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About Mangold

2020 in numbers
Assets under
management with
annual fees

1.5 bln SEK

Mangold offers financial services to companies, institutions and private
individuals. Its largest client groups are entrepreneurs and growth companies. The
business is divided into two segments – Investment Banking and Private Banking
– with an emphasis on solutions tailored to each client’s financial needs.

Earnings per share

57.6 SEK

Mangold was founded in 2000 and has since grown from a small upstart in the
industry to one of Sweden’s leading providers in several of its service areas. As
a financial partner, Mangold contributes to the development of companies and
thereby to innovation, values and job opportunities in Sweden.
Within Investment Banking, Mangold is one of the biggest players
in financial services for companies in the smaller stock markets in
Sweden – NGM, Spotlight and Nasdaq First North Growth Market
– and is also one of the most transaction-intensive players.

Operating profit

+126%

Assets under
administration

19.2

Market value

bln SEK

716

mln SEK

Revenue

189.1
Mln SEK

Private Banking offers asset management combined with advice.
Asset advice works alongside investment decisions and pension
and security issues based on the client’s needs.

The best financial
partner for
entrepreneurs

Mangold Fondkommission comes under the supervision of the FI, Sweden’s
financial supervisory authority, and conducts securities trading in accordance
with the Swedish Securities Market Act (2007:528). The company is a derivative
member of the Nasdaq Stockholm as well as a clearing member and issuing
institution at Euroclear Sweden. In addition, Mangold Fondkommission is a
member of the industry organisations SwedSec Licensiering AB and the Swedish
Securities Markets Association.
Mangold has around 70 employees and offices in Stockholm and Malmö.
Mangold’s stock has been listed on the Nasdaq First North Premier Growth
Market since 2012.

Listed on the
stock exchange

Proposed dividend

Transactions

+63%

17.3SEK
per share

Founded

2012

2000

The figures related to the full year 2020/as at 31 December
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Financial objectives

Financial history
2010 to 2020

Target achievement 2020

Recurring
revenue

36%

50%

50

Operating profit

mln SEK
2010

35

2020

25%

2019

18%

2018

Operating margin

100

2017

15%

2016

50

Recurring revenue shall total
percent
of costs before bonuses

25%

2015

25

Growth

150

2014

The operating margin shall average
percent over a business cycle

Target

2013

15

2020

2012

Growth shall average
percent a year

2011

Mangold’s financial targets

Operating income

200

25

15

5

2020

2019

2018

2017

2016

2015

2014

2013

2012

2011

mln SEK
2010

We offer tailored financial solutions and
manage risks and transactions in a committed
and r esponsible way. We want to contribute
to the development of society and give our
shareholders a competitive return.

Return on equity

Tracking against financial targets
Recurring revenue

50

25,00%
25%

Growth

40

20,00%
20%

30

15,00%
15%

20
10

10%
10,00%

0%

5%
5,00%
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Historical timeline
Revenues
exceed 150
mln SEK
Acquired

Mangold was founded in 2000, focusing primarily on
Corporate Finance. The company has since grown
into a brokerage firm with a wide range of services for
companies, institutions and private individuals.

2020

Acquired

KEY YEARS

2019

2018

Mangold Insight
launched

Acquired
2017

Acquired
2016

Permits in Finland and Norway

Regional office
established in Malmö

2015

Investment
Banking formed

2014

Revenues
exceed 50
mln SEK

Revenues
exceed 100
mln SEK

2012

2009

2008

Acquired Mangold KF

Mangold listed on
Nasdaq First North
Premier

Per-Anders Tammerlöv
takes up position of CEO

2006

Company’s employees
buy Nordnet’s share

Trader Fondkommission
acquired and becomes base
for securities trading

2005

2004

Issuing services
launched

Private
Banking formed

Market Making
established

Corporate Finance
established

2003

2002

Nordnet buys 15%
of Mangold

2000

founded
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CEO’s comments

“I’m very pleased that we ended
this turbulent year with record
figures, and I am humbled and
proud of the profitability we
achieved.”

