU�SLFNXSV��VPDOOHU�WUXFNV�DQG�WUDFWRUV��$W�WKH�WLPH�
of the acquisition, Ficon had 13 employees. The company is 
part of the Special Infrastructure Solutions business area as of 
June 2021.

2Q���6HSWHPEHU��6GLSWHFK�DFTXLUHG�DOO�VKDUHV�LQ�:DNH�3RZHU�
Distribution Ltd , owner of IDE Systems and IDE Rental (IDE), 
which is specialised in temporary power distribution and 
monitoring systems in the UK. IDE has annual sales of approx-
LPDWHO\�*%3�����PLOOLRQ�DQG�DQ�RSHUDWLQJ�SURƃW�EHIRUH�WD[�RI�
approximately GBP 1.9 million. 

IDE has more than 20 years’ experience of designing and 
manufacturing power distribution solutions including for data 
centres, construction sites, events and other public places, and 
for stress tests. The company focuses on delivering equipment 
for temporary power distribution, including charging stations 
ZLWK�WHPSRUDU\�SRZHU�IRU�HOHFWULF�YHKLFOHV��,'(�DOVR�RƂHUV�
their own suite of onsite power management tools, enabling 
reductions in power usage and thus carbon emissions. IDE had 
51 employees at the time of acquisition and is part of the Water 
& Energy business area as from September 2021.

On 13 October, Sdiptech acquired 85 percent of the shares 
in Certus Technologies Holding B.V. and associated group 
companies (together Certus). Certus is a global provider 
of solutions for automation in ports, terminals and logistics 
distribution centres. The company generates annual sales of 
(85����PLOOLRQ�ZLWK�D�SUH�WD[�SURƃW�RI�(85���PLOOLRQ��&HUWXV�
LV�6GLSWHFKŠV�ƃUVW�FRPSDQ\�LQ�WKH�1HWKHUODQGV�DQG�DGGV�
important and complementary technology and new customer 
segments to Sdiptech’s transportation business.

Certus has over 20 years of experience of automation 
VROXWLRQV�IRU�RSHUDWLQJ�ƄRZV�LQ�SRUW��DQG�WHUPLQDO�ORJLVWLFV��
The company’s solutions are installed across the globe and 
FULWLFDO�VHUYLFH�DQG�VXSSRUW�LV�SURYLGHG�LQ�WKH�DIWHUPDUNHW��7KH�
SURGXFWV�DXWRPDWH�LGHQWLƃFDWLRQ��UHJLVWUDWLRQ�DQG�SRVLWLRQLQJ�
IRU�LQFUHDVHG�HƅFLHQF\��DV�ZHOO�DV�LPSURYHG�VDIHW\�E\�OLPLWLQJ�
the need for hazardous human intervention, and reduced 
HPLVVLRQV�E\�RSWLPLVLQJ�ƄRZV��&HUWXV�KDG����HPSOR\HHV�DW�
the time of acquisition and is part of the Special Infrastructure 
Solutions business area as of October 2021.
 
6LJQLƃFDQW�HYHQWV�GXULQJ�WKH�\HDU
During the year, the company in accordance with the Articles 
of Association issued four quarterly dividends to the prefe-
rence shareholders totalling SEK 14 million. Dividends were 
paid in March, June,  September and December.  

6DOHV�DQG�HDUQLQJV
Nettoomsättningen Net sales during the full year 2021 amoun-
ted to SEK 2,718.9 million (2,088.0). Net sales in comparable 
units, i.e. companies that have been part of the Group for 
more than 12 months and to the extent that they have been in 
the Group the previous year, amounted to SEK 1,812.4 million 
(1,643.9), which corresponded to an organic change of 10.7% 
IRU�WKH�IXOO�\HDU�������H[FO��FXUUHQF\�HƂHFWV��1RQ�FRPSDUDEOH�
units, contributed SEK 906.5 million (444.0) to sales during the 
year.  

2SHUDWLQJ�SURƃW��(%,7��DPRXQWHG�WR�6(.�������PLOOLRQ����������
Earnings were impacted, among other things, by a recognised 
capital loss of SEK -31 million net from divestments during the 
\HDU��2SHUDWLQJ�SURƃW�(%,7$
�DPRXQWHG�WR�6(.�������PLOOLRQ�
(347.3) in total for the Group, corresponding to an EBITA* 
margin of 18.7% (16.6). EBITA* in comparable units, amounted 
to SEK 380.1 million (352.5), which corresponded to an orga-
QLF�LQFUHDVH�RI�������H[FO��FXUUHQF\�HƂHFWV��1RQ�FRPSDUDEOH�

XQLWV��FRQWULEXWHG�6(.�������PLOOLRQ��������WR�QHW�SURƃW�IRU�WKH�
year.   Acquisition and divestment costs during the full year 
2021 amounted to SEK 26.4 million (9.6) in connection with 
acquisition activities and strategic divestments of most units 
belonging to the Property Technical Services business area. 
Stamp duty for acquisitions in the UK, which was charged to 
earnings during the period, of SEK 6.8 million (2.4) in total, is 
included in this cost.  

Costs for increase of the debt provision for future contingent 
consideration payments amounted to SEK 43.0 million (13.5) 
during the full year 2021. Depreciation and amortisation of pro-
perty, plant and equipment and intangible non-current assets 
amounted to SEK -141.6 million (-92.5), of which amortisation of 
acquisition-related intangible non-current assets amounted to 
SEK -40.6 million (-13.8). Amortisation attributable to intangible 
assets increases in line with increased intangible assets being 
LGHQWLƃHG�LQ�FRQQHFWLRQ�ZLWK�DFTXLVLWLRQV��

1HW�ƃQDQFLDO�LWHPV�RI�6(.���������������FRQVLVW�RI�H[FKDQJH�
UDWH�GLƂHUHQFHV�RI�6(.������PLOOLRQ���������DQG�6(.�������PLOOLRQ�
(-30.2) in interest expense, of which discount rates relating 
to contingent considerations of SEK -17.3 million (-10.1). Other 
ƃQDQFLDO�H[SHQVHV�DPRXQWHG�WR�6(.������PLOOLRQ���������'XULQJ�
WKH������ƃQDQFLDO�\HDU��WKH�*URXSŠV�QHW�ƃQDQFLDO�LWHPV�ZHUH�
also positively impacted by SEK 26.9 million, through realisa-
WLRQ�RI�DQ�HDUQLQJV�EDVHG�HDUQRXW�OLQNHG�WR�WKH�GLYHVWPHQW�RI�
the support operations that occurred in 2018.

3URƃW�DIWHU�WD[�LQFUHDVHG�E\�������DQG�DPRXQWHG�WR�6(.�������
million (220.2), corresponding to earnings per ordinary share 
(average number), less minority interests and dividends on 
preference shares of SEK 6.62 (6.24). After dilution, earnings 
SHU�RUGLQDU\�VKDUH�DPRXQWHG�WR�6(.�������������IRU�WKH�ƃQDQ-
FLDO�\HDU��7KH�SUHYLRXV�\HDUŠV�QHW�SURƃW�LQFOXGHG�D�FDSLWDO�JDLQ�
of SEK 0.84 per share from previous divestments.  

)LQDQFLQJ�
&DVK�ƄRZ�IURP�RSHUDWLQJ�DFWLYLWLHV�DIWHU�FKDQJHV�LQ�ZRUNLQJ�
capital, amounted to SEK 385.3 million (450.8) during the 
ƃQDQFLDO�\HDU��&DVK�ƄRZ�JHQHUDWLRQ��H[SUHVVHG�DV�D�SHUFHQ-
WDJH�RI�SURƃW�EHIRUH�WD[�DGMXVWHG�IRU�QRQ�FDVK�LWHPV��GHFUH-
DVHG�GXULQJ�WKH�SHULRG�WR����������������&DVK�ƄRZ�GXULQJ�WKH�
SHULRG�ZDV�DƂHFWHG�E\�ODUJHU�WD[�SD\PHQWV�WKDQ�QRUPDO�GXH�WR�
a lower payment of preliminary tax during 2020 compared to 
WKH�DFWXDO�SURƃW�WD[��DQG�DOVR�E\�VWRFNEXLOGLQJ�WR�HQVXUH�FDSD-
FLW\�JLYHQ�WKH�XQFHUWDLQWLHV�OLQNHG�WR�WKH�SDQGHPLF��FRPSRQHQW�
shortages and Brexit. Due to strong sales, trade receivables 
DOVR�LQFUHDVHG��ZKLFK�LPSDFWHG�FDVK�ƄRZ�QHJDWLYHO\�� 
 
,QYHVWPHQWV 
&DVK�ƄRZ�IURP�ƃQDQFLQJ�DFWLYLWLHV�DPRXQWHG�WR�6(.������� 
million (335.0). A directed new share issue on 9 March, 
provided the Group with SEK 463.7 million in equity, after 
issue costs. In addition, the redemption of warrants of series 
2018/2021 contributed SEK 13.3 million to equity and the 
share-based incentive programme adopted at the Annual 
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General Meeting 2021 regarding warrants of series 2021/2024 
contributed SEK 16.9 million. Gross borrowing amounted to 
SEK 1,190.4 million (506.1) while amortisation has been made 
of SEK-736.3 million (-453.1). Dividend on the preference share 
amounted to SEK -14.0 million (-14.0) and dividend to non-con-
trolling interests amounted to SEK -6.6 million (-1.0).  

(PSOR\HHV�
The number of employees at year-end amounted to 1,673 
(1,499). During the period, completed acquisitions increased 
the number of employees by 263. Meanwhile, completed 
divestments meant that 183 employees left the Group.     

BUSINESS AREAS 
Infrastructure is in focus around the world for many reasons. 
([DPSOHV�RI�DUHDV�WKDW�6GLSWHFK�KDV�LGHQWLƃHG�DV�SDUWLFXODUO\�
important for societal development, and that therefore are 
showing good demand, are water, energy, climate control, 
communication, transport, safety and security. Sdiptech 
KDV�WKHUHIRUH�IRU�D�ORQJ�WLPH�IRFXVHG�LWV�DFTXLVLWLRQ�ZRUN�
on precisely these areas. Until the third quarter of 2021, the 
operations were divided into three business areas: Water 
& Energy, Special Infrastructure Solutions and Property 
7HFKQLFDO�6HUYLFHV��'XULQJ�WKH�ƃUVW�VL[�PRQWKV�RI�WKH�ƃQDQ-
cial year, seven out of a total of nine units in the Property 
Technical Services business area were divested, whereupon 
a reorganisation resulted in the remaining operations in the 
former Property Technical segment being reported under 
Special Infrastructure Solutions as of the third quarter of 2021. 
Comparative periods are presented as if both segments were 
one unit.   

:DWHU�	�(QHUJ\
The business area’s sales increased by 67 percent during the 
period January to December 2021 compared to the previous 
year and amounted to SEK 1,028.2 million (615.5). The increa-
sed sales were mainly due to strong sales within the Rolec and 
IDE units acquired during the year but also due to good growth 
in most companies in the business area. Including acquisitions, 
the business area’s total EBITA* increased during the year by 
95 percent to SEK 249.6 million (127.8) and the EBITA* margin 
increased to 24.3 percent (20.8). The increase was mainly 
UHODWHG�WR�VWURQJ�SURƃWV�LQ�WKH�DFTXLUHG�XQLWV�EXW�DOVR�WR�SRVL-
tive contributions from a number of other units in the business 
area, including within water and cleaning-related products and 
services and in power quality measurement.   

6SHFLDO�,QIUDVWUXFWXUH�6ROXWLRQV
The business area’s sales increased by 15 percent during the 
period January to December 2021 compared to the previous 
year and amounted to SEK 1,690.7 million (1,472.6). Including 
acquisitions and divestments, the business area’s total EBITA* 
increased during the year by 22 percent to SEK 313.8 million 
(257.4). The year was particularly strong for a number of units 
e.g. within road safety, insurance cases relating to repairs of 
water and sewage infrastructure as well as equipment for 
wintertime road maintenance, but other units also reported a 

strong performance. Towards the end of the year, most busi-
ness units showed continued good sales growth, while some 
units reported lower sales than expected, due to deferred 
orders from customers as a result of delayed supply of goods 
from third parties and/or Covid-19-related resource constra-
ints. In particular, the Group’s business unit in automation 
RI�FRQWDLQHU�SRUWV�ZDV�DƂHFWHG�E\�WKLV��7KH�(%,7$
�PDUJLQ�
increased to 18.6 percent (17.5), mainly due to the fact that 
businesses with good margins increased their share of the 
EXVLQHVV�DUHDŠV�VDOHV��DQG�DOVR�EHFDXVH�FRPSDQLHV�UHƄHFWHG�
the increased input prices in their price level to end customers.  
 
Central units
In addition to the above-mentioned core operations, the Group 
reports the Central Units segment, which includes the Group’s 
parent company and consolidated items. Net sales for parent 
company totalled SEK 15.4 million (10.8), which mainly related 
WR�FKDUJHG�VR�FDOOHG�ŢPDQDJHPHQW�IHHVţ�IRU�VXFK�ZRUN�ZKHUH�
personnel in the parent company support the subsidiaries. For 
the full year, EBITA* for the central units amounted to SEK -54.2 
million (-37.9). The cost increase mainly consisted of expenses 
UHODWLQJ�WR�DGYLVRU\�VHUYLFHV�IRU�ƃQDQFLQJ�DQG�DFTXLVLWLRQ�UHOD-
WHG�ZRUN��DQG�LQFUHDVHG�VWDƅQJ�LQ�WKH�FRPSDQ\ŠV�DFTXLVLWLRQ�
team and business area management. Costs related to the 
FRPSDQ\ŠV�OLVWLQJ�RQ�1DVGDT�6WRFNKROP��/DUJH�&DS�VHJPHQW��
ZHUH�DOVR�FKDUJHG�WR�QHW�SURƃW�IRU�WKH�\HDU�� 
 
REMUNERATION TO SENIOR EXECUTIVES
Sdiptech’s principles for remuneration to senior executives 
mean that remuneration to the CEO and others in executive 
management may comprise basic salary, variable remunera-
WLRQ��SHQVLRQ��RWKHU�EHQHƃWV�DQG�ƃQDQFLDO�LQVWUXPHQWV��7KH�
guidelines for remuneration to senior executives resolved upon 
by the 2021 AGM and information about existing incentive 
programmes are presented in Note 6 of this annual report and 
are summarised below. The objective of the remuneration is to 
be competitive while also aligned with shareholders’ interests.  
5HPXQHUDWLRQ�WR�H[HFXWLYHV�VKDOO�FRQVLVW�RI�ƃ[HG�DQG�YDULDEOH�
salary, the opportunity to participate in a long-term incentive 
programme and pension compensation. Combined, these com-
SRQHQWV�VKRXOG�FUHDWH�D�ZHOO�EDODQFHG�FRPSHQVDWLRQ�SDFNDJH�
UHƄHFWLQJ�LQGLYLGXDO�VNLOOV��UHVSRQVLELOLWLHV�DQG�SHUIRUPDQFH��LQ�
ERWK�WKH�VKRUW�DQG�ORQJ�WHUP��DQG�DOVR�UHƄHFWLQJ�WKH�*URXSŠV�
overall performance. Variable remuneration shall not exceed 
���SHUFHQW�RI�WKH�ƃ[HG�DQQXDO�VDODU\��/RQJ�WHUP�YDULDEOH�
remuneration in the form of shares and/or share-related instru-
ments in the company shall be payable through participation 
in long-term incentive programmes adopted by the General 
Meeting. Such programmes are to be performance-based, 
require continued employment with the Group and require 
personal investment by participants.

The proposal of the Board of Directors to the 2022 AGM on 
guidelines for remuneration to senior executives means that 
the principles for remuneration to the CEO and other senior 
executives shall be unchanged from the principles described 
above.

,QFHQWLYH�SURJUDPPH
Incentive programmes for managers and senior executives in 
the Group, in the form of warrants were introduced in 2018, 
divided into three series: series 2018/2021, series 2018/2022 
and series 2018/2023. The warrants of series 2018/2021 fell 
due for redemption during March 2021 and a total of 222,100 
Class B shares were subscribed for through a new issue, 
which provided the company with SEK 13.3 million in equity. 

The 2021 Annual General Meeting resolved on a new incentive 
programme for managers and senior executives for warrants 
of series B. The programme consists of 350,000 warrants. 
The warrants were transferred at a price of SEK 48.50 per 
ZDUUDQW��ZKLFK�FRUUHVSRQGV�WR�WKH�PDUNHW�YDOXH�RI�WKH�ZDU-
UDQWV�DFFRUGLQJ�WR�D�YDOXDWLRQ�SHUIRUPHG�E\�1RUGHD�%DQN�$ES��
Redemption can occur on three occasions from and inclu-
ding June 2024 up to and including 30 November 2024. The 
programme was subscribed for in June, whereupon the Group 
received SEK 16.0 million in equity. Additional warrants in the 
same programme were subscribed for during the fourth quar-
ter, whereupon the Group received SEK 0.8 million in equity.
  
As of 31 December, 216,100 warrants of series 2018/2022, 
192,000 warrants of series 2018/2023, and 342,481 warrants 
of series 2021/24 were outstanding, after repurchases. The 
subscription price for new B shares subscribed for under the-
se warrants amounts to SEK 67.10, SEK 75.20 and SEK 463.00 
per share. The warrants of series 2018/2022 fell due for 
redemption during March 2022 and a total of 222,100 Class B 
shares were subscribed for through a new issue, which  
provided the company with SEK 14.5 million in equity.

A complete description of the outstanding option programmes 
is provided in Note 6.
 
FINANCIAL POSITION  
As of 31 December 2021, cash and cash equivalents amounted 
to SEK 368.8 million (279.4). 

,QWHUHVW�EHDULQJ�OLDELOLWLHV
Interest-bearing liabilities including contingent considerations 
and lease liabilities amounted to SEK 2,496.1 million (1,590.7). 
The two largest items within interest-bearing liabilities 
consisted of SEK 1,166.9 million (706.4) in liabilities to credit 
institutions, and SEK 1,131.3 million (694.8) in deferred pay-
ments of purchase prices for acquisitions, so-called contingent 
considerations. 

7KHVH�FRQWLQJHQW�FRQVLGHUDWLRQV�DUH�FODVVLƃHG�DV�LQWHUHVW�EH-
aring when they are calculated at present value, but they do 
not give rise to any actual interest payment that is charged 
WR�WKH�*URXSŠV�FDVK�ƄRZ��+RZHYHU��D�GLVFRXQWHG�LQWHUHVW�LV�
UHFRJQLVHG�DV�D�ƃQDQFLDO�H[SHQVH�IRU�WKH�SHULRG��7KH�*URXSŠV�
Financial expenses includes this interest of SEK -17.3 million 
(-10.2) for the year. 

Remeasurement of liabilities relating to contingent considera-
tions has resulted in an expense of SEK -43.0 million (-13.5). As 

WKH�SURƃW�GHYHORSPHQW�LQ�VHYHUDO�RI�WKH�XQLWV�DƂHFWHG�E\�WKHVH�
earnouts has been strong, stronger than what was assessed 
at the time of acquisition or at a later assessment, the value of 
contingent considerations that have been paid out or that will 
be paid out in the future, have had to be increased. The con-
tingent considerations are recognised in accordance with IFRS 
at the present value of the estimated fair value based on the 
remaining term and expected outcome. The remeasurement is 
recognised under other external expenses. 

During the period, earnings were charged with SEK -4.1 million 
(-2.7) in respect of discount rates in accordance with IFRS 16 
relating to lease liabilities.   

Net debt, consisting of interest-bearing liabilities less cash 
and cash equivalents amounted to SEK 2,127.3 million (1,311.3). 
Financial net debt, according to the calculation method above 
but only for liabilities to credit institutions, amounted to SEK 
798.1 million (426.9).  

(TXLW\
As of 31 December 2021, equity attributable to the company’s 
shareholders amounted to SEK 2,524.4 million (1,715.5). In 
DGGLWLRQ�WR�QHW�SURƃW�IRU�WKH�\HDU��GLYLGHQGV�RI�6(.�����PLOOLRQ�
on preference shares have impacted equity. Non-controlling 
interests totalled SEK -4.8 million (40.2) 
 
KEY RATIOS 
7KH�NH\�UDWLR�)LQDQFLDO�QHW�GHEW�LQ�UHODWLRQ�WR�(%,7'$��ZKLFK�LV�
calculated on a rolling 12-month basis, amounted to 1.20 (0.84) 
as of 31 December 2021. Return on capital employed was 
10.0 percent (12.1) for the full year 2021 and return on equity 
amounted to 10.3 percent (14.3).

FINANCIAL TARGETS
7KH�*URXSŠV�ƃQDQFLDO�WDUJHWV�ZHUH�XSGDWHG�LQ�6HSWHPEHU������
and consist of the following: 

• Organic earnings growth: An average annual organic EBITA* 
growth of 5–10 percent.
• Acquired earnings growth: On an annual average basis, ac-
quire companies with a total EBITA* of SEK 120–150 million.
• Capital structure: Financial net debt in relation to adjusted 
EBITDA on a rolling 12-month basis should not exceed 2.5 
times. 

,Q�DGGLWLRQ�WR�WKH�ƃQDQFLDO�WDUJHWV��6GLSWHFK�ZLOO�UHLQYHVW�
QRQ�UHVWULFWHG�FDVK�ƄRZ�LQ�WKH�EXVLQHVV�DQG�QHZ�DFTXLVLWLRQV��
except for paying annual dividends to preference shareholders 
of SEK 8.00 per share. 
 
2XWFRPH
The Sdiptech Group achieved the targets of organic EBITA* 
JURZWK��WKH�RXWFRPH�ZDV���SHUFHQW�DW�D�ƃ[HG�H[FKDQJH�UDWH���
to acquire companies (EBITA* of SEK 158 million were acqui-
UHG��DQG�WR�UHLQYHVW�QRQ�UHVWULFWHG�FDVK�ƄRZ�LQ�WKH�EXVLQHVV�
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DQG�QHZ�DFTXLVLWLRQV��7KH�ƃQDQFLDO�QHW�GHEW�LQ�UHODWLRQ�WR�
adjusted EBITDA on a rolling 12-month basis was 1.20, clearly 
lower than the target.

RISKS AND UNCERTAINTY FACTORS  
AND RISK MANAGEMENT 
Through its operations, the Group and the parent company 
DUH�H[SRVHG�WR�YDULRXV�W\SHV�RI�ULVNV��PDLQO\�PDUNHW�UHODWHG��
VWUDWHJLF�DQG�RSHUDWLRQDO��UHJXODWRU\�DQG�ƃQDQFLDO�ULVNV��7KH�
ULVNV�DUH�FRQVLGHUHG�WR�EH�RI�D�VLPLODU�FKDUDFWHU�IRU�ERWK�WKH�
*URXS�DQG�WKH�SDUHQW�FRPSDQ\��7KH�ƃQDQFLDO�ULVNV�FRQVLVW�
RI�LQWHUHVW�UDWH�ULVN��FUHGLW�ULVN�DQG�ƃQDQFLQJ�ULVN��3OHDVH�VHH�
1RWH����IRU�PRUH�GHWDLOHG�LQIRUPDWLRQ�DERXW�WKH�ƃQDQFLDO�ULVNV��
)RU�LQIRUPDWLRQ�DERXW�WKH�FRPSDQ\ŠV�ULVN�PDQDJHPHQW�SOHDVH�
see the Corporate Governance Report. 

0DUNHW�UHODWHG�ULVNV�
Sdiptech is a technology group with a main focus on urban 
infrastructures and the Group provides services and pro-
ducts in specialised niches for renovating, maintaining and 
developing fast-growing large cities. Macroeconomic factors 
such as growth, general economic trends, population growth, 
interest rate levels and changes in political or regulatory 
FRQGLWLRQV��PD\�DGYHUVHO\�DƂHFW�WKH�&RPSDQ\�DQG�GHPDQG�
for the Group’s services and products. An economic downturn 
PD\��DPRQJ�RWKHU�WKLQJV��DƂHFW�WKH�DELOLW\�WR�LQYHVW�DQG�WKH�
willingness to pay required to maintain demand for the Group’s 
products and services.

The UK left the EU on 1 February 2020 in accordance with the 
negotiated withdrawal agreement (”Brexit”). During 2021, 50.0 
SHUFHQW�RI�FRQVROLGDWHG�QHW�VDOHV�UHODWHG�WR�WKH�8.�PDUNHW��
During 2021, the company acquired Rolec Ltd and One Stop 
(XURSH�/WG�ZLWK�VDOHV�RI�DERXW�*%3����PLOOLRQ�DQG�:DNH�
Power Distribution Ltd (IDE Systems) with annual sales of app-
roximately GBP 8 million. As of the date of this Annual Report, 
LW�LV�VWLOO�XQFHUWDLQ�KRZ�%UH[LW�ZLOO�DƂHFW�RSHUDWLRQV�LQ�DQG�WUDGH�
ZLWK�WKH�8QLWHG�.LQJGRP�DQG�WKHUH�LV�D�ULVN�WKDW�WKH�ORQJ��RU�
VKRUW�WHUP�HƂHFWV�RI�%UH[LW�ZLOO�KDYH�D�QHJDWLYH�LPSDFW�RQ�WKH�
Group’s operations and earnings, for example due to higher 
WDULƂV��RU�LQFUHDVHG�DGPLQLVWUDWLYH�FRVWV�� 

7KH�RXWEUHDN�RI�WKH�FRURQDYLUXV��&RYLG�����SDQGHPLF�GXULQJ�
2020 led to material and far-reaching consequences and 
constituted, and today still constitutes, a global health hazard. 
As a result of Covid-19, the Company has experienced dis-
UXSWLRQV�LQ�WKH�IRUP�RI��IRU�LQVWDQFH��GHOD\V�RU�GLƅFXOWLHV�LQ�
providing or receiving deliveries, interruptions or delays in 
day-to-day operations and production losses, especially in the 
*URXSŠV�VWDƂ�LQWHQVLYH�RSHUDWLRQV��6GLSWHFK�LV�DƂHFWHG�SULPD-
ULO\�E\�HPSOR\HHV�EHFRPLQJ�LOO��KDYLQJ�GLƅFXOW\�JHWWLQJ�WR�WKHLU�
ZRUNSODFH�DQG�SHUIRUPLQJ�WKHLU�MRE�RU�E\�GHOD\HG�GHOLYHULHV�
of certain input goods to the Group’s companies. Even though 
WKH�ƃQDQFLDO�PDUNHWV�KDYH�VWDELOLVHG�DQG�UHFRYHUHG�WR�VRPH�
H[WHQW�VLQFH�WKH�RXWEUHDN�RI�&RYLG�����WKH�HƂHFW�LQ�WKH�ƃQDQFLDO�
area, in the form of a higher degree of uncertainty, is expected 
to continue as long as Covid-19 impacts global health. 

 
6WUDWHJLF�DQG�RSHUDWLRQDO�ULVNV
7KH�*URXS�KDV�FRPPXQLFDWHG�ƃQDQFLDO�WDUJHWV�DQG�LQWHQGV�WR�
carry out further acquisitions and expansions of the business 
in the coming years to achieve these goals. As part of the 
&RPSDQ\ŠV�ƃQDQFLDO�WDUJHWV��WKH�DPELWLRQ�LV�WKDW�WKH�DQQXDO�
average acquisition rate should amount to SEK 120 - 150 mil-
lion in EBITA per year. The Group adapts and intends to conti-
QXH�DGDSWLQJ�LWV�ƃQDQFLDO�SRVLWLRQ��LQGHEWHGQHVV�DQG�RSHUDWLQJ�
LQIUDVWUXFWXUH�WR�LWV�ƃQDQFLDO�WDUJHWV�DQG�H[SDQVLRQ�VWUDWHJLHV��
Whether Sdiptech can successfully implement its strategy, 
among other things, depends on the Company’s ability to cor-
UHFWO\�LGHQWLI\�DQG�HYDOXDWH�SRWHQWLDO�DFTXLVLWLRQV�DQG�PDUNHW�
conditions.   During expansion, the Group is also dependent 
RQ�LWV�DELOLW\�WR�ƃQDQFH�DFTXLVLWLRQV�DQG�RU�WKH�RSHUDWLRQV�RQ�
terms acceptable to the Company. If Sdiptech fails to meet its 
growth targets and implement the current expansion strategy 
VXFFHVVIXOO\��WKHUH�LV�WKHUHIRUH�D�ULVN�WKDW�6GLSWHFK�ZLOO�KDYH�WR�
IXUWKHU�DGMXVW�LWV�ƃQDQFLDO�SRVLWLRQ��LQGHEWHGQHVV�DQG�RSHUDWLQJ�
infrastructure, which can be costly and time-consuming for the 
Group.  

If Sdiptech is not able to successfully implement its current 
H[SDQVLRQ�VWUDWHJ\��WKHUH�LV�D�ULVN�WKDW�H[SHFWHG�EHQHƃWV�ZLOO�
QRW�EH�DFKLHYHG�DQG�RU�WKDW�WKLV�ZLOO�UHVXOW�LQ�VLJQLƃFDQWO\� 
increased costs, which in turn could have a negative impact 
RQ�WKH�*URXSŠV�RSHUDWLQJ�SURƃW�DQG�DOVR�OHDG�WR�WKH�*URXSŠV�
growth rate decreasing, ceasing or becoming negative, which 
in turn can mean that Sdiptech will deviate from the communi-
FDWHG�ƃQDQFLDO�WDUJHWV��

In order to ensure that Sdiptech has control over the acquisi-
WLRQ�SURFHVVHV�DQG�WKH�LQƄRZ�RI�QHZ�SRWHQWLDO�DFTXLVLWLRQ�FDQ-
didates, the Company gradually established its own acquisition 
WHDP��GXULQJ������DQG�������6GLSWHFK�FXUUHQWO\�VWDƂV�ERWK�WKH�
processes to identify new candidates, as well as the proces-
VHV�WR�FDUU\�RXW�WKH�DFTXLVLWLRQV�IURP�ƃUVW�FRQWDFW�WR�VLJQLQJ�
of contracts, with its own personnel. This has proved to be 
SDUWLFXODUO\�VXFFHVVIXO�LQ�WKDW�6GLSWHFK�RIWHQ�LV�WKH�RQH�WR�ƃUVW�
contact the company and the entrepreneur in question, before 
Sdiptech’s competitors, which results in a deep dialogue with 
the seller on the basis of exclusivity and a good opportunity to 
carry out acquisitions on reasonable terms for both parties.

5HJXODWRU\�ULVNV
Sdiptech’s operations are subject to numerous complex 
laws, regulations and standards as well as processes and 
decisions. A number of Sdiptech’s subsidiaries are subject 
WR�GLƂHUHQW�W\SHV�RI�FHUWLƃFDWLRQV��)RU�LQVWDQFH��WKH�*URXS�
conducts business operations in niche refrigeration applica-
tions, which exposes Sdiptech to a number of complex rules 
and regulations. The company may acquire other companies 
WKDW�RSHUDWH�LQ�VHFWRUV�ZKHUH�FHUWLƃFDWLRQ�LV�UHTXLUHG��)RU�
accreditation, high demands are imposed on the company that 
wishes to conduct the business, and independent reviews of 
WKH�FRPSHWHQFLHV�DQG�ZRUN�URXWLQHV�RI�WKH�FRPSDQLHV�WKDW�DUH�
accredited are performed regularly by the bodies that issue 

WKH�DFFUHGLWDWLRQV��$Q�RSHUDWLRQDO�GHƃFLHQF\�FDQ�OHDG�WR�WKH�
relevant accreditation being withdrawn.   

If the Company’s interpretation of applicable regulations 
proves to be incorrect or if the Company breaches applica-
EOH�UHJXODWLRQV�GXH�WR�GHƃFLHQFLHV�LQ�WKH�EXVLQHVV�RU�GXH�
to regulatory changes, which can sometimes occur at short 
QRWLFH��WKHUH�LV�D�ULVN�WKDW�WKH�*URXSŠV�H[LVWLQJ�SHUPLWV�ZLOO�EH�
UHYRNHG��OLPLWHG�RU�QRW�UHQHZHG��ZKLFK�FRXOG�UHVXOW�LQ�ƃQHV�
or administrative sanctions being imposed on the Group and 
the accompanying negative publicity, which in turn may have 
a negative impact on the Group’s operations, earnings and 
ƃQDQFLDO�SRVLWLRQ��

In order to ensure that Sdiptech complies with applicable laws 
and regulations, time and resources are dedicated to iden-
tifying and understanding these requirements. Through the 
GHFHQWUDOLVHG�FRUSRUDWH�JRYHUQDQFH�PRGHO��HDFK�XQLW�WDNHV�
its own responsibility for  being updated, which they also have 
the best possibility to ensure through their daily contacts with 
customers, suppliers and public authorities. This also means 
WKDW�6GLSWHFKŠV�EXVLQHVV�XQLWV�FDQ�VZLIWO\�FRPH�WR�WKH�PDUNHW�
with new solutions and services that are adapted to any new 
requirements and guidelines.

)LQDQFLDO�ULVNV
The Sdiptech Group through its operations is exposed to 
ƃQDQFLDO�ULVNV�RI�D�YDU\LQJ�FKDUDFWHU�

/LTXLGLW\�ULVN�DQG�ƃQDQFLQJ�ULVN 
Sdiptech’s acquisitions of companies and businesses are 
SDUWO\�ƃQDQFHG�E\�ORDQV�IURP�H[WHUQDO�OHQGHUV�DQG�LQWHUHVW�
H[SHQVHV�DUH�D�VLJQLƃFDQW�FRVW�LWHP�IRU�WKH�*URXS��,Q�FRQQHF-
tion with the Company’s acquisitions, the purchase price is 
generally divided up where a part of the consideration (so-cal-
led earnout) is paid over time and only to the extent that the 
DFTXLUHG�EXVLQHVV�DFKLHYHV�FHUWDLQ�FRQGLWLRQV�VSHFLƃHG�LQ�WKH�
DJUHHPHQW��VXFK�DV�OHYHOV�LQ�FDVK�ƄRZ��HDUQLQJV�RU�WKH�OLNH���

6GLSWHFKŠV�DELOLW\�WR�PDNH�SD\PHQWV�LQ�DFFRUGDQFH�ZLWK�WKH�
*URXSŠV�ƃQDQFLQJ�DQG�WR�ƃQDQFH�SODQQHG�LQYHVWPHQWV�LV�
dependent on the Company’s future ability to generate cash 
DQG�FDVK�HTXLYDOHQWV��,I�6GLSWHFK�FDQ�QRW�JHQHUDWH�D�VXƅFLHQW�
FDVK�ƄRZ�WR�PDNH�SD\PHQWV�LQ�DFFRUGDQFH�ZLWK�LWV�REOLJDWLRQV�
and meet other commitments, the Company may be forced to 
UHVWUXFWXUH�RU�UHƃQDQFH�DOO�RU�SDUW�RI�WKH�&RPSDQ\ŠV�ƃQDQFLQJ��
VHOO�NH\�DVVHWV�RU�RSHUDWLRQV�RU�UDLVH�DGGLWLRQDO�ORDQV�RU�WDNHQ�
in additional equity. 

,Q�RUGHU�WR�VHFXUH�DFFHVV�WR�ƃQDQFLDO�UHVRXUFHV��6GLSWHFK�
carries out liquidity monitoring and planning at both a local 
and central level. This ensures good advance planning ahead 
RI�SRVVLEOH�QHZ�ƃQDQFLQJ�QHHGV��3URFXUHPHQW�RI�QHZ�ORDQV�
is carried out centrally, which are then made available for the 
Group’s units through a so-called multi-currency cash pool. 
This enables Sdiptech to centrally ensure that the units that 
QHHG�ƃQDQFLDO�UHVRXUFHV�FDQ�DFFHVV�WKHP�RQ�UHDVRQDEOH�
terms, and that the units that have excess liquidity can invest 

the funds on a short-term basis on good terms. By centralising 
the Group’s total liquidity in the cash pool, the companies that 
have a surplus can thus help to support those that currently 
KDYH�D�GHƃFLW��,Q�DGGLWLRQ��WKH�HQWLUH�*URXSŠV�WRWDO�XWLOLVDWLRQ�RI�
FUHGLW�FDQ�EH�NHSW�WR�D�PLQLPXP� 
 
Interest rate risk   
&KDQJHV�LQ�PDUNHW�LQWHUHVW�UDWHV�DQG�FUHGLW�PDUJLQV�DƂHFW�
QHW�LQWHUHVW�LQFRPH��+RZ�TXLFNO\�DQG�E\�KRZ�PXFK�FKDQJHV�
LQ�WKHVH�WZR�FRPSRQHQWV�DƂHFW�QHW�LQWHUHVW�LQFRPH�GHSHQGV�
PDLQO\�RQ�WKH�FKRVHQ�WHUPV�IRU�FDSLWDO�WLHG�XS�DQG�ƃ[HG�LQWH-
UHVW��6GLSWHFK�LV�ƃQDQFHG�E\�HTXLW\�DQG�OLDELOLWLHV��ZKHUH�WKH�
majority of the liabilities consist of interest-bearing liabilities. 
On 31 December 2021, the Group’s interest-bearing liabilities 
to credit institutions amounted to SEK 1,166.9 million (706.3). 
In the future, the company intends to raise additional external 
ƃQDQFLQJ�LQ�YDULRXV�IRUPV�DQG�ZLWK�YDU\LQJ�LQWHUHVW�UDWH�H[SR-
VXUHV��$V�FKDQJHV�LQ�PDUNHW�LQWHUHVW�UDWHV�DQG�FUHGLW�PDUJLQV�
always have an impact on net interest income over time, there 
LV�WKXV�D�ULVN�WKDW�FKDQJHV�LQ�PDUNHW�LQWHUHVW�UDWHV�DQG�FUHGLW�
PDUJLQV�ZLOO�KDYH�D�QHJDWLYH�LPSDFW�RQ�6GLSWHFKŠV�FDVK�ƄRZ�LQ�
the future. Based on the Group’s liabilities to credit institutions 
on 31 December 2021, a 1 percent rise in the interest rate on a 
full year basis would generate approximately SEK 11.7 million 
������LQ�KLJKHU�LQWHUHVW�H[SHQVHV��,I�WKHVH�ULVNV�ZHUH�WR�EH�UHDOL-
sed, it could have a negative impact on the Group’s operations, 
HDUQLQJV�DQG�ƃQDQFLDO�SRVLWLRQ�

By not borrowing more than necessary and centralising all 
FUHGLW�H[SRVXUH�WR�ƃQDQFLDO�LQVWLWXWLRQV��WKH�HƂHFWV�RI�KLJKHU�
LQWHUHVW�UDWHV�FDQ�EH�NHSW�DV�VPDOO�DV�SRVVLEOH� 
 
)RUHLJQ�H[FKDQJH�ULVN 
)RUHLJQ�H[FKDQJH�ULVN�DULVHV�LQ�WKDW�ƄXFWXDWLRQV�LQ�H[FKDQJH�
rates have an impact on the Group’s earnings, balance sheet 
DQG�FDVK�ƄRZ���7KH�ULVNV�DULVH�LQ�FRQQHFWLRQ�ZLWK�WUDQVDFWLRQV�
WDNLQJ�SODFH�LQ�IRUHLJQ�FXUUHQF\��ZKLFK�DULVH�ZKHQ�WKH�*URXS�
PDNHV�SXUFKDVHV�DQG�VDOHV�LQ�IRUHLJQ�FXUUHQF\��DQG�WKDW�
assets and liabilities are held in foreign currency. Sdiptech’s 
purchases and sales are made from suppliers and customers 
in countries with other currencies. The Group’s results are 
PRVW�VHQVLWLYH�WR�ƄXFWXDWLRQV�LQ�*%3�6(.�DQG�(85�6(.��DQG�
WR�D�OHVVHU�H[WHQW�WR�ƄXFWXDWLRQV�LQ�12.�6(.�DQG�+5.�6(.��
A change in the average rate of these currencies in relation to 
WKH�6ZHGLVK�NURQRU�RI����SHUFHQW�GXULQJ������ZRXOG�KDYH�DQ�
HƂHFW�RI�6(.������PLOOLRQ�RQ�WKH�*URXSŠV�RSHUDWLQJ�SURƃW�IRU�
������)XWXUH�FXUUHQF\�ƄXFWXDWLRQV�PD\�KDYH�D�QHJDWLYH�LPSDFW�
RQ�WKH�*URXSŠV�HDUQLQJV�DQG�ƃQDQFLDO�SRVLWLRQ��DQG�VKRXOG�DQ\�
RI�WKH�ULVNV�GHVFULEHG�DERYH�PDWHULDOLVH��LW�PD\�KDYH�D�QHJDWL-
YH�LPSDFW�RQ�WKH�*URXSŠV�HDUQLQJV�DQG�ƃQDQFLDO�SRVLWLRQ����

By balancing the assets in foreign currency against liabilities 
in corresponding currencies, and by entering into currency fu-
tures agreements, so-called currency swaps (on 31 December 
in GBP, for a value equivalent to SEK 607 million (0), Sdiptech 
FDQ�UHGXFH�WKH�HƂHFWV�RI�H[FKDQJH�UDWH�ƄXFWXDWLRQV��+RZHYHU��
the Group has net assets in all currencies, which means that 
it is not possible to completely avoid the impact of exchange 
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UDWH�ƄXFWXDWLRQV��� 
 
&XVWRPHU�DQG�FRXQWHUSDUW\�ULVN  
7KH�ULVN�H[SRVXUH�WR�FXVWRPHUV�LV�DVVHVVHG�RQ�DQ�RQJRLQJ�ED-
VLV�ZLWKLQ�WKH�*URXS��DQG�WKH�FUHGLW�ULVN�YDULHV�VLQFH�WKH�FXVWR-
mer base within the Group ranges from private customers to 
governmental operations. The Group’s exposure to individual 
FXVWRPHUV�LV�VPDOO�DQG�WKH�GLYHUVLƃFDWLRQ�RI�ULVNV�LV�GHHPHG�WR�
be good. On the balance sheet date, trade receivables totalled 
SEK 498.2 million (374.5), equivalent to an increase of 33%. 
Provisions for future credit losses amounted to SEK 7.2 million 
(2.8). 

As Sdiptech mostly has large, stable counterparties as 
customers, e.g. public authorities, government agencies and 
companies as well as other major players in the infrastructure 
sector, bad debt losses are rare. To ensure even smaller custo-
PHUVŠ�DELOLW\�WR�SD\��FUHGLW�FKHFNV�DUH�PDGH�DQG�LQ�VRPH�FDVHV�
payment plans with advance payment are also established.

)LQDQFH�SROLF\�
Sdiptech’s Board of Directors has adopted the company’s 
ƃQDQFLDO�SROLF\��7KH�SROLF\�GHWHUPLQHV�WKH�FRPSDQ\ŠV�ƃQDQFLDO�
strategy and internal allocations of responsibilities. The policy 
DOVR�UHJXODWHV��DPRQJ�RWKHU�WKLQJV��KRZ�ƃQDQFLQJ��OLTXLGLW\�
PDQDJHPHQW�DQG�IRUHLJQ�H[FKDQJH�ULVN�DUH�PDQDJHG�ZLWKLQ�
WKH�*URXS�DV�ZHOO�DV�ZKDW�UHVWULFWLRQV�VKRXOG�EH�WDNHQ�ZLWK�
regard to counterparties. 

PARENT COMPANY 
Sdiptech AB (publ.) is responsible for the overall operations of 
WKH�*URXS��7KLV�ZRUN�IRFXVHV�RQ�VWUDWHJLF�SODQQLQJ��EXVLQHVV�
GHYHORSPHQW��ƃQDQFLQJ��UHSRUWLQJ��DFTXLVLWLRQV�DQG�VXFFHVVLRQ�
planning.  
 
Earnings 
2SHUDWLQJ�SURƃW��(%,7��LQ�WKH�SDUHQW�FRPSDQ\�DPRXQWHG�WR�
6(.�������PLOOLRQ����������6WDƅQJ�LQ�WKH�*URXSŠV�SDUHQW�FRP-
pany has gradually increased during the year, aimed at sup-
porting continued acquisition-led growth. The cost increase 
mainly consisted of expenses relating to advisory services for 
ƃQDQFLQJ�DQG�DFTXLVLWLRQ�UHODWHG�ZRUN��DQG�LQFUHDVHG�VWDƅQJ�
in the company’s acquisition team and business area mana-
gement. Costs related to the company’s listing on Nasdaq 
6WRFNKROP��/DUJH�&DS�VHJPHQW��ZHUH�DOVR�FKDUJHG�WR�QHW�
SURƃW�IRU�WKH�\HDU���7KH�SDUHQW�FRPSDQ\ŠV�SURƃW�DIWHU�ƃQDQFLDO�
items for the full year 2021 amounted to SEK -53.7 million 
���������7KH�SDUHQW�FRPSDQ\ŠV�SURƃW�EHIRUH�WD[�DPRXQWHG�WR�
SEK -6.3 million (32.3), which includes net received and gran-
ted group contributions of SEK 47.4 million (45.5). 

&DVK�DQG�FDVK�HTXLYDOHQWV�DQG�(TXLW\�
At the end of the period, the parent company’s cash and cash 
equivalents amounted to SEK 6.1 million (25.5). Equity amoun-
ted to SEK 1,772.4 million (1,299.0). The year’s positive change 
LQ�HTXLW\�PDLQO\�FRQVLVWHG�RI�QHW�SURƃW�IRU�WKH�\HDU�DQG�FRP-
pleted new issue, less dividends to holders of the company’s 
preference shares. 

5(/$7('Ǔ3$57<�75$16$&7,216
5HODWHG�SDUW\�WUDQVDFWLRQV�UHIHU�WR�WKH�ƃQDO�VHWWOHPHQW�RI�6(.�
0.7 million of the last claim for rent of premises to S Fund 1 AB, 
whose principal owner was a Board member of Sdiptech AB 
during the spring of 2021. Underlying leases expired in January 
2021.  No additional  collateral or rights were attached to the 
transaction.

EVENTS AFTER THE REPORTING DATE 
On 31 January 2022, Sdiptech acquired all shares in  
$JURVLVWHPL�6UO��7KH�DFTXLVLWLRQ�LV�WKH�*URXSŠV�ƃUVW�EXVLQHVV� 
unit in Italy.   
 
On March 25th , Sdiptech acquired 91 percent of the shares in 
Temperature Electronics Ltd and TEL UK Ltd (TEL).

