
Introduction
Börje Ekholm j
President and CEO

The purpose of the day

> P t t t> Present our strategy

> Explain our value proposition within our business areas

> Focus on portfolio companies within Operating Investments

> An opport nit to meet representati es from In estor> An opportunity to meet representatives from Investor 
and some of our holdings

Further increase transparency to enable better understanding of our value proposition 
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Today’s agenda

9:15 Introduction
Börje Ekholm

12:30 Lunch

j

9:40 Financial strategy
Johan Bygge

13:30 Investor Growth Capital
Stephen Campe

14:20 Gambro

9:55 Operating Investments
Lennart Johansson

10:10 3 Scandinavia

Thomas Glanzmann

14:55 CaridianBCT
David Perez

Peder Ramel

10:45 Swedish Orphan Biovitrum
Martin Nicklasson

15:30 Break

16:00 Lindorff
Endre Rangnes

11:20 Break

11:40 Core Investments
Johan Forssell

Endre Rangnes

16:35 Mölnlycke Health Care
Pierre Guyot

Johan Forssell

12:15 Q&A
Börje Ekholm, Johan Bygge
Lennart Johansson and

17:15 Conclusion and Q&A
Börje Ekholm

17:30 Light refreshments and mingle
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Lennart Johansson and 
Johan Forssell

17:30 Light refreshments and mingle

Business overview



Business areas 

Core
Investments

Private Equity 
Investments

Operating 
Investments

74 % 12 % 12 %

> 3-7 years horizon

R t h it d

> Long-term ownership

of total assets   
74 % 12 %

of total assets   
12 %

of total assets   

> Listed well-
established global 
companies

> Returns when exited 

Investor Growth Capital

> Venture capital
> Medium-sized to 

large international 
companies

> Nordic roots

companies

> Significant minority 
position

> Minority positions 

EQT

> Buyout investments

companies

> Majority or significant 
minority position

> Majority positions
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Portfolio overview
March 31, 2010

Investor Growth 
Capital

EQT 

Financial 
Investments, 2% 

ABB
Capital 

17%
6%

6%

The Grand Group, 1%
3 Scandinavia, 1%

Gambro Holding, 1%

Other, 1%

SEK 152 bn. Atlas Copco 15%

Swedish Orphan Biovitrum

Mölnlycke Health Care
Lindorff

4%

2%
2%

SEK 152 bn. 

Electrolux

Husqvarna

Saab AB

4%

3%
2%

SEB

A t Z

11%Ericsson

14%8%
Electrolux
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Strategy overview

Generate TSR in excess 
of market cost of capital

To be internationally recognized
as a premier investor developing best-in-class 

i i t tl ti l t lcompanies consistently creating long-term value

Ensure strategic 
influence to drive 
value creation in 
Core Investments

Rejuvenate portfolio
by growing 
Operating 
Investments

Expand portfolio of 
direct investments in 
Private Equity 
Investments

Drive Value Creation Plans

Operational Excellence in everything we do 

Care for ContinuousCreate Contribute 
peopleimprovementvalue your view
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What we invest in….and not

We do not 
opportunistically buy 
and sell small ownership

Being a substantial
owner we build and and sell small ownership 

stakes in new 
companies

owner, we build and 
develop companies 

p
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Differentiated value proposition

> Unique global industrial network> Unique global industrial network
– Access to senior industrialists for board positions, senior 

management roles and advisors

> Highly regarded brand 
– Creates proprietary business opportunities for us and our holdings

> Proven value creation model
– Long track record of building businesses with industrial approach

Deep knowledge and interaction with holdings– Deep knowledge and interaction with holdings 
creates attractive risk return profile

– Attractive platform for investing in existing and new holdings
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“The daily grind”

> A t i th b t i t t f h

The foundation for our value creation

> Act in the best interest of each company

> Work with holdings to make them 
best-in-classbest in class

> Focus on long-term industrial 
development to drive value creation

> Have financial flexibility to be able to 
support holdings

We are long term in vision but relentlessly impatient in follow upWe are long-term in vision, but relentlessly impatient in follow-up
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Strengthened positions in holdings
Average capital stakes in Core Investments and 
Operating Investments

30%

15%

Year-End 2005 Year-end 20092005 2009

Public 12



Increased share of proprietary assets
Share of unlisted assets, %

25%25%

13%

Year-end 2005 Year-end 20092005 2009
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Flexibility created for 
i i icapturing opportunities

Investments and divestments** 2005 - Q1 2010

SEK 80 bn. SEK 23 bn.

SEK 57 bn.

Divested* Invested Net cash flow
from investment activities

* Divestments include redemptions of SEK 8.5 bn.
** Core Investments, Operating Investments and Private Equity Investments 

Public 14

* Divestments include redemptions of SEK 8.5 bn.
** Core Investments, Operating Investments and Private Equity Investments 



Additional strategic steps taken
2005-2010

> Investor Growth Capital refocused on 
expansion stage financing

> Revised leverage strategy> Revised leverage strategy

> Updated distribution policy

> Strengthened alignment between owners> Strengthened alignment between owners, 
Board and management in Investor and 
holdings
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Case WM-data
Excess value creation by driving 
change and exit as a leading owner

Margins more
> Rationalizations

I bl l i
Operational Margins more 

than doubled
> Increase re-usable solutions
> Grow attractive segments

Ope at o a
improvements

Business 
grown by 50%

> Major acquisitions
> Grow core business
> Disposal of non-core businesses

Structural 
changes

> Disposal of non core businesses

Fi i l > Acquisition primarily C it l t t

More efficient 
capital structure

Financial 
structure

>  Acquisition primarily 
financed by debt

>  Increased dividend

Capital structure 
optimized

p
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Working actively with capital structure

SEK bn.

Extra ordinary redemptions and equity injections

5.2

3 6

Atlas Copco
Electroluxpt

io
ns

SEK bn.

2.6
3.6

Atlas Copco
Gambro

ec o u
Scania

R
ed

em Gambro
buyout*

Gambro

ns

SEB
Husqvarna

 In
je

ct
io

n

-3.6
2005 2006 2007 2009

C
ap

ita
l

2005 2006 2007 2009

* Net release of capital upon Gambro buyout
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Focus on total shareholder return

Our objective

TSR = sum of share 
price change and 

dividend
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Delivering on our objectiveg j
Investor vs. SIXRX total return, year-end 2009

53%

I t SIXRX (St kh l St k E h )

25%

30%

R t i t

Investor SIXRX (Stockholm Stock Exchange)

15%

20%

Return requirement:
market cost of capital 
(8-10%)

5%

10%

15%

0%

5%

-5%

1 y 5 y 10 y 15 y 20 y

Investor TSR exceeding both return requirement and comparable index last 5 15 and 20 year periodInvestor TSR exceeding both return requirement and comparable index last 5, 15 and 20 year period, 
and outperforming comparable index last 10 year period

Public 21

Breakdown of our objectivej

Public 22



Straightforward priorities 
for the future
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