So much was turned on its head in 2020, from how we
live our lives to market development. When the stock
market plunged during March as the pandemic reached
Sweden, it became difficult to foresee how things
would be going forwards, and we initiated therefore a savings programme. Almost 40 employees
were affected, development projects were put on hold and we started a review of all of the
company’s costs.
Little did we know that 2020 would turn into the company’s strongest year ever. This is actually
quite remarkable, but fantastic, of course. We ended the year with record figures, an almost
restored workforce and business development back at a healthy pace. Our profits rose by 126
percent, revenue by 24 percent and the number of transactions by 63 percent. I am both humbled
and proud of the profitability for 2020.
We are grateful that our employees have fought hard and that we, like many other in the
financial industry, have received help along the way through the stimulus packages which have
boost stock markets around the world and increased people’s willingness to invest. We received
several assignments from companies who utilised the situation to raise capital and develop their
operations. We also saw a sharp increase in activity among private clients from the middle of the
year. In our securities trading, we broke transaction records month after month in the autumn,
with high pressure on block transactions, lending and asset management.
The uncertain circumstances we faced during the year have forced us to broaden our horizons
and look at ourselves and the world around us from different perspectives. For us at Mangold,
this has meant focusing on pushing our business in an even more sustainable direction, towards
everything from the wellbeing of our staff to helping society’s most vulnerable, as well as the
climate. It has become clear to us that there are things we take for granted that can actually be
snatched away from us, which is why we should make more active and well-thought-out decisions
so that the planet will still be here for future generations. Accordingly, we have calculated the
climate footprint of our own operations and fully offset it. Based on things such as our electricity
consumption, heating and travel, we have calculated how many tonnes of carbon dioxide we have
emitted during the year, and we compensate for this by planting trees.
We will continue to compensate for our climate footprint and work to reduce it further, which is
why we’re reviewing things such as our procurement and business processes and our travel and
consumption habits in order to do more for the climate at every level. Although we’re a small
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company in this industry, we have the opportunity to influence society through the assignments
we choose and the investments we make. Our Investment Banking sector has a growing
proportion of assignments from companies in green tech, clean tech and life science: industries
with a clear sustainability focus and with business ideas that are often based on innovative
opportunities for solving the challenges of tomorrow. In Private Banking, we set forth a policy
during the year for our portfolio management in which we listed investments we exclude on the
basis of sustainability. We can also set requirements for the companies that we co-own and inspire
them to run their businesses more sustainably. For instance, our associated company Resscapital
followed in our footsteps and offset the climate impact of its operations.
We can see that our clients and investors are showing an increased interest in sustainability, and
we want to do more to make it easier for them to make sustainable investment decisions. We also
want to educate when it comes to sustainable savings. Our associated companies which offer
non-exchange-linked investment opportunities are good alternatives to recommend to savers
who want diversification and a long-term perspective in their investments. Nowonomics, which
we co-own, has a business idea for simple and sustainable
everyday savings through its app NOWO. At the start
“We’re seeing growing interest in
of the year, we enjoyed hosting a couple of evening
sustainability among our clients,
seminars on pensions, which we organised with the
investors and employees, and we’re
women’s investor and entrepreneur network Feminvest.
striving to be a more sustainable
Contributing our knowledge of and increasing interest in
business. We want to be a source of
pensions is an important sustainability issue for us, and not
inspiration for those around us.”
least an issue of gender equality.
Like the rest of the industry, we are affected by the regulatory changes in the area of sustainability
that will start to take effect in 2021 in line with the EU Disclosure Regulation. As a financial
institution, we will be required to be transparent in respect of our clients, investors and the public
so that they have a clear picture of our sustainability work. During the year, we began to review
the regulations in order to know how the rules will affect us and how to adapt.
We are also striving to be a more sustainable employer. We are proud of the results of our annual
employee survey in 2020. Our employees’ commitment, satisfaction and loyalty grew for yet
another year in a row, but we can still do more. We want to continue enhancing our working
culture and prioritising greater skills development and more employee welfare activities.
Although we had planned a large and memorable 20th anniversary party for Mangold in 2020,
we instead have to look back on a rocky anniversary year, when nothing was as usual and we
encountered adversity we never could have predicted. And in spite of this, we still broke record
after record. We expect normal life to return in 2021, which will be a year in which we take care of
one another and the world around us by making more active choices. We also expect to continue
to grow. In recent years, we’ve witnessed a trend of more and more small and medium-sized
companies going through stock exchange listings, growing and developing. In the wake of this, the
demand for our financial advisory services is increasing.

CEO
Per-Anders Tammerlöv
Mangold Annual Report 2020 11.

“When the pandemic dramatically
changed the stock market climate at
the beginning of the year and some
of our competitors took a wait-andsee-approach, we intensified our sales
and marketing activities. Despite
uncertain market conditions, Mangold
Investment Banking completed several
successful capital raising drives and,
thanks to the recovery of the stock
market, 2020 ended as a
record year!”
Charles Wilken, Head of Investment Banking
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Investment Banking
Apart from the downturn in the stock market during the
early months of 2020, Mangold Investment Banking has seen
record-breaking interest in stock market-related transactions
among our client companies and investors. The segment has
been able to meet the increase in demand brought about
by the corona virus pandemic and achieved good results
despite the challenges of a reduced workforce and a change in
working methods. Although 2020 was clearly a turbulent year,
Mangold Investment Banking’s employees have demonstrated
a strong work ethic and gone to great lengths to take
advantage of the business opportunities that have arisen.
Despite the challenging market situation that prevailed during
the first quarter of the year, when concerns about the spread
of the corona virus grew and resulted in extreme volatility
in the market, the pace of business at Mangold Investment
Banking remained brisk. We acted as a financial adviser and
project manager in the majority of preferential and targeted
issues, as well as in an IPO. Although the conditions were
significantly worse than under normal circumstances, we
maintained the same high standard and accuracy in our work.
While several of our industry competitors tightened up their

investment banking activities, Mangold instead chose to
accelerate its sales and marketing ambitions. Despite the
circumstances, Mangold Investment Banking’s revenues
increased by 13 percent for the first quarter compared with
the previous year. Investment Banking accounted for 68
percent of the company’s total operating income for the
period.
During the second quarter of the year when the market
began to recover and the appetite for raising capital grew, the
segment was ready to cater for the increased demand for our
services. Thanks to the rollout of central bank stimuli, recovery
was quicker than expected, with very high levels of business
activity. During the period, Mangold was a financial adviser in