,Q�)HEUXDU\�������5XVVLDŠV�DUPHG�IRUFHV�LQYDGHG�8NUDLQH��ZKLFK�
DSDUW�IURP�FDXVLQJ�JUHDW�KXPDQ�VXƂHULQJ�LV�DOVR�DƂHFWLQJ�JOREDO�
WUDGH�DQG�WKH�ƃQDQFLDO�PDUNHWV��8OWLPDWHO\��WKH�ORQJ�WHUP�HFRQR-
PLF�FRQVHTXHQFHV��LQFOXGLQJ�WKH�FRQVHTXHQFHV�IRU�WKH�ƃQDQFLDO�
PDUNHWV�LQ�JHQHUDO�DQG�WKH�*URXS�LQ�SDUWLFXODU��GHSHQG�RQ�WKH�
GXUDWLRQ�RI�WKH�FULVLV�DQG�WKH�PHDVXUHV�WDNHQ�E\�JRYHUQPHQWV��
FHQWUDO�EDQNV�DQG�RWKHU�SXEOLF�DXWKRULWLHV��6KRXOG�WKH�VLWXDWLRQ�
ZRUVHQ�DV�D�UHVXOW�RI�WKH�ZDU�LQ�8NUDLQH��ULVNV�VXFK�DV�LQFUHDVHG�
raw material and energy prices, component shortages and avai-
lability problems can materialise and have a negative impact on 
the Group’s possibilities to conduct its operations, which would 
KDYH�D�QHJDWLYH�HƂHFW�RQ�WKH�*URXSŠV�HDUQLQJV�DQG�ƃQDQFLDO�
position.    
 
FUTURE DEVELOPMENT
The goal for the Group’s development is to continue growing, 
both organically and via acquisitions, and to create long-term, 
sustainable earnings growth. Growth must, however, occur 
RQ�WKH�EDVLV�RI�EDODQFHG�ULVN��ZKHUH�WKH�FDSLWDO�VWUXFWXUH�DQG�
GHEW�HTXLW\�UDWLR�DUH�LQ�OLQH�ZLWK�WKH�*URXSŠV�ƃQDQFLDO�WDUJHWV��� 

 
'LYLGHQG 
The Board of Directors proposes that the Annual General 
Meeting resolves on a dividend to the preference shareholders 
in accordance with the articles of association. The Board of 
Directors further proposes, in line with the dividend policy, that 
no dividend be paid on ordinary shares of Class A or ordinary 
VKDUHV�RI�&ODVV�%�EXW�WKDW�WKH�UHPDLQLQJ�SURƃWV�VKRXOG�EH�
FDUULHG�IRUZDUG�WR�HQVXUH�ƃQDQFLDO�SUHSDUHGQHVV�IRU�FRQWLQXHG�
acquisitions. 

 
PROPOSED APPROPRIATION OF PROFITS 

$W�WKH�GLVSRVDO� 
RI�WKH�$QQXDO�*HQHUDO�0HHWLQJ�LV�� SEK 

Share premium reserve 1,555,816,869

$FFXPXODWHG�SURƃW�RU�ORVV� 221,981,984  

1HW�SURƃW�IRU�WKH�\HDU�                    -6,328,957 

Total               1,771,469,896

7KH�%RDUG�SURSRVHV�WKH�IROORZLQJ� 
DSSURSULDWLRQ�RI�SURƃWV� SEK

Dividend for preference shares* 14,000,000

To be carried forward ** 1,757,469,896  

Total 1,771,469,896
 
*The dividend on preference shares is regulated in the articles of association.  
The dividend amounts to SEK 14.0 million annually, divided into SEK 3.5 million per  
quarter, with dividends paid in March, June, September and December.  
**Of which, SEK 1,555,816,869 is transferred to Share premium reserve  
DQG�������������WR�3URƃW�EURXJKW�IRUZDUG��

$118$/�*(1(5$/�0((7,1*�ǬǪǬǬ
The Annual General Meeting 2022 will be held on 18 
May 2022, at 4.00 p.m. at the Swedish Royal Academy 
of Engineering Sciences (IVA Conference Centre), Grev 
7XUHJDWDQ�����6WRFNKROP��1RWLFH�RI�SDUWLFLSDWLRQ�PXVW�EH� 
given in accordance with the convening notice. 
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&RUSRUDWH�JRYHUQDQFH�UHSRUW�
The Board of Directors of Sdiptech AB (publ) hereby submits 
its Corporate Governance Report in accordance with the 
Swedish Annual Accounts Act (1995:1554), Chapter 6 Sec-
tions 6 – 9. This report is included as an integrated part of the 
company’s Annual Report for 2021. The references made in 
the following report relate to the Annual Report for 2021 in 
its entirety. The report has been reviewed by the company’s 
auditor. Sdiptech applies the Swedish Corporate Governance 
Code (see www.bolagsstyrning.se) in accordance with the 
revised Code that came into force on 1 December 2016, and 
which is a requirement for Sdiptech, as an issuer on Nasdaq 
)LUVW�1RUWK�3UHPLHU�*URZWK�0DUNHW�DQG�1DVGDT�6WRFNKROP��
Large Cap. There are no deviations from the Code. The re-
SRUW�DOVR�FRQWDLQV�DQ�DFFRXQW�RI�WKH�ZRUN�RI�WKH�1RPLQDWLRQ�
Committee ahead of the 2022 Annual General Meeting.

CORPORATE GOVERNANCE STRUCTURE
Sdiptech is a Swedish public limited liability company with 
LWV�UHJLVWHUHG�RƅFH�LQ�6WRFNKROP��7KURXJK�LWV�VXEVLGLD-
ries, the company conducts sales of niched technologies, 
solutions and services to the infrastructure sector and has, 
since March 2015 (the Preference Share) and May 2017 (the 
ordinary Class B share) been listed on Nasdaq First North 
3UHPLHU�*URZWK�0DUNHW�DQG�VLQFH�-XQH������KDV�EHHQ�OLVWHG�
RQ�1DVGDT�6WRFNKROP��/DUJH�&DS��*RYHUQDQFH�DQG�FRQWURO�
of the company is regulated through a combination of writ-
ten rules and practices. The regulations are primarily the 
Swedish Companies Act and the Annual Accounts Act, but 
DOVR�LQFOXGH�WKH�UXOHV�WKDW�DSSO\�WR�WKH�PDUNHW�LQ�ZKLFK�WKH�
company’s shares are admitted for trading. The Companies 
Act contains basic rules regarding the company’s organisation. 
The Companies Act stipulates that there must be three deci-
VLRQ�PDNLQJ�ERGLHV��WKH�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV��WKH�
Board of Directors and the CEO, in a hierarchal relationship 
with each other. There must also be a body for control, an 
auditor, appointed by the General Meeting of Shareholders. 

SHAREHOLDERS 
As of 31 December 2021, the number of shareholders was 
��������FRPSDUHG�WR�������DW�WKH�EHJLQQLQJ�RI�WKH�ƃQDQFLDO�
year. Swedish private individuals owned 24 percent (44) of 
the number of shares and 49 percent (63) of the votes in the 
company. The remainder was held by legal entities, mainly 
investment companies, equity funds, insurance companies and 
pension funds. Foreign shareholders owned 49 percent (22) of 
WKH�VKDUHV�DQG����SHUFHQW������RI�WKH�YRWHV��7KH�ƃIWHHQ�ODUJHVW�
shareholders had a total shareholding of 60 percent (70) of 
the shares and 73 percent (80) of the votes. 

GENERAL MEETING OF SHAREHOLDERS 
AND ARTICLES OF ASSOCIATION

Bolagsstämman The General Meeting of Shareholders is 
6GLSWHFKŠV�KLJKHVW�GHFLVLRQ�PDNLQJ�ERG\��7KLV�LV�ZKHUH�WKH�
VKDUHKROGHUV�H[HUFLVH�WKHLU�LQƄXHQFH�WKURXJK�GLVFXVVLRQV�
and resolutions. The General Meeting decides on all issues 
that do not expressly fall under the exclusive area of compe-
tence of another corporate body. Every shareholder has the 
right to participate in and to vote for their shares at the Gene-
ral Meeting in accordance with the provisions of the Articles 
of Association. Sdiptech’s ordinary General Meeting, the 
$QQXDO�*HQHUDO�0HHWLQJ��$*0���VKDOO�EH�KHOG�LQ�6WRFNKROP�
ZLWKLQ�VL[�PRQWKV�RI�WKH�HQG�RI�WKH�ƃQDQFLDO�\HDU��7KH�$*0�
appoints the company’s Board of Directors and the auditors 
and determines their fees. In addition, the AGM adopts the 
ƃQDQFLDO�VWDWHPHQWV�DQG�GHWHUPLQHV�WKH�DSSURSULDWLRQ�RI�
SURƃWV�DQG�GLVFKDUJH�IURP�OLDELOLW\�IRU�WKH�%RDUG�RI�'LUHFWRUV�
and the CEO, and determines other matters that are incum-
bent on the AGM according to the Articles of Association or 
legislation. The Articles of Association were adopted by the 
General Meeting of Shareholders. These state that the com-
pany’s shares are divided into three classes of shares, where 
Class A shares carry ten votes per share, Class B shares one 
vote per share and preference shares one vote per share. 
7KH�FRPSDQ\ŠV�VKDUH�FDSLWDO�VKDOO�EH�QRW�OHVV�WKDQ�ƃYH�KXQG-
UHG�WKRXVDQG�6ZHGLVK�NURQRU��6(.����������DQG�QRW�PRUH�
WKDQ�WZR�PLOOLRQ�6ZHGLVK�NURQRU��6(.��������������7KHUH�
shall be not less than 20,000,000 shares and not more than 
80,000,000 shares. Class A and B shares carry equal rights 
to participate in the company’s assets and earnings. The 
preference shares carry preferential rights to dividends, see 
also section Note 21, section Share capital and Other contri-
buted capital. The Articles of Association permit conversion 
of Class A shares to Class B. The Articles of Association also 
state that the company’s Board of Directors shall consist 
of at least three and at most ten members and regulate the 
forms of notice for convening a General Meeting. The Articles 
of Association contain no limitations on how many votes each 
shareholder may cast at a General Meeting. For the com-
plete Articles of Association, adopted in their current form 
by the Annual General Meeting on 15 October 2015, see the 
company’s website. Notice of the Annual General Meeting, 
and notice of an Extraordinary General Meeting (EGMs), 
where an amendment to the Articles of Association will be on 
WKH�DJHQGD��VKDOO�EH�LVVXHG�QR�HDUOLHU�WKDQ�VL[�ZHHNV�DQG�QR�
ODWHU�WKDQ�IRXU�ZHHNV�EHIRUH�WKH�0HHWLQJ��1RWLFH�RI�DQRWKHU�
(*0�VKDOO�EH�LVVXHG�QR�HDUOLHU�WKDQ�VL[�ZHHNV�DQG�QR�ODWHU�
WKDQ�WZR�ZHHNV�EHIRUH�WKH�0HHWLQJ��1RWLFH�VKDOO�EH�LVVXHG�
E\�PHDQV��RI�DQ�DGYHUWLVHPHQW�LQ�3RVW�RFK�,QULNHV�7LGQLQJDU�
�6ZHGLVK�2ƅFLDO�*D]HWWH��DQG�RQ�WKH�FRPSDQ\ŠV�ZHEVLWH��,W�
shall also be concurrently announced in Dagens Industri that 
notice has been issued. Shareholders wishing to attend the 
Annual General Meeting shall (i) be included in the print-out 

or other presentation of the entire share register showing 
WKH�VWDWH�RI�DƂDLUV�VL[�ZHHNGD\V�SULRU�WR�WKH�0HHWLQJ��DQG��LL��
notify the company of their attendance and the attendance of 
at most two assistants no later than 12:00 noon on the date 
stated in the notice of the Meeting. The AGM also determines 
the format for the appointment of a Nomination Committee. 
 
$118$/�*(1(5$/�0((7,1*�ǬǪǬǫ 
7KH������$*0�ZDV�KHOG�RQ����0D\�LQ�6WRFNKROP��$FFRUGLQJ�
WR�D�WHPSRUDU\�$FW������������DLPHG�DW�UHGXFLQJ�WKH�ULVN�RI�
spread of infection, the AGM was held without any physical 
meeting and thus there was no possibility for the owners to 
attend in person or by proxy. Instead the shareholders could 
cast their votes to the meeting in advance by so-called postal 
voting.

Notice of the AGM was issued in the form of a press release 
on 19 April 2021, and was published on the company’s websi-
te on the same day. On the same date, it was also announced 
in Dagens Industri that notice had been issued. The notice 
ZDV�DOVR�SXEOLVKHG�LQ�3RVW�RFK�,QULNHV�7LGQLQJDU��6ZHGLVK�
2ƅFLDO�*D]HWWH���5HVROXWLRQV�SDVVHG�E\�WKH�$*0�LQFOXGHG�
the following:  

• In accordance with the Board of Directors’ proposal, the AGM 
resolved that dividends of SEK 8 per preference share be 
paid quarterly in the amount of SEK 2 per preference share. 

• The AGM resolved, in accordance with the Board of 
Directors’ proposal, that no dividend be paid on Class A or 
&ODVV�%�RUGLQDU\�VKDUHV�DQG�WKDW�WKH�UHPDLQLQJ�SURƃW�EH�
carried forward.

• The Board of Directors and the CEO were discharged from 
liability for their administration of the company in 2020. 

• The Annual General Meeting resolved, in accordance with the 
Nomination Committee’s proposal, that (i) Johnny Alvarsson, 
8UEDQ�'RYHUKROW��%LUJLWWD�+HQULNVVRQ��(ROD��QJJ§UG�5XQVWHQ�
and Jan Samuelson be re-elected as Board members, (ii) that 
Jan Samuelson be re-elected as Chairman of the Board. 

• Fees for the Board of Directors and the auditors were deter-
mined. 

• 5H�HOHFWLRQ�RI�3:&�DV�DXGLWLQJ�ƃUP���
• Procedures were established for the appointment of a 

Nomination Committee ahead of the next AGM. 
• Principles for remuneration and other terms of employment 

for senior executives were adopted. 
• Resolution regarding authorisation for the Board to issue 

shares, convertibles and warrants.  
• Resolution regarding warrant programme for the company’s 

employees.

• Resolution on amendment of the Articles of Association.

BOARD OF DIRECTORS  
,W�LV�WKH�GXW\�RI�WKH�%RDUG�RI�'LUHFWRUV�WR�PDQDJH�WKH�DƂDLUV�
of the company in the best possible way and to safeguard the 
interests of the shareholders. In 2021, Sdiptech AB’s Board of 
Directors  consisted of six ordinary members until the 2021 
$*0�DQG�ƃYH�PHPEHUV�VXEVHTXHQWO\��DQG�ZKR�WRJHWKHU� 
represented broad commercial, technical and public  
experience.

• Jan Samuelson, Chairman of the Board  

• $VKNDQ�3RX\D���XQWLO�0D\������

• Johnny Alvarsson, 

• %LUJLWWD�+HQULNVVRQ�

• Urban Doverholt, and

• (ROD��QJJ§UG�5XQVWHQ� 

A detailed presentation of the members of the Board of 
Directors, including information about other assignments is 
provided under Board of Directors on page 75. Other Group 
executives may participate in Board meetings in a reporting 
capacity or as secretary.

CHAIRMAN OF THE BOARD
7KH�&KDLUPDQ�RI�WKH�%RDUG�OHDGV�WKH�ZRUN�RI�WKH�%RDUG�RI�
Directors and has a special responsibility to monitor the 
Company’s development between Board meetings and to 
ensure that the Board members are continually provided with 
WKH�LQIRUPDWLRQ�QHFHVVDU\�WR�SHUIRUP�WKHLU�ZRUN�VDWLVIDFWRULO\��
The Chairman maintains ongoing contact with the company 
management and holds meetings with them as needed. The 
&KDLUPDQ�LV�DOVR�UHVSRQVLEOH�IRU�HYDOXDWLQJ�WKH�ZRUN�RI�WKH�
Board, which occurs through the assistance of an external 
party, and for ensuring that the Nomination Committee is 
informed of the result of the evaluation. 

WORK OF THE BOARD OF DIRECTORS 
The Board of Directors held 23 recorded meetings during the 
�����ƃQDQFLDO�\HDU��RI�ZKLFK�RQH�ZDV�WKH�VWDWXWRU\�PHHWLQJ�LQ�
connection with the AGM and 8 meetings per capsulam. The 
ZRUN�RI�WKH�%RDUG�IROORZV�UXOHV�RI�SURFHGXUH�WKDW�DUH�DGRS-
ted on an annual basis. These rules of procedure establish 
WKH�GLYLVLRQ�RI�ZRUN�EHWZHHQ�WKH�%RDUG�DQG�WKH�([HFXWLYH�
Management, the responsibilities of the Chairman and the 
&(2��UHVSHFWLYHO\��DV�ZHOO�DV�WKH�IRUPV�RI�ƃQDQFLDO�UHSRUWLQJ����
The CEO is not a member of the Board but attends Board 
meetings. The Board of Directors forms a quorum when at 
least three members are present and, where possible, deci-
sions are made after discussion that leads to consensus. The 
complete Board was in attendance at all meetings during the 
year, except for one. During each ordinary Board meeting, the 
FRPSDQ\ŠV�HFRQRPLF�DQG�ƃQDQFLDO�SRVLWLRQ�DUH�GHDOW�ZLWK�DV�
ZHOO�DV�ULVNV�IDFLQJ�WKH�FRPSDQ\�DQG�LWV�LQWHUQDO�FRQWURO��DQG�
one item on the agenda concerns acquisitions. The Board is 
NHSW�FRQWLQXDOO\�LQIRUPHG�E\�ZD\�RI�ZULWWHQ�LQIRUPDWLRQ�DERXW�
the company’s operations and other important information. 
The Board was dominated by questions relating to acquisi-
WLRQV��PDUNHW�GHYHORSPHQW��ƃQDQFLQJ�DQG�WKH�EXVLQHVV�PRGHO��
One Board meeting was devoted solely to discussing the 
Group’s position and strategy.  

In accordance with the Code, the Board of Directors evaluated 
WKH�ZRUN�RI�WKH�&(2�DW�D�PHHWLQJ�ZLWKRXW�WKH�SUHVHQFH�RI�WKH�
CEO or other senior executives. The total directors’ fees in 
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Sdiptech for 2021 amounted to SEK 2,230,000 (1,670,000). 
In accordance with the resolution of the AGM, the Chairman 
of the Board received SEK 800,000 (220,000), and the other 
ordinary members received SEK 270,000 (220,000) each.  
Fees were paid to the company’s Audit Committee, of SEK 
150,000 (150,000) to the chairman and SEK 50,000 (50,000) 
per member (one member). For the company’s Investment 
Committee, fees were paid of SEK 50,000 (50,000) to the 
chairman and SEK 50,000 (50,000) per member (two mem-
bers). No fees were paid to the company’s Remuneration 
Committee. See also Note 6. 

INVESTMENT COMMITTEE 
From among its own members, the Board of Directors has 
DSSRLQWHG�DQ�,QYHVWPHQW�&RPPLWWHH�WDVNHG�ZLWK�NHHSLQJ�WKH�
%RDUG�XS�WR�GDWH�RQ�WKH�FXUUHQW�ŢDFTXLVLWLRQ�SLSHOLQHţ��NHHSLQJ�
itself abreast of imminent acquisitions by reading memoranda 
DQG�OHWWHUV�RI�LQWHQW�UHJDUGLQJ�DFTXLVLWLRQV�DQG�WDNLQJ�WKH�
IRUPDO�GHFLVLRQ�WR�FDUU\�RXW�DQ�DFTXLVLWLRQ���+RZHYHU��WDNLQJ�
into account that decisions to carry out acquisitions shall be 
made by the entire Board, in accordance with the Board’s rules 
of procedure, where either: 

• the so-called Enterprise Value is in excess of SEK 200 
million,

• WKH�DFTXLUHG�FRPSDQ\ŠV�RSHUDWLQJ�SURƃW�LV�LQ�H[FHVV�RI�6(.�
40 million annually, or

• the acquisition in question is outside the acquisition stra-
tegy established by the Board, can be considered extra-
ordinary in relation to the company’s day-to-day business 
DQG�RU�PHDQV�WKDW�WKH�FRPSDQ\�XQGHUWDNHV�H[WUDRUGLQDU\�
obligations.

 
The Investment Committee consists of the ordinary Chairman 
of the Board and at least one additional member. The 
Chairman of the Board is the chairman of the Investment 
Committee. In 2021, the Investment Committee consisted of 
-DQ�6DPXHOVRQ��FKDLUPDQ���$VKNDQ�3RX\D��XQWLO�0D\��������
Johnny Alvarsson and Urban Doverholt (from May 2021), with 
the CEO participating in a reporting capacity. The Investment 
&RPPLWWHH�VKDOO�PHHW�DV�RIWHQ�DV�LV�QHFHVVDU\�WR�IXOƃO�LWV�
duties.  Meetings are conducted by telephone or in person. 
The chairman of the Investment Committee shall continually 
LQIRUP�WKH�RWKHU�%RDUG�PHPEHUV�DERXW�WKH�ZRUN�RI�DQG�WKH�
GHFLVLRQV�WDNHQ�E\�WKH�&RPPLWWHH��7KLV�VKRXOG�WDNH�SODFH�DW�
RUGLQDU\�%RDUG�PHHWLQJV�RU�LI�VSHFLƃFDOO\�UHTXLUHG��LQ�DQRWKHU�
way.  
 
AUDIT COMMITTEE 
The Board has appointed an audit committee from amongst 
LWV�PHPEHUV��7KH�&RPPLWWHH�ZRUNV�DFFRUGLQJ�WR�DQ�DQQXDOO\�
HVWDEOLVKHG�DJHQGD�DQG�LV�WDVNHG�ZLWK�PRQLWRULQJ�DQG�DVV-
XULQJ�WKH�TXDOLW\�RI�WKH�FRPSDQ\ŠV�ƃQDQFLDO�UHSRUWLQJ�DQG�WKH�
HƂHFWLYHQHVV�RI�WKH�FRPSDQ\ŠV�LQWHUQDO�FRQWURO�DQG�ULVN�PDQD-
gement. The Audit Committee shall review the accounting prin-
ciples that form the basis for the company’s accounting and 
NHHS�LWVHOI�LQIRUPHG�DERXW�WKH�DXGLW�RI�WKH�DQQXDO�DFFRXQWV�

DQG�FRQVROLGDWHG�ƃQDQFLDO�VWDWHPHQWV��7KH�&RPPLWWHH�VKDOO�
also review and monitor the auditor’s independence and impar-
tiality, and in particular, follow up if the auditor provides other 
services than audit services. Such additional services up to a 
maximum of SEK 100,000 per assignment, must be approved 
in advance by the company’s CFO.  Assignments in excess of 
SEK 100,000 shall be approved in advance by the chairman of 
the Audit Committee. In addition, the Committee shall assist 
the Nomination Committee with the preparation of proposals 
for the general meeting’s resolution on election of auditor and 
the resolution relating to remuneration of the auditors, whe-
reupon the Committee shall monitor that the auditor’s term of 
RƅFH�GRHV�QRW�H[FHHG�WKH�DSSOLFDEOH�UXOHV�

The Audit Committee annually establishes an annual cycle 
RI�WKH�WDVNV�DQG�DUHDV�IRU�ZKLFK�WKH�$XGLW�&RPPLWWHH�LV�
UHVSRQVLEOH���7KH�ZRUN�RI�WKH�$XGLW�&RPPLWWHH�PDLQO\�IROORZV�
Sdiptech’s external reporting calendar. The Committee shall 
UHJXODUO\�UHSRUW�LWV�ZRUN�WR�WKH�%RDUG��RUDOO\�DQG�E\�FLUFXODWLRQ�
of the minutes that shall be prepared at each Committee 
meeting. The Audit Committee maintains contact with the 
company’s auditors to discuss the direction and scope of 
WKH�DXGLW�ZRUN��,Q�FRQQHFWLRQ�ZLWK�WKH�DGRSWLRQ�RI�WKH�DQQXDO�
accounts, the company’s auditors report on their observations 
from the audit and their assessment of the internal control. 
'XULQJ�������WKH�&RPPLWWHH�FRQVLVWHG�RI�(ROD��QJJ§UG�
5XQVWHQ��FKDLUPDQ��DQG�%LUJLWWD�+HQULNVVRQ��7KH�&RPPLWWHH�
VKDOO�UHJXODUO\�UHSRUW�LWV�ZRUN�WR�WKH�%RDUG��RUDOO\�DQG�E\�FLUFX-
lation of the minutes that shall be prepared at each Committee 
meeting and, if necessary, submit to the board matters for 
decision.

Sdiptech’s auditors review the interim report for the third 
quarter. In connection with this, the Audit Committee has read 
the auditors’ review report, analysed the auditors’ observations 
and submitted proposals for improving certain routines to the 
Company’s management.

REMUNERATION COMMITTEE
From among its own members, the Board of Directors has 
DSSRLQWHG�D�5HPXQHUDWLRQ�&RPPLWWHH�WDVNHG�ZLWK�SUHSDULQJ�
the Board’s proposal to the Annual General Meeting regarding 
guidelines for remuneration to the CEO and other senior 
H[HFXWLYHV��7KH�&RPPLWWHH�DOVR�KDV�WKH�WDVN�RI�IROORZLQJ�XS�
the AGM’s resolution regarding principles of remuneration for 
senior executives. In addition to this, the Committee shall also 
monitor and evaluate potential, ongoing and completed during 
the year programmes for variable remuneration to company 
management, as well as monitor and evaluate potential, ong-
oing and completed during the year share-based incentive 
programmes.

The Remuneration Committee during 2021 consisted of Jan 
Samuelsson (chairman) and Johnny Alvarsson. The CEO  
participates in a reporting capacity but does not participate 
in discussion of matters concerning him. The chairman of 
the Remuneration Committee shall inform the other Board 

PHPEHUV�DERXW�WKH�ZRUN�RI�DQG�WKH�GHFLVLRQV�WDNHQ�E\�WKH�
&RPPLWWHH��7KLV�VKRXOG�WDNH�SODFH�DW�RUGLQDU\�%RDUG�PHHWLQJV�
RU�LI�VSHFLƃFDOO\�UHTXLUHG��LQ�DQRWKHU�ZD\��

ATTENDANCE AT BOARD AND  
&200,77((�0((7,1*6�ǬǪǬǫ��

%RDUG� 
PHPEHU

%RDUG�RI�
'LUHFWRUV�

,QYHVWPHQW�
&RPPLWWHH�

$XGLW�
&RPPLWWHH

5HPXQHUDWLRQ� 
&RPPLWWHH

Number of 
meetings 23 7 7 2

Jan Samuelson 23 7 2

Johnny  
Alvarsson 22 7
$VKNDQ�3RX\D�
(t.o.m.  maj-21) 11 1 2

Birgitta  
+HQULNVVRQ 23 7

Urban  
Doverholt 23 6

(ROD��QJJ§UG�
Runsten  
(from maj-20) 23 7

 
AUDITORS 
$W�WKH������$*0��WKH�UHJLVWHUHG�DXGLWLQJ�ƃUP�3Z&�6YHULJH�
ZDV�HOHFWHG�DXGLWRU��7KH�DXGLWLQJ�ƃUP�DSSRLQWHG�$XWKRULVHG�
Public Accountant Anna Rosendal as the auditor in charge. 
To ensure insight for the Board of Directors, each year, it is 
given the opportunity to comment on the auditors’ planning of 
the scope and focus of the audit. Following their review of the 
internal control and the accounts, the auditors reported their 
observations at the Audit Committee’s meetings in February 
and at the Board meeting in March 2022. In addition, the  
auditors are prepared to attend Board meetings when the 
Board or the auditors consider this necessary. The  
independent position of the auditors is ensured by the  
DXGLW�ƃUPŠV�LQWHUQDO�JXLGHOLQHV��7KH�LQGHSHQGHQFH�KDV� 
EHHQ�FRQƃUPHG�WR�WKH�%RDUG�RI�'LUHFWRUV��

COMPANY MANAGEMENT
The CEO and Group Management prepare and implement 
Sdiptech’s overall strategies and deal with issues regarding 
acquisitions, divestments and major investments. Such matters 
are prepared by Group Management for decisions by the 
Board of Directors of the Parent Company or its Investment 
Committee. The President & CEO is responsible for day-to-day 
management of the Company in accordance with the Board’s 
decisions and guidelines. Sdiptech’s Group Management 
consists of the CEO, the Group’s CFO, the two Business Area 
0DQDJHUV�DQG�WKH�*URXSŠV�+HDG�RI�$FTXLVLWLRQV��D�WRWDO�RI�ƃYH�
people. Starting from January 2022, the Group’s Sustainability 
Manager is also a member of Group Management, and the 
two Business Area Managers also participate in Management 
team meetings. A detailed presentation is provided under 
Management on page 74. The Management team meets twice 
a month to discuss the Group’s and the subsidiaries’ results 
DQG�ƃQDQFLDO�SRVLWLRQ��DV�ZHOO�DV�LVVXHV�SHUWDLQLQJ�WR�VWUDWHJ\��

earnings follow-up, forecasts and the performance of the 
business. Other issues discussed include acquisitions, joint 
SURMHFWV��FRQVROLGDWHG�ƃQDQFLDO�UHSRUWLQJ��FRPPXQLFDWLRQ�ZLWK�
WKH�VWRFN�PDUNHW��LQWHUQDO�DQG�H[WHUQDO�LQIRUPDWLRQ��DQG�FRRU-
dination and follow-up in the areas of safety, the environment 
and quality. 

OPERATIONAL GOVERNANCE
The Group’s operating activities are performed within 
6GLSWHFKŠV�VXEVLGLDULHV��,Q�DOO�VXEVLGLDULHV��DFWLYH�%RDUG�ZRUN�
is conducted under the leadership of the Business Area 
Managers. The subsidiaries’ Boards follow the day-to-day 
operations and establish business plans. Operations are  
conducted in accordance with the rules, guidelines and  
policies adopted by Group Management and according to 
guidelines established by each subsidiary’s Board of Directors. 
The Managing Directors of the subsidiaries are responsible 
for the performance of their respective companies and for 
ensuring growth and development in those companies. Within 
the Group, investment capital is distributed following decisions 
by the Board of Directors of Sdiptech’s Parent Company 
in accordance with an annually updated investment policy. 
Operational governance is characterised by clear require-
ments set by Group Management and considerable freedom 
IRU�HDFK�VXEVLGLDU\�WR�PDNH�GHFLVLRQV�DQG�DFW�WR�DFKLHYH� 
set targets. 

DIVERSITY POLICY
The guidelines adopted by the Group’s Board of Directors 
for business ethics (Code of Conduct) for how employees, 
VXSSOLHUV��FXVWRPHUV�DQG�RWKHU�VWDNHKROGHUV�VKRXOG�EH�WUHDWHG�
in a lawful, fair and ethical manner, also contain guidelines 
on diversity. Sdiptech strives to ensure that employees in the 
*URXS�VKDOO�EH�DƂRUGHG�HTXDO�RSSRUWXQLWLHV�IRU�FDUHHU�GHYH-
ORSPHQW��WUDLQLQJ��UHPXQHUDWLRQ��ZRUN�FRQWHQW�DQG�HPSOR\PHQW�
conditions, regardless of gender. In cases where compensa-
WLRQ�JDSV�H[LVW�EHWZHHQ�PHQ�DQG�ZRPHQ��ZH�ZRUN�DFWLYHO\�WR�
HQVXUH�WKDW�WKHVH�DUH�HYHQHG�RXW��:H�DOVR�ZRUN�WR�DFKLHYH�D�
PRUH�XQLIRUP�JHQGHU�GLVWULEXWLRQ�LQ�UHFUXLWPHQW��:H�RƂHU�HTXDO�
employment opportunities regardless of race, religion, gender, 
age, disability, family circumstances or sexual orientation. By 
SDUWLFLSDWLQJ�LQ�WKH�UHFUXLWPHQW�ZRUN��WKH�*URXSŠV�RSHUDWLRQDO�
management ensures that the Board’s guidelines are complied 
with and developed. 

The Board considering the company’s operations, phase of 
development and circumstances in general should have an 
appropriate composition characterised by versatility and 
EUHDGWK�DV�UHJDUGV�WKH�FRPSHWHQFLHV��H[SHULHQFH�DQG�EDFN-
ground of the members elected by the general meeting of 
shareholders. An even gender distribution shall be strived for. 

INTERNAL CONTROL 
At an overall level, internal governance and control can be 
GHVFULEHG�DV�D�SURFHVV�WKDW�LV�LQƄXHQFHG�E\�WKH�FRPSDQ\ŠV�
%RDUG��PDQDJHPHQW�DQG�RWKHU�VWDƂ��GHVLJQHG�WR�SURYLGH�D�
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reasonable assurance that the company’s goals are achieved 
in the following areas:  

�L�� ƃW�IRU�SXUSRVH�DQG�HƅFLHQW�RSHUDWLRQV��
(ii) reliable reporting and
(iii) compliance with applicable regulations and  
 internal rules.

(ƂHFWLYH�LQWHUQDO�PDQDJHPHQW�DQG�FRQWURO�FRQVLVWV�RI�D�
QXPEHU�RI�FRPSRQHQWV�WKDW�ZRUN�WRJHWKHU�DQG�LV�DFKLHYHG�E\�
PDQDJLQJ�ULVNV�OLQNHG�WR�WKH�RSHUDWLRQDO�JRDOV�E\�HOLPLQDWLQJ��
UHGXFLQJ��PRQLWRULQJ�RU�LQVXULQJ�VXFK�ULVNV��7KLV�UHTXLUHV�WKH�
EXVLQHVV�WR�LGHQWLI\�LWV�PDWHULDO�ULVNV�DQG�WR�GHVLJQ�DQG�LPSOH-
ment internal rules that describe the business’s approach to 
PDQDJLQJ�WKH�ULVN�DUHDV��%DVHG�RQ�WKH�YLVLRQ�LQ�WKH�LQWHUQDO�
UXOHV��HƂHFWLYH�FRQWUROV�PXVW�EH�GHVLJQHG�DQG�LPSOHPHQWHG�LQ�
WKH�GLƂHUHQW�RSHUDWLRQDO�SURFHVVHV�����

The business shall continually evaluate how the internal 
JRYHUQDQFH�DQG�FRQWURO�LV�ZRUNLQJ��DQG�UHSRUW�ULVN�H[SRVXUHV��
GHƃFLHQFLHV�LQ�FRQWUROV�DQG�PHDVXUHV�WDNHQ�WR�WKH�$XGLW�
Committee and the Board.  

The Board has the formal responsibility for the company’s 
internal governance and control and establishes limits and the 
FRPSDQ\ŠV�ULVN�DSSHWLWH��7KH�%RDUG�UHTXLUHV�RQJRLQJ�UHSRUWLQJ�
(format, content and frequency) in order to be able to monitor 
and evaluate the current situation in the company’s internal 
governance and control. The CEO is responsible for the day-
to-day management of the company and thus for ensuring that 
WKH�ZRUN�ZLWK�LQWHUQDO�JRYHUQDQFH�DQG�FRQWURO�LV�RUJDQLVHG�LQ�
an appropriate manner. This includes responsibility for desig-
ning the company’s internal governance and control and for 
evaluating that the operations’ system for internal governance 
DQG�FRQWURO�ZRUNV�HƂHFWLYHO\����

%DVHG�RQ�WKH�LGHQWLƃHG�ULVNV��LQWHUQDO�VWHHULQJ�GRFXPHQWV�
(policies & guidelines) are designed and implemented that 
describe the business’s approach to managing the company’s 
ULVNV��FRPSOLDQFH�ZLWK�DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV�DQG�
the company’s ethical conduct in society. In accordance with 
the Swedish Corporate Governance Code and listing require-
ments, internal steering documents are prepared, established 
and implemented in areas such as: corporate governance 
SROLF\��ƃQDQFH�SROLF\��LQIRUPDWLRQ�SROLF\��LQVLGHU�SROLF\��,7�
SROLF\��,7�DQG�LQIRUPDWLRQ�VHFXULW\��ULVN�SROLF\��+5�SROLF\��&RGH�
of Conduct, ethical guidelines and Finance Manual.

The internal control shall ensure that the company’s strategies 
and goals are followed up and that shareholder investments 
are protected. It also ensures accurate and relevant informa-
WLRQ�WR�WKH�VWRFN�PDUNHW�LQ�DFFRUGDQFH�ZLWK�JHQHUDOO\�DFFHS-
ted accounting principles in Sweden and that laws, regulations 
and other requirements for listed companies are complied 
with throughout the Group. Sdiptech’s Board of Directors has 
delegated the practical responsibility to the CEO who has 

distributed responsibility to others in the management and 
to subsidiary managers. Control activities occur at all levels 
throughout the organisation. Follow-up is as an integrated part 
RI�0DQDJHPHQWŠV�GD\�WR�GD\�ZRUN��

)RU�WKH�ƃQDQFLDO�UHSRUWLQJ�WKHUH�DUH�SROLFLHV�DQG�JXLGHOLQHV�DV�
well as automatic control in the systems as well as a reasona-
ELOLW\�DVVHVVPHQW�RI�ƄRZV�DQG�DPRXQWV��0DQDJHPHQW�UHJXODUO\�
DVVHVVHV�WKH�QHZ�ƃQDQFLDO�ULVNV�DQG�WKH�ULVNV�RI�HUURUV�LQ�
WKH�ƃQDQFLDO�UHSRUWLQJ��$W�HDFK�%RDUG�PHHWLQJ��0DQDJHPHQW�
UHSRUWV�RQ�LWV�DVVHVVPHQW�RI�H[LVWLQJ�ULVNV�DQG�DQ\�RWKHU�
relevant issues regarding internal control. The Board may then 
call for further action if deemed necessary. 

To ensure that the company’s system for internal manage-
PHQW�DQG�FRQWURO�ZRUNV�HƂHFWLYHO\��WKH�FRPSDQ\�VKDOO�KDYH�D�
SURFHVV�LQ�SODFH�WR�HYDOXDWH�WKH�GHVLJQ�DQG�HƂHFWLYHQHVV�RI�
WKH�NH\�FRQWUROV��,Q�WKH�HYDOXDWLRQ��WZR�DVSHFWV�DUH�WDNHQ�LQWR�
account when assessing whether the controls function (are 
HƂHFWLYH��RU�QRW���

&RUUHFW�GHVLJQ�� Adequate controls are in place and are 
FRUUHFWO\�GHVLJQHG�GRFXPHQWHG�WR�KDQGOH�WKH�PDWHULDO�ULVNV��
,Q�DGGLWLRQ��WKH�FRQWUROV�DUH�VXƅFLHQWO\�GRFXPHQWHG�UHJDUGLQJ�
why, how, when and who is to carry out the controls. The type 
of documentation varies, but consists of, for example, instruc-
tions, manuals, process descriptions, templates, etc.  
)XQFWLRQLQJ���The controls are performed in accordance with 
the control’s design. In order to be able to come to this conclu-
VLRQ��VXƅFLHQW�HYLGHQFH�LV�QHHGHG�WR�VKRZ�WKDW�WKH�FRQWURO�KDV�
been carried out, who carried it out and when. The evidence 
can be in various forms, but must be clear and detailed enough 
so that someone other than the person who carried out the 
control can understand that the control was carried out in the 
way it was designed and documented.

7KH�*URXSŠV�ƃQDQFLDO�GHSDUWPHQW�XQGHU�WKH�PDQDJHPHQW�RI�
the Group’s CFO conducts an annual evaluation of the internal 
control in the companies since February 2020. This is perfor-
med by each company as a self-assessment based on pre-de-
ƃQHG�TXHVWLRQV��ZKLFK�DUH�GUDZQ�XS�E\�WKH�ƃQDQFLDO�GHSDUW-
ment in consultation with the Group’s auditors. This evaluation 
aims to examine the Group’s internal control routines and 
compliance with them. The result is reviewed by the Group’s 
ƃQDQFLDO�GHSDUWPHQW��ZKLFK�WKURXJK�HDFK�%XVLQHVV�$UHD�
Manager submits proposals on possible improvements for the 
companies concerned. The Group’s auditors also receive the 
results, who in turn report their observations and recommen-
dations to the Audit Committee and to the entire Board. 

7KH�%RDUG�VKDOO�HYDOXDWH�LI�WKLV�SURFHGXUH�LV�VWLOO�ƃW�IRU�SXUSRVH�
on an annual basis and in consultation with the company’s 
DXGLWRUV�FDOO�IRU�SRVVLEOH�FKDQJHV�LQ�WKH�LQWHUQDO�FRQWURO�ZRUN�
,Q�DGGLWLRQ��WKH�%RDUG�DQDO\VHV�6GLSWHFKŠV�ULVN�PDS�DW�OHDVW�
RQFH�D�\HDU��ZKHUH�VLJQLƃFDQW�ULVNV��WKHLU�FRQVHTXHQFHV
and governing documents and processes are summarised. 

7KH�IRFXV�LV�RQ�VLJQLƃFDQW�UHVXOWV�DQG�EDODQFH�VKHHW�LWHPV
DQG�DUHDV�ZKHUH�WKHUH�LV�D�ULVN�WKDW�WKH�FRQVHTXHQFHV�RI�
DQ\�HUURUV�ZRXOG�EH�VLJQLƃFDQW��,W�LV�WKH�%RDUG�RI�'LUHFWRUVŠ�
opinion that an organisation of Sdiptech’s scope in a decen-
WUDOLVHG�RUJDQLVDWLRQ��LQ�D�GHƃQHG�JHRJUDSKLFDO�PDUNHW��GRHV�
not require a more extensive audit function in the form of an 
internal audit department. To ensure good communications 
ZLWK�WKH�FDSLWDO�PDUNHW��WKH�%RDUG�RI�'LUHFWRUV�KDV�DGRSWHG�
a Communications and an Information Security policy. These 
specify what should be communicated, by whom and how. The 
EDVLF�SUHPLVH�LV�WKDW�UHJXODU�ƃQDQFLDO�LQIRUPDWLRQ�LV�SURYLGHG�LQ�
the form of: 

• 3UHVV�UHOHDVHV�DERXW�VLJQLƃFDQW�HYHQWV�RU�SULFH�VHQVLWLYH�
events  

• nterim reports, year-end reports and communiqués from 
Annual General Meetings 

• Annual reports 

6GLSWHFKŠV�%RDUG�RI�'LUHFWRUV�DQG�FRPSDQ\�PDQDJHPHQW�ZRUN�
on the basis of openness and clarity to provide relevant and 
accurate information to the company’s shareholders and the 
VWRFN�PDUNHW�

NOMINATION COMMITTEE 
7KH�1RPLQDWLRQ�&RPPLWWHHŠV�SULQFLSDO�WDVN�LV�WR�SURSRVH�
Board members, the Chairman of the Board and auditors, as 
well as the fees to be paid to these individuals, in such a way 
WKDW�WKH�$*0�FDQ�PDNH�LQIRUPHG�GHFLVLRQV��$W�WKH�$*0�������
the principles for the Nomination Committee’s mandate were 
determined, and how the Committee shall be appointed. These 
shall apply until such time that a General Meeting resolves to  
amend them. This means that the Chairman of the Board was 
HQWUXVWHG�ZLWK�WKH�WDVN�RI�FRQWDFWLQJ�WKH�ODUJHVW�VKDUHKROGHUV�
in terms of votes as of 31 August 2021, requesting them to 
appoint members, to form a Nomination Committee together 
with the Chairman of the Board. In accordance with this, a 
Nomination Committee has been appointed, consisting of: 

• Saeid Esmaeilzadeh, chairman of the Nomination 
Committee

• +HOHQ�)DVWK�*LOOVWHGW��UHSUHVHQWLQJ�+DQGHOVEDQNHQ�)RQGHU�
AB)

• 8OULN�*U¸QYDOO��UHSUHVHQWLQJ�6ZHGEDQN�5REXU�)RQGHU�

• Jan Samuelson (Chairman of the Board)

The Nomination Committee’s proposals and motives are 
published in connection with the notice of the AGM and are 
also made available on the company’s website. The Nomina-
WLRQ�&RPPLWWHHŠV�WHUP�RI�RƅFH�H[WHQGV�XQWLO�WKH�DSSRLQWPHQW�
of a new Nomination Committee. No fees are payable for No-
PLQDWLRQ�&RPPLWWHH�ZRUN��6GLSWHFKŠV�VWUDWHJLF�GLUHFWLRQ�DQG�
business and governance models are based, among other 
things, on a strong commitment from the company’s principal 
shareholders. This approach permeates Sdiptech’s corporate 
culture and has proved important for the successful develop-

ment of the Group. The assessment of the Board of Directors 
and the Nomination Committee is that the majority of the 
Board Members are independent in relation to the company 
and its Management and that at least three of the members 
are also independent in  relation to the company’s major 
shareholders.
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0DQDJHPHQW

-DNRE�+ROP�KDV�EURDG�H[SHULHQFH�LQ�GHYH-
ORSLQJ�FRPSDQLHV�WR�JURZWK�DQG�SURƃWDELOLW\�
within a wide range of industries. As a Senior 
$GYLVRU�KH�KDV�ZRUNHG�ZLWK�RZQHUV�DQG�
management teams in large international 
enterprises as well as SMEs. He founded 
WKH�PDQDJHPHQW�FRQVXOWLQJ�ƃUP�$[KROPHQ�
LQ������DQG�SULRU�WR�WKDW�ZRUNHG�DW�*HQHUDO�
(OHFWULF�DQG�$FFHQWXUH��-DNRE�MRLQHG� 
Serendipity Innovations in August 2014.  
He has a M.Sc. in Systems Engineering at 
KTH Royal Institute of Technology.

Bengt Lejdström has a comprehensive  
ƃQDQFLDO�FRPSHWHQFH�IURP�OLVWHG�FRPSDQLHV�
and has earlier held the position as CFO at  
Lagercrantz Group, Interim Justitia, and  
$FDQGR��%HQJW�LV�ERDUG�PHPEHU�RI�9RƂ�
Premium Pet Food Sweden AB. He has also 
ZRUNHG�DV�D�PDQDJHPHQW�FRQVXOWDQW��DQG�KDV�
experience from running his own business. 
Bengt has a M.Sc. in Business Economics 
IURP�6WRFNKROP�6FKRRO�RI�(FRQRPLFV�

Steven Gilsdorf has extensive experience in 
developing and acquiring small to mid-size 
companies in a variety of industries in Sweden 
as well as internationally. He has previously 
ZRUNHG�LQ�YDULRXV�RSHUDWLQJ�DQG�VWUDWHJLF�
roles at GE Capital, Booz & Co. and Bisnode, 
where he was most recently Head of Group 
M&A. Steven holds an MBA from London 
Business School and a B.Sc. in Business  
Economics from Arizona State University in 
USA.

JAKOB HOLM  
%251�,1�ǫǳǱǫ

BENGT LEJDSTRÖM  
%251�,1�ǫǳǰǬ

STEVEN GILSDORF 
%251�,1�ǫǳǱǲ

Holdings: 401,228 Class B shares (through Currussel 
AB), 940 Preference shares and 113,000 warrants

Holdings: 101,705 Class B shares, 500 Preference 
shares and 60,300 warrants Holdings: 49,385 Class B shares and  

60,300 warrants

&(2�VLQFH����� &)2�VLQFH����� +HDG�RI�DFTXLVLWLRQV�VLQFH�����

)UHGULN�1DYMRUG�KDV�D�0DVWHU�RI�6FLHQFH� 
IURP�&KDOPHUV�8QLYHUVLW\�DQG�D�EDFNJURXQG�
LQ�ƃQDQFH�DQG�EXVLQHVV�GHYHORSPHQW��+H�KDV�
acted as Investment manager in a large  
company within the transport and  
infrastructure industry and Managing  
director of a company focused on  
automation-, electronics and  
telecommunications industries.

FREDRIK NAVJORD 
%251�,1�ǫǳǲǪ

Holdings: 55,184 Class B shares and  
42,500 warrants

+HDG�RI�5HVRXUFH�(ƅFLHQF\�VLQFH�����

Anders Mattson has an extensive experience 
in managing and developing companies in 
Sweden as well as internationally. Anders  
comes closest from Munters where he has 
held several positions, such as global sales 
DQG�PDUNHWLQJ�PDQDJHU�RI�RQH�RI�WKH�*URXSŠV�
business areas and CEO at one of the Group’s 
international subsidiaries. He started his  
FDUHHU�ZRUNLQJ�DV�D�0DQDJHPHQW�&RQVXOWDQW�
IRU�ƃYH�\HDUV��$QGHUV�KROGV�D�0�6F��GHJUHH�
from Chalmers University of Technology.

ANDERS MATTSON    
%251�,1�ǫǳǲǪ

Holdings: 43,733 B shares and 49,800 warrents

+HDG�RI�6SHFLDO�,QIUDVWUXFWXUH� 
6ROXWLRQV�VLQFH�����

My Lundberg has solid experience of  
strategic communication, both in Sweden and 
LQWHUQDWLRQDOO\��0\�KDV�ZRUNHG�DV�0DUNHWLQJ�
Manager at a media company and then as a 
Communications Consultant, where she also 
was responsible for the company’s diversity 
DQG�JHQGHU�HTXDOLW\�ZRUN��0\�KDV�D�GHJUHH�
in Business Administration, with a focus 
RQ�,QWHUQDWLRQDO�0DUNHWLQJ�IURP�8QLYHUVLW¢�
Cattolica del Sacro Cuore and Mälardalen 
University.

MY LUNDBERG    
%251�,1�ǫǳǲǲ

Holdings: 5,673 Class B shares and 7,460 warrants

6XVWDLQDELOLW\�	�,5�0DQDJHU�VLQFH�����

Innehav per 31 mars 2022

Jan Samuelson has solid experience in 
building medium-sized companies in a variety 
of industries and has been active at all levels 
ranging from operational positions to the role 
as an active owner. Jan currently holds a num-
ber of directorships, including as Chairman 
RI�6WLOOIURQW�*URXS�$%��-DQ�SUHYLRXVO\�ZRUNHG�
as a Senior Partner at Accent Equity Partners 
and before that as a Senior Vice President at 
EF Education. Jan holds a Master of Business 
$GPLQLVWUDWLRQ�GHJUHH�IURP�WKH�6WRFNKROP�
School of Economics and a Master of Laws 
IURP�6WRFNKROP�8QLYHUVLW\�

Johnny Alvarsson has previously been CEO 
RI�,QGXWUDGH��(OHNWURQLNJUXSSHQ�DQG�=HWHFR�
AB, and before that held several managerial 
positions at Ericsson. He currently serves 
as a Board member of Beijer Alma and 
Instalco and is also Chairman of VBG and 
FM Mattsson Mora. Johnny holds a Masterof 
6FLHQFH�GHJUHH�LQ�(QJLQHHULQJ�IURP�/LQN¸SLQJ�
University.

JAN SAMUELSON  
)%251�,1�ǫǳǰǭ

JOHNNY ALVARSSON 
%251�,1�ǫǳǯǪ

Independent in relation to Sdiptech and its senior 
executives: Yes
Independent in relation to major shareholders: Yes
Holdings: 326,000 Class B shares

Independent in relation to Sdiptech and its senior 
executives: Yes
Independent in relation to major shareholders: Yes
Holdings: 8,000 Class B shares

([HFXWLYH�&KDLUPDQ�VLQFH����� %RDUG�PHPEHU�VLQFH�����

%LUJLWWD�+HQULNVVRQ�LV�D�SDUWQHU�RI�)RJHO�	�
3DUWQHUV�DQG�ZRUNV�LQ�DQ�DGYLVRU\�FDSDFLW\�WR�
boards and management teams on strategic 
FRPPXQLFDWLRQV�DQG�FDSLWDO�PDUNHW�LVVXHV��
She is also a Board member of Stillfront 
Group AB. She was previously a partner of 
%UXQVZLFN�*URXS�DQG�VHUYHG�DV�+HDG�RI�
Investor Relations and Corporate  
&RPPXQLFDWLRQV�DW�WKH�LQYHVWPHQW�EDQN�
&DUQHJLH�DQG�DOVR�ZRUNHG�ZLWK�FRPSDQ\�
acquisitions and raising of capital at  
Carnegie. Birgitta holds a degree in Business 
$GPLQLVWUDWLRQ�IURP�8SSVDOD�DQG�6WRFNKROP�
University.

BIRGITTA HENRIKSSON 
%251�,1�ǫǳǰǭ

Independent in relation to Sdiptech and its senior 
executives: Yes
Independent in relation to major shareholders: Yes
Holdings: 4,600 Class B shares

%RDUG�PHPEHU�VLQFH�����

Urban Doverholt has solid experience of IT 
and industrial companies. Urban is chairman 
of the board of Amido, Systeminstallation and 
SEM Group, as well as a board member of 
the Anti-Theft Association. He was previously 
i.a. CEO of ASSA AB, Certego, Enlight and 
EDB BusinessPartner. Urban has a master’s 
GHJUHH�LQ�HQJLQHHULQJ�IURP�.7+�LQ�6WRFN-
holm and further education at IMD Lausanne, 
Switzerland.

URBAN DOVERHOLT    
%251�,1�ǫǳǰǫ

Independent in relation to Sdiptech and its senior 
executives: Yes
Independent in relation to major shareholders: Yes
Holdings: None

%RDUG�PHPEHU�VLQFH�����

(ROD��QJJ§UG�5XQVWHQ�LV�FXUUHQWO\�D�FRQVXO-
tant at her own company. Previous positions 
include CFO AcadeMedia AB (publ), CFO 
EQT Management Sarl, HR Director EQT 
Partners and additional positions within SEB, 
$ƅERG\�$%��$OIUHG�%HUJ�DQG�+DQGHOVEDQNHQ��
She is also a board member of ACQ Bure AB 
and ILT Inläsningstjänst AB, as well as board 
member of Mentice AB and chairman of its 
Audit Comm. Eola holds a Master of Business 
$GPLQLVWUDWLRQ�GHJUHH�IURP�6WRFNKROP�6FKRRO�
of Economics.

EOLA ÄNGGÅRD RUNSTEN  
%251�,1�ǫǳǰǯ

Independent in relation to Sdiptech and its senior 
executives: Yes
Independent in relation to major shareholders: Yes
Holdings: 600 Class B shares

%RDUG�PHPEHUV�VLQFH�����

%RDUG�RI�GLUHFWRUV

Innehav per 31 mars 2022
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&RQVROLGDWHG�6WDWHPHQW�RI�3URƃW

�6(.�PLOOLRQ� Note 2021 2020

Net sales 4 2,718.9 2,088.0

Other operating income 5 23.1 25.1

7RWDO�LQFRPH 2,742,0 2,113,1

2SHUDWLQJ�H[SHQVHV

Materials. contracting and subcontracting -1,152.6 -825.9

Other external expenses 7 -317.9 -214.3

Personnel expenses 6 -765.5 -670.1

Depreciation/amortisation and impairment of property. plant and equipment and intangible assets 12-14 -141.6 -92.5

2SHUDWLQJ�SURƃW 4 ����� �����

Financial income 8 11.8 27.0

Financial expenses 8 -51.2 -53.3

1HW�ƃQDQFLDO�LWHPV ����� �����

3URƃW�DIWHU�ƃQDQFLDO�LWHPV ����� �����

Tax 9 -78.1 -64.0

5HVXOWV�IRU�WKH�\HDU ����� �����

3URƃW�DWWULEXWDEOH�WR�

Holders of participating interests in the parent company 245.9 214.6

Non-controlling interests 1.0 5.6

Average number of ordinary shares 35,050,858 32,171,146

Average number of ordinary shares after dilution 35,385,015 32,457,112

(DUQLQJV�SHU�VKDUH��DYHUDJH�QXPEHU��DWWULEXWDEOH�WR�WKH�SDUHQW�
FRPSDQ\�RUGLQDU\�VKDUHKROGHUV�GXULQJ�WKH�\HDU��6(.� 10

Earnings per share before dilution 6.62 6.24

Earnings per share after dilution 6.55 6.18

&RQVROLGDWHG�6WDWHPHQW�RI�&RPSUHKHQVLYH�,QFRPH
�6(.�PLOOLRQ� Note 2021 2020

1HW�SURƃW�IRU�WKH�\HDU ����� �����

2WKHU�FRPSUHKHQVLYH�LQFRPH

&RPSRQHQWV�WKDW�ZLOO�EH�UHFODVVLƃHG�WR�QHW�SURƃW�IRU�WKH�\HDU

([FKDQJH�UDWH�GLƂHUHQFHV�ZKHQ�WUDQVODWLQJ�IRUHLJQ�RSHUDWLRQV 55.5 -55.0

2WKHU�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU ���� �����

&RPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU ����� �����

7RWDO�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU�DWWULEXWDEOH�WR�

The parent company’s shareholders 301,2 159.8

Non-controlling interests 1.2 5.4

76 7777Sdiptech AB (publ.) | Annual Report 2021 | Corp. Identity No. 556672-4893Sdiptech AB (publ.) | Annual Report 2021 | Corp. Identity No. 556672-4893



&RQVROLGDWHG�%DODQFH�6KHHW

�6(.�PLOOLRQ� Note ���������� ����������

ASSETS

,QWDQJLEOH�QRQ�FXUUHQW�DVVHWV

Goodwill 11 3,183.3 2,268.4

Other intangible non-current assets 12 664,8 270.4

3URSHUW\��SODQW�DQG�HTXLSPHQW

Property, plant and equipment 13 239.6 134.0

Rights of use 14 195.9 185.4

)LQDQFLDO�DVVHWV

Shares and other securities - 0.6

Deferred tax asset 9 8.1 7.7

2WKHU�ƃQDQFLDO�DVVHWV 16 2.5 2.0

727$/�121�&855(17�$66(76 ������� �������

CURRENT ASSETS

Inventories 17 323.7 215.3

Trade receivables 18 498.2 374.5

Current tax receivables 40.9 12.3

Other receivables 66.3 29.8

Prepaid expenses and accrued income 19 99.8 72.8

Cash and cash equivalents 20 368.8 279.4

TOTAL CURRENT ASSETS ������� �����

TOTAL ASSETS ������� �������

�6(.�PLOOLRQ� Note ���������� ����������

(48,7<�$1'�/,$%,/,7,(6

Equity 21

Share capital 0.9 0.9

Other contributed capital 1,555.8 1,062.1

Provisions 0.9 0.9

3URƃW�EURXJKW�IRUZDUG�LQFOXGLQJ�QHW�SURƃW�IRU�WKH�\HDU 966.8 651.6

7RWDO�HTXLW\�DWWULEXWDEOH�WR�WKH�SDUHQW�FRPSDQ\ŠV�VKDUHKROGHUV ������� �������

Non-controlling interests 4.8 40,2

727$/�(48,7< ������� �������

121�&855(17�/,$%,/,7,(6

Non-current interest-bearing liabilities 22 2 082.9 1 518.9

Deferred tax liabilities 141.9 64.5

Provisions 9.0 4.1

7RWDO�QRQ�FXUUHQW�OLDELOLWLHV ������� �������

CURRENT LIABILITIES

Current interest-bearing liabilities 22 413.2 71.9

Trade payables 16 179.1 136.0

Current tax liabilities 52.4 38.8

Other liabilities 16 128.0 117.8

Accrued expenses and deferred income 23 156.2 145.0

7RWDO�FXUUHQW�OLDELOLWLHV ����� �����

TOTAL LIABILITIES ������� �������

727$/�(48,7<�$1'�/,$%,/,7,(6 ������� �������

For disclosures about contingent liabilities and pledged assets, see Note 25.

&RQVROLGDWHG�6WDWHPHQW�RI�&KDQJHV�LQ�(TXLW\ 
(TXLW\�DWWULEXWDEOH�WR�WKH�SDUHQW�FRPSDQ\ŠV�VKDUHKROGHUV

�6(.�PLOOLRQ�
Share 
FDSLWDO

Other 
FRQWULEXW�
HG�FDSLWDO

3URYLVLRQV�
(Note 22)

3URƃW�EURXJKW�
IRUZDUG�

LQFOXGLQJ�QHW�
SURƃW�IRU�WKH�

\HDU Total

1RQ�
FRQWUROOLQJ�

interests
Total 

HTXLW\

2SHQLQJ�EDODQFH�RQ���-DQXDU\����� ��� ����� ��� ����� ������� ���� �������

1HW�SURƃW�IRU�WKH�\HDU - - - 214.6 ����� 5.6 �����

Other comprehensive income for the year - - - -54.8 ����� -0.2 �����

&RPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU � � � ����� ����� ��� �����

7UDQVDFWLRQV�ZLWK�VKDUHKROGHUV

New issue of ordinary shares series B 0.1 353.2 - - ����� - �����

New issue costs - -6.2 - - ���� - ����

Repurchases of warrants - -0.1 - - ���� - ����

Dividend paid to preference shareholders - - - -14.0 ����� - �����

Dividend paid to non-controlling interests - - - - � -1.0 ����

7RWDO�WUDQVDFWLRQV�ZLWK�VKDUHKROGHUV ��� ����� � ����� ����� ���� �����

2SHQLQJ�EDODQFH�DV�RI���-DQXDU\����� ��� ������� ��� ����� ������� ���� �������

1HW�SURƃW�IRU�WKH�\HDU - - - 245.9 ����� 1.0 �����

Other comprehensive income for the year - - - 55.3 ���� 0.2 ����

&RPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU � � � ����� ����� ��� �����

7UDQVDFWLRQV�ZLWK�VKDUHKROGHUV

New issue of ordinary shares series B - 485.7 - - ����� - �����

New issue costs - -8.9 - - ���� - ����

Option premium - 16.9 - - ���� - ����

Change in non-controlling interests - - - 35.6 ���� -35.6 �
Dividend paid to preference shareholders - - - -14.0 ����� - �����

Dividend paid to non-controlling interests - - - -7,6 ���� -1.0 ����

7RWDO�WUDQVDFWLRQV�ZLWK�VKDUHKROGHUV � ����� � ���� ����� ����� �����

&ORVLQJ�EDODQFH�RQ����'HFHPEHU����� ��� ������� ��� ����� ������� ��� �������
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&RQVROLGDWHG�6WDWHPHQW�RI�&DVK�)ORZV

�6(.�PLOOLRQ� Note 2021 2020

&DVK�ƄRZ�IURP�RSHUDWLQJ�DFWLYLWLHV

3URƃW�DIWHU�ƃQDQFLDO�LWHPV 8 325.0 284.2

$GMXVWPHQW�IRU�LWHPV�QRW�LQFOXGHG�LQ�WKH�FDVK�ƄRZ 20 214.7 128.0

Taxes paid -94.1 -53.1

&DVK�ƄRZ�IURP�RSHUDWLQJ�DFWLYLWLHV�EHIRUH�FKDQJHV�LQ�ZRUNLQJ�FDSLWDO ����� �����

&DVK�ƄRZ�IURP�FKDQJHV�LQ�ZRUNLQJ�FDSLWDO

Change in inventories -39.4 0.4

Change in operating receivables -45.7 88.2

Change in operating liabilities 24.8 3.1

&DVK�ƄRZ�IURP�RSHUDWLQJ�DFWLYLWLHV ����� �����

,QYHVWLQJ�DFWLYLWLHV

Acquisition of subsidiaries, less acquired cash and cash equivalents 3 -1 160.4 -519.7

Acquisition of subsidiaries, contingent consideration paid 3 -108.9 -79.3

Divestment of subsidiaries -71.2 -

Consideration received divested operations 381.7 -

Acquisition of minority shares -73.7 -

Purchase of intangible non-current assets -8.9 -7.1

Purchase of property, plant and equipment 12 -42.2 -30.9

&DVK�ƄRZ�IURP�LQYHVWLQJ�DFWLYLWLHV �������� ������

)LQDQFLQJ�DFWLYLWLHV

New issue after issue costs 463.7 347.1

Issue of warrants, premium 30.1 -0.1

Borrowings 1,090.4 506.1

Amortisation of loans -736.3 -453.1

Amortisation of lease liabilities -57.3 -50.0

Dividend paid to the company’s shareholders -14.0 -14.0

Dividend paid to non-controlling interests in subsidiaries -6.6 -1.0

&DVK�ƄRZ�IURP�ƃQDQFLQJ�DFWLYLWLHV ����� �����

&DVK�ƄRZ�IRU�WKH�SHULRG ���� �����

Cash and cash equivalents at the beginning of the year 279.4 156.3

([FKDQJH�GLƂHUHQFHV�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV 17.7 -25.7

&$6+�$1'�&$6+�(48,9$/(176�$7�7+(�(1'�2)�7+(�<($5 ����� �����

3DUHQW�&RPSDQ\ŠV�,QFRPH�6WDWHPHQW
�6(.�PLOOLRQ� Note 2021 2020

Net sales 15.4 10.8

Other operating income 5 - 2.1

7RWDO�LQFRPH ���� ����

2SHUDWLQJ�H[SHQVHV

Other external expenses 7, 8 -26.2 -18.4

Personnel expenses 6 -41.3 -31.8

Depreciation and amortisation of property,  
plant and equipment and intangible assets 13 -0.6 -0.3

2SHUDWLQJ�SURƃW�ORVV ����� �����

3URƃW�ORVV�IURP�ƃQDQFLDO�LQYHVWPHQWV 8

3URƃW�IURP�SDUWLFLSDWLRQV�LQ�*URXS�FRPSDQLHV -19.0 -

3URƃW�IURP�SDUWLFLSDWLRQV�LQ�DVVRFLDWHG�FRPSDQLHV 3.6 26.9

2WKHU�LQWHUHVW�LQFRPH�DQG�VLPLODU�SURƃW�ORVV�LWHPV 14,8 9.3

,QWHUHVW�H[SHQVHV�DQG�VLPLODU�SURƃW�ORVV�LWHPV -0.4 -11.8

1HW�ƃQDQFLDO�LWHPV ���� ����

3URƃW�ORVV�DIWHU�ƃQDQFLDO�LWHPV ����� �����

Group contributions received 75.0 65.5

Group contributions paid -27.6 -20.0

7D[�RQ�QHW�SURƃW�IRU�WKH�\HDU 9 - -

1HW�SURƃW�IRU�WKH�\HDU�DV�ZHOO�DV�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU ���� ����
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3DUHQW�&RPSDQ\�%DODQFH�6KHHW
$66(7��6(.�PLOOLRQ� Note ���������� ����������

121�&855(17�$66(76

Other intangible non-current assets 12 0.2 0.3

Property, plant and equipment 

Property, plant and equipment 13 1.5 1.1

Financial assets

Participations in Group companies 15 25.7 82.5

Receivables from Group companies 27 1,683.0 1,352.7

Other non-current receivables 27 - 0.3

727$/�121�&855(17�$66(76 ������� �������

CURRENT ASSETS

Receivables from Group companies 1,162.0 239.4

Trade receivables 18 0.3 0.3

Other receivables 1.2 1.7

Prepaid expenses and accrued income 19 3.3 8.7

Cash and cash equivalents 20 6.1 25.5

TOTAL CURRENT ASSETS ������� �����

TOTAL ASSETS ������� �������

(48,7<�$1'�/,$%,/,7,(6��6(.�PLOOLRQ� Note ���������� ����������

Equity 21

Share equity 0.9 0.9

7RWDO�UHVWULFWHG�HTXLW\�SDUHQW�FRPSDQ\ ��� ���

Share premium reserve 1,555.8 1,062.1

3URƃW�EURXJKW�IRUZDUG�LQFOXGLQJ�QHW�SURƃW�IRU�WKH�\HDU 215.7 236.0

7RWDO�QRQ�UHVWULFWHG�HTXLW\�LQ�WKH�SDUHQW�FRPSDQ\ ������� �������

727$/�(48,7< ������� �������

LONG-TERM LIABILITIES

Other non-current liabilities 22 664.0 364.9

7RWDO�ORQJ�WHUP�OLDELOLWLHV ����� �����

CURRENT LIABILITIES

Current interest-bearing liabilities 22 341.3 -

Trade payables 2.5 4.7

Liabilities to Group companies 91.4 35.2

Current tax liabilities 0.8 1.1

Other liabilities  2.5 2.0

Accrued expenses and deferred income 23 8.3 5.5

7RWDO�FXUUHQW�OLDELOLWLHV ����� ����

TOTAL LIABILITIES ������� �����

727$/�(48,7<�$1'�/,$%,/,7,(6 ������� �������

Information on contingent liabilities and pledged collateral, see Note 25.

3DUHQW�&RPSDQ\ŠV�6WDWHPHQW�RI�&KDQJHV�LQ�(TXLW\
5HVWULFWHG�HTXLW\ 1RQ�UHVWULFWHG�HTXLW\

�6(.�PLOOLRQ� 6KDUH�FDSLWDO
6KDUH�SUHPL�
XP�UHVHUYH

5HWDLQHG�HDUQLQJV�LQFOXG�
LQJ�QHW�SURƃW�IRU�WKH�\HDU 7RWDO�HTXLW\

2SHQLQJ�EDODQFH�DV�RI���-DQXDU\����� ��� ����� ����� �����

Comprehensive income for the year - - 32.3 32.3

&RPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU � � ���� ����

7UDQVDFWLRQV�ZLWK�VKDUHKROGHUV

New issue of ordinary shares series B 0.1 353.2 - �����

New issue costs - -6.2 - ����

Option premium - -0.1 - ����

Dividend paid on preference shares - - -14.0 �����

2SHQLQJ�EDODQFH�DW���-DQXDU\����� ��� ������� ����� �������

1HW�SURƃW�IRU�WKH�\HDU - -  -6.3 -6.3

7RWDO�FRPSUHKHQVLYH�LQFRPH � � ���� ����

7UDQVDFWLRQV�ZLWK�VKDUHKROGHUV

New issue of ordinary shares series B - 485.7 - 485.7

New issue costs - -8.9 - -8.9

Option premium - 16.9 - 16.9

Dividend paid on preference shares - - -14.0 -14.0

&ORVLQJ�EDODQFH�RQ����'HFHPEHU����� ��� ������� ����� �������

 
3DUHQW�&RPSDQ\ŠV�6WDWHPHQW�RI�&DVK�)ORZ
�6(.�PLOOLRQ� Note 2021 2020

2SHUDWLQJ�DFWLYLWLHV

3URƃW�DIWHU�ƃQDQFLDO�LWHPV -53.7 -13.2

$GMXVWPHQW�IRU�LWHPV�QRW�LQFOXGHG�LQ�WKH�FDVK�ƄRZ 20 0.6 0.3

Change in tax liability -0.3 0.4

&DVK�ƄRZ�IURP�RSHUDWLQJ�DFWLYLWLHV�EHIRUH�FKDQJHV�LQ�ZRUNLQJ�FDSLWDO ����� �����

&DVK�ƄRZ�IURP�FKDQJHV�LQ�ZRUNLQJ�FDSLWDO

Increase (-)/decrease (+) in operating receivables 5.9 14.9

Increase (-)/Decrease (+) in operating liabilities 1.0 6.1

&DVK�ƄRZ�IURP�RSHUDWLQJ�DFWLYLWLHV ����� ���

,QYHVWLQJ�DFWLYLWLHV

Acquisition of tangible non-current assets 13 -0.9 -1.1

&DVK�ƄRZ�IURP�RSHUDWLQJ�DFWLYLWLHV ���� ����

)LQDQFLQJ�DFWLYLWLHV

New share issue after issue costs 463.7 347.1

Issue of warrants, premium 30.1 -0.1

Loans from subsidiaries -451.8 -538.9

Dividend paid -14.0 -14.0

&DVK�ƄRZ�IURP�ƃQDQFLQJ�DFWLYLWLHV ���� ������

&DVK�ƄRZ�IRU�WKH�\HDU ����� ������

Cash and cash equivalents at the beginning of the year 25.5 223.0

&$6+�$1'�&$6+�(48,9$/(176�$7�7+(�(1'�2)�7+(�<($5 ��� ����
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)LQDQFLDO�LQIRUPDWLRQ�LQ�VXPPDU\ 2021 2020 2019 2018 2017

Net sales 2,718.9 2,088.0 1,825.4 1,496.2 �ȗ������

EBITDA 506.0 402.9 357.8 213.0 204.1

EBITA 415.6 330.2 290.7 189.9 189.4

EBITA* 509.3 347.3 262.2 177.2 122.5

EBITA* margin (%) 18.7% 16.6% 14.4% 11.8% ����ȗ�

EBIT 364.4 310.5 221.9 143.3 156.3

1HW�SURƃW�IRU�WKH�\HDU�IURP�FRQWLQXLQJ�RSHUDWLRQV 246.9 220.2 165.2 96.7 94.9

1HW�SURƃW�IRU�WKH�\HDU�OHVV�PLQRULW\�DQG�GLYLGHQG�SUHIHUHQFH�
shares 231.9 200.6 147.4 111.7 73.1

Interest-bearing liabilities 2,496.1 1,590.7 1,332.5 �ȗ������ 583,9

Interest-bearing liabilities to credit institutions 1,166.9 706.4 658.9 481.9 229.8

Equity including minority 2,529.1 1,755.8 1,258.5 ��ȗ����� 1,006.4

Total assets 5,691.9 3,852.7 2,985.9 2,453.0 �ȗ������

.H\�SHUIRUPDQFH�LQGLFDWRUV 2021 2020 2019 2018 2017

Net debt/EBITDA. times 3.38 2.74 3.11 3.02 1.37

1HW�EDQN�GHEW�(%,7'$��WLPHV 1.20 0.84 1.21 0.59 –0.25

Equity/assets ratio (%) 44.4% 45.6% 42.1% 45.7% 55.0%

Return on capital employed. (%) 10.0% 12.1% 12.6% 10.9% 16.8%
Return on equity (%) 10.3% 14.3% 15.1% 8.8% 11.4%
&DVK�ƄRZ�JHQHUDWLRQ���� 71.4% 109.4% 114.7% ����ȗ� 62.5%

(DUQLQJV�SHU�VKDUH 2021 2020 2019 2018 2017

Earnings per ordinary share (SEK) before dilution1 6.62 6.24 4.87 3.68 2.70

Earnings per ordinary share (SEK) after dilution 6.55 6.18 4.87 3.68 2.70

Average number of ordinary shares 35,050,858 32,171,146 30,277,645 30,277,645 27,048,682

Average number of ordinary shares after dilution 35,385,015 32,457,112 30,277,645 30,277,645 27,048,682

Number of preference shares 1,750,000 1,750,000 1,750,000 1,750,000 1,750,000

1 Net earnings per ordinary share for continuing operations after deductions for dividends on preference shares and minority interests. 

.H\�3HUIRUPDQFH�,QGLFDWRUV�	�)LQDQFLDO�,QIRUPDWLRQ

'HƃQLWLRQV�RI�.H\�3HUIRUPDQFH� 
,QGLFDWRUV
DEFINITIONS ALTERNATIVE KEY FIGURES

EBITDA 
2SHUDWLQJ�SURƃW�EHIRUH�GHSUHFLDWLRQ�DQG�DPRUWLVDWLRQ�

EBITA 
2SHUDWLQJ�SURƃW�DIWHU�GHSUHFLDWLRQ�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW�
before impairment.

7KH�NH\�UDWLR�HQDEOHV�FRPSDULVRQV�RI�SURƃWDELOLW\�RYHU�WLPH�UHJDUGOHVV�
of amortisation and impairment of acquisition-related intangible assets 
DQG�LQGHSHQGHQW�RI�WKH�FRUSRUDWH�WD[�UDWH�DQG�WKH�FRPSDQ\ŠV�ƃQDQFLQJ�
structure. On the other hand, depreciation of tangible assets is  
included, which is a measure of a resource consumption that is  
necessary to generate earnings.

EBITA* 
(%,7$
�LV�D�FRQVROLGDWHG�RSHUDWLQJ�SURƃW�PHWULF�DQG�LV�FDOFXODWHG�DV�
EBITA before acquisition and divestment costs and before the result 
from remeasurement of contingent considerations and capital gains/
ORVVHV�IURP�GLYHVWPHQWV��LWHPV�DƂHFWLQJ�FRPSDUDELOLW\�UHODWLQJ�WR�
non-material adjustments of previous year’s earnings in subsidiaries, 
and less amortisation and impairment which are not acquisition-related 
but derive from the operating units’ intangible assets. EBITA* is indica-
WHG�ZLWK�DQ�DVWHULVN�

7KH�NH\�UDWLR�LQFUHDVHV�WKH�FRPSDUDELOLW\�RI�(%,7$�RYHU�WLPH�DV�LW�LV�
DGMXVWHG�IRU�WKH�HƂHFW�RI�LWHPV�DƂHFWLQJ�FRPSDUDELOLW\��7KH�NH\�UDWLR�
LV�DOVR�XVHG�LQ�WKH�LQWHUQDO�IROORZ�XS�DQG�FRQVWLWXWHV�D�FHQWUDO�ƃQDQFLDO�
goal for the business.

ESG 
Environmental, Social and Governance includes criteria that apply 
environmental responsibility, social responsibility and corporate  
governance.

PHYSICAL CLIMATE RISKS 
3K\VLFDO�FOLPDWH�ULVNV�DULVH�DV�D�FRQVHTXHQFH�RI�WKH�JOREDO�ZDUPLQJ�
due to increased greenhouse gas emissions. They mean increased 
occurrence of extreme weather but also rising sea levels, soil erosions 
and other similar events.

GHG PROTOCOL (GREENHOUSE GAS PROTOCOL) 
The GHG Protocol stands for GREENHOUSE GAS PROTOCOL and is 
the most widely used standard for calculating and accounting for the 
company greenhouse gas emissions.

GLOBAL GOALS (SDG’s) 
The global goals for sustainable development are part of Agenda 2030 
and consist of 17 global goals and 169 sub-goals/targets. With Global 
goals, world leaders have committed to eliminate, by 2030, extreme 
poverty, reducing inequalities and injustices in the world and solve the 
climate crisis.

GRI (GLOBAL REPORTING INITIATIVE) 
GRI stands for GLOBAL REPORTING INITIATIVE and is an international 
standard for sustainability reporting.

GREEN FINANCING 
(QYLURQPHQWDO�ƃQDQFLQJ�ZLWK�WKH�DLP�RI�FRQWULEXWLQJ�WR�D�PRUH� 
sustainable society, for example through green loans and green bonds.

TRANISTION RISKS  
7UDQVLWLRQ�ULVNV�UHIHU�WR�ULVNV�ZKLFK�DULVHV�LQ�WKH�WUDQVLWLRQ�WR�D�PRUH�
VXVWDLQDEOH�VRFLHW\�DQG�FRQVLVW�RI�ULVNV�WKDW�DULVH�WKURXJK�FKDQJH�
legislation, changed demand for products and services, changed 
customer behaviour or other structural changes that occur in purpose 
of converting to a climate-neutral economy in order to counteract it 
Global warming. 

SCOPE (1, 2 AND 3) 
Scope 1 – All Direct Emissions from the activities of an organisation 
or under their control. Including fuel combustion on site such as gas 
ERLOHUV��ƄHHW�YHKLFOHV�DQG�DLU�FRQGLWLRQLQJ�OHDNV�

Scope 2 – Indirect Emissions from electricity purchased and used by 
the organisation. Emissions are created during the production of the 
energy and eventually used by the organisation.

Scope 3 – All Other Indirect Emissions from activities of the organisa-
tion, occurring from sources that they do not own or control. These are 
usually the greatest share of the carbon footprint, covering emissions 
associated with business travel, procurement, waste and water.

TCFD 
7&)'�VWDQGV�IRU�7DVNIRUFH�RQ�&OLPDWH�UHODWHG�)LQDQFLDO�'LVFORVXUH�DQG�
LV�D�IUDPHZRUN�IRU�LGHQWLI\LQJ�FRPSDQLHVŠ�FOLPDWH�UHODWHG�LVVXHV�ƃQDQ-
FLDO�ULVNV�DQG�RSSRUWXQLWLHV��

WHISTLE BLOWER 
An employee who discovers or suspects irregularities or others mal-
functions in the group may, when other channels are not appropriate, 
XVH�+DQGHOVEDQNHQŠV�VSHFLDO�V\VWHP�IRU�ZKLVWOH�EORZHUV�WKHUH�LGHQWLW\�
protection must be guaranteed as far as is legally possible. 

DEFINITIONS SUSTAINABILITY

EBITA* MARGIN 
EBITA* in relation to net sales.

NET DEBT/EBITDA 
Average net debt for the past four quarters in relation to EBITDA for 
the past four quarters. Net debt includes current and non-current 
interest-bearing liabilities less cash and cash equivalents. Parts of the 
interest-bearing liabilities are related to contingent considerations for 
acquisitions that are settled at the end of the vesting periods depending 
on the earnings trend during those periods. A payment of the liability at 
WKH�FXUUHQW�ERRN�YDOXH�ZRXOG�UHTXLUH�KLJKHU�HDUQLQJV�WKDQ�WKH�FXUUHQW�
level.

FINANCIAL NET DEBT/EBITDA 
&DOFXODWHG�DV�DYHUDJH�ƃQDQFLDO�QHW�GHEW�WR�FUHGLW�LQVWLWXWLRQV�DQG�RWKHU�
ƃQDQFLDO�OLDELOLWLHV��IRU�WKH�ODVW�IRXU�TXDUWHUV��LQ�UHODWLRQ�WR�(%,7'$�
for the last four quarters. Financial net debt includes short-term and 
long-term interest-bearing liabilities less cash and cash equivalents, but 
excluding interest-bearing liabilities related to the contingent considera-
tion for acquisitions.

CAPITAL EMPLOYED 
Calculated as the average shareholders’ equity and interest-bearing 
net debt for the past four quarters, less cash and cash equivalents and 
investments in securities. Return on capital employed Calculated as 

EBITA for the past four quarters at the time of closing the accounts, in 
relation to average capital employed for the past four quarters at the 
time of closing the accounts. 

RETURN ON CAPITAL EMPLOYED  
Calculated as EBITA for the past four quarters at the time of closing 
the accounts, in relation to average capital employed for the past four 
quarters at the time of closing the accounts.

5(7851�21�(48,7< 
&DOFXODWHG�DV�WKH�DYHUDJH�SURƃW�DIWHU�WD[��DGMXVWHG�IRU�GLYLGHQG�WR�
preference shares, for the past four quarters, in relation to average 
equity adjusted for preference capital for the past four quarters at the 
time of closing the accounts.

CASH FLOW GENERATION 
&DOFXODWHG�DV�FDVK�ƄRZ�IURP�RSHUDWLQJ�DFWLYLWLHV�LQ�UHODWLRQ�WR�SURƃW�
before tax adjusted for non-cash items. 

EARNINGS PER ORDINARY SHARE  
&DOFXODWHG�DV�SURƃW�DIWHU�WD[�DWWULEXWDEOH�WR�WKH�SDUHQW�FRPSDQ\ŠV�
shareholders less dividends to preference shareholders divided by the 
average number of ordinary shares outstanding during the period.
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Notes
127(�ǫ�6,*1,),&$17� 
ACCOUNTING PRINCIPLES 

&RPSOLDQFH�ZLWK�VWDQGDUGV�DQG�OHJLVODWLRQ 
The consolidated accounts have been prepared in  
accordance with the International Financial Reporting  
Standards (IFRS) issued by the International Accounting 
Standards Board (IASB) as adopted by the EU. In addition, 
the Swedish Financial Reporting Board’s recommendation 
RFR 1, Supplementary Accounting Rules for Groups is applied.  

The parent company applies the same accounting policies 
as the Group except in the instances described below in the 
section “Parent Company’s accounting principles”.  
 
The parent company’s annual report and consolidated  
accounts were approved for issuance by the Board of  
Directors and the CEO on 13 April 2022. The consolidated  
income statement and balance sheet and the parent compa-
ny income statement and balance sheet will be subject  
to approval at the Annual General Meeting on 18 May 2022.  
7KH�DQQXDO�DFFRXQWV�DQG�FRQVROLGDWHG�ƃQDQFLDO�VWDWHPHQWV�
refer to the period 1 January-31 December for income  
statement-related items and to 31 December for balance  
sheet-related items. All amounts are stated in SEK million, 
XQOHVV�RWKHUZLVH�VWDWHG��DQG�URXQGLQJ�GLƂHUHQFHV�PD\�RFFXU�

9DOXDWLRQ�FULWHULD�DSSOLHG�LQ�SUHSDULQJ� 
WKH�ƃQDQFLDO�VWDWHPHQWV�
Assets and liabilities are recognised at historical acquisition 
YDOXHV��ZLWK�WKH�H[FHSWLRQ�RI�FHUWDLQ�ƃQDQFLDO�DVVHWV�DQG� 
liabilities, which are measured at fair value. Financial assets  
and liabilities, which are measured at fair value consist of  
participations in associated companies and contingent 
FRQVLGHUDWLRQV��2ƂVHWWLQJ�RI�UHFHLYDEOHV�DQG�OLDELOLWLHV�DQG�RI�
revenue and costs occurs only where required or expressly 
permitted in an accounting recommendation. 
 
3UHSDULQJ�WKH�ƃQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�,)56�
UHTXLUHV�WKDW�WKH�FRPSDQ\�PDQDJHPHQW�PDNHV�FHUWDLQ�DVVHVV-
ments, estimates and assumptions for the application of the 
Group’s accounting principles as well as balance sheet and 
income statement items. Areas which involve a high degree of 
judgment, which are complex or such areas where assumptions 
DQG�HVWLPDWHV�DUH�RI�FRQVLGHUDEOH�VLJQLƃFDQFH�IRU�WKH�FRQVROL-
GDWHG�DFFRXQWV��DUH�VSHFLƃHG�LQ�1RWH����

Events after the balance sheet date refer to both events 
that occur between the balance sheet date and the date on 
ZKLFK�WKH�ƃQDQFLDO�VWDWHPHQWV�DUH�VLJQHG�E\�WKH�PHPEHUV�
of the Board. Information is provided in the annual report 
RQ�VLJQLƃFDQW�HYHQWV�DIWHU�WKH�EDODQFH�VKHHW�GDWH�WKDW�KDYH�
QRW�EHHQ�WDNHQ�LQWR�DFFRXQW�ZKHQ�WKH�EDODQFH�VKHHWV�DQG�
LQFRPH�VWDWHPHQWV�DUH�DGRSWHG��2QO\�VXFK�HYHQWV�WKDW�FRQƃUP�

circumstances that prevailed on the balance sheet date are 
WDNHQ�LQWR�DFFRXQW�DW�WKH�WLPH�RI�DGRSWLQJ�WKH�ƃQDQFLDO�VWDWH-
ments. The most important accounting policies for the Group 
set out below have been consistently applied for all periods 
SUHVHQWHG�LQ�WKH�FRQVROLGDWHG�ƃQDQFLDO�VWDWHPHQWV��XQOHVV�
otherwise stated.  
 
6WDQGDUGV��DPHQGPHQWV�DQG�LQWHUSUHWDWLRQV�ZKLFK�
EHFDPH�HƂHFWLYH�LQ����� 
 
During 2021, no changes in standards according to IFRS have 
been applied.  

1HZ�VWDQGDUGV�DQG�LQWHUSUHWDWLRQV�WKDW�KDYH�QRW�\HW�
HQWHUHG�LQWR�IRUFH
2WKHU�DPHQGHG�,)56V�WKDW�RQO\�EHFRPH�HƂHFWLYH�LQ�IXWXUH�
ƃQDQFLDO�\HDUV�RU�VXEVHTXHQWO\�KDYH�QRW�EHHQ�HDUO\�DGRSWHG�
LQ�WKH�SUHSDUDWLRQ�RI�WKH�\HDUŠV�ƃQDQFLDO�VWDWHPHQWV��7KH�QHZ�
standards or interpretations are not expected to have any 
PDWHULDO�HƂHFW�RQ�6GLSWHFKŠV�ƃQDQFLDO�UHSRUWLQJ��

&RQVROLGDWHG�DFFRXQWV�DQG�EXVLQHVV�FRPELQDWLRQV� 
The consolidated accounts are prepared in accordance with 
the Group’s accounting principles, and include the accounts 
for the parent company and all Group companies. The Group 
companies are consolidated from the time when the Group 
JDLQV�FRQWURO�RU�D�FRQWUROOLQJ�LQƄXHQFH�RYHU�WKH�FRPSDQ\��
Divested companies are included in the consolidated accounts 
until the time when the Group loses control or a controlling 
LQƄXHQFH�RYHU�WKHP��'XULQJ�WKH�SUHSDUDWLRQ�RI�6GLSWHFKŠV�
consolidated accounts, any intra-group transactions have 
been eliminated.   

6XEVLGLDULHV
Subsidiaries are companies which are controlled by Sdiptech 
$%��&RQWURO�H[LVWV�LI�6GLSWHFK�$%�KDV�LQƄXHQFH�RYHU�WKH�
investment object, is exposed to or has rights to variable 
UHWXUQV�IURP�LWV�LQYROYHPHQW��DQG�FDQ�H[HUW�LWV�LQƄXHQFH�RYHU�
WKH�LQYHVWPHQW�WR�DƂHFW�WKRVH�UHWXUQV��,Q�GHWHUPLQLQJ�ZKHWKHU�
control exists, potential voting shares should be considered 
and also if de facto control exists. 

7KH�FRQVROLGDWHG�ƃQDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG�LQ�
accordance with the acquisition method. During mergers, the 
DFTXLUHG�DVVHWV�DQG�WKH�DVVXPHG�OLDELOLWLHV�DUH�LGHQWLƃHG�DQG�
FODVVLƃHG��DQG�PHDVXUHG�DW�IDLU�YDOXH�RQ�WKH�DFTXLVLWLRQ�GDWH�
(purchase price allocation). The surplus consisting of the 
GLƂHUHQFH�EHWZHHQ�WKH�FRVW�RI�DFTXLVLWLRQ�DQG�IDLU�YDOXH�RI�
WKH�*URXSŠV�SDUWLFLSDWLRQ�LQ�WKH�LGHQWLƃDEOH�DFTXLUHG�DVVHWV��
liabilities and contingent liabilities is recognised as goodwill.  
If the cost of acquisition is less than the fair value of the 
acquired subsidiary’s assets, liabilities and contingent  
OLDELOLWLHV��WKH�GLƂHUHQFH�LV�UHFRJQLVHG�GLUHFWO\�WKURXJK� 
SURƃW�RU�ORVV�

7KH�VXEVLGLDULHVŠ�ƃQDQFLDO�VWDWHPHQWV�DUH�LQFOXGHG�LQ�WKH�
FRQVROLGDWHG�ƃQDQFLDO�VWDWHPHQWV�IURP�WKH�GDWH�ZKHQ�D�
FRQWUROOLQJ�LQƄXHQFH�LV�REWDLQHG�XQWLO�WKH�GDWH�WKDW�FRQWURO�
ceases. In those instances where the subsidiary’s accounting 
principles do not correspond with the Group’s accounting 
principles, adjustments have been made according to the 
*URXSŠV�DFFRXQWLQJ�SULQFLSOHV��,I�WKH�FRQWUROOLQJ�LQƄXHQFH�LV�
ORVW�LQ�D�VDOH��WKH�QHW�SURƃW�ORVV�LV�UHSRUWHG�LQ�WKH�SURƃW�IRU�
the year. 

Transaction costs that are directly attributable to acquisitions 
DUH�UHSRUWHG�GLUHFWO\�LQ�WKH�SURƃW�IRU�WKH�\HDU�XQGHU�RWKHU�
operating expenses.

&RQWLQJHQW�FRQVLGHUDWLRQV�DUH�UHFRJQLVHG�DV�ƃQDQFLDO� 
liabilities at fair value on the acquisition date. The liability  
is remeasured on each reporting date and the change is 
UHFRJQLVHG�LQ�SURƃW�RU�ORVV�

When a subsidiary is acquired and the former owners remain 
as minority owners, the agreement contains, in some cases, 
an option that gives the minority owner the right to sell the 
remaining holdings, and Sdiptech the possibility to purchase, 
at a later date. In these cases, no non-controlling interest is 
UHSRUWHG��EXW�LQVWHDG�D�ƃQDQFLDO�OLDELOLW\�LV�UHFRJQLVHG��7KH�
liability is recognised as contingent consideration at the 
present value of the redemption amount of the shares,  
see also Note 3.

1RQ�FRQWUROOLQJ�LQWHUHVWV 
Non-controlling interests are recognised as a separate item 
in the Group’s equity.

Acquisitions from non-controlling interests are recognised as 
a transaction within equity, in other words between the parent 
company’s owners and non-controlling interests. Therefore, 
JRRGZLOO�GRHV�QRW�DULVH�LQ�WKHVH�WUDQVDFWLRQV��3URƃW�ORVV�
from sales to non-controlling interests are also recognised in 
equity.

&ODVVLƃFDWLRQ
Non-current assets and non-current receivables largely 
consist of amounts that are expected to be recovered or paid 
after more than twelve months, calculated from the balance 
sheet date. Current assets and current liabilities largely 
consist of amounts that are expected to be recovered or paid 
within twelve months, calculated from the balance sheet date. 
 
)RUHLJQ�FXUUHQF\�WUDQVODWLRQ

Functional currency and presentation currency 
,WHPV�LQFOXGHG�LQ�WKH�ƃQDQFLDO�VWDWHPHQWV�RI�WKH�YDULRXV�
Group units are measured in the currency used in the  
economic environment in which each company mainly  
RSHUDWHV��IXQFWLRQDO�FXUUHQF\���,Q�WKH�FRQVROLGDWHG�ƃQDQFLDO�
VWDWHPHQWV��WKH�6ZHGLVK�NURQD��6(.��LV�XVHG��ZKLFK�LV�WKH�
parent company’s functional currency and presentation 

currency. All amounts are in SEK millions unless otherwise 
stated. 
 