Mangold Investment Banking continues to work actively to
include warrants in the majority of the capital-raising drives
we pursue. Warrants give companies an opportunity to raise
further capital at a later date in a cost-efficient and timeefficient manner. In this way, Investment Banking attracts
clients for long-term co-operation.

During the third quarter of the year, support packages around
the world continued to bolster demand for our services, while
positive signals about upcoming vaccines alleviated market
fears of increased volatility. Investment Banking showed a
30 percent increase in revenues compared with the year
before. Investment Banking accounted for 76 percent of the
company’s total revenues for the quarter.

In addition to all the new assignments to be completed in
2021, the division has a lot of work ahead of it with the
redemption of warrant programmes for both existing and new
clients.

The fourth quarter continued in the same vein with strong
development, especially in the equity capital markets (ECM)
segment. For the year as a whole in the ECM segment,
Mangold raised a total of SEK 2.4 billion in capital for
companies.

200
companies used one
of Mangold’s
financial services

2.4

Revenue per employee

7,0
7

of capital raised in total through
issues by Mangold in 2020

Although the year was characterised by strong demand
for the raising of capital, Investment Banking has also
seen strong growth in recurring revenue from our ongoing
assignments. The number of assignments for corporate
clients involving ongoing services totalled 173 at the end
of the year, compared to 146 the year before. Looking
at this figure in relation to the number of listed Swedish
companies, it corresponds to a market share of 20 percent.
Our commissioned research service – Mangold Insight – is
the main driver behind the growth in ongoing assignments.
The analysis service was launched in early 2019 and has since
experienced strong growth. As at the end of 2020, Mangold
Insight was monitoring 40 companies, compared with 17 at
the end of 2019.
The number of clients in the Certified Advisers division
increased during the year. In 2020, the division had a total
of 52 Certified Advisers, Qualified Advisers and Mentors for
companies with shares on Nasdaq First North, Spotlight Stock
Market and Nordic Growth Market, up from 46 in 2019.

Intäkter/anställda IB

bln SEK

6,0
6
5,0
5
4,0
4

Operating income

200

more than ten issues, almost all of which were fully subscribed
or heavily oversubscribed. Investment Banking enjoyed
record-high revenues, with a 90 percent increase compared
with the same quarter the year before. Mangold’s quarterly
revenues were the highest in the company’s twenty-year
history.
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3
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1
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Investment Banking’s share of
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SEK 145.0 million
of a total of SEK 189.1 million
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Mangold’s guarantee commitments in 2020

The majority of the companies that Mangold
Investment Banking advises and conducts
assignments for operate in green technology,
medical technology, pharmaceutical research and
recycling, with business ideas based on innovative
opportunities to solve the challenges of tomorrow.
The majority of our client companies have a green
profile. During the year, we have deepened our
discussions about how we select companies from
an ethical and sustainable perspective. We think
it is both engaging and important to work with
companies that contribute to a greener planet and
positive societal development.

100,00

90,00

Ackumulerade garantiåtaganden

Aktiva garantiåtaganden per vecka

80,00

70,00

60,00

MSEK

Sustainability profiling

50,00

40,00

30,00

20,00

10,00

Many client companies
are active in green
tech, life science and
recycling.
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Mangold acts as an underwriter for its own and others’ rights issues.

65

Mangold Investment Banking - annual revenue

Total revenue, mln SEK

Margin, %

Mangold Investment Banking - Årliga Intäkter

Totala intäkter, Mkr

Marginaler, %
80%
80,00%
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180,00
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120
120,00
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ongoing assignments
within liquidity
guarantee

173
230

assignments with
ongoing fees

transactions carried out
in Euroclear Sweden

7.3
percent
market share of
transactions in
Euroclear
Sweden
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2015

2016

2017

Övriga rörelseintäkter
Other operating income

2018

2019

Resultatmarginal

2020

0%
0,00%

Täckningsbidrag marginal

Profit margin
Gross margin
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Services in Investment Banking

Corporate services

Mangold Investment Banking offers a wide range of financial services for small and mediumsized listed companies and private growth companies. Investment Banking serves as an adviser
and project manager in connection with stock market-related transactions and also assists
clients with advice on various types of corporate transfer, such as acquisitions, mergers and
divestments. Mangold also accepts assignments with services that continue for long periods of
time, such as liquidity guarantee assignments, commitments on the Mangold list and advisory
roles such as Certified Adviser, Qualified Adviser, Merkur Adviser and Mentor for companies on
the Nasdaq First North Growth Market, Spotlight Market, Merkur Market and Nordic Growth
Market Nordic SME. Mangold Insight’s commissioned research too counts as ongoing services.
The geographic market for Investment Banking is primarily Sweden and, to some extent, the rest
of the Nordic region. Mangold Investment Banking today stands as a prominent and versatile
financial player. Our broad range generates synergies between the various service areas and
creates stable recurring revenue as well as long-term client relations. The services on offer
create value for entrepreneurs and investors alike, which facilitates growth more widely.