Transactions and balance sheet items  
Transactions in foreign currency are translated into the 
functional currency according to the exchange rate that 
applies on the transaction date. Functional currency is the 
currency in the primary economic sectors in which the 
Group companies operate. Monetary assets and liabilities in 
foreign currency are translated into the functional currency 
at the exchange rate prevailing on the balance sheet date. 
Exchange gains and losses arising on translation are reco-
JQLVHG�LQ�SURƃW�RU�ORVV��([FKDQJH�GLƂHUHQFHV�RQ�OHQGLQJ�DQG�
ERUURZLQJ�DUH�UHFRJQLVHG�LQ�QHW�ƃQDQFLDO�LWHPV��ZKLOH�RWKHU�
H[FKDQJH�GLƂHUHQFHV�DUH�LQFOXGHG�LQ�RSHUDWLQJ�SURƃW����1RQ�
monetary assets and liabilities that are recognised at histori-
cal acquisition values are translated at the exchange rate that 
prevailed on the transaction date. Non-monetary assets and 
liabilities that are recognised at fair value are translated to 
the functional currency at the exchange rate that prevailed  
at the time of fair value measurement.

Group companies 
)RU�DOO�*URXS�FRPSDQLHV��RI�ZKLFK�QRQH�KDYH�D�KLJK�LQƄD-
tion currency as functional currency) whose earnings and 
ƃQDQFLDO�SRVLWLRQ�DUH�LQ�D�IXQFWLRQDO�FXUUHQF\�RWKHU�WKDQ�WKH�
presentation currency, amounts are translated to the Group’s 
presentation currency as follows: 

Assets and liabilities for each of the balance sheets in foreign 
operations are translated at the closing day rate. Revenues 
and costs for each and every income statement in foreign 
operations are translated at the average exchange rate. 

$OO�H[FKDQJH�GLƂHUHQFHV�DULVLQJ�DUH�UHFRJQLVHG�LQ�RWKHU�
comprehensive income as a separate component of equity. 
On divestment of a foreign operation, in part or entirely, the 
H[FKDQJH�GLƂHUHQFHV�UHFRJQLVHG�LQ�HTXLW\�DUH�WUDQVIHUUHG�
WR�SURƃW�RU�ORVV�DQG�DUH�UHFRJQLVHG�DV�D�FRPSRQHQW�RI�WKH�
capital gain/loss. 

Goodwill and fair value adjustments that arise in connection 
with the acquisition of a foreign operation are treated as 
assets and liabilities in the particular operation and are trans-
lated at the closing day rate. 

&DVK�ƄRZ�VWDWHPHQW 
7KH�FDVK�ƄRZ�VWDWHPHQW�ZDV�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�
WKH�LQGLUHFW�PHWKRG��7KH�UHFRJQLVHG�FDVK�ƄRZ�RQO\�LQFOXGHV�
transactions that involve incoming or outgoing payments. 
&DVK�DQG�FDVK�HTXLYDOHQWV�LQ�WKH�VWDWHPHQW�RI�FDVKƄRZV�
FRUUHVSRQG�ZLWK�WKH�GHƃQLWLRQ�RI�FDVK�DQG�FDVK�HTXLYDOHQWV�
in the balance sheet.  

0DWHULDOV��FRQWUDFWLQJ�DQG�VXEFRQWUDFWLQJ 
Materials, contracting and subcontracting relate to direct 
costs for the goods or services delivered. 
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7KH�3DUHQW�&RPSDQ\ŠV�DFFRXQWLQJ�SULQFLSOHV
The Parent Company’s Annual Report has been prepared in 
the Swedish Annual Accounts Act (ÅRL 1995:1554) RFR 2, 
Accounting for Legal Entities. RFR 2 means that the parent 
company in the annual accounts for the legal entity should 
apply all International Financial Reporting Standards and 
interpretations approved by the EU as far as possible within 
WKH�IUDPHZRUN�RI�WKH�$QQXDO�$FFRXQWV�$FW��DQG�WDNLQJ�LQWR�
account the connection between recognition and taxation.  
The recommendation sets out which exceptions and additions 
are to be made from IFRS. 

&KDQJHG�DFFRXQWLQJ�SULQFLSOHV
Unless otherwise stated below, the parent company’s  
accounting principles during 2021 have changed in  
accordance with what is stated above for the Group.

&ODVVLƃFDWLRQ�DQG�PHDVXUHPHQW
The parent company’s income statement and balance sheet 
follow the presentation in the Annual Accounts Act. The 
GLƂHUHQFHV�IURP�,$6����3UHVHQWDWLRQ�RI�)LQDQFLDO�6WDWHPHQWV��
which is applied to the presentation of the consolidated 
ƃQDQFLDO�VWDWHPHQWV�UHODWH�PDLQO\�WR�WKH�UHFRJQLWLRQ�RI� 
ƃQDQFLDO�LQFRPH�DQG�H[SHQVHV��QRQ�FXUUHQW�DVVHWV��HTXLW\�
and the recognition of provisions under a separate heading  
in the balance sheet.

*URXS�FRQWULEXWLRQV�DQG�VKDUHKROGHUVŠ�FRQWULEXWLRQV
Group contributions paid and received are recognised in the 
parent company as appropriations. Group contributions are 
recognised directly against equity by the recipient and as 
investments in shares in subsidiaries, or where no increase in 
YDOXH�LV�DGGHG�DV�D�ZULWH�GRZQ�RI�WKH�VKDUHV�YLD�SURƃW�RU�ORVV�

7KH�GLƂHUHQFH�EHWZHHQ�WKH�DFFRXQWLQJ�SULQFLSOHV�RI�
WKH�SDUHQW�FRPSDQ\�DQG�WKH�*URXS��
The parent company does not apply IFRS 16 Leases in  
accordance with the exception in RFR 2. The parent  
company’s leases are recognised as operating leases.

The Parent Company has opted not to apply IFRS 9 for 
ƃQDQFLDO�LQVWUXPHQWV��+RZHYHU��VRPH�RI�WKH�SULQFLSOHV�LQ�,)56�
9 are still applicable – such as for impairment losses. In the 
Parent Company, IAS is measured at acquisition value less 
DQ\�LPSDLUPHQW�ORVVHV�DQG�ƃQDQFLDO�FXUUHQW�DVVHWV�DFFRUGLQJ�
to the lower of cost or net realisable value. 

1HZ�VWDQGDUGV�DQG�LQWHUSUHWDWLRQV�QRW�\HW��HƂHFWLYH
1R�PDWHULDO�GLƂHUHQFHV�ZHUH�QRWHG�

)RUPDW�RI�LQFRPH�VWDWHPHQW�DQG�EDODQFH�VKHHW�
The parent company uses the format stated in the Annual 
$FFRXQWV�$FW��ZKLFK��IRU�H[DPSOH��HQWDLOV�D�GLƂHUHQW� 
presentation of shareholders’ equity. The Parent Company 
has other terms in the accounts than the Group. 

3DUWLFLSDWLRQV�LQ�*URXS�FRPSDQLHV�
Participations in subsidiaries are recognised in the parent 

company in accordance with the acquisition value method. 
This means that transaction expenses are included in the 
carrying amount of holdings in subsidiaries and associated 
companies. Transaction expenses relating to shares in group 
FRPSDQLHV�DUH�UHFRJQLVHG�GLUHFWO\�LQ�SURƃW�RU�ORVV��

Dividends from subsidiaries are reported in their entirety as 
LQFRPH�LQ�WKH�SURƃW�RU�ORVV��

127(�Ǭ��&5,7,&$/�(67,0$7(6�$1'�
JUDGMENTS IN APPLICATION OF THE 
GROUP’S ACCOUNTING PRINCIPLES

In order to be able to prepare the accounts in accordance 
with good accounting practice and IFRS, the company 
PDQDJHPHQW�DQG�WKH�%RDUG�PXVW�PDNH�DVVHVVPHQWV�DQG�
DVVXPSWLRQV�WKDW�DƂHFW�UHSRUWHG�LQFRPH�DQG�H[SHQVH�LWHPV�
and asset and liability items as well as other information. 
Estimates and assumptions are continually evaluated and are 
based on historical experience and other factors, including 
expectations of future events that appear reasonable under 
WKH�H[LVWLQJ�FLUFXPVWDQFHV��$FWXDO�RXWFRPHV�PD\�GLƂHU�
from assessments made. The areas where estimates and 
DVVXPSWLRQV�WKDW�DUH�GHHPHG�WR�EH�RI��VLJQLƃFDQW�LPSRUWDQFH�
IRU�WKH�XQGHUVWDQGLQJ�RI�WKH�ƃQDQFLDO�VWDWHPHQWV�DUH�GHDOW�
with in the following sections based on the importance of 
assessments and uncertainty. The conditions for the Group 
are gradually changing, which means that these assessments 
will change. 

,PSDLUPHQW�WHVWLQJ�RI�JRRGZLOO
Group Management considers at least on a yearly basis 
whether an impairment need exists for goodwill in accor-
dance with the accounting principles that are described 
XQGHU�Ţ,PSDLUPHQW�RI�QRQ�ƃQDQFLDO�DVVHWVţ��

Goodwill is followed up in the Group’s operating segments, 
which in turn consist of groups of cash-generating units. 
Group Management continuously monitors developments in 
the cash-generating units. To determine whether the value of 
goodwill has decreased, the cash-generating unit to which 
goodwill has been attributed must be measured, which is 
GRQH�E\�GLVFRXQWLQJ�WKH�XQLWŠV�FDVK�ƄRZV��6GLSWHFK�SHUIRUPV�
the impairment testing based on the grouping of the cash-ge-
nerating units in the Group’s operating segments which is the 
ORZHVW�IROORZ�XS�RI�ƃQDQFLDO�SRVLWLRQ�LQWHUQDOO\������

In applying this method, Group Management relies on a 
number of factors, including historical results, strategic plans 
DQG�IRUHFDVWV�DQG�PDUNHW�GDWD��$�PRUH�GHWDLOHG�GHVFULSWLRQ�
of the methodology can be found in Note 10 Goodwill. As can 
be seen from the description, changes in the conditions for 
WKHVH�DVVXPSWLRQV�DQG�HVWLPDWHV�FRXOG�KDYH�D�VLJQLƃFDQW�
HƂHFW�RQ�WKH�YDOXH�RI�JRRGZLOO�

,PSDLUPHQW�WHVWLQJ�RI�RWKHU�QRQ�FXUUHQW�DVVHWV
The Group’s property, plant and equipment and intangible 
assets, excluding goodwill, are carried at acquisition value 
less accumulated depreciation/amortisation and any impair-
ment losses. Apart from goodwill, no intangible assets with 
DQ�LQGHƃQLWH�XVHIXO�OLIH�DUH�UHSRUWHG��'HSUHFLDWLRQ�LV�PDGH�
over the estimated useful  life to an estimated residual value. 
Both the useful life and the residual value are reassessed at 
least at the end of each accounting period.

The carrying amount of the Group’s property, plant and 
equipment is tested whenever events or changed conditions 
indicate that the carrying amount cannot be recovered. The 
carrying amount of intangible assets that are not yet ready 
for use is tested every year. If such an analysis indicates an 
overvalued value, the asset’s recoverable amount is  
determined.

The recoverable amount is the higher of an asset’s fair value 
less costs to sell and its value in use. The value in use is 
FDOFXODWHG�DV�WKH�H[SHFWHG�IXWXUH�GLVFRXQWHG�FDVK�ƄRZ�IURP�
the asset, alternatively the cash-generating unit to which the 
asset belongs. An examination of the carrying amount also 
arises in connection with a non-current asset being classi-
ƃHG�DV�EHLQJ�KHOG�IRU�VDOH��DV�LW�LV�FDUULHG�DW�WKH�ORZHU�RI�WKH�
carrying amount and the fair value after deduction of selling 
expenses.

$VVXPSWLRQV�ZKHQ�FDOFXODWLQJ�OHDVH�OLDELOLWLHV
When calculating lease liabilities, Management has made a 
number of estimates, assumptions and assessments, which if 
WKH\�KDG�EHHQ�PDGH�LQ�DQRWKHU�ZD\��ZRXOG�KDYH�DƂHFWHG�WKH�
size of the lease liability.  Parameters of greater importance 
are partly discounting to marginal interest in cases where a 
ƃ[HG�LQWHUHVW�UDWH�LV�QRW�IRXQG�LQ�WKH�XQGHUO\LQJ�DJUHHPHQW��
7KH�GLVFRXQW�UDWH�DƂHFWV�WKH�VL]H�RI�WKH�OLDELOLW\�DQG�WKH�
right-of-use asset, as well as interest costs and depreciation, 
DQG�WKXV�D�GLƂHUHQW�DVVHVVPHQW�RI�WKH�PDUJLQDO�GLVFRXQW�
UDWH�ZRXOG�KDYH�DQ�HƂHFW�RQ�WKH�PHDVXUHPHQW�RI�WKH�OHDVH�
liability. 

The assessment of extension options is another aspect that 
LV�VLJQLƃFDQWO\�DƂHFWHG�E\�WKH�DVVHVVPHQW��7KH�*URXS�DVVHV-
ses the probability that extension options will be exercised 
only when it is reasonably certain to assume that the contract 
will be extended given a number of parameters regarding 
investments in premises and the company’s growth, see also 
Note 14 Right-of-use assets. 

0HDVXUHPHQW�RI�DFTXLVLWLRQ�UHODWHG�OLDELOLWLHV
Vid In the business combinations Sdiptech carries out, a 
SDUW�RI�WKH�SXUFKDVH�SULFH�LV�QRUPDOO\�OLQNHG�WR�WKH�DFTXLUHG�
FRPSDQ\ŠV�ƃQDQFLDO�HDUQLQJV�WUHQG�GXULQJ�D�JLYHQ�SHULRG�
RI�WLPH�DIWHU�WKH�DFTXLVLWLRQ��7KH�ERRN�YDOXH�RI�OLDELOLWLHV�WR�
sellers in the form of contingent consideration is based on 
the same factors as in impairment testing of goodwill, which 

includes but does not only consist of historical results, strate-
JLF�SODQV��DQG�IRUHFDVWV�DQG�PDUNHW�GDWD��7KH�WLPH�SHULRG�IRU�
WKH�DVVHVVPHQW�GLƂHUV�IURP�WKH�LPSDLUPHQW�WHVW�RI�JRRGZLOO�
LQ�WKDW�RQO\�WKH�ƃ[HG�WLPH�SHULRG�WKDW�FRQVWLWXWHV�WKH�UHPDLQ-
der of the contingent consideration for each acquisition is 
LQFOXGHG��7KH�*URXSŠV�HDUQLQJV�FDQ�WKXV�EH�DƂHFWHG�ERWK��
positively and negatively as a result of the assessments made 
E\�*URXS�0DQDJHPHQW�RI�HDFK�FRPSDQ\ŠV�ƃQDQFLDO�UHVXOWV�
for the remaining time in the term period. 
 
,PSDFW�RI�&RYLG���

7KH�*URXS�KDV�FRQWLQXHG�WR�PDNH�DVVHVVPHQWV�RI�KRZ�WKH�
Covid-19 pandemic can impact the reporting.  During 2021, 
several geographies have periodically faced restrictions 
OLQNHG�WR�&RYLG�����,Q�DGGLWLRQ�WR�WKLV��ULVNV�KDYH�EHHQ�QRWHG�
such as delays in supply chains, higher raw material and 
energy prices as well as component shortages. Sdiptech is 
PRQLWRULQJ�GHYHORSPHQWV�FDUHIXOO\�DQG�LV�WDNLQJ�SURDFWLYH�
measures in order to ensure that the operations can continue.

7KH�*URXS�KDV�DOVR�DVVHVVHG�WKH�LPSDFW�RQ�VLJQLƃFDQW�
estimated values in the accounting and assessments made 
E\�0DQDJHPHQW��7KH�UHYLHZ�GLG�QRW�OHDG�WR�DQ\�VLJQLƃFDQW�
adjustments in the recognised values of assets and liabilities 
or the amounts recognised in the consolidated income  
statement. In accordance with IAS 36 Impairment, the need 
IRU�LPSDLUPHQW�RI�QRQ�ƃQDQFLDO�DVVHWV�PXVW�EH�WHVWHG�DV�
soon as there is any indication that these assets may need 
to be written down. The uncertainty in the economic climate 
may reduce the reliability of the long-term forecasts used in 
the models for testing of whether an impairment need exists. 

Trade receivables and related expected credit losses are 
FRQWLQXDOO\�UHYLHZHG�DQG�WKH�FUHGLW�ULVN�FDQ�LQFUHDVH�LI�
the current trading situation deteriorates further. In some 
countries, the Group’s units have received various forms of 
support from the public authorities in the form of personnel 
VXSSRUW�RU�WHPSRUDU\�LPSURYHPHQW�RI�FDVK�ƄRZ��7KH�LPSDFW�
RQ�HDUQLQJV�RU�FDVK�ƄRZ�DV�D�UHVXOW�RI�VXFK�VXSSRUW� 
PHDVXUHV�ZDV�QRW�VLJQLƃFDQW�IRU�WKH�*URXS�LQ�������
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3UHOLPLQDU\�DFTXLVLWLRQ�DQDO\VHV�����

$FTXLUHG�QHW�DVVHWV��6(.�PLOOLRQ� 5ROHF1 IDE2 Certus3
Other  

DFTXLVLWLRQV $GMXVWPHQW Total 2021

Intangible non-current assets 1.2 24.7 72.0 - -59.2 ����

Property, plant and equipment 32.2 41.1 10.9 0.3 - ����

6WRFN�DQG�ZRUN�LQ�SURJUHVV� 86.2 9.4 8.4 3.5 - �����

Cash and cash equivalents 101.7 1.8 2.2 1.0 - �����

Trade receivables4 31.9 32.1 32.5 2.8 - ����

Other current assets 25.9 2.3 23.5 0.5 - ����

Deferred tax liability -1.4 -6.1 - - - ����

Other non-current liabilities - -1.4 - - - ����

Current tax liability -7.0 -3.1 -4.0 - - �����

Other current liabilities -22.9 -25.4 -50.6 -4.7 - ������

1HW�LGHQWLƃDEOH�DVVHWV�DQG�OLDELOLWLHV ����� ���� ���� ��� ����� �����

Consolidated goodwill 512.3 114.7 345.1 10.6 59.2 �������

7UDGHPDUNV 62.6 18.9 43.2 2.6 � �����

Customer relations 82.4 33.5 36.5 3.1 � �����

IP rights 63.3 7.1 - 1.3 � ����

Deferred tax liability -39.6 -11.3 -20.6 -1.3 - �����

����� ����� ����� ���� � �������

Cash and cash equivalents 784.1 124.2 342.1 16.7 - �������

Contingent consideration 161.3 114.1 157.0 3.0 - �����

Adjusted purchase price allocation -16.6 - - - - �����

Total consideration ����� ����� ����� ���� � �������

/LTXLGLW\�LPSDFW�RQ�WKH�*URXS

Acquired cash and cash equivalents 101.7 1.8 2.2 1.0 - �����

Transferred consideration -784.1 -124.2 -342.1 -16.7 - ��������

Total liquidity impact ������ ������ ������ ����� � ��������

2WKHU�GLVFORVXUHV5

Run rate, sales 266.8 92.6 192.8 18.2 �����

5XQ�UDWH��SURƃW�EHIRUH�WD[� 81.2 22.5 50.8 4.1 �����

 
1) Rolec Site Services Limited and One Stop Europe Limited
���:DNH�3RZHU�'LVWULEXWLRQ�/WG
3) Certus Technologies Holding B.V.
4) The changes are measured at fair value and include a provision for doubtful receivables of SEK 0.8 million in Rolec and SEK 1.5 million in IDE. The amount is expected 
to be partly collected within twelve months and partly to be a bad debt loss. 
���5XQ�UDWH�LV�EDVHG�RQ�VDOHV�DQG�RSHUDWLQJ�SURƃW�EHIRUH�WD[��RQ�D����PRQWK�EDVLV��DW�WKH�WLPH�RI�DFTXLVLWLRQ��)RU�IRUHLJQ�DFTXLVLWLRQV��WKH�UHVXOW�KDV�EHHQ�UHFDOFXODWHG�

based on the rate at the time of acquisition.

 

5HGRYLVQLQJ�YLG�I¸UY¦UY
Då upplysningarna om förvärven individuellt sett är  
oväsentliga lämnas de i aggregerad form. 
 
9LOONRUDG�N¸SHVNLOOLQJ 
,�6GLSWHFKV�I¸UY¦UYVPHWRGLN�VNHU�YDQOLJWYLV�HWW�XSSO¦JJ�G¦U�
GHO�DY�N¸SHVNLOOLQJHQ�¦U�NRSSODG�WLOO�GHW�I¸UY¦UYDGH�ERODJHWV�
ƃQDQVLHOOD�XWYHFNOLQJ�XQGHU�HQ�IDVWVW¦OOG�WLGVSHULRG�HIWHU�
förvärvet, i genomsnitt löper denna över tre till fem år där 
GHW�¦YHQ�ƃQQV�P¸MOLJKHWHU�WLOO�I¸UWLGD�UHJOHULQJ�DY�GHODU�DY�GHQ�
WRWDOD�YLOONRUDGH�N¸SHVNLOOLQJHQ��,�GH�IDOO�G¦U�WLGLJDUH�¦JDUH�
NYDUVW§U�VRP�PLQRULWHWV¦JDUH�LQQHK§OOHU�DYWDOHW�L�YLVVD�IDOO�
en option som ger minoritetsägaren rätt att sälja resterande 
LQQHKDY��RFK�6GLSWHFK�P¸MOLJKHWHQ�DWW�N¸SD��L�HWW�VHQDUH�

127(�ǭ�%86,1(66�&20%,1$7,216 
 
$FFRXQWLQJ�SULQFLSOHV
Acquired companies are reported according to the acquisi-
tion method and are included in the consolidated accounts 
from the date on which control of the company is acquired. 
In accordance with this, the sum of the purchase price paid 
(including contingent consideration) and the acquired com-
SDQ\ŠV�LGHQWLƃDEOH�QHW�DVVHWV�DUH�PHDVXUHG�DW�IDLU�YDOXH�RQ�
the acquisition date. When a subsidiary is acquired and the 
former owners remain as minority owners, the agreement 
contains, in some cases, an option that gives the minority 
owner the right to sell the remaining holdings, and Sdiptech 
the possibility to purchase, at a later date. In these cases, no 
QRQ�FRQWUROOLQJ�LQWHUHVW�LV�UHSRUWHG��EXW�LQVWHDG�D�ƃQDQFLDO�
liability is recognised. The liability is recognised as contingent 
consideration at the present value of the redemption amount 
of the shares.

VNHGH�HQOLJW�HQ�IDVWVW¦OOG�Y¦UGHULQJ��,�GHVVD�IDOO�UHGRYLVDV�
LQJHW�LQQHKDY�XWDQ�LVW¦OOHW�UHGRYLVDV�EHVW¦PPDQGH�LQƄ\WDQGH�
VDPW�HQ�ƃQDQVLHOO�VNXOG��%§GH�GHQ�YLOONRUDGH�N¸SHVNLOOLQJHQ�
RFK�LQO¸VHQ�DY�DNWLHU�RPIDWWDQGH�DY�RYDQ�EHVNULYQD�RSWLRQV-
DYWDO�XSSWDV�WLOO�YHUNOLJW�Y¦UGH�RFK�UHGRYLVDV�L�EDODQVU¦NQLQJHQ�
VRP�HQ�U¦QWHE¦UDQGH�VNXOG��

)¸UY¦UYDGH�LPPDWHULHOOD�WLOOJ§QJDU
Vid upprättande av förvärvsanalyser utreds huruvida det  
ƃQQV�Q§JUD�VNLOOQDGHU�PHOODQ�YHUNOLJW�Y¦UGH�EODQG�I¸UY¦UYDGH� 
WLOOJ§QJDU�RFK�VNXOGHU�RFK�GH�Y¦UGHQ�VRP�XSSWDJLWV�L�GHW� 
I¸UY¦UYDGH�ERODJHWV�UHGRYLVQLQJ��L�DQDO\VHQ�XQGHUV¸NV� 
I¸UHNRPVWHQ�DY��

• WHNQLNUHODWHUDGH�WLOOJ§QJDU�

• SDWHQW��OLFHQVU¦WWLJKHWHU�VDPW�YDUXP¦UNHQ

• HYHQWXDOI¸USOLNWHOVHU�

Transaction costs related to acquisitions are expensed when 
they arise under other external expenses. 

7KH�VXUSOXV�FRQVLVWLQJ�RI�WKH�GLƂHUHQFH�EHWZHHQ�WKH� 
acquisition value and fair value of the Group’s participation  
LQ�WKH�LGHQWLƃDEOH�DFTXLUHG�DVVHWV��OLDELOLWLHV�DQG�FRQWLQJHQW� 
liabilities is recognised as goodwill, and is tested for  
impairment at least once per year. The divested companies 
are included in the consolidated accounts until the date on 
which control is lost. The gain or loss on the sale together 
with accumulated translation adjustments related to divested 
companies is recognised in the consolidated income  
statement on the date when the control is lost.

7KH�DFTXLVLWLRQ�DQDO\VLV�LV�SUHOLPLQDU\�DQG�LV�NHSW�RSHQ�IRU�
12 months from the date of acquisition. During the period, 
adjustments to the preliminary amounts reported at the time 
RI�DFTXLVLWLRQ�FDQ�EH�PDGH��H�J��DGMXVWPHQWV�OLQNHG�WR�WKH�
GHWHUPLQDWLRQ�RI�WKH�WDNHRYHU�EDODQFH�DQG�WKH�RXWFRPH�RI�
guarantees in the acquisition agreement.  

$FFRXQWLQJ�RI�DFTXLVLWLRQV
Estimated consideration for the businesses acquired during 
WKH�ƃQDQFLDO�\HDU�DPRXQWHG�WR�6(.���������PLOOLRQ����������
This amount includes estimated contingent consideration of 
SEK 435.4 million (225.3). The outcome of the contingent 
considerations is dependent on the net result generated in 
the companies from the time of acquisition until the end of 
the time period for the contingent consideration, the refe-
rence point for growth is calculated on normalised annual 
SURƃW�DW�WKH�WLPH�RI�DFTXLVLWLRQ��7KH�FRQWLQJHQW�FRQVLGHUDWLRQ�
is initially measured at the present value of the probable 
outcome. This year’s acquisitions run over 2 to 6 years and 
the outcome can be a maximum of SEK 515 million (270), if all 
FRQGLWLRQV�DUH�QRW�IXOƃOOHG��WKH�RXWFRPH�FDQ�EH�LQ�WKH�UDQJH�
SEK 0 - 515 million (0-270). The exception is the acquisition 
of the outstanding participations in Certus, which run under 
the current redemption agreement at a multiple, which in turn 
varies depending on growth in relation to the reference net 
SURƃW��

7KURXJK�WKH�DFTXLVLWLRQV�GXULQJ�WKH�ƃQDQFLDO�\HDU��JRRGZLOO�LQ�
the Group increased by SEK 1,041.9 million (465.3) and other 
intangible non-current assets by SEK 354.5 million (179.6).

7KH�HƂHFW�RI�WKH�FRPSOHWHG�DFTXLVLWLRQV�RQ�FRQVROLGDWHG�
VDOHV�GXULQJ�WKH�ƃQDQFLDO�\HDU�ZDV�6(.�������PLOOLRQ���������
DQG�WKH�HƂHFW�RQ�HDUQLQJV�H[FOXGLQJ�DFTXLVLWLRQ�FRVWV�EHIRUH�
tax was SEK 76.7 million (20.5).

During the year, payment of contingent considerations was 
PDGH�RI�6(.�������PLOOLRQ��������UHODWLQJ�WR�ƃYH�ROGHU�DFTXLVL-
WLRQV��RI�ZKLFK�WZR�UHODWHG�WR�ƃQDO�VHWWOHPHQW�RI�WKH�FRQWLQJ-
ent consideration and the remainder, by agreement, to earlier 
partial settlement of part of the contingent consideration.

$FTXLUHG�LQWDQJLEOH�DVVHWV 
When preparing acquisition analyses, an examination occurs 
RI�ZKHWKHU�WKHUH�DUH�DQ\�GLƂHUHQFHV�EHWZHHQ�WKH�IDLU�YDOXH�RI�
acquired assets and liabilities and the values that are carried in 
the acquired company’s accounts. The analysis has examined 
if there are any:  

• IP rights (technology-related), such as patent and licence 
rights 

• WUDGHPDUNV�
•  customer relations

Also included review of contingent liabilities and tax loss 
carryforwards.

,Q�WKH�\HDUŠV�DFTXLUHG�FRPSDQLHV��DVVHWV�KDYH�EHHQ�LGHQWLƃHG�

that meet the requirements for separability and measurability. 
,Q�VRPH�FDVHV��WKH�DFTXLVLWLRQV�DUH�LQVLJQLƃFDQW�LQGLYLGXDOO\��
whereupon the information about the acquisitions is provided 
in aggregate form. 

Goodwill consists of the amount by which the consolidated 
acquisition value of shares in the acquired subsidiaries 
exceeds the fair value of the carrying amount of the compa-
ny’s net assets in the acquisition analysis at the date of acqui-
sition and is mainly related to synergies and other intangible 
assets that do not meet the criteria for separate accounting. 
Goodwill derives from the acquired unit’s expected contribu-
WLRQ�WR�FRPSOHPHQW�DQG�EURDGHQ�WKH�*URXSŠV�RƂHULQJ��VDOHV�
channels and synergies in infrastructure and contributes to 
the Group’s continued growth.  

The values allocated to intangible non-current assets in 
respect of the year’s acquisitions are:

• IP rights SEK 71.7 million (70.8)
• 7UDGHPDUNV�6(.�������PLOOLRQ�������
• Customer relations SEK 155.5 million (75.0)

The amortisation period is assessed per asset and acquisi-
tion. Annual estimated amortisation for intangible non-current 
assets for the year’s acquisitions amounts to approximately 
SEK 23.5 million (17.2).

Acquisition-related expenditures, so-called transaction 
expenses, are expensed at the rate they are incurred. As the 
*URXS�KDV�DQ�LQWHUQDO�DFTXLVLWLRQ�WHDP�WKDW�FRQWLQXDOO\�ZRUNV�
with acquisitions, external advisers have been engaged to a 
OLPLWHG�H[WHQW��SULPDULO\�IRU�FRPPHUFLDO��OHJDO�DQG�ƃQDQFLDO�
due diligence. 

Transaction expenses for the year amounted to SEK 20.9  
million (9.6), which also included stamp duty of SEK 6.8 
million (2.4), which is a non-recurring cost. 

$FTXLVLWLRQV�GXULQJ�WKH�\HDU
Koncernens The Group’s business model incorporates an 
active search for additional solutions to critical needs in the 
infrastructure sector and the purpose of the Group’s acqui-
VLWLRQV�LV�WR�H[SDQG�LWV�SUHVHQFH�DQG�WKH�*URXSŠV�RƂHULQJ�
within the Group’s operating segments. 

A total of four acquisitions of businesses were completed 
GXULQJ�WKH�ƃQDQFLDO�\HDU���

Sdiptech AB (publ) acquired all shares in Rolec Services Ltd 
and One Stop Europe Ltd (Rolec) on 19 February 2021. Rolec 
specialises in the design and manufacture of an extensive 
range of charging equipment and systems for electric vehic-
les (EV). With more than 30 years’ experience of producing 
charging solutions for marinas and camp sites, Rolec has 
EXLOW�XS�D�VROLG�NQRZOHGJH�RI�WKH�ƃHOG��ZKLFK�JHQHUDWHV�DQ�
advantage in the fast growing EV segment. Rolec has annual 
VDOHV�RI�DSSUR[LPDWHO\�*%3����PLOOLRQ�DQG�DQ�RSHUDWLQJ�SURƃW�
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before tax of approximately GBP 7 million. The aim of the 
acquisition is to complement and broaden the existing range 
of products and services in the Water & Energy business 
area.

On the transaction date, the company was valued at GBP 
65.2 million, on a cash and debt-free basis, of which GBP 
�����PLOOLRQ�ZDV�SDLG�RQ�WKH�WDNHRYHU�GDWH�DQG�ZDV�ƃQDQFHG�
ZLWK�RZQ�IXQGV�DQG�EDQN�ORDQV��7KH�ƃQDO�SXUFKDVH�SULFH��
which is settled at the end of an earnout period, which runs 
until 31 January 2026, will amount to between GBP 58.0 and 
80.0 million, depending on the company’s earnings trend 
GXULQJ�WKH�HDUQRXW�SHULRG��$�ƃQDO�WRWDO�SXUFKDVH�SULFH�ZKLFK�
is higher than the current value of GBP 65.2 million thus 
requires a higher earnings level than on the acquisition date. 
Rolec had 139 employees at the time of acquisition.

Estimated contingent consideration for Rolec was estimated 
at SEK 175.6 million at the date of acquisition and is calcula-
ted at present value at the balance sheet date at SEK 161.3 
million. The estimate is made based on an assessment of the 
probable outcome based on forecasts for the company from 
the time of acquisition until the end of the time period for the 
contingent consideration, the reference point for growth is 
FDOFXODWHG�RQ�QRUPDOLVHG�DQQXDO�SURƃW�DW�WKH�WLPH�RI� 
acquisition. Rolec is part of the Water & Energy business  
area as of February 2021. 

On 4 June 2021, Sdiptech AB (publ) acquired all shares in 
Ficon Oy and has specialised in hydraulic products for snow 
and ice clearing of roads and land in Finland. Ficon generates 
VDOHV�RI�DSSUR[��(85�����PLOOLRQ�ZLWK�JRRG�SURƃWDELOLW\��)LFRQ�
is an additional acquisition to Hilltip Oy with the aim of increa-
sing sales of products in Finland. Ficon was founded in 2005 
DQG�LV�D�OHDGLQJ�SOD\HU�LQ�WKH�)LQQLVK�PDUNHW�LQ�GHVLJQ��PDQX-
facturing, assembly and installation of snow and ice clearing 
HTXLSPHQW�DGDSWHG�IRU�SLFNXSV��VPDOOHU�WUXFNV�DQG�WUDFWRUV��
At the time of the acquisition, Ficon had 13 employees.  

The purchase price for the company includes contingent 
FRQVLGHUDWLRQ�RI�6(.�����PLOOLRQ��ZKLFK�LV�OLQNHG�WR�WKH�VDOHV�
GHYHORSPHQW�LQ�WKH�)LQQLVK�PDUNHW�IRU���\HDUV�DIWHU�WKH�
DFTXLVLWLRQ��7KH�ƃQDO�SXUFKDVH�SULFH��ZKLFK�LV�VHWWOHG�DIWHU�
the earnout period, which runs until 31 May 2023, will amount 
to between SEK 15.1 million and 18.9 million. The company is 
part of the Special Infrastructure Solutions business area as 
of June 2021.

2Q���6HSWHPEHU��6GLSWHFK�DFTXLUHG�DOO�VKDUHV�LQ�:DNH�
Power Distribution Ltd, owner of IDE Systems and IDE Rental 
(IDE), which is specialised in temporary power distribution 
and monitoring systems in the UK. IDE has annual sales of 
DSSUR[LPDWHO\�*%3�����PLOOLRQ�DQG�DQ�RSHUDWLQJ�SURƃW�EHIRUH�
tax of approximately GBP 1.9 million.  IDE has more than 20 
years’ experience of designing and manufacturing power 
distribution solutions including for data centres, construction 
sites, events and other public places, and for stress tests. 

The company focuses on delivering equipment for temporary 
power distribution, including charging stations with tempo-
UDU\�SRZHU�IRU�HOHFWULF�YHKLFOHV��,'(�DOVR�RƂHUV�WKHLU�RZQ�
suite of onsite power management tools, enabling reductions 
in power usage and thus carbon emissions. 

On the transaction date, the company was valued at GBP 
18.0 million, on a cash and debt-free basis, of which GBP 5.6 
PLOOLRQ�ZDV�SDLG�RQ�WKH�WDNHRYHU�GDWH�ZKLOH�UHGHPSWLRQ�RI�
H[WHUQDO�ORDQV�RI�*%3�����PLOOLRQ�RFFXUUHG��)LQDQFLQJ�WDNHV�
SODFH�XVLQJ�RZQ�IXQGV�DQG�EDQN�ORDQV��7KH�ƃQDO�SXUFKDVH�
price, which is settled at the end of an earnout period, which 
runs until 31 August 2026, will amount to between GBP 10.5 
and 25.5 million, depending on the company’s earnings trend 
GXULQJ�WKH�HDUQRXW�SHULRG��$�ƃQDO�WRWDO�SXUFKDVH�SULFH�ZKLFK�
is higher than the current value of GBP 18.0 million thus requi-
res a higher earnings level than on the acquisition date. At the 
time of the acquisition, IDE had 51 employees.  

Estimated contingent consideration for IDE is estimated at 
SEK 126.5 million at the time of acquisition and is calculated 
at present value at the balance sheet date at SEK 114.1 mil-
lion. The estimate is made based on an assessment of the 
probable outcome based on forecasts for the company from 
the time of acquisition until the end of the time period for the 
contingent consideration, the reference point for growth is 
FDOFXODWHG�RQ�QRUPDOLVHG�DQQXDO�SURƃW�DW�WKH�WLPH�RI� 
acquisition. IDE is part of the Water & Energy business  
area as of September 2021. 

On 13 October, Sdiptech acquired 85 percent of the shares 
in Certus Technologies Holding B.V. and associated group 
companies (together Certus). Certus is a global provider 
of solutions for automation in ports, terminals and logistics 
distribution centres. The company generates annual sales of 
(85����PLOOLRQ�ZLWK�D�SUH�WD[�SURƃW�RI�(85���PLOOLRQ��&HUWXV�LV�
6GLSWHFKŠV�ƃUVW�FRPSDQ\�LQ�WKH�1HWKHUODQGV�DQG�DGGV�LPSRU-
tant and complementary technology and customer segments 
to Sdiptech’s transportation business. Certus has over 20 
years of experience of automation solutions for operating 
ƄRZV�LQ�SRUW��DQG�WHUPLQDO�ORJLVWLFV��7KH�FRPSDQ\ŠV�VROXWLRQV�
are installed across the globe and critical service and sup-
SRUW�LV�SURYLGHG�LQ�WKH�DIWHUPDUNHW��7KH�SURGXFWV�DXWRPDWH�
LGHQWLƃFDWLRQ��UHJLVWUDWLRQ�DQG�SRVLWLRQLQJ�IRU�LQFUHDVHG�
HƅFLHQF\��DV�ZHOO�DV�LPSURYHG�VDIHW\�E\�OLPLWLQJ�WKH�QHHG�IRU�
hazardous human intervention, and reduced emissions by 
RSWLPLVLQJ�ƄRZV�

On the transaction date, the company was valued at EUR 
45 million, on a cash and debt-free basis, of which EUR 
������PLOOLRQ�ZDV�SDLG�RQ�WKH�WDNHRYHU�GDWH�DW�WKH�VDPH�DV�
redemption of external loans of EUR 10.7 million occurred. 
)LQDQFLQJ�WDNHV�SODFH�XVLQJ�RZQ�IXQGV�DQG�EDQN�ORDQV��7KH�
ƃQDO�SXUFKDVH�SULFH�LQFOXGLQJ�HDUQRXW�FRVWV�IRU����SHUFHQW�
of the company’s shares, which is settled after three years, is 
expected to amount to EUR 40.75 million in total. Under the 
agreement, Sdiptech can acquire the remaining 15 percent 

of the shares during the next six years. The valuation of 
the remaining shares depends on the company’s earnings 
growth. At the time of the acquisition, Certus had 51  
employees.  

Estimated contingent consideration for Certus amounts to 
SEK 157.0 million at the time of acquisition. The assessment 
is made based on an assessment of the probable outcome 
based on forecasts for the company from the time of acqui-
sition until the end of the time period for the contingent 
consideration, and for the acquisition of the remaining share 
of the shares, whereupon no holding is reported regarding 
WKH�PLQRULW\�VKDUHV��LQVWHDG�D�ƃQDQFLDO�OLDELOLW\�LV�UHSRUWHG��
The liability is recognised as contingent consideration at the 
present value of the redemption amount of the shares, which 
depends on the company’s earnings trend. Certus is part 
of the Special Infrastructure Solutions business area as of 
October 2021

1HW�DVVHWV�RI�DFTXLUHG�FRPSDQLHV�DW�WKH�
WLPH�RI�DFTXLVL�WLRQ��6(.�PLOOLRQ�� 2021 2020

Acquired net assets 362.3 152.1

,QWDQJLEOH�DVVHWV�LGHQWLƃHG�DW�WKH�WLPH�RI�
acquisition 281.7 196.8

Goodwill 1,041.9 455.6

(VWLPDWHG�FRQVLGHUDWLRQ ������� �����

&DVK�ƄRZ�HƂHFW��6(.�PLOOLRQ� 2021 2020

Cash and cash equivalents in the acquired 106.7 59.5

Transferred consideration -1,267.1 -579.2
,PSDFW�RQ�WKH�*URXSŠV�FDVK�DQG�FDVK�
HTXLYDOHQWV�IURP�DFTXLVLWLRQV�GXULQJ� 
WKH�\HDU ��������� �������

Considerations paid previous year’s  
acquisitions -108.9 -79.3

&DVK�ƄRZ�UHODWHG�WR�LQYHVWPHQWV� 
in businesses ��������� �������

&RQWULEXWLRQ�RI�WKH�DFTXLUHG�XQLWV�WR�FRQ� 
VROLGDWHG�VDOHV�DQG�HDUQLQJV��6(.�PLOOLRQ� 2021 2020

Sales 409,6 110,5

3URƃW�FRQWULEXWLRQ�EHIRUH�DFTXLVLWLRQ�FRVWV�
and acquisition-related write-downs 106,5 26,4

Transaction expenses -20,7 -9,6
Amortisation and impairment of intangible 
assets -15,1 -5,9

3URƃW�EHIRUH�WD[�� 70,7 5,0

'XULQJ�WKH�ƃQDQFLDO�\HDU��DQ�DGMXVWPHQW�RI�SUHOLPLQDU\�
acquisition analyses was made of SEK -9.4 million (1.1), which 
UHODWHG�WR�WDNHRYHU�EDODQFHV�IRU�$OHUWHU�DQG�*$+�ZKLFK�
increased consolidated goodwill by SEK 9.4 million.

0HDVXUHPHQW�WHFKQLTXH�IRU�FRQWLQJHQW� 
FRQVLGHUDWLRQV
At each reporting period after the acquisition date, 
0DQDJHPHQW�PDNHV�DQ�DVVHVVPHQW�RI�WKH�UHFRJQLVHG�
contingent consideration. This measurement is made based 
on historical outcomes, strategic plans and forecasts and 
PDUNHW�GDWD�DQG�RWKHU�NQRZQ�LQIRUPDWLRQ��ƃQDQFLDO�DV�ZHOO�

DV�QRQ�ƃQDQFLDO��ZKLFK�LV�GHHPHG�WR�EH�DEOH�WR�LQƄXHQFH�WKH�
contingent consideration. Information is also included that is 
H[SHFWHG�WR�PDWHULDOO\�DƂHFW�WKH�FRQWLQJHQW�FRQVLGHUDWLRQ��
regardless of whether this relates to the impact of the macro 
or micro environment. In cases where the contingent consi-
deration runs beyond the established budget and strategic 
plan, which normally covers three years from the balance 
sheet date, general growth of 6 percent is assumed within 
the remaining term. During the assessment, a sensitivity 
analysis is also carried out for growth, given deviations from 
assumptions in the range -10%/+10%.

5HPHDVXUHPHQW�RI�WKH�FRQWLQJHQW�FRQVLGHUDWLRQV�FDQ�WDNH�
place both upwards, i.e. with an increase in the liability, driven 
by higher future estimated results in previous years’ acquired 
units, as well as a decrease. The adjustment is made over 
SURƃW�RU�ORVV�XQGHU�RWKHU�LQFRPH�LQ�WKH�HYHQW�RI�D�GHFUHDVH�LQ�
the liability and under other external expenses in the event of 
DQ�LQFUHDVH��5HPHDVXUHPHQW�WDNHV�SODFH�DQQXDOO\�DW�WKH�HQG�
RI�WKH�ƃQDQFLDO�\HDU�DIWHU�WKH�FRPSDQLHVŠ�VWUDWHJLF�SODQ�IRU�
the coming year has been established, unless the conditions 
LQ�DQ\�XQLW�KDYH�FKDQJHG�VLJQLƃFDQWO\��ZKLFK�PD\�QHFHVVLWDWH�
D�UHPHDVXUHPHQW�GXULQJ�WKH�FXUUHQW�ƃQDQFLDO�\HDU���'XULQJ�
WKH�ƃQDQFLDO�\HDU��WKH�WRWDO�FRQWLQJHQW�FRQVLGHUDWLRQ�IRU�WKH�
Group is discounted at the total level, in order to change at 
WKH�HQG�RI�WKH�ƃQDQFLDO�\HDU�WR�D�SUHVHQW�YDOXH�FDOFXODWLRQ�
and discounting of debt relating to future payments per 
acquisition.

The discount rate used in the assessment corresponds to 
2% (2) interest, which corresponds to the estimated average 
LQWHUHVW�H[SHQVH�IRU�WKH�*URXS�GXULQJ�WKH�ƃQDQFLDO�\HDU�

'LYHVWPHQWV�����
'XULQJ�WKH�ƃUVW�VL[�PRQWKV�RI�WKH�ƃQDQFLDO�\HDU��VHYHQ�RXW�RI�D�
total of nine units in the Property Technical Services business 
area were divested. The divestments meant a reorganisation 
of the Group’s segments, which resulted in the remaining 
operations in the former Property Technical Services seg-
ment, being reported under Special  Infrastructure Solutions 
as of the third quarter of 2021. 