Corporate Finance

One-fifth of
all Swedish listed
companies use one of
Mangold’s ongoing
services

Mangold offers advice in connection with stock market-related
transactions such as IPOs, new share issues, corporate bonds
and other loan financing. Corporate Finance also offers advice on
various types of acquisitions, mergers and divestments of both listed
and private companies, as well as on buyouts of listed companies.
Mangold offers expertise on issues such as incentive programmes,
company valuations and other strategic evaluations. Mangold also
undertakes to put together and participate in underwriting consortia
or to participate as an investor in connection with public financing.

Issuing services
Mangold is one of the market’s leading issuing institutions and
assists companies with advice and project management relating
to most corporate events on both the equities and interest
sides. Mangold works with issuers on the Nasdaq Stockholm,
Nordic Growth Market and Spotlight Stock Market, as well as
unlisted companies. The services encompass all types of financial
instruments and all or part of the implementation: prospectus,
production of application forms and timetables, and reviews of
decision data and press releases, as well as co-ordination between
other affected parties in the transaction, such as other advisers,
the Swedish Companies Registration Office, the FI and Euroclear
Sweden.

Certified Adviser, Mentor, Qualified Adviser and Merkur
Adviser
Mangold acts as a Certified Adviser, Mentor, Qualified Adviser
and Merkur Adviser for companies with shares on the First North
Growth Market, Nordic Growth Market Nordic SME, Spotlight
Stock Market and Merkur Market. In contrast with the regulated
markets, companies listed on the First North Growth Market and
Nordic Growth Market Nordic SME must have a Qualified Adviser.
For companies on the First North Growth Market, the role is called
a Certified Adviser and it means that Mangold guides the company
through the application process and makes sure that the company
meets the requirements for including equities for trading. On the
Nordic Growth Market Nordic SME, the role is called Mentor and it
means that Mangold assists with stock market-related issues for the
first two years the client’s shares are listed on the Nordic Growth
Market Nordic SME. For companies with shares on the Spotlight
Stock Market, Mangold can be a Qualified Adviser, which obliges
it to support the company and continually ensure compliance with
the marketplace’s rules and requirements. In a Merkur Adviser role,
Mangold acts as an adviser during the application process for the
Norwegian stock market, Merkur Market.

Mangold Insight

Market Making
Mangold acts as a liquidity guarantor on the Nasdaq, Spotlight Stock
Market and Nordic Growth Market, which recommend a liquidity
guarantor for all of their listed companies. A senior trader at Mangold
ensures a specific spread and guaranteed minimum volume. In
addition, Mangold arranges trading in securities on the Mangold list
for public companies whose shares are not listed. Mangold can also
arrange trading in other financial instruments.

The Mangold Insight research service aims to provide new investor
perspectives and turn the market’s attention to small and mediumsized growth companies. The analyses are published on Mangold
Insight’s website https://insight.mangold.se and as press releases for
the market. Mangold Insight also arranges investor days and investor
meetings. The analysis service was launched in January 2019.

12

PERCENT

Mangold Insight’s top ten
Shares with the highest performance after initial analysis
SHARE DEVELOPMENT
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of companies listed on the
Nasdaq First North Growth
Market have Mangold
as a Certified
Adviser
DATE OF ANALYSIS

Parans Solar

876%

11 March 2019

Scandinavian Enviro System

470%

6 September 2019

Appspotr

262%

5 August 2020

Arcaroma

121%

11 November 2020

Sensodetect

99%

30 August 2019

Hoodin

73%

9 September 2020

TerraNet

66%

19 October 2020

Mantex

36%

3 November 2020

Northern CapSek Ventures

35%

16 November 2020

Simris Alg

24%

12 October 2020

14

40
companies use the
commissioned research
service Mangold
Insight

equities included
for trading on the
Mangold list

52
assignments as
 ertified Adviser,
C
Qualified Adviser,
and Mentor
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“There’s no denying that things
were tough in the spring of 2020.
We faced an uphill battle with
volatile markets and difficulties
meeting clients in the usual
manner. Despite the odds being
stacked against us, we fought hard
and I’m very pleased that Private
Banking’s profits per employee
have increased by just over 30
percent!”
Alexander Marsh, Head of Private Banking
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Private Banking

The relationship with our affiliated agents has not been affected
by the pandemic. We have a mature IT structure, which made
moving to remote client meetings a smooth process. As at the
end of the year, Mangold had ten affiliated agents with four
new agents due to be added in early 2021.

Overall, 2020 was very positive for Mangold Private Banking
despite the challenges of lock downs, limited opportunities to
meet clients and a stock market that was difficult to analyse.
The number and volume of share trades reached record levels.
Our discretionary management division saw very small outflows
despite the shock in the spring, especially in the fixed-income
market, with returns recovering in the autumn. In our asset
advice division, we adapted quickly to the new reality, and with
the help of digital tools we never lost contact with our clients.
Securities trading activity increased sharply during the second
half of the year, with the daily average being 85 percent
higher than the year before. Our stock trading on the Nasdaq
Stockholm grew by 34 percent to SEK 4.2 billion from SEK
3.2 billion in 2019. Lending via the credit portfolio grew by 21
percent to a new record of SEK 183 billion. During the autumn
we saw a good deal of pressure on block transactions, credits,

1.5

11,358
custody account
clients

currency exchanges and management transactions. By the end
of the year, the number of custodian clients had increased by
11 percent to 11,358.
Within our management division, in the spring we saw that
the discretionary mandates were less sensitive to outflows
compared with funds, where, for example, many fixed-income
funds had to be closed. Our portfolios were also affected but
recovered during the autumn. The advantage of a discretionary
mandate is that the portfolio manager does not have to sell
underlying assets in the event of outflows. The client does
not own a share of the fund but directly owns the underlying
instruments.
The work of our asset advice division was largely influenced
by the pandemic throughout the year. Thanks to a rapid
transition to digital client meetings, and despite a reduction in
the workforce, the division managed to maintain its revenues,
which had a positive effect on profits. The share of recurring
revenue continued to increase in line with growth targets,
which will remain in focus going forwards. The division is
looking forward to a brighter 2021 and has adapted its way
of working to the pandemic as our ability to meet clients will
continue to be limited.

2020 can be summarised as a year in which market analysis,
management structure, underlying securities and issuers were
put under pressure and subjected to a real stress test. We can
humbly state that our management division passed this test and
learnt many lessons for the future.
Even Mangold’s discretionary asset management division was
subject to a surprisingly volatile market in the spring of 2020.
Starting on 20 February, over the course of 22 trading days the
Stockholm stock exchange fell by 32.6 percent. In the credit
market, many fixed-income funds were closed for withdrawals
as valuations became unreliable. Mangold’s interest-bearing
management – based on direct ownership of bonds issued
predominantly by Swedish listed companies – was also affected
by market movements, and although the differences between
buying and selling prices created many buying opportunities,
the spring as a whole was a demanding time.

+6

The summer and autumn involved a concerted effort to restore
capital, and there was cautious optimism that the capital
markets would return to normal. Interest-bearing management
under the collective name of Aktiv Ränta regained 3.6 percent
in the second quarter, 4.5 percent in the third quarter and 3.3
percent in the fourth quarter.
In order to leverage the opportunities that the stock market
offered after the sharp declines of the spring, Mangold’s
discretionary asset management division set up a new
management portfolio – the theme portfolio – with the aim
of taking advantage of different market trends. The corona
virus pandemic was the first theme for the portfolio, with
investments in companies and sectors based on the prevailing
circumstances. From its launch on 11 May until the end of the
year, the theme portfolio had a return of 13.1 percent.
The discretionary asset management division’s three welldiversified fund portfolios all ended the year on a positive
note. Our high-risk portfolio grew 3.3 percent, the medium-risk
portfolio 0.2 percent, and the low-risk portfolio 0.8 percent.
The portfolios are tailored to be able to withstand different risk
profiles, custodian structures and deposits, including monthly
savings, and all portfolios repay all third-party compensation
from the underlying fund companies to the investors.
At the end of the year, Mangold had a total of SEK 1.5 billion
under asset management with recurring revenue, which is an
increase of 10 percent on the year before. Our skilled asset
advice and distribution advisers and our good co-operation with
agents and partners, despite the shaky first half of the year, put
us in a good position for growth.

PERCENT
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34

Digitalisation and product development

PERCENT

Private Banking has used the year to invest in digitalisation in
order to improve quality for our end clients. One result of this
work is a new portfolio management system, which will be
implemented in early 2021. Thanks to an enhanced product
management process, we have also developed and refined our
product range to generate the best possible value based on
our clients’ needs.

In the capital advice division’s Pensions & Insurance unit,
Mangold joined the insurance intermediary organisation
Tydliga in December 2020. Membership of Tydliga is hugely
important to Mangold as we, as a small insurance player, can
benefit from the products and services that have already
been procured by a large organisation. We see huge potential
for developing our insurance business in 2021, especially in
the endowment insurance market, where we offer a unique
opportunity for clients to have unlisted shares in insurance.

The product range has been expanded and developed with an
emphasis on portfolio management. At the end of the year we
had nine discretionary portfolios consisting of bonds, shares
and absolute-return assets. At the same time, with a focus on
client value, we have stopped distributing complex products
such as structured financial products.

We also concluded an agreement with the insurance
intermediary Kaptena during the year. Kaptena values unlisted
securities and has developed a form of ownership for these
that functions as a custodian insurance with returns tax
instead of a capital gains tax.