7KH�GLYHVWPHQWV�DƂHFWHG�WKH�*URXS�WKURXJK�WKH�UHFHLSW�RI�
a cash consideration payment of SEK 381.7 million. In con-
nection with the divestments, Sdiptech has acquired minority 
shares for a value of SEK -84.7 million, of which SEK -73.7 
million was settled in cash during the year. The divestments 
KDYH�PHDQW�WKDW�WKH�*URXSŠV�QHW�RSHUDWLQJ�SURƃW�KDV�EHHQ�
charged with a capital loss of SEK -31.4 million in connection 
ZLWK�WKH�ZULWH�RƂ�RI�DVVRFLDWHG�JRRGZLOO�RI�6(.�������PLOOLRQ�
UHODWHG�WR�IXWXUH�H[SHFWHG�FDVK�ƄRZV�
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$FTXLVLWLRQ�DQDO\VHV�����

$FTXLUHG�QHW�DVVHWV 2\�+LOWLS�$E *$+�/WG Alerter
Other  

DFTXLVLWLRQV Total 2020

Intangible non-current assets - 0.4 19.6 - 20.0

Property, plant and equipment 6.4 1.0 - - 7.4

Inventories 51.1 43.8 10.3 - 105.2

Cash and cash equivalents 0.2 59.9 - - 60.1

Trade receivables 33.1 72.6 15.2 - 120.9

Other current assets - 4.4 - 3.1 7.5

Deferred tax liability - -0.1 -0.1 - -0.2

Other non-current liabilities -10.3 - -2.3 - -12.6

Current tax liability - -4.4 -2.0 - -6.4

Other current liabilities -16.4 -54.4 -33.2 -2.0 -106.0

1HW�LGHQWLƃDEOH�DVVHWV�DQG�OLDELOLWLHV ���� ����� ��� ��� �����

Consolidated goodwill 149.6 275.9 38.4 1.4 465.3

7UDGHPDUNV - 31.1 - - 31.1

Customer relations 15.6 35.2 12.2 12.0 75.0

IP rights 22.1 38.5 10.2 - 70.8

Deferred tax liability -7.5 -19.9 -4.2 -1.4 -33.0

7RWDO�HVWLPDWHG�SXUFKDVH�SULFH ����� ����� ���� ���� �����

7UDQVIHUUHG�FRQVLGHUDWLRQ

Cash and cash equivalents 162.8 347.4 56.5 13.1 579.8

Contingent consideration 81.1 136.6 7.6 - 225.3

7RWDO�WUDQVIHUUHG�FRQVLGHUDWLRQ 243.9 484.0 64.1 13.1 805.1

/LTXLGLW\�LPSDFW�RQ�WKH�*URXS

Acquired cash and cash equivalents 0.2 59.9 - - 60.1

Transferred consideration -162.8 -347.4 -56.5 -13.1 -579.8

Total liquidity impact -162.6 -287.5 -56.5 -13.1 -519.7

A total of four acquisitions of businesses were completed 
GXULQJ�WKH�ƃQDQFLDO�\HDU���

On 5 June, control was obtained over Oy Hilltip Ab through 
the acquisition of all shares in the company. Hilltip is one 
of Europe’s leading manufacturers of road maintenance 
equipment and the company is expected to supplement 
DQG�EURDGHQ�WKH�*URXSŠV�DVVHWV�DQG�RƂHULQJ�LQ�WKH�6SHFLDO�
Infrastructure Solutions operating segment. Hilltip generates 
annual sales of approximately EUR 10.5 million, with pre-tax 
RSHUDWLQJ�SURƃW�RI�DSSUR[LPDWHO\�(85�����PLOOLRQ��2Q�WKH�
date of the acquisition, the company was valued at EUR 16.2 
million, on a cash and debt-free basis, of which EUR 12.8 
PLOOLRQ�ZDV�SDLG�RQ�WKH�WDNHRYHU�GDWH�DQG�ZDV�ƃQDQFHG�ZLWK�
RZQ�IXQGV�DQG�WKH�H[LVWLQJ�FUHGLW�IDFLOLW\��7KH�ƃQDO�SXUFKDVH�
price, which is settled at the end of an earnout period, which 
runs until 31 May 2028, will amount to between EUR 12.8 and 
23.0 million, depending on the company’s earnings trend 
GXULQJ�WKH�HDUQRXW�SHULRG��$�ƃQDO�WRWDO�SXUFKDVH�SULFH�ZKLFK�
is higher than the current value of EUR 16.2 million requires a 
higher earnings level than on the acquisition date. At the time 
of the acquisition, Hilltip had 42 employees.   

2Q����-XQH��FRQWURO�ZDV�REWDLQHG�RYHU�6WRFNKROPUDGLR�
AB through the acquisition of all shares in the company. 
6WRFNKROPUDGLR�$%�LV�DQ�DGGLWLRQDO�DFTXLVLWLRQ�WR�6WRUDGLR�
Aero AB. The company handles Sweden’s coastal radio and 

other radio-based shipping services for the Swedish coasts 
DQG�WKH�ODUJHU�LQODQG�ODNHV���6WRFNKROPUDGLR�JHQHUDWHV�DQQXDO�
VDOHV�RI�DSSUR[LPDWHO\�6(.�����PLOOLRQ��ZLWK�JRRG�SURƃWDELOLW\��
$W�WKH�WLPH�RI�WKH�DFTXLVLWLRQ��6WRFNKROPUDGLR�KDG�QR�HPSOR\-
ees as it purchased services from previous sister companies. 
In the future, these services to some extent will be performed 
E\�H[LVWLQJ�VWDƂ�DW�6WRUDGLR�$HUR�$%�

On 24 June, control was obtained over Alerter Group Ltd 
through the acquisition of all shares in the company. Alerter 
Group Ltd is a British technology company providing  
emergency communications systems for disabled people 
in the UK and Ireland. The company is expected to supple-
PHQW�DQG�EURDGHQ�WKH�*URXSŠV�DVVHWV�DQG�RƂHULQJ�ZLWKLQ�
the Special Infrastructure Solutions operating segment. The 
company generates annual sales of approximately GBP 3 mil-
OLRQ�ZLWK�JRRG�SURƃWDELOLW\��2Q�WKH�GDWH�RI�WKH�DFTXLVLWLRQ��WKH�
company was valued at GBP 6.0 million, on a cash and debt-
IUHH�EDVLV��RI�ZKLFK�*%3���PLOOLRQ�ZDV�SDLG�RQ�WKH�WDNHRYHU�
GDWH�DQG�ZDV�ƃQDQFHG�ZLWK�RZQ�IXQGV�DQG�WKH�H[LVWLQJ�FUHGLW�
IDFLOLW\��7KH�ƃQDO�SXUFKDVH�SULFH��ZKLFK�LV�VHWWOHG�DW�WKH�HQG�
of an earnout period, will amount to between GBP 5.0 and 7.2 
million, depending on the company’s earnings trend during 
the earnout period, which runs until 31 December 2022. A 
ƃQDO�WRWDO�SXUFKDVH�SULFH�ZKLFK�LV�KLJKHU�WKDQ�WKH�FXUUHQW�
value of GBP 6.0 million requires a higher earnings level than 

on the acquisition date. At the time of the acquisition,  
Alerter had 38 employees.   

On 15 December 2020, control was obtained over GAH 
(Refrigeration) Ltd  through the acquisition of all shares in the 
company. GAH was established in 1993 and is a UK leader 
in the design, manufacture and service of last mile transport 
refrigeration solutions. The company is expected to supple-
PHQW�DQG�EURDGHQ�WKH�*URXSŠV�DVVHWV�DQG�RƂHULQJ�ZLWKLQ� 
the Special Infrastructure Solutions operating segment.  
GAH generates annual sales of GBP 27.5 million, and  
SUH�WD[�RSHUDWLQJ�SURƃW�RI�*%3�����PLOOLRQ��2Q�WKH�WUDQVDFWLRQ�
date, the company was valued at GBP 33.0 million, on a cash 
and debt-free basis, of which GBP 26.0 million was paid 
RQ�WKH�WDNHRYHU�GDWH�DQG�ZDV�ƃQDQFHG�ZLWK�RZQ�IXQGV�DQG�
WKH�H[LVWLQJ�FUHGLW�IDFLOLW\��7KH�ƃQDO�SXUFKDVH�SULFH��ZKLFK�LV�
settled at the end of an earnout period, which runs until 31 
December 2024, will amount to between GBP 26.0 and 40.0 
million, depending on the company’s earnings trend during 
WKH�HDUQRXW�SHULRG��$�ƃQDO�WRWDO�SXUFKDVH�SULFH�ZKLFK�LV�KLJ-
her than the current value of GBP 33.0 million thus requires 
a higher earnings level than on the acquisition date. GAH had 
145 employees at the time of the acquisition.  

127(�Ǯ�6(*0(17�5(3257,1*

$FFRXQWLQJ�SULQFLSOHV
The Group’s segment reporting is based on the operating 
VHJPHQWV�ZKLFK�UHƄHFW�WKH�*URXSŠV�PDQDJHPHQW�VWUXFWXUH�
DQG�KRZ�ƃQDQFLDO�LQIRUPDWLRQ�LV�UHJXODUO\�UHYLHZHG�E\�
6GLSWHFKŠV�FKLHI�RSHUDWLQJ�GHFLVLRQ�PDNHU��ZKR�LV�UHVSRQVLEOH�
for allocation of resources and evaluation of the operating 
VHJPHQWŠ�UHVXOWV��,Q�6GLSWHFK��WKLV�KDV�EHHQ�LGHQWLƃHG�DV�WKH�
CEO.

Group Management follows up the operations’ results and 
decides on the allocation of resources. Sdiptech’s acquisi-
WLRQ�RUJDQLVDWLRQ�FRQGXFWV�LQ�GHSWK�P�RI�PDUNHWV�DQG�YDOXH�
chains in the Group’s selected business areas. Acquisition 
decisions, operational decisions, governance, control and 
follow-up are all made by Group Management through each 
Business Area Manager with the support of other central 
functions. The companies in a certain business area often 
KDYH�FRPPRQ�FXVWRPHUV��VXSSOLHUV�DQG�PDUNHW�G\QDPLFV��
This leads to possible revenue synergies (cross-selling, 
joint quotes for complex projects, etc.) and corresponding 
possible cost synergies (joint procurements, larger volume 
agreements with suppliers, etc). The expertise within each 
company in the business area also entails synergies. 

The Group’s operations are organisationally divided into two 
business areas Water & Energy and Special Infrastructure 
6ROXWLRQV��'XULQJ�WKH������ƃQDQFLDO�\HDU��VHYHQ�RXW�RI�D�WRWDO�
of nine units in the Property Technical Services business area 
were divested, whereupon a reorganisation of the Group’s 
segments was carried out which resulted in the remaining 
operations in the former Property Technical Services seg-
ment being reported under Special Infrastructure Solutions 

as of the third quarter of 2021. Historically comparable data 
for Property Technical Solutions are reported in the following 
tables under Special Infrastructure Solutions. 

According to IFRS, the parts of the business that do not 
constitute their own operating segments shall be called 
Other segments. At Sdiptech, distributed items – so-called 
central costs, which arise in the Group’s holding company are 
not included in this term and consist of e.g. of overheads for 
the Group’s parent company, interest and dividend income, 
interest expenses, tax expenses and certain administrative 
expenses. 

The operating segments are followed up on the basis of net 
sales, which include external and internal sales. Transactions 
between operating units are based on the arm’s length 
principle and are eliminated on consolidation. Internal sales 
between the business areas are of very limited scope and of 
LQVLJQLƃFDQW�DPRXQWV��DV�VKRZQ�LQ�WKH�HOLPLQDWLRQ�FROXPQ�LQ�
the table below. The Group’s performance measure is EBITA* 
�VHH�'HƃQLWLRQV�RI�NH\�UDWLRV�DQG�H[SODQDWLRQV�RQ�SDJH�
82-83). 

Segment information is provided in accordance with IFRS 8 
for the Group only.

:DWHU�	�(QHUJ\
Companies within Water & Energy provide niche products 
and services that are focused on the use of resources, such 
DV�ZDWHU��HQHUJ\��PLQHUDOV��IRUHVWV�DQG�IRRG��LQ�DQ�HƅFLHQW�
DQG�VXVWDLQDEOH�ZD\��7KH�PDLQ�JHRJUDSKLFDO�PDUNHWV�DUH�
northern Europe and the UK.  

Growth opportunities for the business area are estimated to 
be strong. 
 
6SHFLDO�,QIUDVWUXFWXUH�6ROXWLRQV

Companies in Special Infrastructure Solutions provide niche 
products and services for specialised needs within air and 
climate control, security and surveillance and transport sys-
WHPV��7KH�PDLQ�JHRJUDSKLFDO�PDUNHWV�DUH�QRUWKHUQ�(XURSH�
and the UK.  

The products and services in Special Infrastructure Solutions 
span a relatively broad range of niche infrastructure solu-
WLRQV��7KH�FRPPRQ�WKHPH�LV�PDUNHW�VHJPHQWV�ZLWK�IDYRXUD-
EOH�JURZWK��D�ORZ�GHJUHH�RI�VHQVLWLYLW\�WR�PDUNHW�FRQGLWLRQV�
and a gradual introduction of stricter environmental, energy 
and safety regulations. 
 
&HQWUDOD�HQKHWHU���*UXSSJHPHQVDPPD�IXQNWLRQHU� 
Group-wide functions and eliminations consist of the Group’s 
Parent Company, Sdiptech AB and the Group’s holding com-
pany and include remeasurements of liabilities relating to 
earnouts.
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6HJPHQW�5HSRUWLQJ 

Water & Energy

Special 
Infrastructure 

Solutions Central units Eliminations Total

�6(.�PLOOLRQ� 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020

Net sales 1,028.2 615.5 1,690.7 1,472.6 20.4 18.1 -20.4 -18.2 2,718.9 2,088.0

2SHUDWLQJ�SURƃW

 ����� ����� ����� ����� ������ ������ ���� ���� ����� �����

1HW�ƃQDQFLDO�LWHPV 1.9 1.1 1.7 2.8 -31.4 -27.6 -11.6 -0.4 -39.4 -26.3

3URƃW�EHIRUH�WD[ ����� ����� ����� ����� ������ ������ ���� ���� ����� �����

Tax expense for the year - - - - - - - - -78.1 -64.0

1HW�SURƃW�IRU�WKH�\HDU - - - - - - � � ����� �����

EBITA* 249.6 127.8 313.8 257.4 -54.2 -37.9 - - 509.3 347.3

(%,7$
�PDUJLQ�� ����� ����� ����� ����� et et et et ����� �����

Amortisation of intangible 
assets -17.8 -3.2 -33.2 -16.5 -151.9 -105.6 151.7 105.5 -51.2 -19.8

of which attributable to -14.5 -1.0 -26.1 -12.6 - - � � -40.6 -13.6

Depreciation of property. 
plant and equipment -32.2 -24.2 -54.8 -46.1 -3.4 -2.4 � � -90,4 -72.7

 
 

Water & Energy

Special  
Infrastructure 

Solutions Central units Total

�6(.�PLOOLRQ� 2021 2020 2021 2020 2021 2020 2021 2020

Intangible non-current assets 1,568.8 601.9 2,023.1 1,742,3 256.2 194.5 3,848.1 2,538.7

  of which goodwill 1,276.0 586.5 1,651.9 1,487.7 255,4 194.2 3,183.3 2,268.4

Property. plant and equipment 114.8 33.8 123.3 99.2 1,5 1.1 239.6 134.0

Right-of-use assets 75.9 60.8 109.0 112.8 11.1 11.9 195.9 185.5

Cash and cash equivalents 323.5 185.8 272.6 368.3 -227.3 -274.6 368.8 279.4

Other assets 427.9 174.8 578.5 518.9 33.2 21.4 1 039.6 715.1

Current liabilities -232.8 -128.6 -301.2 -347.2 -394,9 -33.7 -929.0 -509.5

Non-current liabilities -104.7 -48.5 -192.0 -161.3 -1,937.1 -1,377.8 -2,233.8 -1,587.5

1HW�DVVHW�YDOXH ������� ����� ������� ������� �������� �������� ������� �������

 

Water & Energy
Special Infrastructure 

Solutions Total

�6(.�PLOOLRQ� 2021 2020 2021 2020 2021 2020

Sweden 319.7 311.6 482.8 744.4 802.5 1,056.0

UK 552.8 216.5 805.4 386.9 1,358.2 603.4

Germany 0.3 0.1 147.7 102.2 148.0 102.3

Croatia 2.2 - 50.3 90.6 52.5 90.6

Austria - 46.8 33.9 10.0 33.9 56.8

Netherlands 6.7 2.2 21.7 7.6 - 9.8

Norway 51.9 - 14.1 36.1 66.0 36.1

Finland 0.6 2.2 24.1 11.7 24.7 13.9

Other countries 94.0 35,9 110.7 83.1 204.7 119.0

Total ������� ����� ������� ������� ������� �������

 

5LJKW�RI�XVH�DVVHWV��SURSHUW\��SODQW�DQG�
HTXLSPHQW�DQG�LQWDQJLEOH�DVVHWV�E\�FRXQWU\ 
�6(.�PLOOLRQ� 2021 2020

Sweden 171,0 179,0

UK 656,9 267,2

Croatia 35,5 38,2

Austria - 10,3

Netherlands 135,1 -

Norway 3,9 4,6

Finland 90,1 89,0

Other countries 7,8 1,5

Total ������� 589,8

5HYHQXH

$FFRXQWLQJ�SULQFLSOHV�
 
6DOH�RI�SURGXFWV 
Sdiptech’s revenue consists mainly of sales of goods that are 
recognised as revenue at a certain point in time. Revenue is 
UHFRJQLVHG�ZKHQ�WKH�*URXS�IXOƃOV�D�SHUIRUPDQFH�REOLJDWLRQ��
which is the point in time when a promised product or service 
is delivered to the customer and the customer assumes 
control of the product or service. Control is deemed to pass 
to the customer when the following indicators, but not limited 
WR�WKHVH��DUH�FRQVLGHUHG�WR�EH�IXOƃOOHG��WKH�FXVWRPHU�LV�LQ�
physical possession, the company is entitled to payment 
according to agreement, the customer has approved the 
SURGXFW�VHUYLFH��VLJQLƃFDQW�ULVNV�DQG�EHQHƃWV�KDYH�SDVVHG�WR�
the customer or legal ownership has passed to the customer. 
During sale of goods, control usually passes to the customer 
ZKHQ�VLJQLƃFDQW�ULVNV�DQG�EHQHƃWV�KDYH�EHHQ�WUDQVIHUUHG��
which is normally regulated via Incoterms. During sale of 
services, control usually passes to the customer when the 
customer has approved the service performed. Revenue is 
PHDVXUHG�EDVHG�RQ�WKH�UHPXQHUDWLRQ�VSHFLƃHG�LQ�WKH� 
agreement with the customer.

Installation 
Certain agreements include services, e.g. installation of a 
product. The assignments are considered to constitute a 
combined performance obligation unless each product is 
distinctly separate within the scope of the agreements.  
7KH�WUDQVDFWLRQ�SULFH�QRUPDOO\�FRQVLVWV�RI�ƃ[HG�DPRXQWV�� 
A suspected loss on an assignment is immediately  
recognised as an expense. 

6HUYLFH� 
The Group also has a share of revenue from service/ 
maintenance agreements. This revenue is recognised on  
a straight-line basis over the contractual period. 

5HYHQXH�UHFRJQLWLRQ�RYHU�WLPH 
The Group also has revenues attributable to major projects 
where the company’s performance does not create an asset 
with alternative use for the company and the company is 
entitled to payment for performance performed to date. 
This revenue is recognised over time. Sdiptech applies both 
the input and the output method to determine the project’s 
progress and when the revenue is to be reported. The output 
method is only used for service agreements and when the 
exception is to report revenue corresponding to an amount 
that represents the value transferred to the customer and 
which the company has the right to invoice on an ongoing 
basis. The majority of Sdiptech’s revenues are reported at 
some point. Increases or decreases in estimated income or 
expenses that are due to a changed estimate are reported in 
the income statement in the period in which the circumstan-
FHV�EHFDPH�NQRZQ�

,Q�ƃ[HG�SULFH�DJUHHPHQWV��WKH�FXVWRPHU�SD\V�WKH�DJUHHG�
price at agreed payment times. If the products/services 
delivered exceed the payment, a contract asset is reported. 
If the payments exceed the provided services, a contract 
liability is reported.

Variable remuneration such as discounts, credits, return 
ULJKWV�RU�WKH�OLNH�DUH�UHSRUWHG�EDVHG�RQ�WKH�SUREDELOLW\�RI�
ZKHWKHU�RU�QRW�VLJQLƃFDQW�UHYHUVDO�ZLOO�WDNH�SODFH�EDVHG�
on the expected value method or the most probable value 
method. 

Guarantees occur and consist predominantly of the  
“assurance” type, i.e. the guarantee does not constitute a 
VHSDUDWH�SHUIRUPDQFH�REOLJDWLRQ�DQG�WKXV�GRHV�QRW�DƂHFW�
the revenue recognition, but is reported as an expense or a 
provision. The right of return for customers only occurs to a 
very limited extent in the Group.

The Group applies the relief rule of not capitalising costs for 
obtaining contracts with customers, unless the agreement 
runs for longer than twelve months. The Group has no 
VLJQLƃFDQW�DVVHWV�WKDW�KDYH�DULVHQ�GXH�WR�FRVWV�IRU�IXOƃOOLQJ�
a contract, such as costs for obtaining agreements with 
customers, expenses before entering into an agreement and 
start-up costs.

No single customer accounts for more than 10 percent of the 
Group’s total sales.

Payment terms within the Group vary between 30-120 days 
with an average of 60 (62) days in total and 45 (43) days 
excluding units that were not part of the Group during the 
past twelve months. 
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Water & Energy
Special Infrastructure 

Solutions Total

�6(.�PLOOLRQ� 2021 2020 2021 2020 2021 2020

Products 780.8 385.5 646.5 274.6 1 427.3 660.1

Installation, direct 126.7 153.0 366.1 510.5 492.8 663.5

Installation, over time 69.1 26.0 189.7 194.4 258.8 220.4

Service, direct 13.6 23.2 392.4 379.3 406.0 402.5

Service, over time 23.4 17.5 82.1 102.6 105.5 120.1

Distribution 14.6 10.2 14.0 11.2 28.6 21.4

Total ������� ����� ������� ������� ������� �������

3ULPDU\�SURGXFW�FDWHJRULHV

Products 780.8 385.5 646.5 274.6 1,427.3 660.1

Performance of services 247.4 229.9 1,044.3 1,198.0 1,291.7 1,427.8

Sales direct, 935.7 571.9 1,419.0 1,175.6 2,354.7 1,747.5

Sales over time 92.5 43.5 271.8 297.0 364.3 340.5

The Group’s closing balances of short-term contract  
receivables on closing day were SEK 69.6 million (42.7), 
which corresponds to an increase of SEK 26.9 million, of 
which about SEK 15 million came from units acquired during 
the year. The receivables are recognised under accrued 
income. The closing balance for short-term contract liabilities 
was SEK 52.1 million (53.8), a decrease of SEK 1.7 million 
GXULQJ�WKH�ƃQDQFLDO�\HDU��RI�ZKLFK�DFTXLUHG�XQLWV�FRQWULEXWHG�
approx. SEK 20 million. The liabilities are recognised under 
accrued liabilities.

7KH�*URXSŠV�RUGHU�ERRN�UXQV�RQ�DYHUDJH�RYHU�VKRUWHU�SHULRGV�
DQG�WKH�*URXS�RQ�WKH�EDODQFH�VKHHW�GDWH�KDG�DQ�RUGHU�ERRN�
that extends over 12 months of about SEK 180 million. As a 
result, the Group does not adjust the transaction price for the 
HƂHFWV�RI�D�VLJQLƃFDQW�ƃQDQFLQJ�FRPSRQHQW��

 7KH�*URXS 3DUHQW�&RPSDQ\

�6(.�PLOOLRQ� 2021 2020 2021 2020

Rental income 1.2 2.8 - 1.6

3URƃW�RQ�VDOH�RI�QRQ�FXUUHQW�DVVHWV 3.3 2.4 - -

Insurance compensation 0.6 1.7 - -

Capital gain/loss on sale of participations in associated companies 3.6 - - -

6LFN�SD\�EHQHƃWV 3.6 2.6 - -

&DSLWDOLVHG�RZQ�ZRUN� 5.5 1.0 - -

Received government support Covid-19 2.4 7.6 - -

Exchange gains 0.3 0.6 - -

Other items 2.6 6.5 - 0.4

Total ���� ���� � ���

127(�ǯ�27+(5�23(5$7,1*�,1&20(

Government grants are recognised in the balance sheet as 
prepaid income when there is a reasonable certainty that the 
grant will be received and that the company will be able to 
IXOƃO�WKH�FRQGLWLRQV�DVVRFLDWHG�ZLWK�WKH�JUDQW��*RYHUQPHQW�
grants related to assets are reported as a deduction for the 
contribution of the asset’s carrying amount. 

*RYHUQPHQW�JUDQWV�OLQNHG�WR�&RYLG����DUH�UHSRUWHG�XQGHU�
other revenue. The government grants received or that will be 
received as a result of the Covid-19 pandemic are reported 
against earnings at the time when it is deemed reasonably 
certain that the conditions for receiving the grant have been 
met or will be met. The support that the Group reports during 
WKH�ƃQDQFLDO�\HDU�SULPDULO\�UHODWHV�WR�JRYHUQPHQW�SD\PHQWV�
that were received by the Group’s foreign units.

NOTE 6 COMPENSATION TO EMPLOYEES 
 
$FFRXQWLQJ�SULQFLSOHV�
 
5HPXQHUDWLRQ�XSRQ�WHUPLQDWLRQ�RI�HPSOR\PHQW� 
7HUPLQDWLRQ�EHQHƃWV�DUH�RQO\�UHSRUWHG�LQ�FRQQHFWLRQ�ZLWK�
GLVPLVVDOV�RI�VWDƂ�LI�WKH�FRPSDQ\�LV�REOLJHG�WR�WHUPLQDWH�WKH�
employment before the normal time or pay compensation in 
WKH�HYHQW�RI�WHUPLQDWLRQ�WKURXJK�RƂHUV�RI�YROXQWDU\�UHGXQ-
GDQF\�LQ�H[FKDQJH�IRU�VXFK�EHQHƃWV��,Q�WKH�ODWWHU��D�OLDELOLW\�
DQG�DQ�H[SHQVH�DUH�UHSRUWHG�LI�LW�LV�SUREDEOH�WKDW�WKH�RƂHU�ZLOO�
EH�XVHG�DQG�D�UHOLDEOH�FDOFXODWLRQ�FDQ�EH�PDGH��%HQHƃWV�WKDW�
are due more than 12 months after the balance sheet date are 
discounted to present value. 

6KRUW�WHUP�FRPSHQVDWLRQ�WR�HPSOR\HHV 
Salaries, social security contributions, bonuses and other 
VKRUW�WHUP�EHQHƃWV�WR�HPSOR\HHV�DUH�UHSRUWHG�DV�DQ�
expense when the employee has performed the service. 
The parent company and most subsidiaries have a bonus or 
SURƃW�VKDULQJ�V\VWHP��EDVHG�RQ�WKH�HDUQLQJV�WUHQG�LQ�HDFK�

unit. The Group recognises a liability and an expense for 
these programmes when the Group has an existing legal or 
LQIRUPDO�REOLJDWLRQ�WR�PDNH�VXFK�SD\PHQWV�DV�D�FRQVHTXHQFH�
of services received from employees and the obligation can 
be reliably estimated. Recognition occurs in the period the 
expense relates to.   
 
Pension obligations  
7KH�*URXSŠV�SHQVLRQ�SODQV�FRQVLVW�RI�GHƃQHG�FRQWULEXWLRQ� 
plans for which insurance premiums are paid and the 
HPSOR\HH�EHDUV�WKH�ULVN�UHJDUGLQJ�WKH�IXWXUH�SHQVLRQ�OHYHO��
)RU�GHƃQHG�FRQWULEXWLRQ�SODQV��WKH�*URXS�SD\V�FRQWULEXWLRQV�
to public or privately managed pension insurance plans on a 
mandatory, contractual or voluntary basis. The Group does 
not have any further payment obligations once the contri-
butions have been paid. Fees are recognised as personnel 
expenses when the related services are received. Prepaid 
fees are recognised when an invoice has been received, but 
the fees refer to a later period. 

2021 2020

1XPEHU�RI�HPSOR\HHV Total
:KHUH�RI�
ZRPHQ Total

:KHUH�RI�
ZRPHQ

3DUHQW�&RPSDQ\

Sweden 18 5 15 4

*URXS�FRPSDQLHV

Sweden 358 41 477 50

UK 815 187 561 104

Austria - - 51 10

Netherlands 41 12 28 -

Norway 21 1 21 2

Croatia 289 29 288 25

Finland 61 4 32 3

Other countries 70 3 54 2

7RWDO�LQ�*URXS�FRPSDQLHV� 1,655 277 1,484 196

*URXS�WRWDO 1,673 282 1,499 200

7KH�*URXS 3DUHQW�&RPSDQ\

(PSOR\HH�EHQHƃWV��6(.�PLOOLRQ� 2021 2020 2021 2020

Salaries and remuneration 560.4 504.2 27.0 21.2

Social security expenses 123.2 107.4 8.0 6.2

Pension expenses 56.9 41.1 4.0 3.0

Other personnel expenses 25.0 17.2 2.2 1.3

Total ����� ����� 41,2 ����

Of the Group’s pension expenses, SEK 3.9 million (4.9) related to the group Board and managing directors.  
 
5HPXQHUDWLRQ�WR�WKH�SDUHQW�FRPSDQ\ŠV�%RDUG�RI�'LUHFWRUV��&(2�DQG�RWKHU�VHQLRU�H[HFXWLYHV

5HPXQHUDWLRQ�DQG�RWKHU�EHQHƃWV�WR�VHQLRU� 
H[HFXWLYHV�LQ�������6(.�WKRXVDQG�

'LUHFWRUVŠIHHV�
%DVLF�VDODU\

Variable
UHPXQHUDWLRQ

Other
EHQHƃWV

Pension
H[SHQVH Total

&(2��-DNRE�+ROP 3,880 1,014 6 810 5,710

Other senior executives, (4 persons) 7,598 2,041 303 1,688 11,630

Total 11,478 3,055 317 2,498 17,348
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*HQGHU�GLVWULEXWLRQ�LQ�WKH�
%RDUG�DQG�*URXS�0DQDJHPHQW�

3URSRUWLRQ�ZRPHQ

���������� ����������

The Board of Directors 40% 33%

Other senior executives 0% 0%

,QFHQWLYH�SURJUDPPH
$Q�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ�LQ�6WRFNKROP�RQ���0DUFK�
2018 unanimously approved in accordance with the Board 
of Directors’ proposal, the introduction of an incentive pro-
gramme through the issue of warrants, and also approved 
the transfer of warrants. The incentive programme is directed 
towards employees in the parent company. No requirement 
IRU�FRQWLQXHG�HPSOR\PHQW�LV�OLQNHG�ZLWK�WKH�SURJUDPPH��

The incentive programme comprises a maximum of 756,000 
warrants divided into three series: 252,000 warrants of 
series 2018/2021, 252,000 warrants of series 2018/2022 
and 252,000 warrants of series 2018/2023. Deviating from 
shareholders’ preferential rights, the warrants are subscribed 
by a wholly-owned subsidiary, which is entitled and obliga-
ted to transfer the warrants to participants in the incentive 
SURJUDPPH��6XFK�WUDQVIHUV�PXVW�EH�PDGH�DW�PDUNHW�SULFHV�
WKURXJK�PHDVXUHPHQW�DFFRUGLQJ�WR�WKH�%ODFN�	�6FKROHV�
model. The valuation should be made by a reputable invest-
PHQW�EDQN��FXUUHQWO\�1RUGHD��ZKLFK�LV�GHVLJQDWHG�E\�WKH�
company.

Series 2018/2021 was redeemed in March 2021 and newly 
issued shares were subscribed for, whereupon the Group 
received SEK 13.3 million in equity.

Each series 2018/2022 warrant entitles the holder to sub-
scribe for one new Class B share in the company during 
the period from (i) 1 February 2022 and (ii) the day after the 
publication of the company’s year-end report for the 2021 
ƃQDQFLDO�\HDU��ZKLFKHYHU�LV�ODWHU��DQG�XS�WR�DQG�LQFOXGLQJ����
March 2022. The subscription price for new B shares sub-
scribed for under these warrants shall amount to SEK 67.10, 
corresponding to 157 percent of the Reference Price

Each series 2018/2023 warrant entitles the holder to sub-
scribe for one new Class B share in the company during 
the period from (i) 1 February 2023 and (ii) the day after the 
publication of the company’s year-end report for the 2022 
ƃQDQFLDO�\HDU��ZKLFKHYHU�LV�ODWHU��DQG�XS�WR�DQG�LQFOXGLQJ����
March 2023. The subscription price for new B shares sub-
scribed for under these warrants shall amount to SEK 75.20, 
corresponding to 176 percent of the Reference price

5HPXQHUDWLRQ�DQG�RWKHU�EHQHƃWV�GXULQJ������ 
�6(.�WKRXVDQG�

'LUHFWRUVŠIHHV�
%DVLF�VDODU\

Variable
UHPXQHUDWLRQ

Other
EHQHƃWV

Pension
H[SHQVH Total

Jan Samuelsson, ordförande 608 - - - 608

$VKNDQ�3RX\D��OHGDPRW
 113 - - - 113

Urban Doverholt, ledamot 278 - - - 278

Johnny Alvarsson, ledamot 299 - - - 299

%LUJLWWD�+HQULNVVRQ��OHGDPRW 299 - - - 299

(ROD��QJJ§UG�5XQVWHQ��OHGDPRW 399 - - - 399

Total 1,996 � � � 1,996


$VKNDQ�3XR\D�UHVLJQHG�IURP�WKH�%RDUG�LQ�0D\����� 

5HPXQHUDWLRQ�DQG�RWKHU�EHQHƃWV�WR�VHQLRU� 
H[HFXWLYHV�LQ�������6(.�WKRXVDQG�

'LUHFWRUVŠIHHV�
%DVLF�VDODU\

Variable
UHPXQHUDWLRQ

Other
EHQHƃWV

Pension
H[SHQVHV Total

&(2��-DNRE�+ROP 2,580 516 0 0 3,096

Other senior executives, (5 people) 6,288 1,481 0 1,156 8,925

Total 8,868 1,997 0 1,156 12,021

5HPXQHUDWLRQ�DQG�RWKHU�EHQHƃWV�GXULQJ������ 
�6(.�WKRXVDQG�

'LUHFWRUVŠIHHV�
%DVLF�VDODU\

Variable
UHPXQHUDWLRQ

Other
EHQHƃWV

Pension
H[SHQVH Total

Jan Samuelsson, ordförande 331 - - - 331

Urban Doverholt, ledamot 212 - - - 212

Johnny Alvarsson, ledamot 281 - - - 281

%LUJLWWD�+HQULNVVRQ��OHGDPRW 291 - - - 291

(ROD��QJJ§UG�5XQVWHQ��OHGDPRW
 216 - - - 216

0DUNXV�6M¸KROP��OHGDPRW
 275 - - - 275

Total 1,886 0 0 0 1,886
 

(ROD��QJJ§UG�5XQVWHQ�ZDV�HOHFWHG�DV�D�%RDUG�PHPEHU�DW�WKH�$QQXDO�*HQHUDO�0HHWLQJ�RQ����0D\�������0DUNXV�6M¸KROP�UHVLJQHG�IURP�WKH�%RDUG�LQ�0D\������

The 2021 Annual General Meeting resolved on a new 
incentive programme for managers and senior executives for 
warrants of series B. The programme consists of 350,000 
warrants. The warrants were transferred at a price of SEK 
������SHU�ZDUUDQW��ZKLFK�FRUUHVSRQGV�WR�WKH�PDUNHW�YDOXH�RI�
the warrants according to a valuation performed by Nordea 
%DQN�$ES��5HGHPSWLRQ�FDQ�RFFXU�RQ�WKUHH�RFFDVLRQV�IURP�
and including June 2024 up to and including 30 November 
2024. The programme was subscribed for in June, whereu-
pon the Group received SEK 16.0 million in equity. Additional 
warrants in the same programme were subscribed for during 
the fourth quarter, whereupon the Group received SEK 0.8 
million in equity. 

The purpose of the incentive programme, and the reason 
for deviating from existing shareholders’ preferential rights, 
LV�WR�FUHDWH�FRQGLWLRQV�IRU�UHWDLQLQJ�DQG�UHFUXLWLQJ�VNLOOHG�

personnel to the Group, increasing participants’ motivation, 
company loyalty and shared interests with the company’s 
shareholders, as well as promoting personal share ownership 
in the company, thereby promoting shareholder value and the 
company’s long-term value creation.

The increase in the company’s share capital will, if all out-
standing warrants are fully exercised, amount to a maximum 
of SEK 21,350, of which SEK 6,300 for series 2018/2022 and 
2018/2023 and SEK 8,750 for series 2021/2024, equivalent 
to a maximum dilution of about 2 percent of the shares and 
about 1.4 percent of the votes.

On the balance sheet date, 189.000 warrants were held 
by the Group’s CEO and 257.700 warrants by other senior 
executives.

2021 2020

2XWVWDQGLQJ�VKDUH�RSWLRQV��6(.�PLOOLRQ�
5HGHPSWLRQ�

SULFH


1XPEHU�
RI�

RSWLRQV�

1XPEHU�
RI�

RSWLRQV $QWDO�RSWLRQHU

As of 1 January 67.4 637,500 67.4 666,300

Allocated 463.0 342,481 67.4 0

Reversed 71.2 -7,300 67.4 -28,800

Forfeited 59.8 -222,100 67.4 -

$V�RI����'HFHPEHU ����� 750,851 ���� 637,500
 

*The redemption price is calculated as the average of the redemption price for issued warrants

2XWVWDQGLQJ�VKDUH�RSWLRQV�DW�\HDU�HQG�KDYH� 
WKH�IROORZLQJ�PDWXULWLHV�DQG�UHGHPSWLRQ�SULFHV�

0DWXULW\
5HGHPSWLRQ�
SULFH��6(.� 2021 2020

12 Mars 2021 59.80 - 13,281,580

11 Mars 2022 67.10 14,500,310 14,701,610

10 Mars 2023 75.20 14,438,400 14,761,760

1 June - 30 November 2024 463.00 158,568,703 -

Total 187,507,413 42,744,950
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127(�Ǳ�5(081(5$7,21�72�$8',7256
Audit assignment refers to the review of the annual accounts 
DQG�ERRNNHHSLQJ�DV�ZHOO�DV�WKH�DGPLQLVWUDWLRQ�E\�WKH�%RDUG�
RI�'LUHFWRUV�DQG�WKH�&(2��RWKHU�WDVNV�WKH�FRPSDQ\ŠV�DXGLWRUV�
are obliged to perform, as well as advice or other assistance 
prompted by observations in the course of such review or the 

implementation of such other duties. Everything else, is  
divided into tax consultations and other assignments,  
respectively. The Annual General Meeting on 18 May 2021, 
resolved to re-elect PwC Sweden as the Company’s auditor.  

7KH�*URXS 3DUHQW�&RPSDQ\

�6(.�PLOOLRQ� 2021 2020 2021 2020

Audit assignment -3.4 -3.2 -1.9 -1,9

$XGLW�ZRUN -0.8 -0.7 -0.7 -0.6

7RWDO�3Z& ���� ���� ���� ����

Audit assignment -3.2 -1.1 - -

$XGLW�ZRUN -0.4 -0.5 -0.4 -

Tax advice -0.4 - - -

7RWDO�2WKHU�ƃUPV ���� ���� ���� �

Total ���� ���� ���� ����

7KH�*URXS 3DUHQW�&RPSDQ\

�6(.�PLOOLRQ� 2021 2020 2021 2020

5HVXOWV�IURP�SDUWLFLSDWLRQV�LQ�*URXS�FRPSDQLHV�

Dividend from subsidiaries - - -19.0 -

7RWDO�SURƃW�IURP�SDUWLFLSDWLRQV�LQ�*URXS�FRPSDQLHV � � ����� �
3URƃW�IURP�SDUWLFLSDWLRQV�LQ�DVVRFLDWHG�FRPSDQLHV - 26.9 3.6 26.9

2WKHU�LQWHUHVW�LQFRPH�DQG�VLPLODU�SURI�LW�ORVV�LWHPV

,QWHUHVW�LQFRPH�DQG�VLPLODU�SURƃW�ORVV�LWHPV 0.4 0.1 - -

Interest income from Group companies - - 2.9 9.3

([FKDQJH�GLƂHUHQFHV 11.4 - 11.8 -

7RWDO�ƃQDQFLDO�LQFRPH ���� ���� ���� ����

,QWHUHVW�H[SHQVHV�DQG�VLPLODU�SURƃW�ORVV�LWHPV

Interest expenses from credit institutions -26.0 -17.4 - -

Discount rate relating to lease liabilities -4.1 -2.7 - -
Interest component remeasurement contingent considerations  
at fair value -17.3 -10.1 - -

Interest expenses from Group companies - - -0.3 -0.1

([FKDQJH�GLƂHUHQFHV - -17.3 - -11.5

Other items -4.0 -5.7 -0.1 -0.2

7RWDO�ƃQDQFLDO�H[SHQVHV ����� ����� ���� �����

1HW�ƃQDQFLDO�LWHPV ����� ����� ���� ����

,QWHUHVW�UHFHLYHG�DPRXQWHG�WR�6(.�����PLOOLRQ��������$OO�LQWHUHVW�LQFRPH�LV�DWWULEXWDEOH�WR�ƃQDQFLDO�DVVHWV�WKDW�DUH�PHDVXUHG�DW�
DPRUWLVHG�FRVW��,QWHUHVW�SDLG�DPRXQWHG�WR�6(.������PLOOLRQ���������$OO�LQWHUHVW�H[SHQVHV�DUH�DWWULEXWDEOH�WR�ƃQDQFLDO�DVVHWV�WKDW�DUH�
measured at amortised cost. 

127(�ǲ�),1$1&,$/�,1&20(�$1'� 
FINANCIAL EXPENSES

)LQDQFLDO�LQFRPH�DQG�H[SHQVHV
)LQDQFLDO�LQFRPH�FRQVLVWV�PDLQO\�RI�LQWHUHVW�LQFRPH�RQ�EDQN�
balances and dividends from associated companies. 

Financial expenses consist of interest expenses to credit 
institutions as well as discount rates regarding lease liabilities 
and contingent considerations. These contingent considera-
WLRQV�DUH�FODVVLƃHG�DV�LQWHUHVW�EHDULQJ�DV�WKH\�DUH�SUHVHQWHG�
at net present value, but they do not give rise to any actual 

LQWHUHVW�SD\PHQWV�WKDW�DUH�FKDUJHG�WR�WKH�*URXSŠV�FDVK�ƄRZ��
)LQDQFLDO�LQFRPH�FRQVLVWV�PDLQO\�RI�LQWHUHVW�LQFRPH�RQ�EDQN�
balances and dividends from associated companies. 

Financial items also includes realised and unrealised tran-
VODWLRQ�GLƂHUHQFHV�UHODWLQJ�WR�LQWHUQDO�DQG�H[WHUQDO�ORDQV�LQ�
IRUHLJQ�FXUUHQF\��7KH�LWHP�RWKHU�ƃQDQFLDO�H[SHQVHV�LQFOXGHV�
expenses in connection with raising credit.

During the year, Sdiptech entered into agreements on  
currency futures in GBP with a value equivalent to SEK 607 
million on closing day, in order to reduce currency exposure. 
'HULYDWLYHV�DUH�UHFRJQLVHG�DW�IDLU�YDOXH�RYHU�SURƃW�RU�ORVV�
XQGHU�WKH�LWHP�ƃQDQFLDO�LQFRPH�DQG�H[SHQVHV�DQG�DUH� 
LQFOXGHG�LQ�WKH�OLQH�LWHP�H[FKDQJH�GLƂHUHQFHV�LQ�WKH�WDEOH�
above of SEK -16.7 million (0). 

'XULQJ�������ƃQDO�VHWWOHPHQW�ZDV�UHFHLYHG�UHJDUGLQJ�WKH�
previously divested operations. In connection with the divest-
ment in 2018, an assessment was made of the outcome of 
WKH�FRQWLQJHQW�FRQVLGHUDWLRQ��ZKLFK�ZDV�ERRNHG�DW�*URXS�
OHYHO��7KLV�ZDV�ODUJHO\�VHWWOHG�GXULQJ�WKH�SUHYLRXV�ƃQDQFLDO�
\HDU��ZKHUHXSRQ�WKH�LQFRPH�ZDV�ERRNHG�LQ�WKH�SDUHQW�
FRPSDQ\ŠV�OHJDO�HQWLW\��'XULQJ�WKH������ƃQDQFLDO�\HDU��D�
ƃQDO�VHWWOHPHQW�ZDV�PDGH��ZKLFK�VLJQLƃFDQWO\�H[FHHGHG�WKH�
previous valuation of the holding. The reason for the increa-
sed outcome compared with the previous measurement was 
EDVHG�RQ�HYHQWV�WKDW�ZHUH�QRW�NQRZQ�WR�WKH�FRPSDQ\�DW�WKH�
immediately preceding balance sheet date.

127(�ǳ�7$;(6

$FFRXQWLQJ�SULQFLSOHV
The Group’s income tax includes tax related to Group  
FRPSDQLHV�EDVHG�RQ�WKH�WD[DEOH�SURƃW�IRU�WKH�SHULRG��
together with tax adjustments for previous periods and 
changes in deferred income tax. The tax is calculated 
according to the current tax rate in each country. Current 

WD[�OLDELOLWLHV�DUH�RƂVHW�DJDLQVW�FXUUHQW�WD[�UHFHLYDEOHV��DQG�
GHIHUUHG�WD[�UHFHLYDEOHV�DUH�RƂVHW�DJDLQVW�GHIHUUHG�WD[�
OLDELOLWLHV�ZKHQ�WKH�FRPSDQ\�KDV�D�OHJDO�ULJKW�WR�RƂVHW�WKHVH�
items against each other and also intends to do so.

'HIHUUHG�WD[�DWWULEXWDEOH�WR�WHPSRUDU\�GLƂHUHQFHV�EHWZHHQ�
WKH�ERRN�DQG�WD[�YDOXHV�RI�DVVHWV�DQG�OLDELOLWLHV�LV�UHSRUWHG�LQ�
full in the Group. No deferred tax is reported for initial recog-
nition of goodwill and initial recognition of an asset or liability 
in a transaction that is not a business combination and which, 
DW�WKH�WLPH�RI�WKH�WUDQVDFWLRQ��QHLWKHU�DƂHFWV�UHSRUWHG�QRU�
WD[DEOH�SURƃW���

Deferred income tax is calculated on the basis of tax rates 
(and laws) that have been enacted on the balance sheet date 
or that are expected to apply when the deferred tax asset 
concerned is realised or the deferred tax liability is settled 
XQOHVV�WKH�WD[�HƂHFW�RI�D�IXWXUH�FKDQJH�LV�GHHPHG�LQVLJQLƃ-
cant for the Group.  

'HIHUUHG�WD[�DVVHWV�DUH�UHFRJQLVHG�LQVRIDU�DV�LW�LV�OLNHO\�WKDW�
future taxable surpluses will be available against which the 
WHPSRUDU\�GLƂHUHQFHV�DQG�WD[�ORVV�FDUU\IRUZDUGV�PD\�EH�
utilised. 