During the year we launched, among other things, a new
innovative equity portfolio with a theme that changes
according to the market situation. We also launched an
absolute-return discretionary portfolio with the aim of being
uncorrelated with shares and interest rates.

sales growth in stock
trading on Nasdaq

Turnover on Nasdaq (bln SEK)

55

44

33

22

11

At the end of the year, we also launched a special clients’
solution for tailor-made portfolios for wealthy clients and
foundations. Going forwards, we will further refine and
develop our range.
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Services in Private Banking
Mangold Private Banking offers asset management combined
with advice for companies, institutions and private individuals.
The largest client group is entrepreneurs and the business has
focused on a total offering with tailored management according
to the client’s needs, circumstances and targets.

Capital advice
Our clients get a personal adviser who analyses, advises and
provides ongoing communication on strategies, portfolio
allocations and individual securities. Mangold Private Banking
can also offer the same management options for occupational
pensions and private wealth. Companies can consolidate their
pension assets in Mangold, while we give the company and
employees a complete picture of the current situation, a relevant
forecast and a realistic and strategic plan. Our custodians offer
an open and flexible architecture. They are available regardless
of the tax environment and can therefore also be used
within the framework of investment savings accounts (ISKs),
endowment insurance, pension insurance and occupational
pension insurance.

Our portfolios

Share trading
Mangold Private Banking’s clients are also offered trading
in shares, share-related instruments and derivatives via the
Mangold Trader system, the Mangold Online web-trading service
and the personal services of brokers. Mangold Fondkommission
is a member of Nasdaq Stockholm, Nasdaq Helsinki, Spotlight
Stock Market and Nordic Growth Market. Clients can also access
most of the world’s largest stock exchanges through our brokers.

Asset management
Our management offers discretionary mandates instead of
funds. This gives us good flexibility because, as the management
is not locked into a fund structure, trading can be in directly
owned securities. We also have the flexibility to take advantage
of trends or investment opportunities as they arise. For example,
we launched a share portfolio with a corona virus theme and
currently have nine different portfolios, each with a slightly
different focus.

Aktiv Ränta 3 and 4
Aktiv Ränta 3 and 4 are our pure fixed-income
portfolios with two different risk levels. They contain
directly owned corporate bonds in different sectors
and have different interest rate structures (mainly
variable) and attractive coupon rates with short
maturities, issued by listed companies and other
creditworthy issuers. Each individual security is
weighted at between 8 and 10 percent, and the total
number of monitored issuers is around 30, which the
individual portfolios are invested in to varying degrees.

Foundation portfolio

High-yielding equities portfolio

The foundation portfolio is mainly targeted at owners
of more risk-averse capital, such as foundations or
pension provisions. The normal distribution of the
portfolio is one-third in shares, one-third in hedge
funds and one-third in fixed-income securities with
the aim of generating a stable low-risk return.

This portfolio has direct ownership in high-yielding
listed Nordic large companies with strong balance
sheets and well-known brands. It includes around
20 equities, and those with the best circumstances
are over-weighted. In addition, smaller companies of
interest can be added.

Theme portfolio

Fund portfolios

The management of this portfolio follows
technological developments, economic changes
and societal changes with a common theme that
is evaluated and adjusted regularly in order to
generate returns. The weighting of any one holding
shall not exceed 10 percent, and there must be
between 15 and 30 individual holdings in order to
diversify the risk in the portfolio.

Our fund portfolios have three different risk
profiles – low, medium and high – and thus different
compositions of equities, hedge funds and fixedincome funds. These portfolios are also adapted for
small-scale savers. They can be linked to monthly
savings or individual investments and can be held
in a regular custodian account, investment savings
account, or pension or endowment insurance.

10
affiliated agents

7.4

Absolute-return portfolio

PERCENT

4.6

average annual return for
the foundation portfolio
since launch

PERCENT

13.1
PERCENT

return for the theme
portfolio since
launch
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average annual return
for the Aktiv Ränta
portfolios

The portfolio consists of underlying assets with the
aim of delivering returns regardless of the stock
market climate. The management mixes different
returns strategies to achieve a low correlation with
the stock market and a high risk-adjusted return
over time. As many of the investment strategies do
not exist in Sweden, some of the securities are in a
foreign currency and therefore involve a degree of
currency risk.
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Average age

Employees

35.7
YEARS

Number of
employees:

70
The commitment, experience and expertise of our employees
contribute to the company’s success and are therefore
something that we must protect. Together we are shaping a
company that puts strong business ethics, leadership, gender
equality and diversity high on its list of priorities. We have
a corporate culture characterised by short decision paths,
flexibility and innovative thinking. The corporate culture
contributes to a non-bureaucratic organisation that promotes
teamwork and initiative and where an individual employee is
able to take on significant personal responsibility. We believe
in encouraging and rewarding individuals based on results, and
we believe the most important aspect of leadership is seeing
people grow.