*URXS 3DUHQW�&RPSDQ\

7D[�H[SHQVH�IRU�WKH�\HDU��6(.�PLOOLRQ� 2021 2020 2021 2020

&XUUHQW�WD[

Current tax expense -86.0 -64.4 - -

Current tax attributable to prior years -1.6 - - -

'HIHUUHG�WD[

'HIHUUHG�WD[�UHODWHG�WR�WHPSRUDU\�GLƂHU�HQFHV -1.1 0.2 - -

Deferred tax related to leases 0.2 - - -

Deferred tax relating to amortisation of acquired intangible assets 10.4 0.3 - -

7RWDO�UHFRJQLVHG�WD[�H[SHQVH ����� ����� � �

 
7KH�*URXS�UHFRJQLVHG�D�WD[�H[SHQVH�IRU�WKH�\HDU�RI�6(.������PLOOLRQ��������RU������SHUFHQW��������RI�SURƃW�DIWHU� 
QHW�ƃQDQFLDO�LWHPV�

*URXS 3DUHQW�&RPSDQ\

5HFRQFLOLDWLRQ�HƂHFWLYH�WD[��6(.�PLOOLRQ� 2021 2020 2021 2020

3URƃW�EHIRUH�WD[ 325.0 284.2 -6.3 32.3

Tax according to the Swedish tax rate (21.4-20.6%) -67.0 -60.8 1.3 -6.9

7D[�HƂHFWV�RI�

Other tax rates for foreign subsidiaries 7.1 0.4 - -

3URƃW�UHJDUGLQJ�EXVLQHVV�UHODWHG�VKDUH�KROGLQJV -0.8 -2.9 -3.2 5.8

Other non-taxable income - 28.7 - -

Deduction for issue costs 1.8 - 1.8 1.3

Non-deductible expenses -17.7 -24.7 -0.0 -0.1

Current tax attributable to prior years -1.6 - -

Utilisation of previous non-capitalised loss carryforwards - -4.6 - -

7RWDO�UHFRJQLVHG�DFWXDO�WD[ ����� ����� � �
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'HIHUUHG�WD[��QHW��DW�\HDU�HQG� ���������� ����������

*URXS��6(.�PLOOLRQ� 5HFHLYDEOHV Liabilities Net Liabilities Net Netto

Deferred tax relating to loss carryforwards 7.6 - ��� 7.5 - ���

Untaxed reserves - -11.3 ����� - -13.4 �����

Leases 0.5 - ��� 0.2 - ���

Deferred tax intangible assets - -125.2 ������ - -47.3 �����

Other - -5.4 ���� - -3.8 ����

'HIHUUHG�WD[��QHW��DW�\HDU�HQG� ��� ������ ������ ��� ����� �����

���������� 

*URXS��6(.�PLOOLRQ�

$PRXQW�DW�
EHJLQ�QLQJ�RI�

WKH�\HDU

5HFRJQLVHG�
LQ�WKH�LQFRPH�

VWDWHPHQW

$FTXLVLWLRQV� 
DQG� 

GLYHVWPHQWV

5HFRJQLVHG�
LQ�RWKHU�FRP�
SUHKHQVLYH�

LQFRPH
Translation

HƂHFW�

$PRXQW�DW�
WKH�HQG�RI�WKH�

\HDU�

Deferred tax relating to loss carryforwards 7.5 - 0.1 - - ���

Untaxed reserves -13.4 2.1 - - - �����

Leases 0.2 0.3 - - - ���

Deferred tax intangible assets -47.3 8.0 -80.4 - -5.5 ������

Other -3.8 -1.9 -1.5 - 1.8 ����

'HIHUUHG�WD[��QHW ����� ��� ����� � ���� ������

���������� 

*URXS��6(.�PLOOLRQ�

$PRXQW�DW�
EHJLQQLQJ�RI�

WKH�\HDU

5HFRJQLVHG�
LQ�WKH�LQFRPH�

VWDWHPHQW

$FTXLVLWLRQV�
DQG�

GLYHVWPHQWV

5HFRJQLVHG�
LQ�RWKHU�FRP�
SUHKHQVLYH�

LQFRPH
Translation 

HƂHFW�

$PRXQW�DW�
WKH�HQG�RI�WKH�

\HDU�

Deferred tax relating to loss carryforwards 7.5 - - - - ���

Untaxed reserves -11.2 -2.1 - - - �����

Leases 0.2 - - - - ���

Deferred tax intangible assets - 2.4 -49.1 - -0.6 �����

Other -4.2 0.4 - - - ����

'HIHUUHG�WD[��QHW ���� ��� ����� � ���� �����

 

Sdiptech AB’s capital assets in the form of shares in  
subsidiaries and associated companies are in accordance 
ZLWK�WKH�GHƃQLWLRQ�LQ�&KDSWHU�����6HFWLRQV�������RI�WKH�
Income Tax Act, so-called business-related shares. As a 
general rule, a capital gain on the disposal of a business- 
related share is tax-exempt. Simultaneously, as a general 
rule, capital losses on a business-related share will not be 
deductible. 

7D[�GHƃFLWV�DUH�WDNHQ�LQWR�DFFRXQW�DV�GHIHUUHG�WD[�DVVHWV�LQ�
the balance sheet. In the balance sheet, the Group has capi-
WDOLVHG�GHƃFLWV�IRU�WD[�SXUSRVHV�ZLWK�D�YDOXH�RI�DSSUR[LPDWHO\�

6(.����PLOOLRQ��QR�IXUWKHU�FDSLWDOLVDWLRQ�RI�GHƃFLWV�IRU�WD[�
SXUSRVHV�KDV�RFFXUUHG�GXULQJ�WKH�ƃQDQFLDO�\HDU��0RVW�RI�WKH�
GHƃFLWV�UHODWH�WR�WKH�SDUHQW�FRPSDQ\�DQG�WR�D�FHUWDLQ�H[WHQW�
DUH�FRYHUHG�E\�JURXS�FRQWULEXWLRQ�EDUULHUV��ZKLFK�DƂHFW�WKH�
time frame for utilisation to an estimated within  
1-5 years. 

'HIHUUHG�WD[
The item deferred taxes in the consolidated balance sheet 
refers to tax expense on untaxed reserves as well as acquired 
intangible assets, deferred tax relating to leases and deferred 
WD[�UHODWLQJ�WR�WD[�GHƃFLWV�IRU�WD[�SXUSRVHV�

127(�ǫǪ�($51,1*6�3(5�6+$5(

(DUQLQJV�SHU�RUGLQDU\�VKDUH�EHIRUH�DQG�DIWHU�GLOXWLRQ��6(.�� 2021 2020

1HW�SURƃW�IRU�WKH�\HDU�DWWULEXWDEOH�WR�WKH�3DUHQW�&RPSDQ\ŠV�VKDUHKROGHUV��6(.�PLOOLRQ� 245.9 214.6

Dividend to the preference shareholders (SEK million) -14.0 -14.0

1HW�SURƃW�IRU�WKH�\HDU�DWWULEXWDEOH�WR�WKH�3DUHQW�&RPSDQ\ŠV�RUGLQDU\�VKDUHKROGHUV� ����� �����

Weighted average number of outstanding ordinary shares during the year before dilution 35,050,858 32,171,146

(ƂHFW�RI�VKDUH�RSWLRQV 334,157 285,966

Weighted average number of outstanding ordinary shares during the year after dilution 35,385,015 32,457,112

Earnings per average number of ordinary shares before dilution 6.62 6.24

Earnings per average number of ordinary shares after dilution 6.55 6.18

The average weighted number of shares amounted to 
������������������������DQG�ZDV�DƂHFWHG�E\�WKH�QHZ�LVVXH�
in March 2021 and by redemption of warrants. In total, the 
number of ordinary shares increased by 1,722,100 shares.

(DUQLQJV�SHU�VKDUH�LV�FDOFXODWHG�DV�SURƃW�DIWHU�WD[�DWWULEX-
table to the parent company’s shareholders less dividends 
to preference shareholders divided by the weighted number 
of ordinary shares outstanding. Earnings per share after full 
dilution is calculated by adjusting the weighted number of 
RUGLQDU\�VKDUHV�SOXV�WKH�GLOXWLYH�HƂHFW�RI�GLOXWLRQ��:DUUDQWV�
according to the incentive programme are only included for 
calculation in the event that the price on the balance sheet 
date exceeds the subscription price.

The preference share is excluded from the calculation as  
the preference share in its format only gives entitlement to  
a dividend of SEK 8 per year, see also Note 21.

Earnings per share after dilution refers to incentive program-
mes. For information about the programme See Note 6. 
 
127(�ǫǫ�*22':,//

$FFRXQWLQJ�SULQFLSOH
*RRGZLOO�FRQVLVWV�RI�IXWXUH�ƃQDQFLDO�EHQHƃWV�IURP�DVVHWV�WKDW�
FDQQRW�EH�LGHQWLƃHG�LQGLYLGXDOO\�DQG�LV�UHSRUWHG�VHSDUDWHO\�E\�
the Group upon acquisition. Goodwill is calculated as the part 
of the purchase price that at the time of acquisition exceeds 
the fair value of the share of the acquired company’s assets 
that the Group acquires calculated on the acquisition date. 
7KH�FDVK�ƄRZ�VWUHDPV�IURP�WKHVH�LQGLYLGXDO�DFTXLVLWLRQV�
DUH�GLUHFWO\�DQG�LQGLUHFWO\�DƂHFWHG�E\�WKH�FRRUGLQDWLRQ�WKDW�
WDNHV�SODFH�ZLWKLQ�WKH�VHJPHQW�OHG�E\�WKH�VHJPHQW�PDQDJHU��
$�VXEVLGLDU\�WKXV�FRQWULEXWHV�WR�FDVK�ƄRZV�IRU�RWKHU�XQLWV�LQ�
the segment in accordance with IAS 36:81. Therefore, these 
groups of cash-generating units are merged within the  
segment to which they belong to monitor goodwill in accor-
dance with IAS 36:82. The two business units constitute the 
lowest level in Sdiptech on which goodwill is monitored in the 
internal management of the Group. The groups of cash- 
generating units are not larger than the company’s  
operating segments.   

According to IFRS 3, the acquisition value is equal to the sum 
of the purchase price paid, the value of non-controlling inte-
rests in the acquisition and the fair value of previous holdings 
in the acquired subsidiary. Goodwill arising on the acquisition 
of foreign entities outside the euro area is treated as the 
foreign entity’s asset translated at the exchange rate  
prevailing on the balance sheet date. 

,PSDLUPHQW�WHVWLQJ�RI�QRQ�ƃQDQFLDO�DVVHWV
Enligt Goodwill is not amortised under IFRS. Instead the 
value of goodwill is tested annually in accordance with IAS 
36. Sdiptech tests at least on an annual basis whether there 
is a need for impairment of goodwill by calculating the value 
in use of the cash-generating units based on the grouping of 
the cash-generating units. 

7KH�IXWXUH�FDVK�ƄRZV�WKDW�HDFK�JURXS�RI�FDVK�JHQHUDWLQJ�
units is expected to generate are computed at present value 
in order to thereby determine the asset’s value in use. The 
EDVLV�IRU�IXWXUH�FDVK�ƄRZV�FRQVLVWV�RI�WKH�FRPSDQLHVŠ�VWUD-
tegic plan for the next three years, for the period after the 
end of the strategic plan (2022-2025), growth is assumed 
based on a generally estimated sustainable GDP growth rate 
of 2% (2%). In cases where the calculation shows that the 
value in use is less than the carrying amount, the impairment 
test results in a requirement to recognise an impairment loss. 
:KHQ�DVVHVVLQJ�LPSDLUPHQW��IXUWKHU�YRODWLOLW\�LV�DOVR�WDNHQ�
into account to ensure that no reasonably possible changes 
in the above mentioned input data are deemed to lead to an 
impairment requirement.

The sales forecast is based on an assessment of factors 
VXFK�DV�RUGHU�LQWDNH��WKH�EXVLQHVV�F\FOH�DQG�PDUNHW�FRQ-
ditions. The forecast of operating expenses is based on 
DVVHVVPHQWV�RI�JURVV�PDUJLQ�DQG�GHYHORSPHQW�RI�VLJQLƃ-
cant cost items for conducting the companies’ operations 
such as premises, current wage agreements and previous 
annual levels of gross margin and overheads, adjusted to an 
expectation for the coming year based on aspects such as 
those mentioned in the sales forecast. Expected investments 
LQ�ZRUNLQJ�FDSLWDO�DQG�QRQ�FXUUHQW�DVVHWV�DUH�EDVHG�RQ�SDVW�
H[SHULHQFH��WR�ZKLFK�VSHFLƃF�LQYHVWPHQW�QHHGV�RI�D�PDWHULDO�
nature are added based on the strategic plan. Assets and 
OLDELOLWLHV�UHODWLQJ�WR�OHDVLQJ�DUH�DOVR�WDNHQ�LQWR�FRQVLGHUDWLRQ�
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in accordance with IFRS 16, which are included in the assess-
PHQW�RI�LPSDLUPHQW��,Q�DGGLWLRQ�WR�ƃQDQFLDO�IRUHFDVWV��VLJQL-
ƃFDQW�IDFWRUV�WKDW�DUH�GHHPHG�WR�DƂHFW�IXWXUH�RXWFRPHV�DUH�
DOVR�WDNHQ�LQWR�FRQVLGHUDWLRQ��)RUHFDVWV�DQG�DVVHVVPHQWV�
are made per group of cash-generating units.

(VWLPDWHG�FDVK�ƄRZV�IRU�FDVK�JHQHUDWLQJ�XQLWV���DUH�GLV-
counted with a discount rate of 7.6 (7.7) percent after tax. 
The cash-generating units have their operations in several 
FRXQWULHV��7KH�RSHUDWLRQDO�ULVN�LQ�WKH�FDVK�ƄRZV�LV�GHHPHG�WR�
be similar and therefore the same discount rate (WACC) has 
EHHQ�XVHG��5HJDUGLQJ�ƃQDQFLDO�ULVN��WKH�VHJPHQWV�DUH�DFWLYH�
LQ�UHODWHG�LQGXVWULHV�DQG�WKH�VHJPHQWVŠ�RSWLPDO�ƃQDQFLQJ�
structure is therefore considered to be similar.

The calculation for the year showed that the value in use 
exceeded the carrying amount, a sensitivity analysis shows 
that the remaining goodwill value would continue to be defen-
ded if the discount rate were to be raised by 5 percentage 
points. The outcome of the impairment test during the year 
was that no impairment loss (0) was recognised during the 
ƃQDQFLDO�\HDU��

The company management believes that no reasonable 
FKDQJHV�LQ�WKH�NH\�DVVXPSWLRQV�PDGH�ZLOO�OHDG�WR�WKH�HVWLPD-
ted total recoverable amount of the units above being lower 
than their total carrying amount.

Gains and losses on the sale of a subsidiary include the 
goodwill attributable to the unit sold. If the Group’s share of 
the investment’s net real value exceeds the acquisition value, 
DIWHU�UHPHDVXUHPHQW��WKH�GLƂHUHQFH�LV�UHSRUWHG�GLUHFWO\�LQ�
the income statement.

The Group’s goodwill of SEK 3,183.3 million (2,268.4) relates 
to the core operations.  

.RQFHUQHQ

*URXS��6(.�PLOOLRQ� 2021 2020

Opening acquisition value 2,268.4 1,870.1

Investments 1,041.9 441.6

Preliminary acquisition analysis adjustment* -9.4 1.1

Adjustment acquisitions** - 28.8

Sold units -244.9 -

7UDQVODWLRQ�GLƂHUHQFH�IRU�WKH�\HDU 127.3 -73.4

&ORVLQJ�DFTXLVLWLRQ�YDOXH ������� �������

)RU�VSHFLƃFDWLRQ�VHH�1RWH���%XVLQHVV�FRPELQDWLRQV
**Adjustment of goodwill attributable to accrued tax relating to intangible assets 
from previous years’ acquisitions. 

$OORFDWLRQ�RI�JRRGZLOO�ZLWKLQ�FDVK�JHQHUDWLQJ�JURXSV 

�6(.�PLOOLRQ� 2021 2020

Water & Energy 1,395.0 684.0

Special infrastructure Solutions 1,788,2 1,584.3

127(�ǫǬ�27+(5�,17$1*,%/(� 
121Ǔ&855(17�$66(76

$FFRXQWLQJ�SULQFLSOHV
Intangible assets include capitalised development costs, 

,7�VRIWZDUH��SDWHQWV��WUDGHPDUNV��OLFHQFHV�DQG�RWKHU�ULJKWV��
They are divided into acquired and internally processed 
intangible assets. 
 
'HYHORSPHQW�FRVWV 
The Group conducts some development operations. 
Development expenditure is recognised as development 
costs in the income statement as it is incurred. If the  
requirements for internally generated intangible assets in 
accordance with IAS 38 are met, the development that has 
WDNHQ�SODFH�LV�FDSLWDOLVHG�DQG�LQFOXGHG�LQ�WKH�LWHP�2WKHU�
intangible assets. The standard’s requirement is that the 
GHYHORSPHQW�FRVWV�UHIHU�WR�LGHQWLƃDEOH�DQG�XQLTXH�DVVHWV�
WKDW�DUH�FRQWUROOHG�E\�WKH�*URXS��&DSLWDOLVDWLRQ�WDNHV�SODFH� 
if it is technically possible to complete the asset, that the 
intention is to use or sell the asset, it can be shown that future 
HFRQRPLF�EHQHƃWV�DUH�SUREDEOH��DQG�WKDW�WKH�H[SHQVHV�FDQ�
be calculated in a reliable manner.

2WKHU�LQWDQJLEOH�QRQ�FXUUHQW�DVVHWV 
Acquired intangible assets must be reported separately 
IURP�JRRGZLOO�LI�WKH\�PHHW�WKH�GHƃQLWLRQ�RI�DQ�DVVHW��LI�WKH\�
are either separable or derived from contracts or other legal 
rights and if their fair value can be measured reliably.  

7KH�*URXS�LGHQWLƃHV�DQG�PHDVXUHV�LQWDQJLEOH�QRQ�FXUUHQW�
assets in the case of major acquisitions consisting of  
FXVWRPHU�UHODWHG��WUDGHPDUNV�RU�WHFKQRORJ\�EDVHG�LQWDQJLEOH�
assets, while an assessment is made of the asset’s useful  
OLIH��,Q�WKH�FDVH�RI�VPDOOHU�DFTXLVLWLRQV��D�VLPSOLƃHG�PHWKRG� 
is adopted as it is not possible to divide the intangible assets. 
7\SLFDO�FXVWRPHU�UHODWHG�DQG�WUDGHPDUN�UHODWHG�DVVHWV�DUH�
WUDGH�QDPHV��VHUYLFH�PDUNV��FHUWLƃFDWLRQ�PDUNV��FXVWRPHU�
UHJLVWHUV��RUGHU�RU�SURGXFWLRQ�VWRFNV��FXVWRPHU�FRQWUDFWV�DQG�
related customer relationships. Technology-based intangible 
assets normally consist of patented technology and software. 
The valuation of customer contracts and related customer 
relationships at fair value is based on the proportion of these 
that are expected to be retained and the expected remaining 
FDVK�ƄRZ�IURP�WKH�FXVWRPHU��7UDGHPDUNV�DUH�YDOXHG�ZLWK�
WKH�KHOS�RI�D�GLVFRXQWHG�FDVK�ƄRZ�DQDO\VLV�DFFRUGLQJ�WR�WKH�
so-called relief from royalty method.

Other intangible non-current assets are recognised if the 
OLNHO\�IXWXUH�HFRQRPLF�EHQHƃWV�WKDW�FDQ�EH�DWWULEXWHG�WR�WKH�
asset will accrue to the Group, and that the acquisition value 
of the asset can be calculated in a reliable way.  

Intangible non-current assets have a limited useful life. These 
assets are recognised at acquisition value less accumulated 
amortisation and any accumulated impairment losses. 

$PRUWLVDWLRQ�RI�LQWDQJLEOH�DVVHWV 
$PRUWLVDWLRQ�LV�UHFRJQLVHG�LQ�SURƃW�RU�ORVV�RQ�D�VWUDLJKW�
line basis over the intangible assets’ estimated useful life 
at acquisition value less accumulated amortisation and any 
DFFXPXODWHG�LPSDLUPHQW�ORVVHV��*RRGZLOO�LV�QHYHU�ZULWWHQ�RƂ� 
 

The following amortisation periods are applied: 
IPR, Patents and licences  5-15 years  
7UDGHPDUNV� � � �����\HDUV 
Customer relations  3-15 years

,PSDLUPHQW�WHVWLQJ�RI�LQWDQJLEOH�DVVHWV
$VVHWV�WKDW�DUH�ZULWWHQ�RƂ�RU�ZULWWHQ�GRZQ�DUH�DVVHVVHG�
for impairment whenever events or changed circumstances 
indicate that the carrying amount may not be recoverable. 
An impairment loss is recognised for the amount  by which 
the carrying amount of the asset exceeds its recoverable 
amount. The recoverable amount is the higher of the asset’s 

fair value less selling expenses and its value in use. For  
intangible assets, the testing period was the remaining 
expected economic life of the asset.  

For intangible assets, an assessment is made on each 
EDODQFH�VKHHW�GDWH�DV�WR�ZKHWKHU�UHYHUVDO�VKRXOG�WDNH�SODFH��
An impairment loss is reversed only to the extent the carrying 
amount of the asset after the reversal does not exceed the 
value the asset would have had if no impairment loss had 
EHHQ�UHFRJQLVHG��WDNLQJ�LQWR�DFFRXQW�WKH�DPRUWLVDWLRQ�WKDW�
would then have occurred.

7KH�*URXS
Parent  

&RPSDQ\

$FTXLUHG�LQWDQJLEOH�DVVHWV
,QWHUQDOO\�JHQHUDWHG� 

intangible assets Total

Other 
intangible 

assets

$FTXLVLWLRQ�YDOXH Note

,35��
SDWHQWV�

DQG�
OLFHQVHV

7UDGH�
PDUNV

&XVWRPHU�
relations Other

&DSLWDO�
LVHG�GDWD�
IRU�5	'�

Patents, 
OLFHQFHV�DQG�
WUDGHPDUNV� Other 6RIWZDUH

$V�RI���-DQXDU\����� ��� � � ���� ���� ��� ��� ����� ���

Investments - - - - 7.2 0.5 0.5 8.2 -

Via business combination 3 71.8 45.2 57.0 - 42.8 0.7 7.1 224.6 -

Sales/Disposals - - - - - - -0.9 -0.9 -

5HFODVVLƃFDWLRQ 46.1 24.0 5.7 -75.8 - - 0.1 0.1 -

7UDQVODWLRQ�GLƂHUHQFH -0.2 - - -4.9 -0.3 - -0.2 -5.6 -

$V�RI���-DQXDU\����� ����� ���� ���� � ���� ��� ���� ����� ���

Investments - - - - 16.2 0.1 2.0 18.3 �

Via business combination 3 75.4 131.4 160.9 - 1.1 - 64.9 433.7 -

Sales/Disposals - - - - -6.8 -0.3 -1.3 -8.4 -

5HFODVVLƃFDWLRQ - - - - 2.9 - 0.1 3.0 -

7UDQVODWLRQ�GLƂHUHQFH 7.4 5.6 5.3 - 4.8 0.1 0.8 24.0 -

$V�RI����'HFHPEHU����� ����� ����� ����� � ���� ��� ���� ����� ���

$FFXPXODWHG� 
GHSUHFLDWLRQ

$V�RI���-DQXDU\����� - - - -3.1 -6.7 -0.5 -2.6 -12.9 ����

Amortisation for the year -12.2 -2.6 -2.4 3.0 -4.1 -0.3 -0.7 -19.3 -0.1

Via business combination - - - - -37.0 -0.4 -3.3 -40.7 -

Sales/Disposals - - - - - - 0.9 0.9 -

5HFODVVLƃFDWLRQ 0.3 - - - - - - 0.3 -

7UDQVODWLRQ�GLƂHUHQFH 0.4 0.1 0.1 0.1 2.3 - 0.3 3.3 -

$V�RI���-DQXDU\����� ����� ���� ���� � ����� ���� ���� ����� ����

Amortisation for the year -17.8 -9.1 -13.8 - -7.1 -0.4 -1.9 -50.1 -0.1

Via business combination 3 - - - - -0.1 - -21.0 -21.1 -

Sales/Disposals - - - - 1.0 - 0.8 1.8 -

5HFODVVLƃFDWLRQ - - - - -0.3 - 0.1 -0.2 -

7UDQVODWLRQ�GLƂHUHQFH -1.0 -0.5 -0.4 - -3.7 -0.1 -0.6 -6.3 -

$V�RI����'HFHPEHU����� ����� ����� ����� � ����� ���� ����� ������ ����

%RRN�YDOXH

2020-12-31 108.2 66.7 60.4 - 25.8 1.5 7.5 270.1 0.3

2021-12-31 172.2 194.1 212.4 - 33.8 0.9 51.3 664.7 0.2

The year’s increase in intangible assets primarily relates to acquired intangible assets, see Note 3 Business acquisitions. In  
addition, intangible assets have increased in respect of capitalisation of research and development for proprietary products  
and  services. Other intangible assets include e.g. software.
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$FFRXQWLQJ�SULQFLSOHV
Property, plant and equipment acquired by Group companies 
is recognised at acquisition value. Assets that come into the 
Group in connection with acquisitions of new subsidiaries are 
recognised at fair value on the acquisition date. Depreciation 
WDNHV�SODFH�SURSRUWLRQDOO\�RYHU�WKH�HVWLPDWHG�XVHIXO�OLIH��DGMX-
sted for any depreciation and disposal costs. The value in the 
FRQVROLGDWHG�VWDWHPHQW�RI�ƃQDQFLDO�SRVLWLRQ�UHSUHVHQWV�FRVWV�
less received grants and subsidies and also less accumulated 
depreciation according to plan and any impairment losses. 
,QWHUHVW�H[SHQVHV�RQ�ORDQV�WR�ƃQDQFH�WKH�FRQVWUXFWLRQ�RI�
such assets are capitalised as part of the acquisition cost 
when the facility is completed.

/DQG�LV�GHHPHG�WR�KDYH�DQ�LQGHƃQLWH�XVHIXO�OLIH�DQG�LV�QRW�
depreciated but is tested annually for possible impairment. 
For other assets, depreciation is based on the following 
expected useful lives:

Ordinary maintenance and repair costs are expensed as they 
are incurred, but more extensive renovation and upgrade 
costs are capitalised and depreciated over the remaining 
economic life of each asset. The carrying amount of any 
replaced part is derecognised. Retirement, sale or disposal 
of property, plant and equipment is reported by deducting the 
recognised acquisition cost and accumulated depreciation 
and any remaining value is recognised as an impairment 
loss in the consolidated income statement. Capital gains are 
reported under other operating income.

Spare parts are reported as property, plant and equipment if 
they are of a larger scope and are used over a year or if they 
DUH�RQO\�XVHG�IRU�D�VSHFLƃF�QRQ�FXUUHQW�DVVHW��,Q�DOO�RWKHU�
FDVHV��VSDUH�SDUWV�DUH�ERRNHG�DV�LQYHQWRU\�DQG�UHSRUWHG�LQ�
the income statement under other external expenses.    

For items of property, plant and equipment, the acquisition 
value is depreciated over the estimated useful life, which for 
the Group gives the following average depreciation periods:

(TXLSPHQW��WRROV��ƃ[WXUHV�DQG�ƃWWLQJV��� ������\HDUV� 
2ƅFH�DQG�LQGXVWULDO�EXLOGLQJV�� � ������\HDUV

,PSDLUPHQW�ORVVHV�DQG�UHYHUVDO� 
RI�LPSDLUPHQW�RI�WDQJLEOH�DVVHWV�
$VVHWV�WKDW�DUH�ZULWWHQ�RƂ�RU�ZULWWHQ�GRZQ�DUH�DVVHVVHG�
with respect to depreciation whenever events or changed 
circumstances indicates that the carrying amount may not be 
recoverable.  

Write-downs of tangible assets are reversed where there has 
been a change in the assumptions on which the calculation 
of the recoverable amount was made. An impairment loss is 
reversed only to the extent the carrying amount of the asset 
after the reversal does not exceed the value the asset would 
KDYH�KDG�LI�QR�LPSDLUPHQW�ORVV�KDG�EHHQ�UHFRJQLVHG��WDNLQJ�
into account the depreciation that would then have occurred.

7KH�*URXS 3DUHQW�&RPSDQ\

$FTXLVLWLRQ�YDOXH��6(.�PLOOLRQ� Note

2ƅFH�DQG
LQGXVWULDO�
EXLOGLQJV

(TXLSPHQW��WRROV
DQG�LQVWDOODWLRQV� Totalt

(TXLSPHQW��WRROV
DQG�LQVWDOODWLRQV�

$V�RI���-DQXDUL����� ���� ����� ����� ���

Investments 3.2 30.7 33.9 1.1

Via business combination 3 - 12.6 12.6 -

Sales/Disposals - -14.5 -14.5 -

5HFODVVLƃFDWLRQ -2.0 -17.6 -19.6 -

7UDQVODWLRQ�GLƂHUHQFH -0.9 -12.0 -12.9 -

$V�RI���-DQXDUL����� ���� ����� ����� ���

Investments 6.2 68.0 74.2 ���

Via business combination 3 32.7 67.0 99.7 -

Sales/retirements -8.2 -11.5 -19.7 -

5HFODVVLƃFDWLRQ - -0.4 -0.4 -

7UDQVODWLRQ�GLƂHUHQFH 0.3 11.2 11.5 -

$V�RI����'HFHPEHU����� ���� ����� ����� ���

$FFXPXODWHG�DPRUWLVDWLRQ

3HU���MDQXDUL����� ���� ����� ����� ����

Depreciation for the year -0.7 -28.0 -28.7 -0.2

Via business combination - -5.2 -5.2

Sales/retirements - 14.1 14.1 -

5HFODVVLƃFDWLRQ 0.6 10.9 11.5 -

7UDQVODWLRQ�GLƂHUHQFH - 6.7 6.7 -

$V�RI���-DQXDUL����� -2.6 -45.9 -48.5 -0.9

Depreciation for the year -1.5 -41.8 -43.3 -0.5

Via business combination -4.3 -32.6 -36.9 -

Sales/retirements 0.2 27.4 27.6 -

5HFODVVLƃFDWLRQ - 1.0 1.0 -

7UDQVODWLRQ�GLƂHUHQFH -0.2 -7.8 -8.0 -

$V�RI����'HFHPEHU����� ���� ����� ������ ����

%RRNHG�YDOXH

2020-12-31 34.7 99.3 134.0 1.1

2021-12-31 59.9 179.8 239.7 1.5
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$FFRXQWLQJ�SULQFLSOHV
When a contract is signed, the Group must assess whether 
the contract constitutes, or contains, a leasing agreement. A 
contract constitutes, or contains, a leasing agreement if the 
FRQWUDFW�WUDQVIHUV�WKH�ULJKW�WR�FRQWURO�WKH�XVH�RI�D�VSHFLƃF�
asset for a certain period of time in exchange for payment 
and that there is no substantial right of exchange. 

Right-of-use assets are initially measured at acquisition 
value, which consists of the initial value of the lease liabi-
lity assessed based on the underlying agreements. At the 
beginning of the lease or when reviewing a lease containing 
several components – lease and non-lease components, the 
Group distributes the consideration according to the agre-
ement to each component based on the stand-alone price. 
Expenditure related to non-lease components is expensed. In 
cases where the components cannot be separated, they are 
recognised as a single lease component. Leasing terms are 
negotiated based on individual assessments and include a 
QXPEHU�RI�GLƂHUHQW�WHUPV���

The leasing agreements are reported as rights of use and a 
corresponding liability. The right-of-use asset is depreciated 
on a straight-line basis from the commencement date until 
the earlier of the end of the asset’s useful life and the end of 
the lease term, which for the Group is normally the end of the 
lease term.   

The lease liability – which is divided into non-current and 
current components – is initially measured at the present 
value of the remaining leasing fees during the estimated lease 
term. The lease liability comprises the present value of the 
following payments during the estimated lease term: 

ŧ�ƃ[HG�IHHV��LQFOXGLQJ�LQ�VXEVWDQFH�ƃ[HG�OHDVH�SD\PHQWV�� 
• any residual value guarantees that are expected to be paid, 
• the exercise price of a call option that the Group is reasona-
bly certain to exercise and 
• penalty fees payable upon cancellation of the lease  
DJUHHPHQW�LI�WKH�HVWLPDWHG�OHDVH�WHUP�UHƄHFWV�WKDW�VXFK�
cancellation will occur.
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Leasing fees are discounted at the interest rate prevailing at 
the time of entering into the agreement, primarily the implicit 
interest rate in the agreement. In cases where it cannot be 
determined, the marginal loan interest rate is used instead, 
which corresponds to the interest rate the company would 
KDYH�EHHQ�RƂHUHG�LI�WKH�DFTXLVLWLRQ�KDG�EHHQ�ƃQDQFHG�ZLWK�
D�ORDQ�IURP�D�ƃQDQFLDO�LQVWLWXWLRQ��)RU�6GLSWHFK��WKH�*URXSŠV�
estimated marginal borrowing rate of 2% (2) is used for the 
ƃQDQFLDO�\HDU�

The value of the liability is increased by the interest expense 
for each period and reduced by amortisations.  The interest 
expense is calculated as the value of the liability times the 
GLVFRXQW�UDWH��'HSUHFLDWLRQ�RI�WKH�ULJKWV�RI�XVH�WDNHV�SODFH�RQ�
the basis of the estimated life.

Sdiptech has chosen to apply two relief rules in connection 
with lease accounting, for leasing agreements that have a 
term of less than 12 months or if the agreement relates to an 
underlying asset of low value, no right-of-use asset and lease 
liability is reported. Lease payments for these leases are 
recognised as an expense on a straight-line basis over the 
lease term.  

For impairment testing, see heading Impairment losses and 
reversal of impairment losses in Note 12. 

/HDVHV�ZKHUH�WKH�*URXS�LV�WKH�OHVVHH 
The Group has many small and medium-sized subsidiaries in 
GLƂHUHQW�FRXQWULHV�DQG�LQ�GLƂHUHQW�ORFDWLRQV���2Q�DFFRXQW�RI�
this, there are a large number of agreements and many  
GLƂHUHQW�FRQWUDFW�WHUPV��7KH�PDMRULW\�RI�WKH�OHDVLQJ� 
DJUHHPHQWV�LQGLYLGXDOO\�DUH�QRW�VLJQLƃFDQW�IRU�WKH�*URXS�

3UHPLVHV 
Sdiptech has approximately 45 leases related to premises for 
ZDUHKRXVHV�DQG�RƅFHV��7KH�OHDVLQJ�DJUHHPHQWV�QRUPDOO\�
KDYH�D�WHUP�EHWZHHQ������\HDUV��ZKHUH�WKH�WHUP�GLƂHUV�
EHWZHHQ�WKH�W\SH�RI�SUHPLVHV�EXW�DOVR�EHWZHHQ�GLƂHUHQW�
geographies to a large extent. Extension options exist to 
varying degrees as  part of statutory security of tenure in 
FHUWDLQ�PDUNHWV��7KH�DVVHVVPHQW�RI�ZKHWKHU�WKH�RSWLRQ�WR�
extend will be exercised is assessed at the balance sheet 
date based on whether it can be assessed with reasonable 
certainty that the contract will be extended given a number  
RI�SDUDPHWHUV�OLQNHG�WR�ERWK�WKH�LQGLYLGXDO�FRPSDQ\ŠV�GHYH-
lopment and growth such as investments in the premises. In 
its leasing agreements, the Group has variable leasing fees 
such as property tax, VAT and other variable property costs 

such as maintenance costs, electricity, heating and water, 
etc. These are excluded from the lease liability calculation 
to the extent that the costs can easily be separated from the 
UHQWDO�FRVW��1RQH�RI�WKH�OHDVHV�FRQWDLQ�VLJQLƃFDQW�YDULDEOH�
lease payments. 
 
9HKLFOHV 
The Group leases vehicles with leasing periods that normally 
run for 3-5 years. The majority of the leases run until the end 
date according to the underlying lease agreement. Extension 
RSWLRQV�RQO\�H[LVW�WR�DQ�LQVLJQLƃFDQW�H[WHQW��,Q�FHUWDLQ�FDVHV�
there are also residual value guarantees, which are treated as 
SDUW�RI�WKH�DVVHW�DQG�OLDELOLW\�LI�LW�LV�FRQVLGHUHG�OLNHO\�WKDW�WKH\�
will be utilised.  
 
2WKHU�DJUHHPHQWV 
In addition, there are other leases such as for machinery and 
IT equipment, with lease terms between two and ten years.

/HDVHV�ZKHUH�WKH�*URXS�LV�OHVVRU
7KH�*URXS�KDV�D�IHZ�XQLWV�WKDW��LQ�DGGLWLRQ�WR�VDOHV��RƂHU�
rental of the products. Revenue from the rental of goods is 
reported on a straight-line basis during the leasing period.  
In addition to this, there are two companies which have  
DJUHHPHQWV�UHJDUGLQJ�WKH�OHWWLQJ�RI�SDUW�RI�WKH�RƅFH� 
premises at the balance sheet date, which is not regarded  
as the companies’ current operations, revenue for the  
compensation is reported under other income. 

7KH�*URXS

/HDVLQJ�DJUHHPHQW��6(.�PLOOLRQ� 2ƅFH�VSDFH 9HKLFOH 0DFKLQHV Other Total

$V�RI���-DQXDU\�����  ���� ���� ��� ��� �����

New purchases 94.3 38.7 - 6.2 �����

Remeasurements 0.6 -6.4 - - ����

Divestments and disposals -18.9 -7.7 -2.6 -0.1 �����

7UDQVODWLRQ�GLƂHUHQFHV�IRU�WKH�\HDU -4.2 -0.6 - - ����

$V�RI���-DQXDU\����� ����� ���� ��� ��� �����

New purchases 51.8 39.8 0.6 1.4 ����

Remeasurements - 0.4 - ���

Acquisition of business - 5.3 2.4 - ���

Divestments and disposals -24.3 -50.8 -0.3 -2.4 �����

7KLV�\HDUŠV�WUDQVODWLRQ�GLƂHUHQFHV 5.1 3.4 - - ���

$V�RI����'HFHPEHU����� ����� ���� ��� ��� �����

$FFXPXODWHG�GHSUHFLDWLRQ

$V�RI���-DQXDU\����� -23.9 -15.5 -0.6 -0.7 �����

Depreciation for the year during the year -28.4 -20.5 -0.1 -1.0 �����

Disposals and retirements 7.7 6.6 - 0.1 ����

7UDQVODWLRQ�GLƂHUHQFHV�IRU�WKH�\HDU 1.0 0.3 - - ���

$V�RI���-DQXDU\����� ����� ����� ���� ���� �����

Depreciation during the year -32.8 -19.7 -0.4 -2.2 �����

Acquisition of business - -0.3 -0.4 - ����

Disposals and retirements 15.0 16.8 0.1 0.9 ����

7UDQVODWLRQ�GLƂHUHQFHV�IRU�WKH�\HDU 2.1 -0.9 - - ���

&ORVLQJ�EDODQFH����'HFHPEHU����� ����� ����� ���� ���� �����

%RRNHG�YDOXH

2020-12-31 127.3 51.6 0.3 6.2 �����
2021-12-31 144.0 45.6 2.3 4.0 �����

 

$PRXQWV�H[SHQVHG��6(.�PLOOLRQ� 2021 2020

Due date within 1 year 62.2 63.9

Due date within 1-2 years 47.8 40.0

Due date within 2-5 years 54.4 49.0

Due date within 5 year 32.6 35.4

7RWDO�FRQWUDFWXDO�FDVK�ƄRZV ����� �����

 

$PRXQWV�H[SHQVHG��6(.�PLOOLRQ� 2021 2020

Revenue from further letting of right-of-use assets - 2.7

Costs for short-term leases -0.4 -1.3

Costs for low value leases -1.3 -0.5

Total ���� ���
Interest expense on lease liabilities -4.1 -2.5
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3DUHQW�&RPSDQ\
The parent company does not report in accordance with IFRS 
16. The company’s contracts are reported as operating leases 
DQG�LQFOXGH�OHDVHV�IRU�WKH�KHDG�RƅFH�LQVWHDG�LQ�WKH�SDUHQW�
company.   

1RQ�FDQFHOODEOH�OHDVH�SD\PHQWV�DPRXQW�WR�

3DUHQW�&RPSDQ\

�6(.�PLOOLRQ� 2021 2020

Within 1 year 3.2 2.7

Between 2–5 years 8.1 10.6

7RWDO�SD\PHQW�REOLJDWLRQV ���� ����

3DUHQW�&RPSDQ\

�6(.�PLOOLRQ� 2021 2020

The year’s expense for operating 
leases of assets amount to: 3.3 1.6

:KHUHRI�RƅFH�VSDFH 2.9 1.6

Whereof vehicles 0.4 -

6SHFLƃFDWLRQ�RI�WKH�SDUHQW�FRPSDQ\ŠV�GLUHFW�KROGLQJV�RI�VKDUHV�LQ�JURXS�FRPSDQLHV

Organisation 
QXPEHU

6KDUH�RI�HTXLW\

1XPEHU�RI�

shares

5HSRUWHG�
YDOXH�LQ�

WKH�SDUHQW�

5HGRYLVDW�
Y¦UGH�L�

PRGHUERODJHW

1DPH /RFDWLRQ ���������� ���������� ���������� ���������� ����������

-XQR�(NRQRPL�$% 6WRFNKROP 556834-0235 100% 100% 50 000 50 000 0,1

Sdip A AB 6WRFNKROP 559142-5110 100% 100% 500 500 0,1

Sdip Holdings AB 6WRFNKROP 559185-5696 100% 100% 50 000 50 000,0 0,1

Sdip Stratosfero AB 6WRFNKROP 559131-0866 100% 100% 50 000 50 000,0 10,5

Sdiptech Holding Gmbh Wien 468733p 0% 100% - 35 000 -

6GLS�.OLPNRQWUROR�$% 6WRFNKROP 559134-9435 100% 100% 50 000 50 000 14,3

6GLS�0RQLWRUDGR�$%��6WRFNKROP 6WRFNKROP 559109-5293 100% 100% 50 000 50 000 0,4

Sdip Movebla Ltd London 11103233 0% 100% - 1 -

Sdip Atlanta AS Stavanger 820839412 0% 100% - 36 297 -

Sdip Crescent d.o.o. =DJUHE 06502018711 100% 100% 1 1 -

Sicada AB 6WRFNKROP 559100-1762 100% 0% 50 000 - -

25,7

* Including shares that are not held by Sdiptech but covered by options that gives the minority owner the right to sell and Sdiptech the option to purchase at a later stage, 
whereupon the non-controlling interests are not reported in accordance with IFRS.

,QGLUHFW�RZQHUVKLS�LQ�VXEVLGLDULHV

&RUSRUDWH�LGHQWLW\�QXPEHU

7KH�*URXS�KROGLQJV

1DPH��ORFDWLRQ ���'HF����� ���'HF�����

6ZHGHQ

Castella Entreprenad AB 556614-4043 100% 100%

&HQWUDOE\JJDUQD�L��NHUVEHUJD�$% 556642-7984 100% 100%

&HQWUDOPRQWDJH�L�1\N¸SLQJ�$% 556709-3413 100% 100%

&OLƂ�0RGHOV�$% 556587-9193 100% 100%

Cryptify AB 556896-9090 100% 100%

Eurotech Sire System AB 556342-1071 100% 100%

Frigotech AB 556448-7121 100% 100%

GAP Experten AB 559156-8497 100% 100%

+DQVD�9LEUDWLRQV��RFK�2PJLYQLQJVNRQWUROO�$% 559076-6092 100% 100%

+LVVSDUWQHU�L�6WRFNKROP�$% 556658-1251 - 100%

Hisstransporter ST AB 559152-8913 100% 100%

+\GURVWDQGDUG�0¦WWHNQLN�1RUGLF�$% 559002-9947 100% 100%

KM Hiss & Portservice AB 556726-4683 - 100%

.66�.OLPDW��	�6W\UV\VWHP�$NWLHERODJ 556522-1255 100% 100%

KSS Klimat & Styrsystem AB Uppsala 556890-3172 100% 100%

KSS Klimat och Styrsystem Syd AB 559298-6656 100% -

ManKan Hiss AB 556708-4883 - 100%

Medicvent AB 556867-2249 100% 100%

One Stop Europe AB 559332-1341 100% -

Polyproject Environment AB 556908-6282 100% 100%

Pure Water Scandinavia AB 556613-8037 100% 100%

Sdip Aguapura  AB 559182-0542 100% 100%

Sdip Cocello AB 556991-3790 - 100%

Sdip Dinamito AB 559076-0996 100% 100%

Sdip Glacio AB 559074-5963 100% 100%

Sdip Holding 1 AB 559136-4194 100% 100%

Sdip Metro AB 559016-4272 100% 100%

Sdip Modelo AB 559066-5641 100% 100%

Sdip Monto AB 559131-0874 100% 100%

Sdip Multe AB 559120-5025 - 100%

Sdip Multev AB 559169-2214 100% 100%

Sdip Nitroso AB 559015-9819 - 100%

Sdip Plafono AB 559124-0089 - 100%

Sdip Purigado AB 559086-4343 100% 100%

Sdip Sinuso AB 559084-7868 100% 100%

6GLS�6NDWROR�$% 559015-2384 - 100%

Sdip Stucco AB 559022-1452 100% 100%

Sdip Telfero AB 556977-3343 100% 51%

Sdip Veldo AB 559015-9843 - 100%

Serendipity ATS AB 556937-7806 - 100%

Serendipity ES AB 556950-8624 - 95%

6W�(ULNV�+LVV�$% 556167-4481 - 100%
6WRFNKROP�+LVV�	�(OWHNQLN�$% 556165-6835 - 100%

6WRFNKROPUDGLR�$% 559240-7554 100% 100%

Storadio Aero AB 556569-9419 100% 100%

6WU¸PVIRUV�����1RUUN¸SLQJ�$% 556959-5449 100% 100%

Tello Service Partner AB 556716-8744 - 100%

Thors Trading AB 556277-0320 100% 100%

Topas Vatten AB 556400-0247 100% 100%

Topas Vatten Service AB 556819-9920 100% 100%

7RUVODQGD�0DVNLQ�$% 556871-8737 100% 100%

Torslanda Personaluthyrning AB 556839-3994 100% 100%

Unipower AB 556390-7491 100% 100%

Vera Klippan AB 556198-1746 100% 100%

1RUZD\

Agder Industri-Automasjon AS 976853970 51% 100%

Rogaland Industri Automasjon AS 920325637 100% 100%

Sdip Atlanta AS 820839412 100% 100%

127(�ǫǯ�3$57,&,3$7,216�,1�*5283�&203$1,(6 

3DUHQW�&RPSDQ\

3$5(17�&203$1<��6(.�PLOOLRQ� 2021 2020

Opening balance 126.4 126.4

Investments  0.3 -

Divestments  -57.1 -

7RWDO�DFTXLVLWLRQ�YDOXH� ���� �����

,PSDLUPHQW�ORVVHV ����� �����

Opening balance -43.8 -43.8

$FFXPXODWHG�LPSDLUPHQW�ORVVHV ���� ����

&DUU\LQJ�DPRXQW�DW�WKH�HQG�RI�WKH�\HDU ���� ����

The year’s cost regarding operating leases in the parent  
company amounts to SEK 3.3 million (2.3).
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)LQODQG

Ficon Oy 3147471-9 100% -

Oy Hilltip Ab 3108511-5 100% 100%

UK -

Alerter Group Ltd 04078512 100% 100%

Auger Site Investigations Ltd 3088958 100% 100%

Elasta  Ltd 06314494 100% 100%

G.A.H. (Refrigeration Products) Ltd 04710309 100% 100%

G.A.H. (Refrigeration) Ltd 02778816 100% 100%

IDE Systems  Ltd 04973527 100% -

IDE Systems (Holdings) Ltd 09197148 100% -

Ingelby Ltd 12104532 100% 100%

Sdip Movebla Ltd 11103233 100% 100%

Multitech Site Holdings Ltd 08949049 100% 100%

Multitech Site Services Ltd 3595923 100% 100%

One Stop Europe Ltd 09374556 100% -

Optyma Holding Ltd 805507 100% 100%

Optyma Security Systems Ltd 3151296 100% 100%

RedSpeed International Ltd 5152563 100% 100%

RedSpeed UK Ltd 10027452 100% 100%

Rolec Services Ltd 2294468 100% -

Sdip Aliro Ltd 11102789 100% 100%

Sdip Charge Ltd 13182326 100% -
Sdip Kimra Ltd 11726181 100% 100%

Sdip RoadSpeed Ltd 11722499 100% 100%

UK Holdings Ltd 12631252 100% 100%

:DNH�3RZHU�'LVWULEXWLRQ�/WG 11463510 100% -

Water Treatment Products Holding Ltd 10485079 100% 100%

Water Treatment Products Ltd 3896797 100% 100%

1HWKHUODQGV

CERTUS Technologies Holding B.V. 73261955 100% -

CERTUS Port Automation B.V. 58796762 200% -

Sdip Orange B.V. 84091398 85% -

Austria
Aufzuge Friedl GmbH 274338p - 100%

ST Liftsystems GmbH 11.215 - 100%

Croatia

Dizala Horvat d.o.o. 93851518284 100% 100%

Gvir Servis dizala 080531191 100% 100%

Larema d.o.o. 30645667250 100% 100%

Lift Art d.o.o. 41416226397 100% 100%

Marbo-dizala d.o.o. 2,33341E+11 100% 100%

Metus doo dizala 24690129373 100% 100%

=DJRUMH�GLD]DOD 01768785527 100% 100%

=,*�6HUYLV�G�R�R� 90806638841 100% -

Bosnia

Metus Bosnia 4272175160005 100% 100%

Serbia

Metus Serbia 21228796 100% 100%

*HUPDQ\

Hilltip GmbH HRB 26891 100% 100%

USA

Hilltip Inc 7772738 100% 100%

,WDO\

Sdip Italy S.r.l. 12025040960 100% -

Israel
Certus Imaging Technologies Ltd 515940559 100% -
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MANAGEMENT

)LQDQFLDO�LQVWUXPHQWV 
Financial instruments recognised in the consolidated balance 
sheet comprise, on the asset side, participations measured 
at fair value, trade receivables, investments in securities and 
cash and cash equivalents. On the liability side, there are loan 
liabilities, conditional considerations, other current liabilities 
and trade payables.