Inclusive workplace
Mangold does not tolerate discrimination and treats everyone
equally irrespective of gender, ethnicity, disability, age, sexual
orientation, religion or any other belief. We are working in a
variety of ways to increase the proportion of women in the
company. We believe that greater equality not only improves
engagement among employees but also creates long-term
gains for the company and society alike.

Good benefits
Mangold offers individual salaries and a unique insurance
package where our employees can, among other things, invest
their occupational pension in all types of financial instruments.
We also offer staff benefits via Benify, a generous wellness
allowance, and one wellness hour per week. We value exercise
and good health highly at the company and regularly organise
activities for our employees. In the autumn of 2020, we had
a health week with a step-count competition where the goal
was for every employee to take an average of 10,000 steps
per day. We also made a donation to Hands Run for Change.
In recent years we have also had a yoga instructor visit us once
a week to provide an hour-long session to anyone interested.
For obvious reasons, we had to pause this in 2020. We also
organise competitions, including golf and padel, and in 2021
we are sponsoring a padel centre, which will provide our
employees with a padel court that they can book.

“Mangold is an exciting workplace –
Contents
the company is evolving and growing
while operating in an action-packed
industry. I learn something new
every day and get to try out my ideas
and feel responsible for them. I also
have wonderful colleagues, which I
value highly!”
Elin Hultqvist, Business Controller, Accounting

Personal development
At Mangold, we consider it important to have skilled, engaged
and thriving employees. Our employees drive the business
forwards and we want to show them the same commitment.
Each employee is offered regular personal development
reviews that focus on future development plans. We also
encourage ongoing professional development for employees
and have a training budget.

Young talent
Mangold recruits and trains young talent in various parts of the
organisation to prepare these people for a range of roles and
future key positions in the company. Many people forge their
careers internally at Mangold. During the summer months, we
take on young talent for internships and hope that they will
see Mangold as an attractive place to work after their studies.

Thanks to
a team of driven,
engaged colleagues we
have fun together as we
achieve our individual
and shared targets.
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Employee commitment

Mangold’s risk culture

Our employees have shown tremendous fighting spirit during
this tumultuous year. During these exceptional circumstances,
a more humble attitude towards helping and supporting each
other has emerged. It is pleasing to see our employees enjoying
their work, despite a tough year with altered work procedures,
cost-cutting programmes and employee reductions. Our
annual employee survey has revealed another year of higher
commitment, employee satisfaction and loyalty. The survey
measures the commitment of our employees and aims to help us
continue to evolve as a workplace.

At Mangold, we can see that a strong shared corporate culture
paves the way for effective risk management and successful
operations. We have therefore defined what our risk culture is
based on. This is something that every new employee has to
familiarise themselves with and which our work is based on each
and every day.

Compared with other players in the industry, we are rated very
highly as an employer. 89 percent of our employees took part
in the survey for 2020, which was conducted by the survey
company Netigate. Our employees are engaged and driven and
strive to make a contribution that is noticeable and that counts.
The results also show that our employees feel appreciated and
trust the management to do what is best for Mangold. We want
to continue enhancing our working culture and prioritising our
employees, partly through increased skills development and
more employee welfare activities going forwards.

Mangold’s risk culture is based on:
Controlled risk-taking and sound business decisions
Mangold’s business is based on controlled, sound and conscious
risk-taking where we strive to forge long-term and profitable
business relationships. Our approach is to be accessible,
personal, engaged and responsible. An important part of this is
getting to know our clients and understanding their business
and needs.

Openness, communication and transparency
Mangold has an open and transparent culture. All points of view
and opinions are needed to make decisions that are well thought
through.

Our values
• responsible
• personal
• engaged

89%

• accessible

Responsibility
Mangold’s employees are expected to take responsibility for
their own work and for helping and supporting their colleagues.
We take responsibility for solving problems and leave nothing
unfinished or not taken care of.

Integrity
Our work must be characterised by a high level of integrity. We
act with credibility, professionalism, respect and good practice
towards our clients. We do not tolerate any form of bribery or
corruption and are careful to identify, highlight and manage any
conflicts of interest.

of employees
took part in the
survey in 2020

Healthy incentives
Commitment index

Employee satisfaction

The commitment index (0-100) is calculated based on three
self-assessment questions:

The satisfaction index (0-100) shows how satisfied
employees are and is calculated based on the question:

» I always try to do my best at work
» I actively contribute ideas to improve the business
» I am proud to work at Mangold

I am generally satisfied with Mangold as an employer
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At Mangold, we have healthy incentives in our work. We reward
good business based on healthy risk-taking.

All employees are cultural ambassadors
Mangold’s success largely hinges on how its clients, employees
and the public perceive the company. All employees are
ambassadors for Mangold and must reflect the company’s values
and work to make a good impression on behalf of the company.

76
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Sustainability in numbers

At Mangold we act responsibly based on the trust that our
clients, employees and business partners have placed in us.
We also actively strive to uphold and develop this trust in a
sustainable way. We have a responsibility to contribute to a
sustainable society and we also want to inspire those around
us to do more and make active choices for a more sustainable
tomorrow.