$�ƃQDQFLDO�DVVHW�RU�ƃQDQFLDO�OLDELOLW\�LV�UHFRJQLVHG�LQ�WKH�
balance sheet when the Group becomes a party to the 
contractual terms and conditions of the instrument. Trade 
receivables are carried in the balance sheet when the invoice 
has been sent. A liability is recognised when the counterparty 
has provided a service and a contractual payment obligation 
prevails, even if the invoice has not yet been received. A 
ƃQDQFLDO�DVVHW�RU�SDUW�WKHUHRI�LV�GHUHFRJQLVHG�ZKHQ�WKH�FRQ-
WUDFWXDO�ULJKWV�WR�FDVK�ƄRZV�FHDVH��$�ƃQDQFLDO�OLDELOLW\�RU�SDUW�
thereof is derecognised when the obligation in the agreement 
LV�IXOƃOOHG�RU�KDV�RWKHUZLVH�H[SLUHG��$�ƃQDQFLDO�DVVHW�DQG�D�
ƃQDQFLDO�OLDELOLW\�DUH�RƂVHW�DQG�UHFRJQLVHG�DV�D�QHW�DPRXQW�
LQ�WKH�EDODQFH�VKHHW�RQO\�ZKHUH�WKHUH�LV�D�OHJDO�ULJKW�WR�RƂVHW�
WKH�DPRXQWV�DQG�LW�LV�LQWHQGHG�WR�RƂVHW�WKH�LWHPV���

$�ƃQDQFLDO�DVVHW�RU�ƃQDQFLDO�OLDELOLW\�LV�LQLWLDOO\�UHFRJQLVHG�DW�
the cost of acquisition corresponding to the fair value of the 
LQVWUXPHQW�SOXV�WUDQVDFWLRQ�FRVWV�IRU�DOO�ƃQDQFLDO�LQVWUXPHQWV��
DSDUW�IURP�ƃQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�WKDW�DUH�UHFRJQLVHG�
DW�IDLU�YDOXH�YLD�SURƃW�RU�ORVV��ZKLFK�DUH�UHFRJQLVHG�DW�IDLU�
value excluding transaction costs. 

7UDQVDFWLRQ�FRVWV�DWWULEXWDEOH�WR�ƃQDQFLDO�DVVHWV�DQG�OLD-
ELOLWLHV�WKDW�DUH�UHFRJQLVHG�DW�IDLU�YDOXH�LQ�SURƃW�RU�ORVV�DUH�
expensed directly in the income statement. Trade receivables 
ZLWKRXW�D�VLJQLƃFDQW�ƃQDQFLQJ�FRPSRQHQW�DUH�PHDVXUHG�DW�
the transaction price.

&ODVVLƃFDWLRQ�DQG�PHDVXUHPHQW 
)LQDQFLDO�LQVWUXPHQWV�DUH�FODVVLƃHG�LQWR�GLƂHUHQW�FDWHJRULHV��
)LQDQFLDO�DVVHWV�DUH�FODVVLƃHG�EDVHG�RQ�WKH�FRPSDQ\ŠV� 
EXVLQHVV�PRGHO�IRU�WKH�PDQDJHPHQW�RI�WKH�ƃQDQFLDO�DVVHWV�
DQG�WKH�FKDUDFWHULVWLF�IHDWXUHV�RI�WKH�FRQWUDFWXDO�FDVK�ƄRZV�
IURP�WKH�ƃQDQFLDO�DVVHW����
 
7KH�*URXSŠV�FODVVLƃFDWLRQ�RI�ƃQDQFLDO� 
LQVWUXPHQWV�LV�DV�IROORZV 
)LQDQFLDO�LQYHVWPHQWV�DUH�FODVVLƃHG�DV�HLWKHU�ƃQDQFLDO�DVVHWV�
or investments in securities depending on the purpose of the 
holding. If the term or the expected holding period is more 
WKDQ�RQH�\HDU��WKH\�DUH�FODVVLƃHG�DV�ƃQDQFLDO�DVVHWV� 
 
)LQDQFLDO�DVVHWV�PHDVXUHG�DW�IDLU�YDOXH� 
WKURXJK�SURƃW�RU�ORVV� 
7KH�*URXSŠV�ƃQDQFLDO�DVVHWV�PHDVXUHG�DW�IDLU�YDOXH�WKURXJK�
SURƃW�RU�ORVV�UHIHU�WR�SDUWLFLSDWLRQV�ZLWK�VXEVFULSWLRQ�ULJKWV�LQ�
companies that are not subsidiaries or associated  
companies. 
 

)LQDQFLDO�DVVHWV�PHDVXUHG�DW�DPRUWLVHG�FRVW 
This category mainly comprises trade receivables, other 
current receivables, and cash and cash equivalents.  The 
assets are recognised at amortised cost less any provision 
for impairment losses. Amounts are not discounted when it 
KDV�QR�PDWHULDO�HƂHFW�

7KLV�FDWHJRU\�DOVR�LQFOXGHV�ƃQDQFLDO�LQYHVWPHQWV�DQG�
non-current receivables held within a business model that 
can be described as “held to maturity”, which means recei-
YLQJ�WKH�FRQWUDFWXDO�FDVK�ƄRZV�IURP�WKH�ƃQDQFLDO�DVVHWV�� 
7KH�FRQWUDFWXDO�FDVK�ƄRZV�IURP�DOO�UHFHLYDEOHV�LQ�WKH�FDWH-
JRU\�ƃQDQFLDO�DVVHWV�PHDVXUHG�DW�DPRUWLVHG�FRVW�DUH�FRQVL-
dered to be only payments of capital amounts and interest on 
the outstanding capital amount. 

$�ORVV�SURYLVLRQ�LV�UHFRJQLVHG�IRU�ƃQDQFLDO�DVVHWV�PHDVXUHG�
DW�DPRUWLVHG�FRVW��)RU�DOO�RI�WKHVH�ƃQDQFLDO�DVVHWV��ZLWK�WKH�
exception of trade receivables, an estimation is made of the 
loss provision based on 12 months’ expected credit losses 
RU��LI�WKH�FUHGLW�ULVN�KDV�LQFUHDVHG�VLJQLƃFDQWO\�VLQFH�WKH�ƃUVW�
reporting date, corresponding to the expected credit losses 
for the remaining term. The estimation is made on  
the balance sheet date.

)RU�WUDGH�UHFHLYDEOHV��D�VLPSOLƃHG�PHWKRG�LV�DSSOLHG�
ZKHUHE\�D�ORVV�SURYLVLRQ�LV�ERRNHG�FRUUHVSRQGLQJ�WR�WKH�
expected credit losses for the contract’s remaining term. 
7KH�FRPSDQLHV�HVWLPDWH�DQG�PHDVXUH�WKH�FUHGLW�ULVN�XVLQJ�
available information about historical credit events, current 
circumstances and forecasts about the future development. 
Impairment losses are recognised on a separate line in the 
income statement.  
 
)LQDQFLDO�DVVHWV�PHDVXUHG�DW�IDLU�YDOXH�WKURXJK�RWKHU�
FRPSUHKHQVLYH�LQFRPH 
$W�SUHVHQW��6GLSWHFK�KDV�QR�ƃQDQFLDO�DVVHWV�DWWULEXWDEOH�WR� 
a business model in this category.

)LQDQFLDO�OLDELOLWLHV�PHDVXUHG�DW�IDLU�YDOXH� 
WKURXJK�SURƃW�RU�ORVV 
Liabilities for contingent considerations arising in business 
FRPELQDWLRQV�DUH�PHDVXUHG�DW�IDLU�YDOXH�WKURXJK�SURƃW�RU�
loss, and also include put options, which require Group  
companies to commit to purchasing their own equity  
instruments, by paying a cash sum corresponding to the fair 
value of the equity instrument. The measurement of these 
items pertains to Level 3 of the valuation hierarchy, where the 
measurement is based on the operations’ expected future 
ƃQDQFLDO�SHUIRUPDQFH��ZKLFK�KDV�EHHQ�HVWLPDWHG�E\�WKH�
company management.  

'XULQJ�WKH�ƃQDQFLDO�\HDU��6GLSWHFK�HQWHUHG�LQWR�DJUHHPHQWV�
on currency futures in GBP, in order to reduce currency  
exposure. The fair value of currency futures contracts is 
determined on the basis of the exchange rate on the balance 
sheet date. Derivatives run within 12 months and are  
UHFRJQLVHG�DW�IDLU�YDOXH�RYHU�SURƃW�RU�ORVV�XQGHU�WKH�LWHP�
ƃQDQFLDO�LQFRPH�DQG�H[SHQVHV�XQGHU�,$6����
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)LQDQFLDO�DVVHWV�PHDVXUHG�DW�
DPRUWL]HG�FRVW

)LQDQFLDO�DVVHWV�PHDVXUHG�DW�IDLU�
YDOXH�WKURXJK�SURƃW�RU�ORVV

���������� ���������� ���������� ����������

$VVHWV�LQ�WKH�VWDWHPHQW�RI�ƃQDQFLDO�SRVLWLRQ

Shares and other securities - - - 0.6

Non-current receivables 2.5 2.0 - -

Trade receivables 498.2 374.5 - -

Other receivables 66.3 29.8 - -

Cash and cash equivalents 368.8 279.4 - -

Total ����� ����� � ���

)LQDQFLDO�DVVHWV�PHDVXUHG�DW�
DPRUWL]HG�FRVW

)LQDQFLDO�DVVHWV�PHDVXUHG�DW�IDLU�
YDOXH�WKURXJK�SURƃW�RU�ORVV

���������� ���������� ���������� ����������

/LDELOLWLHV�LQ�WKH�VWDWHPHQW�RI�ƃQDQFLDO�SRVLWLRQ

Current liabilities to credit institutions 10.7 15.6 - -

Non-current liabilities to credit institutions 1,158.3 700.9 - -

Trade payables 179.1 136.0 - -

Liabilities relating to contingent considerations - - 1,131.3 694.8

Other current liabilities 128.0 115.5 - -

Total ������� ����� ������� �����

 
&RQWLQJHQW�FRQVLGHUDWLRQV��6(.�PLOOLRQ� 2021 2020

2SHQLQJ�ERRN�YDOXH 694.8 550.7

Liabilities raised during the year 435.4 225.3

Considerations paid -108.9 -79.3

5HYDOXDWLRQ�YLD�RSHUDWLQJ�SURƃW�ORVV 43.0 13.5

,QWHUHVW�H[SHQVHV��GLVFRXQWLQJ�HƂHFW� 17.6 10.1

([FKDQJH�GLƂHUHQFHVV 49.5 -25.5

&ORVLQJ�ERRN�YDOXH ������� �����

 
 

)LQDQFLDO�OLDELOLWLHV�PHDVXUHG�DW�DPRUWLVHG�FRVW 
7KLV�FDWHJRU\�LQFOXGHV�DOO�ƃQDQFLDO�OLDELOLWLHV�RWKHU�WKDQ�WKRVH�
PHDVXUHG�DW�IDLU�YDOXH�WKURXJK�SURƃW�RU�ORVV����/RDQV��WUDGH�
payables and certain other operating liabilities are included in 
this category. These items are recognised at amortised cost 
DQG�DQ\�GLƂHUHQFH�EHWZHHQ�WKH�DPRXQW�ERUURZHG��QHW�DIWHU�
transaction costs) and the repayment amount is recognised 
LQ�QHW�SURƃW�IRU�WKH�\HDU��DOORFDWHG�RYHU�WKH�WHUP�RI�WKH�ORDQ�
XVLQJ�WKH�HƂHFWLYH�LQWHUHVW�PHWKRG��6LQFH�WKH�PDWXULW\�RI�
trade payables is short, their value is recognised at the  
nominal amount without discounting.

5LVNV�DQG�XQFHUWDLQW\�IDFWRUV 
 
)LQDQFLDO�ULVNV 
The Sdiptech Group through its operations is exposed to 
ƃQDQFLDO�ULVNV�RI�D�YDU\LQJ�FKDUDFWHU�� 

ŧ�/LTXLGLW\�ULVN�DQG�ƃQDQFLQJ�ULVN�
ŧ�,QWHUHVW�UDWH�ULVN��
ŧ�)RUHLJQ�H[FKDQJH�ULVN�
ŧ�&XVWRPHU�DQG�FRXQWHUSDUW\�ULVN 
 
)LQDQFLDO�SROLF\� 
6GLSWHFKŠV�%RDUG�RI�'LUHFWRUV�KDV�DGRSWHG�WKH�FRPSDQ\ŠV�ƃ-
QDQFLDO�SROLF\��7KH�SROLF\�GHWHUPLQHV�WKH�FRPSDQ\ŠV�ƃQDQFLDO�

strategy and internal allocations of responsibilities. The policy 
DOVR�UHJXODWHV��DPRQJ�RWKHU�WKLQJV��KRZ�ƃQDQFLQJ��OLTXLGLW\�
PDQDJHPHQW�DQG�IRUHLJQ�H[FKDQJH�ULVN�LV�PDQDJHG�ZLWKLQ�
WKH�*URXS�DV�ZHOO�DV�ZKDW�UHVWULFWLRQV�VKRXOG�EH�WDNHQ�ZLWK�
regard to counterparties.  
 
2YHUYLHZ�RI�WKH�*URXSŠV�ƃQDQFLDO�DVVHWV� 
DQG�OLDELOLWLHV� 
Sdiptech has applied generally accepted methods to calcula-
WH�WKH�IDLU�YDOXH�RI�WKH�*URXSŠV�ƃQDQFLDO�LQVWUXPHQWV�DV�SHU����
December 2021 and 2020. The measurement of shares and 
participations in associated companies is reported on the 
basis of assessed fair value. Promissory note liabilities and 
FRQWLQJHQW�FRQVLGHUDWLRQV�UHIHU�WR�GLƂHUHQW�W\SHV�RI�FRPPLW-
PHQWV�WRZDUGV�WKH�VHOOLQJ�SDUW\�DQG�DUH�OLQNHG�WR�WHUPV�EDVHG�
on the acquired companies’ earnings during a set period of 
time after the acquisition. Liabilities are recognised at the 
SUHVHQW�YDOXH�RI�H[SHFWHG�RXWƄRZV�DQG�UHPHDVXUHPHQWV�
DUH�ERRNHG�RYHU�SURƃW�RU�ORVV��3OHDVH�VHH�1RWH���IRU�PRUH�
information. 

)RU�DOO�RWKHU�ƃQDQFLDO�DVVHWV�DQG�OLDELOLWLHV��VXFK�DV�FDVK�DQG�
cash equivalents, trade receivables and trade payables, the 
ERRN�YDOXH�LV�DVVXPHG�WR�UHSUHVHQW�D�JRRG�DSSUR[LPDWLRQ�RI�
the amortised cost. 

&RQWLQJHQW�FRQVLGHUDWLRQV�UHIHU�WR�GLƂHUHQW�W\SHV�RI�FRP-
PLWPHQWV�WRZDUGV�WKH�VHOOLQJ�SDUW\��ZKLFK�DUH�OLQNHG�WR�WHUPV�
based on the acquired companies’ earnings during a set 
period of time after the acquisition. Liabilities are recognised 
DW�WKH�SUHVHQW�YDOXH�RI�H[SHFWHG�RXWƄRZV��)RU�PHDVXUHPHQW�
techniques of contingent considerations, see Note 3. 

,Q�FRQQHFWLRQ�ZLWK�WKH�PHDVXUHPHQW�IRU�WKH�ƃQDQFLDO�\HDU��
increases were noted in the expected outcome from a num-
ber of units, which led to an adjustment of increased debt, 
which was recognised in the income statement under Other 
external expenses. All obligations on closing day mature 
within 1-8 years. 
 
&UHGLW�ULVN�UHODWHG�WR�UHFHLYDEOHV 
 
&UHGLW�ULVNV�LQ�WUDGH�UHFHLYDEOHV 
7KH�FUHGLW�ULVN�H[SRVXUH�WR�FXVWRPHUV�LV�DVVHVVHG�RQ�DQ� 
RQJRLQJ�EDVLV�ZLWKLQ�WKH�*URXS��DQG�WKH�FUHGLW�ULVN�YDULHV�
since the customer base within the Group ranges from 
private customers to governmental operations. The Group’s 
H[SRVXUH�WR�LQGLYLGXDO�FXVWRPHUV�LV�OLPLWHG�DQG�WKH�GLYHUVLƃ-
FDWLRQ�RI�ULVNV�LV�GHHPHG�WR�EH�JRRG��2Q�WKH�EDODQFH�VKHHW�
date, trade receivables totalled SEK 498.2 million (374.5), 
equivalent to an increase of 33%, which largely came from 
newly acquired units. Provisions for future credit losses 
amounted to SEK 7.1 million (2.8). The increased provision is 
largely due to a single larger credit loss provision. 

Receivables older than 60 days amounted to SEK 60.1 million 
(40.7). Provisions and allocations of provisions for doubtful 
WUDGH�UHFHLYDEOH�KDYH�EHHQ�UHFRJQLVHG�WKURXJK�SURƃW�RU�ORVV��
An age analysis of trade receivables as well as allocated 
provisions for expected credit losses is provided in Note 18.

Trade receivables and other receivables are assessed on 
HDFK�EDODQFH�VKHHW�GDWH�DFFRUGLQJ�WR�HVWLPDWHG�FUHGLW�ULVN�
and, if necessary, provisions are made for the estimated 
FUHGLW�ULVN�LQ�DFFRUGDQFH�ZLWK�,)56����,Q�DGGLWLRQ�WR�DJH�DQD-
lysis, credit information, the customer’s established payment 
SDWWHUQV�DQG�RWKHU�DYDLODEOH�FUHGLW�DƂHFWLQJ�LQIRUPDWLRQ��VXFK�
as lost contracts, changes in management functions and 
RWKHU�FRPSDQ\�VSHFLƃF�LQIRUPDWLRQ��,Q�DGGLWLRQ��D�PDFURHFR-
QRPLF�DVVHVVPHQW�LV�PDGH�RI�WKH�IXWXUH�LQGXVWU\�VSHFLƃF�DQG�
FRXQWU\�VSHFLƃF�SURVSHFWV�IRU�WKH�*URXSŠV�FXVWRPHUV��1R�
loss provision has been recognised for other receivables, as 
the assessment corresponding to 12 months expected credit 
ORVVHV�LV�FRQVLGHUHG�WR�EH�LQVLJQLƃFDQW�

&UHGLW�ULVN�LQ�WKH�ƃQDQFLDO�PDQDJHPHQW�DULVHV�SULPDULO\�LQ�
connection with investments of cash and cash equivalents. 
'XULQJ�WKH�ƃQDQFLDO�\HDU��QR�VXUSOXV�OLTXLGLW\�DURVH�IRU�LQYHVW-
PHQW�DQG�QR�FUHGLW�ULVN�LV�GHHPHG�WR�H[LVW�

/LTXLGLW\�ULVN�DQG�ƃQDQFLQJ�ULVN 
/LTXLGLW\�ULVN�LV�WKH�ULVN�WKDW�WKH�*URXS�ZLOO�KDYH�SUREOHPV�IXO-
ƃOOLQJ�LWV�REOLJDWLRQV�WKDW�DUH�OLQNHG�WR�ƃQDQFLDO�OLDELOLWLHV�ZKLOH�

ƃQDQFLQJ�ULVN�LV�WKH�ULVN�WKDW�ƃQDQFLQJ�RI�WKH�*URXSŠV�FDSLWDO�
UHTXLUHPHQWV�PD\�EHFRPH�PRUH�GLƅFXOW�RU�PRUH�H[SHQVLYH��
6GLSWHFK�FKDQJHG�LWV�ƃQDQFLQJ�LQ������IURP�GLYHUVH��VHSD-
UDWH�DFTXLVLWLRQ�ORDQV�LQWR�D�FHQWUDO�FUHGLW�IDFLOLW\��7KH�EDQN�
ƃQDQFLQJ�RQ�WKH�EDODQFH�VKHHW�GDWH�FRQVLVWV�RI�D�VR�FDOOHG�
revolving credit facility (RCF) with Nordea of SEK 800 million 
DQG�DQ�DJUHHPHQW�RQ�D�VR�FDOOHG�FDVK�SRRO�IRU�HƅFLHQW�FDVK�
management within the Group and its companies.  
The company’s interest-bearing liabilities and maturity 
structure are shown in Note 22.  

The Group strives for a reasonable balance between share-
KROGHUVŠ�HTXLW\��ORDQ�ƃQDQFLQJ�DQG�OLTXLGLW\�VR�WKDW�WKH�*URXS�
VHFXUHV�ƃQDQFLQJ�DW�D�UHDVRQDEOH�FRVW�RI�FDSLWDO��$W�\HDU�
end, the interest-bearing liabilities amounted to 43.9 percent 
(41.3). Interest-bearing liabilities also includes contingent 
considerations where the underlying liabilities run without  
interest but which are discounted in the Group and conside-
UHG�DV�D�ƃQDQFLDO�OLDELOLW\��
 
Interest rate risk  
,QWHUHVW�UDWH�ULVN�UHIHUV�WR�WKH�ULVN�WKDW�GLVDGYDQWDJHRXV�
changes in interest rate levels may have too large of an  
LPSDFW�RQ�WKH�*URXSŠV�QHW�ƃQDQFLDO�LWHPV�DQG�HDUQLQJV�� 

• The company may have invested in interest-bearing assets, 
the value of which changes when interest rates are changed.
• The cost of the company’s borrowing changes when the 
interest rate scenario changes.

(YDOXDWLRQ�RI�DOWHUQDWLYHV�WR�ƃ[�LQWHUHVW�UDWHV�IRU�DOO�RU�SDUW�RI�
loans is conducted regularly. However, at year-end, as in the 
SUHYLRXV�\HDU��DOO�RI�WKH�*URXSŠV�EDQN�ORDQV�UDQ�RQ�WKH�EDVLV�
of a variable interest rate.
Sdiptech has no long-term surplus liquidity and normally does 
QRW�LQYHVW�IXQGV�LQ�DQ\WKLQJ�EXW�VKRUW�WHUP�EDQN�GHSRVLWV��
7KH�LQWHUHVW�UDWH�ULVN�LQ�WKH�*URXSŠV�LQYHVWPHQWV�LQ�VHFXULWLHV�
is therefore minimal. Changes in interest rates therefore 
SULPDULO\�DƂHFW�WKH�FRPSDQ\ŠV�ERUURZLQJ�FRVWV�
7KH�*URXS�PHDVXUHV�LQWHUHVW�UDWH�ULVN�DV�WKH�FKDQJH��EDVHG�
on liabilities to credit institutions at the turn of the year, given 
a 1 percent increase in the interest rate level on a full-year 
EDVLV��$FFRUGLQJ�WR�WKLV�FDOFXODWLRQ��WKH�LQWHUHVW�UDWH�ULVN�DV�
of the balance sheet date is estimated to give approximately 
6(.������������PLOOLRQ�LQ�KLJKHU�LQWHUHVW�H[SHQVHV��3URƃW�DIWHU�
tax would be impacted by SEK –9.3 million (–5.1). 
 
)RUHLJQ�H[FKDQJH�ULVN 
0HG�)RUHLJQ�H[FKDQJH�ULVN�UHIHUV�WR�WKH�ULVN�WKDW�GLVDGYDQ-
WDJHRXV�H[FKDQJH�UDWH�ƄXFWXDWLRQV�PD\�LPSDFW�WKH�*URXSŠV�
earnings and shareholders’ equity measured in SEK. The 
*URXSŠV�IRUHLJQ�H[FKDQJH�ULVN�LV�PDLQO\�FRQQHFWHG�WR�WKH�
foreign subsidiaries, which partly have revenue and costs 
in other currencies than the individual company’s functional 
currency (so-called transaction exposure) and partly through 
the translation exposure that arises when foreign subsidiary 
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companies’ assets and liabilities are translated to the parent 
company’s functional currency.   

7KH�*URXSŠV�HDUQLQJV�DUH�PRVW�VHQVLWLYH�WR�ƄXFWXDWLRQV�LQ�
*%3�6(.�DQG�WR�D�OHVVHU�H[WHQW�WR�ƄXFWXDWLRQV�LQ�(85�6(.��
NOK/SEK and HRK/SEK. A change in the average exchange 
UDWH�RI�WKHVH�FXUUHQFLHV�DJDLQVW�6ZHGLVK�NURQRU�RI�����IRU�
DOO��RI�WKHP�ZRXOG�KDYH�DQ�HƂHFW�RI�6(.������PLOOLRQ��������
RQ�WKH�*URXSŠV�RSHUDWLQJ�SURƃW�DQG�6(.������PLOOLRQ�������RQ�
WKH�*URXSŠV�SURƃW�EHIRUH�WD[�ZLWK�WKH�H[FHSWLRQ�RI�XQUHDOLVHG�
FXUUHQF\�HƂHFWV�RI�ORDQV�DQG�FXUUHQF\�IXWXUHV�

During the year, Sdiptech entered into agreements on currency  
futures in GBP with a value equivalent to SEK 607 million, in 
order to reduce currency exposure. Derivatives are recogni-
VHG�DW�IDLU�YDOXH�RYHU�SURƃW�RU�ORVV�XQGHU�WKH�LWHP�ƃQDQFLDO�
income and expenses. 

&XUUHQF\�H[SRVXUH�LQ�RSHUDWLQJ�
SURƃW 2021 2020

MGBP 27.1 14.7

MEUR 2.4 4.4

MNOK 0.1 0.8

MHRK 0.4 -1.0

 
The total currency exposure for the Group is shown in the 
table below of the Group’s gross exposure. The Group’s assets 
and liabilities are shown per underlying accounting currency, of 
which the Group’s central indebtedness is included in the SEK 
LWHP�EHORZ��$�VWUHQJWKHQLQJ�RI�WKH�NURQD�E\�����DJDLQVW�WKH�
(85�ZRXOG�DƂHFW�HTXLW\�E\�6(.������PLOOLRQ���������$� 
VWUHQJWKHQLQJ�RI�WKH�NURQD�E\�����DJDLQVW�WKH�*%3�ZRXOG��
when translating currency exposure from net investment in 
IRUHLJQ�VXEVLGLDULHV��DƂHFW�HTXLW\�E\�6(.�������PLOOLRQ���������
 

Bruttotillgångar %UXWWRVNXOGHU

*URVV�H[SRVXUH�LQ�
IRUHLJQ�FXUUHQF\�
�6(.�PLOOLRQ��

��������
31

�����
�����

��������
31

�����
�����

GBP 3,177.5 1,738.0 2,795.2 1,568.8

EUR 827.1 202.1 810.9 169.0

SEK 6,896.7 4,575.6 4,850.0 3,209.8

Other currencies 305.1 281.2 221.0 269.1

Total �������� ������� ������� �������

/RDQV�DQG�FXUUHQF\�
IXWXUHV�LQ�IRUHLJQ�
FXUUHQF\��6(.�
PLOOLRQ�

��������
31

�����
�����

��������
31

�����
�����

GBP - - 1 209.8 474.5

EUR - - 327.3 -

NOK - - - 16.2

Total � � ������� �����

 
,Q�D�JURXS�RSHUDWLQJ�LQWHUQDWLRQDOO\�OLNH�6GLSWHFK��LW�LV�LPSRUWDQW�
WR�RƂHU�FXVWRPHUV�DQG�VXSSOLHUV�SD\PHQW�RSWLRQV�LQ�WKHLU�RZQ�
currencies. This means that the Group continually assumes 
FXUUHQF\�ULVNV��ERWK�LQ�WKH�IRUP�RI�WUDGH�UHFHLYDEOHV�DQG�WUDGH�
SD\DEOHV�LQ�IRUHLJQ�FXUUHQF\��+RZHYHU��ULVN�H[SRVXUH�LV�OLPL-
ted as most of the sales of products and services related to 
LQIUDVWUXFWXUH�WDNH�SODFH�ORFDOO\�ZLWKLQ�HDFK�FRXQWU\�LQ�ZKLFK��
Sdiptech’s operations are located and operate. 

7UDQVODWLRQ�H[SRVXUH�LQ�WKH�VWDWHPHQW�RI�ƃQDQFLDO�SRVLWLRQ�� 
An individual subsidiary normally should have no translation 
ULVN�LQ�LWV�RZQ�EDODQFH�VKHHW��7KLV�PHDQV�WKDW�D�VXEVLGLDU\ŠV�
receivables and liabilities in foreign currency should be  
balanced. Subsidiaries also normally do their borrowing in 
their own currency. In practice, this only comes into play 
when loans are raised in conjunction with the acquisition and 
in the case of loans between subsidiary and parent company. 
As a large part of the Group’s assets in the form of equity 
are in foreign Group companies, a form of currency hedging 
WDNHV�SODFH�WKURXJK�GLVWULEXWLRQ�RI�WKH�*URXSŠV�ORDQV�SDUWO\�LQ�
foreign currency, which in turn corresponds to a certain part 
of raised loans when acquiring foreign Group companies.  
The translation exposure in consolidated equity can be  
substantial during certain periods with sharp currency  
ƄXFWXDWLRQV��7KH�ODUJHVW�H[SRVXUHV�DUH�LQ�*%3��(85�DQG�
HRK. The table below shows the distribution of currency 
H[SRVXUH�LQ�VKDUHKROGHUVŠ�HTXLW\�IRU�WKH�PRVW�VLJQLƃFDQW�
currencies. 

&XUUHQF\�H[SRVXUH�LQ�HTXLW\ ���������� ����������

MGBP 96.0 76.1

MEUR 10.0 12.6

MNOK 29.8 31.2

MHRK 58.6 32.0

7KH�LPSDFW�RI�WKH�\HDUŠV�WUDQVODWLRQ�GLƂHUHQFHV�LV�VKRZQ�LQ�
other comprehensive income.  
 
127(�ǫǱ�,19(1725,(6

$FFRXQWLQJ�SULQFLSOHV
Inventories are reported at the lower of acquisition value and 
net sales value, where the acquisition value is determined by 
WKH�ƃUVW�LQ�ƃUVW�RXW�SULQFLSOH��),)2��RU�E\�D�ZHLJKWHG�DYHUDJH�
value if it can be assumed to be close to the FIFO value. 
7KH�FRVW�RI�ƃQLVKHG�JRRGV�DQG�JRRGV�GXULQJ�PDQXIDFWXUH�
consists of raw materials, direct labour costs, depreciation, 
other direct costs and overhead costs related to the goods 
but not interest expenses. Net realisable value is the esti-
mated selling price in the ordinary course of business less 
completion and sales costs.

'HSUHFLDWLRQ�GHGXFWLRQV�DUH�DOVR�PDGH�IRU�ƃQLVKHG�JRRGV�
and spare parts that are old, obsolete or that have a low 
turnover rate. Such depreciation deductions are made from 
WKH�ERRN�YDOXH�RI�WKH�LQYHQWRU\�LQ�WKH�FRQVROLGDWHG�VWDWHPHQW�
RI�ƃQDQFLDO�SRVLWLRQ�

.RQFHUQHQ 0RGHUERODJHW

�6(.�PLOOLRQ� 2021 2020 2021 2020

Raw materials and 

consumables 225.5 96.3 - -

Finished products 

DQG�VWRFNV 98.2 119.0 - -

Total ����� ����� � �

'XULQJ�WKH�ƃQDQFLDO�\HDU��LQYHQWRULHV�LQFUHDVHG�E\������
of which units acquired during the year accounted for the 
majority of the increase, of which SEK 88 million related to 
FRPSOHWHG�SURGXFWV�DQG�ƃQLVKHG�JRRGV�LQYHQWRU\�

127(�ǫǲ�75$'(�5(&(,9$%/(6

$FFRXQWLQJ�SULQFLSOHV
Trade receivables are initially reported at fair value and then 
adjusted to the value that is expected to be received after 
measurement of provisions for expected credit losses based 
RQ�D�IRUZDUG�ORRNLQJ�DQG�REMHFWLYH�UHYLHZ�RI�DOO�RXWVWDQGLQJ�
amounts at the end of the period. In accordance with IFRS 
���D�VLPSOLƃHG�SURFHGXUH�KDV�EHHQ�LQWURGXFHG�IRU�WUDGH�
receivables, where the provisions reported under other 
external expenses in the consolidated income statement are 
based on expected credit losses during the remaining term 
of the receivables. Recovery of amounts that have previously 
EHHQ�ZULWWHQ�RƂ�LV�FUHGLWHG�WR�RWKHU�H[WHUQDO�H[SHQVHV�LQ�WKH�
income statement. 

As the Group consists several active companies, the item 
trade receivables consists of many smaller amounts. As the 
Group’s trade receivables normally have a remaining useful 
OLIH�RI�OHVV�WKDQ���PRQWKV��WKH\�DUH�FODVVLƃHG�DV�FXUUHQW�
assets.

 
7KH�*URXS 3DUHQW�&RPDSQ\

�6(.�PLOOLRQ� 2021 2020 2021 2020

Trade receivables not due 296.7 235.0 - -

Overdue trade receivables less than 30 days 102.9 80.4 - -
Overdue trade receivables less than 31-60 days 45.7 21.2 - -

Overdue trade receivables less than 61-90 days 22.4 17.8 - -

Overdue trade receivables more than 90 days 37.7 22.9 0.3 0.3
Total ����� ����� ��� ���

5HVHUYHV�IRU�GRXEWIXO�WUDGH�UHFHLYDEOH
Opening balance provisions for doubtful trade receivables -2.8 -4.3 - -
3URYLVLRQ�IRU�GRXEWIXO�WUDGH�UHFHLYDEOHV�RYHU�SURƃW�RU�ORVV -5.0 -0.6 - -
Acquisitions -2.1 - - -

Reversed provisions 2.8 2.1 - -
&ORVLQJ�EDODQFH�UHVHUYH�IRU�GRXEWIXO�DFFRXQWV�UHFHLYDEOH ���� ���� � �

7RWDO�UHVHUYHV�IRU�GRXEWIXO�WUDGH�UHFHLYDEOH ����� ����� ��� ���

The expense recognised in the income statement for bad debt losses and doubtful receivables amounts to a net of SEK 5.0 

Collateral for trade receivables is not normally held. The 
Group’s customers consist of a good spread from private 
players to larger companies, municipalities and public 
DXWKRULWLHV��ZLWK�ORZ�FUHGLW�ULVN�IRU�WKH�*URXS��ZKLFK�LV�
UHƄHFWHG�LQ�WKH�KLVWRU\�DQG�WKH�FUHGLW�TXDOLW\�RI�RXWVWDQGLQJ�
trade receivables is considered very good. There are no 
VLJQLƃFDQW�FUHGLW�FRQFHQWUDWLRQV��3URYLVLRQV�IRU�GRXEWIXO�
trade receivables are made individually in accordance with 
internal regulations and normally when the receivables have 
been due for more than 60 days. The provision for doubtful 
WUDGH�UHFHLYDEOHV�DQG�FRQƃUPHG�EDG�GHEW�ORVVHV�LV�LQFOXGHG�
in Other external expenses.

million (1.3).

1127(�ǫǳ�35(3$,'�(;3(16(6�$1'�$&&58('�,1&20(

7KH�*URXS 3DUHQW�&RPSDQ\

6(.�PLOOLRQ 2021 2020 2021 2020

Prepaid rent/leasing 6.8 6.2 0.8 0.7

Prepaid insurance 5.0 5.6 - -

Accrued income 69.6 42.6 - -

Other items 18.4 18.5 2.5 8.0

Total ���� ���� ��� ���
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CASH FLOW STATEMENT AND CASH AND  
&$6+�(48,9$/(176
 
&DVK�DQG�FDVK�HTXLYDOHQWV
Cash and cash equivalents in the balance sheet include cash 
DQG�EDQN�EDODQFHV�DQG�RWKHU�LQYHVWPHQWV�LQ�VHFXULWLHV�ZLWK�
a remaining maturity of three months or less from the date of 
acquisition. 

Cash and cash equivalents in the balance sheet and cash 
ƄRZ�VWDWHPHQW�LQFOXGH�WKH�IROORZLQJ�

7KH�*URXS 3DUHQW�&RPDSQ\

�6(.�PLOOLRQ� 2021 2020 2021 2020

&DVK�DQG�EDQN�EDODQFHV 368.8 279.4 6.1 25.5

Totalt ����� ����� ��� ����

7KH�*URXS 3DUHQW�&RPDSQ\

,QWHUHVW�SDLG�RFK�UHFHLYHG� 
�6(.�PLOOLRQ� 2021 2020 2021 2020

Interest received 0.3 0.4 3.0 9.3

Interest paid -30.1 -20.0 -0.3 -0.1

Total ����� ����� ��� ���

7KH�*URXS 3DUHQW�&RPDSQ\

�6(.�PLOOLRQ� 2021 2020 2021 2020

Depreciation and write-downs of 
as-sets 141.7 92.5 0.5 0.2

8QUHDOLVHG�H[FKDQJH�GLƂHUHQFHV -2.4 19.3 - -

Other provisions 4.4 3.4 - -

Remeasurement of contingent 

con-siderations 59.2 20.8 - -

Other 11.5 -7.9 - -

Total ����� ����� ��� ���

(DUQLQJV�SHU�VKDUH 
The calculation of earnings per share is based on the Group’s 
QHW�SURƃW�IRU�WKH�\HDU�DWWULEXWDEOH�WR�WKH�SDUHQW�FRPSDQ\ŠV�
shareholders and on the weighted average number of shares 
outstanding during the year. When calculating earnings per 
share after dilution, the average number of shares is adjusted 
WR�WDNH�DFFRXQW�RI�WKH�HƂHFWV�RI�GLOXWLYH�SRWHQWLDO�RUGLQDU\�
shares, which during reported periods were attributable to 
programmes for share-based payments issued to employees. 
Dilution occurs only when the redemption price is lower than 
WKH�VKDUH�SULFH�DQG�LQFUHDVHV�WKH�JUHDWHU�WKH�GLƂHUHQFH�

*URXS
$�VSHFLƃFDWLRQ�RI�FKDQJHV�LQ�HTXLW\�LV�SURYLGHG�LQ�WKH�
Consolidated Statement of Changes in Equity, immediately 
DIWHU�WKH�FRQVROLGDWHG�VWDWHPHQW�RI�FDVK�ƄRZV��7KH�VKDUHV�
have a quotient value of SEK 0.025 per share. Each ordinary 
class B share carries one vote, each ordinary class A share 
carries 10 votes.

Shares
Sdiptech’s shares are issued in accordance with Swedish law 
and are registered in electronic form to owners at Euroclear 
Sweden AB “Euroclear”. Euroclear also maintains the compa-
ny’s share register. The company’s shares are denominated in 
SEK and are fully paid up. 

According to the articles of association, the company’s 
share capital should amount to no less than SEK 500,000 
and no more than SEK 2,000,000 distributed among no less 
than 20,000,000 shares and no more than 80,000,000 
shares. The company may in accordance with the articles of 
association, issue three classes of shares, ordinary shares, 
ordinary shares of class B and preference shares. Of these, 
on 31 December 2020, there were a total of 2,000,000 
ordinary class A shares (ISIN: SE0003756741) as well as 
33,363,927 ordinary class B shares (ISIN: SE0003756758) 
and 1,750,000 preference shares. On 31 December 2021,  
the share capital of Sdiptech amounted to SEK 884,796  
distributed among 37,113,927 shares whereof 35,363,927 
ordinary share class and 1,750,000 preference shares,  
each with a quotient value of SEK 0.025. 

&DSLWDO�PDQDJHPHQW� 
Den Quite simply, the operations Sdiptech conducts can be 
described as a technology Group that acquires and develops 
companies within the infrastructure sector. During the past 
decade, the operations have grown continuously and showed 
JRRG�SURƃWDELOLW\��7KH�RSHUDWLRQV�DUH�RUJDQLVHG�LQ�WKH�EXVLQHVV�
areas Water & Energy and Special Infrastructure Solutions. 
6GLSWHFKŠV�IRFXV�RQ�LQIUDVWUXFWXUH�ZLWK�VSHFLDOLVHG�PDUNHW�LQ-
VLJKWV�DQG�WHFKQLFDO�NQRZ�KRZ�FRPELQHG�ZLWK�H[SHUWLVH�ZLWKLQ�
company development as well as its ambitions for long-term ow-
nership has, in recent years, enabled the company, in addition to 
organic growth, to also grow through advantageous acquisitions 
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CONTRIBUTED CAPITAL

6KDUH�FDSLWDO
2UGLQDU\�VKDUHV�DUH�FODVVLƃHG�DV�HTXLW\��7UDQVDFWLRQ�FRVWV�
which can be directly attributed to an issue of new shares are 
recognised in equity as a deduction from the proceeds of the 
issue. 

3UHIHUHQFH�VKDUHV�DUH�FODVVLƃHG�DV�HTXLW\��6GLSWHFK�KDV�WKH�
opportunity to decide on redemption of preference shares. 
Dividends to preference shares require AGM resolutions. 
The holders of the preference shares have no right to call for 
redemption or demand a dividend.

of several entrepreneurial and sector-leading companies within 
these business areas. 

,Q�RUGHU�VWUHQJWKHQ�WKH�FRPSDQ\ŠV�ƃQDQFLDO�SUHSDUHGQHVV�
to carry out acquisitions of the above-mentioned character, 
the company’s Board decided on 11 February 2015 to invite 
institutional investors and the Swedish public to subscribe for 
preference shares equivalent to SEK 100 million with deviation 
IURP�H[LVWLQJ�VKDUHKROGHUŠV�SUHIHUHQWLDO�ULJKWV��7KH�2ƂHU�ZDV�
extended on 19 February to cover 1,750,000 preference shares 
HTXLYDOHQW�WR�6(.�����PLOOLRQ��7KH�2ƂHU�ZDV�DLPHG�DW�WKH�SXEOLF�
DQG�LQVWLWXWLRQDO�LQYHVWRUV�DQG�WKH�2ƂHU�H[SLUHG�RQ����)HEUXDU\�
������:LWKLQ�WKH�IUDPHZRUN�RI�WKH�2ƂHU��SUHIHUHQFH�VKDUHV�LQ�
Sdiptech were allocated to approximately 1,800 private indivi-
duals and institutional investors. In total, Sdiptech received SEK 
175 million before issue costs.   

In February 2016, another raising of capital was carried out in 
WKH�IRUP�RI�D�GLUHFWHG�VKDUH�LVVXH�WR�NH\�SHUVRQQHO�ZLWKLQ�6GLS-
tec and shareholders in the related company Serendipity Ixora 
AB. A total of 1,076,924 ordinary class B shares were issued 
at a price of SEK 65 per share, whereupon the company was 
provided with SEK 70,000,060 and the share capital increased 
by SEK 26,923.1.  

Sdiptech’s ordinary Class B share was listed on First North 
Premier on 12 May 2017 and simultaneously a new issue of SEK 
500 million (before costs) was carried out for the purpose of 
ƃQDQFLQJ�IXWXUH�DFTXLVLWLRQV�

On June 9, a directed share issue of 3,364,182 Class B shares 
was carried out at a subscription price of SEK 105.00 per share. 
The directed share issue provided the company with proceeds 
of approximately SEK 353 million less issue costs.

On 9 March 2021, a directed share issue of 1,500,000 Class B 
shares was carried out at a subscription price of SEK 315 per 
share. The private placement was carried out with deviation 
from the existing owners’ preferential rights following a decision 
by the Board of Directors with the support of the authorisation 
from the EGM on 17 December 2020. 

Through the directed share issue, the number of shares in the 
company increased to 37,113,927 (divided between 1,750,000 
preference shares, 2,000,000 Class A shares and 33,363,927 
Class B shares), and the share capital by SEK 37,500 to SEK 
927,848.18. The directed share issue provided the company 
with proceeds of approximately SEK 473 million less issue 
costs.
 
7HUPV�DQG�FRQGLWLRQV�SUHIHUHQFH�VKDUH
In March 2015, 1,750,000 preference shares were issued at 
an issue price of 100 per share. The dividend amounts to SEK 
8 per year, divided into quarterly payments. The redemption 
price is SEK 120 from 0-24 months after the allotment, SEK 
110 from month 25-48,  and thereafter SEK 105. Dividends to 
preference shares require AGM resolutions. The holders of 
the preference shares have no right to call for redemption or 
demand a dividend.

'LYLGHQG
After the closing day, the Board of Directors has proposed 
WKH�IROORZLQJ�DSSURSULDWLRQ�RI�SURƃWV���

$W�WKH�GLVSRVDO�RI�WKH�$QQXDO�*HQHUDO�0HHWLQJ��6(.��

Share premium reserve 1,555,816,869

3URƃW�EURXJKW�IRUZDUG� 221,981,984

1HW�SURƃW�IRU�WKH�\HDU� -6,328,957

Total 1,771,469,896

7KH�%RDUG�RI�'LUHFWRUV�SURSRVHV�WKH�
IROORZLQJ�SURƃW�GLVWULEXWLRQ�

Dividend for preference shares* 14,000,000

To be carried forward** 1,757,469,896

Total 1,771,469,896

**The dividend on preference shares is regulated in the articles of association. 
The dividend amounts to SEK 14.0 million annually, divided into SEK 3.5 million per 
quarter, with dividends paid in March, June, September and December.
**Of which SEK 1,555,816,869 is transferred to the Share premium reserve and 
������������WR�3URƃW�EURXJKW�IRUZDUG�

 

*URXS 3DUHQW�&RPSDQ\

1XPEHU�RI�RUGLQDU\�VKDUHV 2021 2020 2021 2020

Opening balance as of 1 January 33,641,827 30,277,645 33,641,827 30,277,645

Share issue  1,722,100 3,364,182 1,722,100 3,364,182

Closing balance as of 31 December 35,363,927 33,641,827 35,363,927 33,641,827

*URXS 3DUHQW�&RPSDQ\

1XPEHU�RI�SUHIHUHQFH�VKDUHV 2021 2020 2021 2020

Opening balance as of 1 January 1,750,000 1,750,000 1,750,000 1,750,000

Closing balance as of 31 December 1,750,000 1,750,000 1,750,000 1,750,000
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7KH�*URXS
V�LQWHUHVW���
bearing liabilities

1RQ�FXUUHQW�OLDELOLWLHV� 
�6(.�PLOOLRQ� 2021 2020

Liabilities to credit  
institutions 1,156.6 698.3

Leasing liabilities 135.0 123.1

Contingent considerations* 789.6 694.8

Other liabilities 1.7 2.7

Total ������� �������

Current liabilities  
�6(.��PLOOLRQ� 2021 2020

Liabilities to credit institutions 10.2 8.1

Leasing liabilities 60.8 62.1

Contingent considerations* 341.7 -

Other liabilities 0.5 1.8

Total ����� ����

* Present value of expected payment 

5HSD\PHQW�SHULRG��DJUHHG�YDOXHV

$V�RI����'HFHPEHU������
�6(.�PLOOLRQ�

Less 
than 1 
\HDU

%HWZHHQ�
��DQG���
\HDUV

%HWZHHQ�
��DQG���
\HDUV

More 
than 5 
\HDUV

Liabilities to credit institutions* 10.2 1,146.4 10.2 -

Leasing liabilities 60.8 46.8 53.3 36.4

Contingent considerations 348.5 145.2 501.7 158.4

Trade payable 136.0 - - -

Other interest-bearing 0.5 1.7 - -

Total ����� ������� ����� �����

*The Group’s liabilities to credit institutions essentially consist of the Group’s credit 
facility via Nordea, which on the balance sheet date was divided into SEK, NOK and 
GBP. The average interest rate on debt to credit institutions is estimated at 2.4% 
(2.1).

$V�RI����'HFHPEHU������
�6(.�PLOOLRQ�

Less 
than 1 
\HDU

%HWZHHQ�
��DQG���
\HDUV

%HWZHHQ�
��DQG���
\HDUV

More 
than 5 
\HDUV

Liabilities to credit  8.1 688.1 10.2 -

Lease agreements 63.9 40.0 49.0 36.4

Contingent considerations 110.6 330.6 199.9 39.0

Trade payables 136.0 - - -

Other liabilities 1.8 2.7 - -

Total ����� ������� ����� ����
*The Group’s liabilities to credit institutions consist of several agreements with  
GLƂHUHQW�PDWXULWLHV��7KH�DYHUDJH�LQWHUHVW�UDWH�RQ�GHEW�WR�FUHGLW�LQVWLWXWLRQV�LV�

estimated at 2.1%.

/RDQ�DJUHHPHQW
,Q�������6GLSWHFK�HQWHUHG�LQWR�DQ�DJUHHPHQW�RQ�EDQN�ƃQDQFLQJ�
consisting of a so-called Revolving Credit Facility (RCF) with 
Nordea of SEK 800 million and an agreement on a so-called 
FDVK�SRRO�IRU�HƅFLHQW�FDVK�PDQDJHPHQW�ZLWKLQ�WKH�*URXS�DQG�
its companies.  

The interest rate for the facilities under the loan agreement is 
variable and is based on IBOR (which IBOR is applied depends 
on in which foreign currency lending is made in accordance 
with the agreement) plus a variable margin based on the 
Group’s net indebtedness in relation to the Group’s EBITDA. 
However, IBOR can be at least 0, i.e. negative  interest does 
not have an impact. 

The loan agreement contains conditions that require  
FHUWDLQ�ƃQDQFLDO�NH\�ƃJXUHV��FRYHQDQWV��WR�EH�DFKLHYHG��,I�WKH�

conditions are not met, the loan facilities may be terminated 
for repayment. The variable interest margin on the loan  
agreement amounts to 1.75-2.50 percent, of which the average 
LQWHUHVW�UDWH�IRU�WKH�ƃQDQFLDO�\HDU�DPRXQWV�WR�����SHUFHQW��7KH�
loan is reported under the heading Long-term loans to credit 
institutions and Short-term liabilities to credit institutions. 
Loans to credit institutions raised by the Group’s  subsidiaries 
outside the central credit facility are also reported there, as of 
31 December 2021, these loans amounted to SEK 36.8 million 
(23.6). 

Reported amounts, by currency, for the Group’s borrowing are 
the following:

7KH�*URXS

%RUURZLQJ 2021 2020

GBP 602.8 474.5

NOK - 16.2

SEK 200.0 225.0

EUR 327.3 -

Total ������� �����

*NOK, EUR and GBP has been translated to SEK

7KH�*URXSŠV�FKDQJH�LQ�LWHPV�DƂHFWLQJ�FDVK�ƄRZ�LQ�
ƃQDQFLQJ�DFWLYLWLHV�

7KH�*URXS

2I�ZKLFK�FDVK�ƄRZ�DƂHFWLQJ�

6(.�PLOOLRQ
Bank 
loans 

Other 
liabilities Leasing

2SHQLQJ�EDODQFH����������� ����� ���� �����

&DVK�ƄRZ 53.0 - -50.0

New leases - - 67.2

Non-cash items 

Acquisition 38.2 - 52.8

([FKDQJH�GLƂHUHQFH -44.1 - -6.5

&ORVLQJ�EDODQFH����������� ����� ��� �����

&DVK�ƄRZ 354.1 -2.2 -57.3

New leases - - 72.5

Non-cash items 

Acquisition - - 21.6

Divestment of companies - - -31.0

([FKDQJH�GLƂHUHQFH 106.4 - 4.8

&ORVLQJ�EDODQFH����������� ������� ��� �����

7KH�SDUHQW�FRPSDQ\ŠV�FKDQJH�LQ�LWHPV�DƂHFWLQJ�FDVK�
ƄRZ�LQ�ƃQDQFLQJ�DFWLYLWLHV�
�6(.�PLOOLRQ� /LDELOLWLHV�RI�7KH�*URXS�

2SHQLQJ�EDODQFH����������� �����

&DVK�ƄRZ -538.9

Non-cash items 

New loans to Group companies 160.0

([FKDQJH�GLƂHUHQFH -0.5

&ORVLQJ�EDODQFH����������� ����

&DVK�ƄRZ 50.9

Non-cash items 

New loans to Group companies -

Accrued and capitalised interest 2.9

([FKDQJH�GLƂHUHQFH 2.4

&ORVLQJ�EDODQFH����������� ����
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DEFERRED INCOME

7KH�*URXS 3DUHQW�&RPSDQ\

6(.�PLOOLRQ 2021 2020 2021 2020

Accrued salaries and holiday 
pay 70.1 47.1 5.4 3.5
Accrued social security  
contributions 10.7 11.7 0.8 1.1

Deferred income 52.1 53.8 - -

Accrued pension expenses 2.2 3.9 - -

Other accrued expenses 21.0 28.5 2.1 0.8

Total ����� ����� ��� ���

Other accrued expenses mainly relate to expenses allocated 
WR�GLƂHUHQW�SHULRGV�

127(�ǬǮ�3529,6,216
The item provisions in shareholders’ equity in the Group refers 
LQ�LWV�HQWLUHW\�WR�WUDQVODWLRQ�GLƂHUHQFHV�

127(�Ǭǯ�3/('*('�$66(76 
 
3URYLVLRQV
Provisions are recognised in the balance sheet when the 
Group has an existing legal or informal obligation as a result 
RI�SDVW�HYHQWV��DQG�LW�LV�SUREDEOH�WKDW�DQ�RXWƄRZ�RI�ƃQDQFLDO�
resources will be required to settle the obligation and that the 
amount can be reliably estimated. Provisions are measured at 
the present value of the amount that is expected to be requi-
red to settle the obligation. Provisions regarding restructuring 
of the business are reported in the event of closure of units 
DQG�WHUPLQDWLRQ�RI�UHGXQGDQW�VWDƂ��DQG�DUH�UHSRUWHG�ZKHQ�
there is a restructuring plan that has either been initiated or 
has been publicly announced after calculation of costs. No 
provisions are made for future operating losses.  
 
Contingent liabilities
A contingent liability is recognised when there is a possible 
obligation arising from past events and the occurrence of 
ZKLFK�LV�FRQƃUPHG�RQO\�E\�RQH�RU�PRUH�XQFHUWDLQ�IXWXUH�
events, or when there is an obligation that is not recognised as 
D�OLDELOLW\�RU�SURYLVLRQ�EHFDXVH�LW�LV�XQOLNHO\�WKDW�DQ�RXWƄRZ�RI�
UHVRXUFHV�ZLOO�EH�UHTXLUHG��DOWHUQDWLYHO\�D�VXƅFLHQWO\�UHOLDEOH�
estimation of the amount cannot be made.

7KH�*URXS

7KH�*URXS��6(.�PLOOLRQ� 2021 2020

Chattel mortgages 37.7 55.6

Other contingent liabilities 4.4 2.6

Total ���� ����

 
3OHGJHG�DVVHWV�PDLQO\�UHIHUV�WR�FROODWHUDO�OLQNHG�WR�WKH�*URXSŠV�
central credit facility 

127(�Ǭǰ�5(/$7('Ǔ3$57<�75$16$&7,216�
5HODWHG�SDUW\�WUDQVDFWLRQV�GXULQJ�WKH�ƃQDQFLDO�\HDU�LQ�WKH�
SDUHQW�FRPSDQ\�UHIHUUHG�WR�ƃQDO�VHWWOHPHQW�RI�6(.�����PLOOLRQ�
(1.6) of the last claim regarding further letting of premises to 
S Fund 1 AB, whose principal owner was a Board member of 
Sdiptech AB during the spring of 2021. 

No other related-party transactions have occurred.

7UDQVDFWLRQV�ZLWK�NH\�SHRSOH�LQ�OHDGLQJ�SRVLWLRQV 
In addition to what is stated in Note 6 Remuneration to the 
Board and senior executives, no transactions with related 
QDWXUDO�SHUVRQV�KDYH�WDNHQ�SODFH�

127(�ǬǱ�5(&(,9$%/(6�)520�*5283�
&203$1,(6�$1'�27+(5�121Ǔ&855(17�
RECEIVABLES

5HFHLYDEOHV�IURP�*URXS�FRPSDQLHV
0RGHUERODJHW

3DUHQW�FRPSDQ\��6(.�PLOOLRQ� 2021 2020

Opening acquisition value 1,352.7 960.7

Additional intra-Group receivables 966.0 1,176.9

5HFODVVLƃFDWLRQ�IURP�VKRUW�WHUP�WR�ORQJ�WHUP -348.7 -773.0

Accrued and capitalised interest -327.9 -

Currency revaluation receivables in foreign 2.9 3.8

Currency revaluation receivables in foreign 37.9 -15.6

&ORVLQJ�DFTXLVLWLRQ�YDOXH ������� �������

2WKHU�QRQ�FXUUHQW�UHFHLYDEOHV
0RGHUERODJHW

3DUHQW�FRPSDQ\��6(.�PLOOLRQ� 2021 2020

Opening acquisition value 0.3 1.3

5HFODVVLƃHG -0.3 -

Repayment - -1.0

&ORVLQJ�DFTXLVLWLRQ�YDOXH � ���

No credit loss provision was recognised for Group receivables 
DV�IXWXUH�FUHGLW�ORVVHV�KDYH�EHHQ�HVWLPDWHG�DV�LQVLJQLƃFDQW�IRU�
the parent company. 

127(�Ǭǲ�3$5(17�&203$1<�',6&/2685(6
Upplysningar Information about the parent company Sdiptech 
AB, corporate identity number 556672-4893, is the parent 
FRPSDQ\�LQ�WKH�*URXS��7KH�FRPSDQ\ŠV�UHJLVWHUHG�RƅFH�LV�LQ�
6WRFNKROP��6WRFNKROP�&RXQW\��DQG�LW�LV�D�OLPLWHG�OLDELOLW\�FRPSDQ\�
according to Swedish legislation: 

7KH�DGGUHVV�RI�WKH�KHDG�RƅFH��
Sdiptech AB (publ.)
Nybrogatan 39
�������6WRFNKROP
Sverige
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127(�Ǭǳ�6,*1,),&$17�(9(176�$)7(5� 
THE BALANCE SHEET DATE
 
$FTXLVLWLRQV
On 31 January 2022, Sdiptech acquired all shares in Agrosistemi 
Srl, which specialises in treatment and recovery of biological 
sludge originating from municipal wastewater. Agrosistemi has 
DQQXDO�VDOHV�RI�(85�����PLOOLRQ��ZLWK�D�SURƃWDELOLW\�RI�(85�����
PLOOLRQ�LQ�(%,7��$JURVLVWHPL�LV�6GLSWHFKŠV�ƃUVW�FRPSDQ\�LQ�,WDO\�DQG�
adds complementary focus areas and expertise to the Group 
within waste management and bioeconomy.  

On March 25th , Sdiptech acquired 91 percent of the shares in 
Temperature Electronics Ltd and TEL UK Ltd (TEL), specialized in 
DLUƄRZ�FRQWURO�DQG�ODERUDWRU\�PRQLWRUV�ZKLFK�FDQ�UHGXFH�HQHUJ\�
usage by up to 85 percent. TEL has an annual turnover of  
*%3�����PLOOLRQ��ZLWK�JRRG�SURƃWDELOLW\��7(/�LV�6GLSWHFKŠV�WHQWK� 
business unit in the United Kingdom and will be part of the 
Special Infrastructure Solutions business area from March 2022.

,Q�)HEUXDU\�������5XVVLDŠV�DUPHG�IRUFHV�LQYDGHG�8NUDLQH�� 
ZKLFK�DSDUW�IURP�FDXVLQJ�JUHDW�KXPDQ�VXƂHULQJ�LV�DOVR�DƂHFWLQJ� 
JOREDO�WUDGH�DQG�WKH�ƃQDQFLDO�PDUNHWV��8OWLPDWHO\��WKH�ORQJ�WHUP� 
economic consequences, including the consequences for the 
ƃQDQFLDO�PDUNHWV�LQ�JHQHUDO�DQG�WKH�*URXS�LQ�SDUWLFXODU��GHSHQG�
RQ�WKH�GXUDWLRQ�RI�WKH�FULVLV�DQG�WKH�PHDVXUHV�WDNHQ�E\� 
JRYHUQPHQWV��FHQWUDO�EDQNV�DQG�RWKHU�SXEOLF�DXWKRULWLHV�

Signatures
The Board of Directors and the CEO assure that the annual accounts have been prepared in accordance with generally accepted 
accounting principles in Sweden and the consolidated accounts have been prepared in accordance with the international accounting 
standards IFRS referred to in the European Parliament’s and Council’s regulation (EC) No. 1606/2002 from 19 July 2002 on application 
of the international accounting standards. The annual accounts and consolidated accounts provide a true and fair view of the parent 
FRPSDQ\ŠV�DQG�*URXSŠV�ƃQDQFLDO�SRVLWLRQ�DQG�UHVXOWV�RI�RSHUDWLRQV��1RWKLQJ�RI�PDWHULDO�VLJQLƃFDQFH�KDV�EHHQ�RPLWWHG�WKDW�FRXOG�DƂHFW�
the view of the company created by the Annual Report. The Directors’ report for the parent company and the Group provides a true and 
IDLU�RYHUYLHZ�RI�WKH�GHYHORSPHQW�RI�WKH�SDUHQW�FRPSDQ\�DQG�*URXS�RSHUDWLRQV��ƃQDQFLDO�SRVLWLRQ�DQG�UHVXOWV��DQG�LW�GHVFULEHV�PDWHULDO�
ULVNV�DQG�XQFHUWDLQWLHV�IDFLQJ�WKH�SDUHQW�FRPSDQ\�DQG�RWKHU�FRPSDQLHV�LQFOXGHG�LQ�WKH�*URXS�

The Annual Report and consolidated accounts have, as stated above, been approved for issue by the Board of Directors and the CEO 
RQ����$SULO�������7KH�FRQVROLGDWHG�VWDWHPHQW�RI�SURƃW�DQG�RWKHU�FRPSUHKHQVLYH�LQFRPH�DQG�WKH�FRQVROLGDWHG�VWDWHPHQW�RI�ƃQDQFLDO�
position and the parent company’s income statement and balance sheet will be the subject of adoption at the Annual General Meeting 
to be held on 18 May 2022.

-DNRE�+ROP� 
CEO

Jan Samuelson  
Chairman of the Board

Johnny Alvarsson  
Board member

(ROD��QJJ§UG�5XQVWHQ 
Board member 

Urban Doverholt 
Board member 

%LUJLWWD�+HQULNVVRQ
Board member

Anna Rosendal 
Authorized Public Accountant 

Auditor in charge 
 

$QGUHDV�6NRJK
Authorized Public Accountant 

672&.+2/0��ǫǭ�$35,/�ǬǪǬǬ

Our audit report was submitted on 13 April 2022 

�KUOLQJV�3ULFHZDWHUKRXVH&RRSHUV�$%
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$XGLWRUŠV�UHSRUW
Till bolagsstämman i Sdiptech AB (publ), org.nr 556672-4893

REPORT ON THE ANNUAL ACCOUNTS  
AND CONSOLIDATED ACCOUNTS

2SLQLRQV
We have audited the annual accounts and consolidated 
accounts of Sdiptech AB (publ) for the year 2021. The
annual accounts and consolidated accounts of the  
company are included on pages 59-125 in this document. 

In our opinion, the annual accounts have been prepared in 
accordance with the Annual Accounts Act and present
IDLUO\��LQ�DOO�PDWHULDO�UHVSHFWV��WKH�ƃQDQFLDO�SRVLWLRQ�RI�SDUHQW�
company and the Group as of 31 December 2021 and its 
ƃQDQFLDO�SHUIRUPDQFH�DQG�FDVK�ƄRZ�IRU�WKH�\HDU�WKHQ�HQGHG�LQ�
accordance with the Annual Accounts Act. The consolidated 
accounts have been prepared in accordance with the Annual 
Accounts Act and present fairly, in all material respects, the 
ƃQDQFLDO�SRVLWLRQ�RI�WKH�*URXS�DV�RI����'HFHPEHU������DQG�
WKHLU�ƃQDQFLDO�SHUIRUPDQFH�DQG�FDVK�ƄRZ�IRU�WKH�\HDU�WKHQ�
ended in accordance with International Financial Reporting 
Standards (IFRS), as adopted by the EU, and the Annual 
Accounts Act.  
 
A corporate governance statement has been prepared and 
is in agreement with the Annual Accounts Act. The statutory 
administration report and the corporate governance statement 
are consistent with the other parts of the annual accounts and 
consolidated accounts.  
 
We therefore recommend that the general meeting of share-
holders adopts the income statement and balance sheet for 
the parent company and the Group.  
 
Our opinions in this report on the annual accounts and  
consolidated accounts are consistent with the content of 
the additional report that has been  submitted to the parent 
company’s audit committee in accordance with the Audit 
Regulation (537/2014) Article 11. 
 
%DVLV�IRU�2SLQLRQV
We We conducted our audit in accordance with International 
Standards on Auditing (ISA) and generally accepted auditing 
standards in Sweden. Our responsibilities under those  
standards are further described in the Auditor’s 
Responsibilities section. We are independent of the parent 
company and the Group in accordance with professional 
ethics for accountants in Sweden and have otherwise  
IXOƃOOHG�RXU�HWKLFDO�UHVSRQVLELOLWLHV�LQ�DFFRUGDQFH�ZLWK�WKHVH� 
requirements. This includes that, based on the best of our 
NQRZOHGJH�DQG�EHOLHI��QR�SURKLELWHG�VHUYLFHV�UHIHUUHG�WR�LQ�WKH�

Audit Regulation (537/2014) Article 5.1 have been provided to 
the audited company or, where applicable, its parent company 
or its controlled companies within the EU.
 
We believe that the audit evidence we have obtained is  
VXƅFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU
opinions. 
 
2XU�DXGLW�DSSURDFK 
 
$XGLW�VFRSH
We designed our audit by determining materiality and 
DVVHVVLQJ�WKH�ULVNV�RI�PDWHULDO�PLVVWDWHPHQW�LQ�WKH� 
FRQVROLGDWHG�ƃQDQFLDO�VWDWHPHQWV��,Q�SDUWLFXODU��ZH�FRQVLGHUHG�
where management made subjective judgements; for example, 
LQ�UHVSHFW�RI�VLJQLƃFDQW�DFFRXQWLQJ�HVWLPDWHV�WKDW�LQYROYHG�
PDNLQJ�DVVXPSWLRQV�DQG�FRQVLGHULQJ�IXWXUH�HYHQWV�WKDW�DUH�
inherently uncertain. As in all of our audits, we also addressed 
WKH�ULVN�RI�PDQDJHPHQW�RYHUULGH�RI�LQWHUQDO�FRQWUROV��LQFOXGLQJ�
among other matters consideration of whether there was 
HYLGHQFH�RI�ELDV�WKDW�UHSUHVHQWHG�D�ULVN�RI�PDWHULDO� 
misstatement due to fraud.
 
We tailored the scope of our audit in order to perform 
VXƅFLHQW�ZRUN�WR�HQDEOH�XV�WR�SURYLGH�DQ�RSLQLRQ�RQ�WKH
FRQVROLGDWHG�ƃQDQFLDO�VWDWHPHQWV�DV�D�ZKROH��WDNLQJ�LQWR�
account the structure of the Group, the accounting
processes and controls, and the industry in which the 
Group operates.

Sdiptech AB is a technology Group that acquires and develops 
companies in the infrastructure sector with the vision to create 
PRUH�VXVWDLQDEOH��HƂHFWLYH�DQG�VDIH�VRFLHWLHV��6ZHGHQ�DQG�WKH�
8QLWHG�.LQJGRP�DUH�6GLSWHFKŠV�PDLQ�PDUNHWV�EXW�WKH�FRPSDQ\�
also has operations in Finland, Norway, Austria, Croatia and 
Italy. The Group’s operations were through June 2021 orga-
nised into three Business Areas. Following a reorganisation 
in the third quarter, two of these remain, Water & Energy and 
Special Infrastructure Solutions, which in total consist of some
���RSHUDWLQJ�XQLWV�DQG�PDNH�XS�WKH�*URXSŠV�VHJPHQWV�

In order to tailor our overall audit approach, we have updated 
our understanding of how the Group’s business is organized, 
about important systems and processes as well as the inter-
nal controls put in place to provide comfort to management 
DQG�WKH�GLUHFWRUV�ZLWK�UHVSHFW�WR�SUHFLVLRQ�RI�WKH�ƃQDQFLDO�
reporting. For this purpose, we have held interviews with 
management at various levels of the Group, including  
management on Group level and obtained and read governing 
GRFXPHQWV��UHSRUWV��ULVN�DQG�FRQWURO�PDWULFHV�DQG�RWKHU� 
relevant documentation.

With all of this as a starting point and for the purpose of 
expressing an opinion on the consolidated accounts, we
decided that approximately 20 operating units were the most 
important and should be in scope for the Group audit. Most 
subsidiaries of the Group are also subject to statutory audit 
requirements.

Our audit is carried out continuously during the year. In 2021, 
with respect to the closings for the third quarter and year-end, 
we reported our observations to Group management and 
the Audit Committee. At year-end, we also reported our main 
observations to the entire Board of Directors. For the third 
quarter 2021, we issued a limited review report. 
 
0DWHULDOLW\
7KH�VFRSH�RI�RXU�DXGLW�ZDV�LQƄXHQFHG�E\�RXU�DSSOLFDWLRQ�
of materiality. An audit is designed to obtain reasonable 
DVVXUDQFH�ZKHWKHU�WKH�ƃQDQFLDO�VWDWHPHQWV�DUH�IUHH�IURP�
material misstatement. Misstatements may arise due to
fraud or error. They are considered material if individually 
or in aggregate, they could reasonably be expected to
LQƄXHQFH�WKH�HFRQRPLF�GHFLVLRQV�RI�XVHUV�WDNHQ�RQ�WKH�
EDVLV�RI�WKH�FRQVROLGDWHG�ƃQDQFLDO�VWDWHPHQWV�

Based on our professional judgement, we determined certain 
quantitative thresholds for materiality, including the overall 
*URXS�PDWHULDOLW\�IRU�WKH�FRQVROLGDWHG�ƃQDQFLDO�VWDWHPHQWV�
as a whole. These, together with qualitative considerations, 
helped us to determine the scope of our audit and the nature, 
timing and extent of our audit procedures and to evaluate the 
HƂHFW�RI�PLVVWDWHPHQWV��ERWK�LQGLYLGXDOO\�DQG�LQ�DJJUHJDWH� 
RQ�WKH�ƃQDQFLDO�VWDWHPHQWV�DV�D�ZKROH��ZLWK�TXDOLWDWLYH� 
considerations, helped us to determine the scope of our audit 
and the nature, timing and extent of our audit procedures and 
WR�HYDOXDWH�WKH�HƂHFW�RI�PLVVWDWHPHQWV��ERWK�LQGLYLGXDOO\�DQG� 
LQ�DJJUHJDWH�RQ�WKH�ƃQDQFLDO�VWDWHPHQWV�DV�D�ZKROH� 
 
.H\�DXGLW�PDWWHUV 
Key audit matters of the audit are those matters that, in our 
SURIHVVLRQDO�MXGJPHQW��ZHUH�RI�PRVW�VLJQLƃFDQFH�LQ�RXU�DXGLW�
of the annual accounts and consolidated accounts of the 
current period. These matters were addressed in the context 
of our audit of, and in forming our opinion thereon, the annual 
accounts and consolidated accounts as a whole, but we do not 
provide a separate opinion on these matters. 

.H\�$XGLW�0DWWHU� 
0HDVXUHPHQW�RI�JRRGZLOO�DQG�LQWDQJLEOH�DVVHWV�ZLWK�DQ�
LQGHƃQLWH�OLIH�LQFOXGLQJ�DFTXLUHG�LQWDQJLEOH�DVVHWV 
The The majority of Sdiptech’s intangible assets have
been acquired externally, mostly through acquiring businesses 
DQG�UHSUHVHQW�VLJQLƃFDQW�DPRXQWV��$VVHWV�ZLWK�LQGHƃQLWH� 
useful life such as goodwill are not subject to yearly  
depreciation. Instead, an

annual test will show whether the carrying amount for the cash 
generating unit can still be supported. Sdiptech has acquired 
several businesses containing intangible assets during 2021.
There are a number of instances where management’s  
judgment is decisive for the accounting treatment in  
connection with acquiring businesses. Management’s  
estimates of the intangible assets’ potential to generate  
IXWXUH�FDVK�ƄRZV�DQG�RWKHU�DVVXPSWLRQV�DUH�DOVR�GHFLVLYH�
when preparing the annual impairment tests. 
 
Note 11 contains additional information on the Group’s  
LQWDQJLEOH�DVVHWV�DQG�WKH�VLJQLƃFDQW�DVVXPSWLRQV�DSSOLHG�
in the annual impairment tests.  
In note 3 there is additional information about business  
combinations, accounting principles and acquired  
intangible assets. 
 
+RZ�RXU�DXGLW�DGGUHVVHG�WKH�.H\�$XGLW�0DWWHU� 
2XU�DXGLW�LQFOXGHG�EXW�ZDV�QRW�OLPLWHG�WR� 
WKH�IROORZLQJ�DFWLYLWLHV� 
– Assessed the model used by the Group for impairment
WHVWLQJ�DQG�HYDOXDWHG�WKH�VLJQLƃFDQW�DVVXPSWLRQV�IRU
HVWDEOLVKLQJ�IRUHFDVWHG�FDVK�ƄRZV�DQG�GLVFRXQW�LQWHUHVW
rates used for calculating the value-in-use of the cash
generating units. In our evaluation, we have compared with
the historic business performance and the Group’s forecasts
and strategic planning as well as with external data sources
when possible and relevant.
– Evaluated whether the purchase price allocations of the
VLJQLƃFDQW�DFTXLVLWLRQV�PDGH�GXULQJ�WKH�\HDU�PHHW�WKH
requirements of IFRS and have been prepared according to
JHQHUDOO\�DFFHSWHG�SUDFWLFHV��$VVHVVHG�WKDW�VLJQLƃFDQW� 
assumptions used to measure values of acquired assets  
are reasonable. We have involved valuation specialists when
FRQGXFWLQJ�RXU�ZRUN�
– Traced disclosure information to accounting records and
other supporting documentation.

.H\�$XGLW�0DWWHU� 
0HDVXUHPHQW�RI�HDUQ�RXW�OLDELOLWLHV 
With respect to acquisitions made by Sdiptech, there is usually 
DQ�DUUDQJHPHQW�ZKHUH�SDUW�RI�WKH�SXUFKDVH�SULFH�LV�OLQNHG�WR�
WKH�DFTXLUHG�FRPSDQ\ŠV�ƃQDQFLDO�SHUIRUPDQFH�RYHU�D�ƃ[HG�
period after the acquisition. Earn-out liabilities are reported as
ƃQDQFLDO�OLDELOLWLHV�DW�IDLU�YDOXH�DW�WKH�WLPH�RI�DFTXLVLWLRQ�DQG�
FRQVWLWXWH�VLJQLƃFDQW�DPRXQWV��7KH�OLDELOLW\�LV�UHYDOXHG�DW�HDFK�
UHSRUWLQJ�GDWH�DQG�WKH�FKDQJH�LV�UHSRUWHG�LQ�SURƃW�IRU�WKH�\HDU�
Measurement of earn-out liabilities is based on calculations 
and assumptions that are associated with inherent complexity. 

,Q�QRWHV������DQG����WKHUH�DUH�GLVFORVXUHV�OLQNHG�WR
earn-out liabilities and underlying valuation
methodology.
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REPORT ON OTHER LEGAL AND  
5(*8/$725<�5(48,5(0(176

2SLQLRQV
In addition to our audit of the annual accounts and consolida-
ted accounts, we have also audited the administration of the 
Board of Director’s and the Managing Director of Sdiptech AB 
(publ) for the year 2021 and the proposed appropriations of 
WKH�FRPSDQ\ŠV�SURƃW�RU�ORVV�

We recommend to the general meeting of shareholders that 
WKH�SURƃW�EH�DSSURSULDWHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURSRVDO�LQ�
the statutory administration report and that the members of 
the Board of Director’s and the Managing Director be 
GLVFKDUJHG�IURP�OLDELOLW\�IRU�WKH�ƃQDQFLDO�\HDU�

%DVLV�IRU�2SLQLRQV
The Board of Directors is responsible for the proposal for 
DSSURSULDWLRQV�RI�WKH�FRPSDQ\ŠV�SURƃW�RU�ORVV��$W�WKH
proposal of a dividend, this includes an assessment of whether 
WKH�GLYLGHQG�LV�MXVWLƃDEOH�FRQVLGHULQJ�WKH�UHTXLUHPHQWV�ZKLFK�
the company’s and the Group’s type of operations, size and 
ULVNV�SODFH�RQ�WKH�VL]H�RI�WKH�SDUHQW�FRPSDQ\ŠV�DQG�WKH�*URXSŠ�
equity, consolidation requirements, liquidity and position in 
general. 
 
We believe that the audit evidence we have obtained is 
VXƅFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU
opinions.

5HVSRQVLELOLWLHV�RI�WKH�%RDUG�RI�'LUHFWRUŠV� 
DQG�WKH�0DQDJLQJ�'LUHFWRU
We conducted the audit in accordance with generally  
accepted auditing standards in Sweden. Our responsibilities
under those standards are further described in the Auditor’s 
Responsibilities section. We are independent of the
parent company and the Group in accordance with  
professional ethics for accountants in Sweden and have  
RWKHUZLVH�IXOƃOOHG�RXU�HWKLFDO�UHVSRQVLELOLWLHV�LQ�DFFRUGDQFH�
with these requirements.

The Board of Directors is responsible for the company’s  
organization and the administration of the company’s
DƂDLUV��7KLV�LQFOXGHV�DPRQJ�RWKHU�WKLQJV�FRQWLQXRXV� 
DVVHVVPHQW�RI�WKH�FRPSDQ\ŠV�DQG�WKH�*URXSŠV�ƃQDQFLDO
situation and ensuring that the company´s organization is 
designed so that the accounting, management of assets
DQG�WKH�FRPSDQ\ŠV�ƃQDQFLDO�DƂDLUV�RWKHUZLVH�DUH�FRQWUROOHG� 
in a reassuring manner. The Managing Director shall
manage the ongoing administration according to the  
Board of Directors’ guidelines and instructions and among
RWKHU�PDWWHUV�WDNH�PHDVXUHV�WKDW�DUH�QHFHVVDU\�WR�IXOƃOO� 
the company’s accounting in accordance with law and
handle the management of assets in a reassuring manner. 
 
$XGLWRUŠV�UHVSRQVLELOLW\
Our objective concerning the audit of the administration,  
and thereby our opinion about discharge from liability, is
to obtain audit evidence to assess with a reasonable degree of 

2WKHU�,QIRUPDWLRQ�WKDQ�WKH�DQQXDO�DFFRXQWV�DQG�
FRQVROLGDWHG�DFFRXQWV
This document also contains other information than the annual 
accounts and consolidated accounts and is found on pages 
1–58 and 68-75, and the Statutory Sustainability Report and 
Sustainable Business Report on pages 24-57. This other  
information also contains the Remuneration report that we 
expect to receive after the release of the Auditors’ report.  
The Board of Directors and the Managing Director are  
responsible for this other information. 

Our opinion on the annual accounts and consolidated 
accounts does not cover this other information and we do
not express any form of assurance conclusion regarding this 
other information.

In connection with our audit of the annual accounts and 
consolidated accounts, our responsibility is to read the
LQIRUPDWLRQ�LGHQWLƃHG�DERYH�DQG�FRQVLGHU�ZKHWKHU�WKH� 
information is materially inconsistent with the annual
accounts and consolidated accounts. In this procedure  
ZH�DOVR�WDNH�LQWR�DFFRXQW�RXU�NQRZOHGJH�RWKHUZLVH
obtained in the audit and assess whether the information 
otherwise appears to be materially misstated.

,I�ZH��EDVHG�RQ�WKH�ZRUN�SHUIRUPHG�FRQFHUQLQJ�WKLV� 
information, conclude that there is a material misstatement  
of this other information, we are required to report that fact. 
We have nothing to report in this regard. 
 
5HVSRQVLELOLWLHV�RI�WKH�%RDUG�RI�'LUHFWRUŠV�DQG�WKH�
0DQDJLQJ�'LUHFWRU
The Board of Directors and the Managing Director are  
responsible for the preparation of the annual accounts and
consolidated accounts and that they give a fair presentation in 
accordance with the Annual Accounts Act and, concerning the 
consolidated accounts, in accordance with IFRS as adopted by 
the EU. The Board of Directors and the Managing Director are 
also responsible for such internal control as they determine is 
necessary to enable the preparation of annual accounts and 
consolidated accounts that are free from material misstate-
ment, whether due to fraud or error.

In preparing the annual accounts and consolidated accounts, 
The Board of Directors and the Managing Director are  
responsible for the assessment of the company’s and the 
Group’s ability to continue as a going concern. They disclose, 
as applicable, matters related to going concern and using the 

going concern basis of accounting. The going concern basis 
of accounting is however not applied if the Board of Directors 
and the Managing Director intend to liquidate the company, to 
cease operations, or has no realistic alternative but to do so.

The Audit Committee shall, without prejudice to the Board of 
'LUHFWRUŠV�UHVSRQVLELOLWLHV�DQG�WDVNV�LQ�JHQHUDO��DPRQJ�RWKHU�
WKLQJV�RYHUVHH�WKH�FRPSDQ\ŠV�ƃQDQFLDO�UHSRUWLQJ�SURFHVV� 
 
$XGLWRUŠV�UHVSRQVLELOLW\
Our objectives are to obtain reasonable assurance about 
whether the annual accounts and consolidated accounts
as a whole are free from material misstatement, whether due 
to fraud or error, and to issue an auditor’s report that includes 
our opinions. Reasonable assurance is a high level of  
assurance, but is not a guarantee that an audit conducted in 
accordance with ISAs and generally accepted auditing  
standards in Sweden will always detect a material  
misstatement when it exists. Misstatements can arise from 
fraud or error and are considered material if, individually or in 
WKH�DJJUHJDWH��WKH\�FRXOG�UHDVRQDEO\�EH�H[SHFWHG�WR�LQƄXHQFH�
WKH�HFRQRPLF�GHFLVLRQV�RI�XVHUV�WDNHQ�RQ�WKH�EDVLV�RI�WKHVH�
annual accounts and consolidated accounts.

A further description of our responsibility for the audit of the 
annual accounts and consolidated accounts is
DYDLODEOH�RQ�5HYLVRUVLQVSHNWLRQHQŠV�ZHEVLWH� 
ZZZ�UHYLVRUVLQVSHNWLRQHQ�VH�UHYLVRUQVDQVYDU�� 
This description is part of the auditor´s report.

assurance whether any member of the Board of Directors or 
the Managing Director in any material respect:

• KDV�XQGHUWDNHQ�DQ\�DFWLRQ�RU�EHHQ�JXLOW\�RI�DQ\�RPLVVLRQ�
which can give rise to liability to the company, or

• in any other way has acted in contravention of the 
Companies Act, the Annual Accounts Act or the Article  
of Association.

Our objective concerning the audit of the proposed  
DSSURSULDWLRQV�RI�WKH�FRPSDQ\ŠV�SURƃW�RU�ORVV��DQG�WKHUHE\�RXU
opinion about this, is to assess with reasonable degree of 
assurance whether the proposal is in accordance with
the Companies Act. 

Reasonable assurance is a high level of assurance, but is  
not a guarantee that an audit conducted in accordance
with generally accepted auditing standards in Sweden will 
always detect actions or omissions that can give rise to
liability to the company, or that the proposed appropriations  
RI�WKH�FRPSDQ\ŠV�SURƃW�RU�ORVV�DUH�QRW�LQ�DFFRUGDQFH
with the Companies Act. 

A further description of our responsibility for the audit of  
WKH�DGPLQLVWUDWLRQ�LV�DYDLODEOH�RQ�5HYLVRUVLQVSHNWLRQHQŠV
website: ZZZ�UHYLVRUVLQVSHNWLRQHQ�VH�UHYLVRUQVDQVYDU�  
This description is part of the auditor’s report.

7KH�DXGLWRUŠV�H[DPLQDWLRQ�RI�WKH�(6()�UHSRUW
 
2SLQLRQ
In addition to our audit of the annual accounts and  
consolidated accounts, we have also examined that the  
Board of Directors and the Managing Director have prepared 
the annual accounts and consolidated accounts in a format
that enables uniform electronic reporting (the Esef report) 
pursuant to Chapter 16, Section 4(a) of the Swedish
6HFXULWLHV�0DUNHW�$FW������������IRU�6GLSWHFK�$%��SXEO��IRU�
WKH�ƃQDQFLDO�\HDU������
 
Our examination and our opinion relate only to the statutory 
requirements. 

,Q�RXU�RSLQLRQ��WKH�(VHI�UHSRUW��>FKHFNVXP@�KDV�EHHQ�SUHSDUHG�
in a format that, in all material respects, enables
uniform electronic reporting.

%DVLV�IRU�2SLQLRQV
We have performed the examination in accordance with  
FAR’s recommendation RevR 18 Examination of the Esef
report. Our responsibility under this recommendation is  
described in more detail in the Auditors’ responsibility
section. We are independent of Sdiptech AB (publ) in  
accordance with professional ethics for accountants in
6ZHGHQ�DQG�KDYH�RWKHUZLVH�IXOƃOOHG�RXU�HWKLFDO�UHVSRQVLELOLWLHV�
in accordance with these requirements.
 
:H�EHOLHYH�WKDW�WKH�HYLGHQFH�ZH�KDYH�REWDLQHG�LV�VXƅFLHQW�
and appropriate to provide a basis for our opinion.

+RZ�RXU�DXGLW�DGGUHVVHG�WKH�.H\�$XGLW�0DWWHU� 
2XU�DXGLW�LQFOXGHG�EXW�ZDV�QRW�OLPLWHG�WR�WKH�IROORZLQJ
DFWLYLWLHV: 
– Assessed the Group’s valuation model of earn-out liabilities
LQFOXGLQJ�NH\�DVVXPSWLRQV�XVHG�ZKHQ�FDOFXODWLQJ�IDLU�YDOXH�
– Assessed management’s judgements with respect to
VLJQLƃFDQW�HDUQ�RXW�OLDELOLWLHV�FRQVLGHULQJ�IRU�LQVWDQFH
updated forecasts.
– Traced disclosure information to accounting records and
other supporting documentation.
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5HVSRQVLELOLWLHV�RI�WKH�%RDUG�RI�'LUHFWRUŠV�DQG�WKH�
0DQDJLQJ�'LUHFWRU
The Board of Directors and the Managing Director are  
responsible for ensuring that the Esef report has been
prepared in accordance with the Chapter 16, Section 4(a)  
RI�WKH�6ZHGLVK�6HFXULWLHV�0DUNHW�$FW�������������DQG
for such internal control that the Board of Directors and  
the Managing Director determine is necessary to prepare
the Esef report without material misstatements, whether  
due to fraud or error.

$XGLWRUŠV�UHVSRQVLELOLW\
Our responsibility is to form an opinion with reasonable  
assurance whether the Esef report is in all material respects 
prepared in a format that meets the requirements of Chapter 
����6HFWLRQ���D��RI�WKH�6ZHGLVK�6HFXULWLHV�0DUNHW�$FW�
(2007:528), based on the procedures performed.

RevR 18 requires us to plan and execute procedures to 
achieve reasonable assurance that the Esef report is
prepared in a format that meets these requirements.

Reasonable assurance is a high level of assurance, but it is 
not a guarantee that an engagement carried out according to 
RevR 18 and generally accepted auditing standards in Sweden 
will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are  
considered material if, individually or in aggregate, they could 
UHDVRQDEO\�EH�H[SHFWHG�WR�LQƄXHQFH�WKH�HFRQRPLF�GHFLVLRQV�
RI�XVHUV�WDNHQ�RQ�WKH�EDVLV�RI�WKH�(6()�UHSRUW� 
 
7KH�DXGLW�ƃUP�DSSOLHV�,64&���4XDOLW\�&RQWURO�IRU�)LUPV� 
that Perform Audits and Reviews of Financial Statements,
and other Assurance and Related Services Engagements  
and accordingly maintains a comprehensive system of quality  
control, including documented policies and procedures  
regarding compliance with professional ethical requirements, 
professional standards and legal and regulatory requirements.

The reasonable assurance engagement involves obtaining 
evidence, through various procedures, that the Esef report 
has been prepared in a format that enables uniform electronic 
reporting of the annual accounts. The procedures selected 
depend on the auditor’s judgment, including the assessment of 
WKH�ULVNV�RI�PDWHULDO�PLVVWDWHPHQW�LQ�WKH�UHSRUW��ZKHWKHU�GXH�
WR�IUDXG�RU�HUURU��,Q�FDUU\LQJ�RXW�WKLV�ULVN�DVVHVVPHQW��DQG�LQ�
order to design procedures that are appropriate in the  
circumstances, the auditor considers those elements of  
internal control that are relevant to the preparation of the  
Esef report by the Board of Directors and the Managing 
Director, but not for the purpose of expressing an opinion on 
WKH�HƂHFWLYHQHVV�RI�WKRVH�LQWHUQDO�FRQWUROV��7KH�UHDVRQDEOH
assurance engagement also includes an evaluation of the 
appropriateness and reasonableness of assumptions
made by the Board of Directors and the Managing Director. 
 

The procedures mainly include a technical validation of the 
(VHI�UHSRUW��L�H��LI�WKH�ƃOH�FRQWDLQLQJ�WKH�(VHI�UHSRUW�PHHWV�WKH�
WHFKQLFDO�VSHFLƃFDWLRQ�VHW�RXW�LQ�WKH�&RPPLVVLRQŠV�'HOHJDWHG�
Regulation (EU) 2019/815 and a reconciliation of the Esef 
report with the audited annual accounts and consolidated 
accounts.

Furthermore, the procedures also include an assessment 
RI�ZKHWKHU�WKH�(VHI�UHSRUW�KDV�EHHQ�PDUNHG�ZLWK�L;%5/
which enables a fair and complete machine-readable version 
RI�WKH�FRQVROLGDWHG�VWDWHPHQW�RI�ƃQDQFLDO�SHUIRUPDQFH�� 
VWDWHPHQW�RI�ƃQDQFLDO�SRVLWLRQ��VWDWHPHQW�RI�FKDQJHV�LQ� 
HTXLW\�DQG�WKH�VWDWHPHQW�RI�FDVK�ƄRZ�

�KUOLQJV�3ULFHZDWHUKRXVH&RRSHUV�$%��7RUVJDWDQ������������
6WRFNKROP��ZDV�DSSRLQWHG�DXGLWRU�RI�6GLSWHFK�$%��SXEO��E\�WKH�
general meeting of the shareholders on the 18th of May 2021 
and has been the company’s auditor since the 18th of May 
2020.

6WRFNKROP����$SULO�����

�KUOLQJV�3ULFHZDWHUKRXVH&RRSHUV�$%

$QQD�5RVHQGDO
Authorized Public Accountant
Auditor in charge

$QGUHDV�6NRJK
Authorized Public Accountant
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