Electricity
c onsumption:
133,270 kWh

Office supplies:

Climate offsetting:
Emissions
from travel:
7.66 tonnes CO₂e

Sustainability work

100%

3.10
tonnes CO₂e

Total greenhouse
gas emissions

54.73
tonnes CO₂e

Gender equality
in the workplace:

27%
women

Sustainability icon by André Luiz from the Noun Project
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Heating
151,898 kWh

Mangold’s basic strategy for sustainable development is to
combine the benefits for business, investments and society.
We strive to create as positive an impression as possible on
those around us. We want to contribute to a greener future
and the positive development of society, and this vision is
integral to everything we do.
Sustainability is a broad concept covering a number of areas
and is embodied in the UN’s 17 sustainable development
goals. Our definition of sustainability is based on three pillars:
financial responsibility, environmental responsibility and social
responsibility.

Financial responsibility
The business must satisfy set return requirements and
thereby take responsibility in respect of its owners by securing
the company’s financial position and providing returns on
capital invested. Consequently, we see it as crucial that we
be profitable, resource-efficient and innovative and thereby
contribute to society’s development. We must also be
responsive to our clients’ and employees’ expectations of
us as a company and understand the importance of acting
responsibly and being able to convey this. Company functions
such as compliance, risk management, the investment
committee, ongoing documentation, reporting and follow-ups
enable us to ensure sustainable product management and
distribution chains by way of due diligence and on-boarding
processes. As a financial institution, from 2021 Mangold
will be subject to the transparency requirements of the EU’s
Disclosure Regulation (EU) 2019/2088 and must work to
ensure that investors, clients and the public have a good
picture of Mangold’s sustainability work.

Sustainable asset management in Private Banking
In its investment advice and asset management, Mangold must
be ethically responsible and also strive to ensure the best
possible returns for its clients. A basic precondition of this is
the conducting of thorough and systematic reviews of the
funds and other securities that Mangold invests in within the
framework of management or provides advice on as part of its
investment advice. During the year, we developed a policy for
our portfolio management whereby we list what we avoid in

our investments in accordance with the UN initiative Principles
for Responsible Investing (UNPRI). This means that we avoid
investing in companies that violate human rights or that are
associated with serious environmental crimes. In addition,
Mangold excludes certain types of companies and activities
according to the points below. Mangold Private Banking’s
management must never invest in or provide investment
advice on:
• Companies that produce or distribute munitions or weapons
• Companies that produce or distribute pornographic material
• Companies where the production or distribution of tobacco
products makes up more than five percent of sales
• Companies where the production or distribution of alcohol for
non-medical use makes up more than five percent of sales
• Companies where the production or distribution of coal for
combustion makes up more than five percent of sales
• Companies that produce cannabis for non-medical use
• Government bonds issued by countries that seriously neglect
fundamental social and political rights or that are subject to UN
Security Council sanctions
• Companies on the EU sanctions list

In addition to the list above, our management is restrictive
with regard to investments in gambling companies. In portfolio
management, sustainability criteria (ESG scores) for underlying
funds are also important, and the investment committee
includes them in the weighted analysis.

Sustainable selection process for assignments in
Investment Banking
Mangold strives to be a natural partner for growth companies
that are contributing to a more sustainable society. We offer
solutions for raising capital and services for listed companies in
this growth segment. In this way, we can contribute our values
to companies in green tech, medtech, recycling and other
innovative sectors that contribute to sustainable development.
Mangold also excludes certain types of companies and
activities that we actively choose not to work with in
Investment Banking as we do not consider them to be
compatible with our sustainability ambitions. This means that
Mangold never works with or helps to raise capital for:
• Companies that produce or distribute munitions or weapons
• Companies that produce or distribute pornographic material
• Companies where the production or distribution of tobacco
products makes up more than five percent of sales
• Companies where the production or distribution of coal for
combustion makes up more than five percent of sales
• Companies that produce cannabis for non-medical use
• Companies on the EU sanctions list
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Good business ethics

Social responsibility

Contentsoffsetting
Climate

Our employees must be familiar with and act on the basis of
our values and ethical guidelines. During the year, we have
produced a document titled Mangold’s Risk Culture, which
outlines our common position on these issues. You can read
more about this on page 31.

Our business activities shall be a
part of a society that works well
and we must make an impression
as good citizens. We must work
to take social and ethical factors
into account when developing our
products and services. Among other
things, we want to safeguard diversity
and equality. During the year, we organised
several activities together with the women’s entrepreneur and
investment network Feminvest. The network is the largest
of its kind in Sweden, with close to 25,000 members. The
organisation actively strives to ensure more gender-equal
ownership and a more gender-equal society.

To calculate our climate footprint in 2020, we compiled all
the trips we made in the business and what we used in terms
of energy and office supplies. All trips – by air, train, boat, car
and taxi – and all hotel nights are included. Given the unique
circumstances in 2020, this item was not especially extensive,
totalling 7.66 tonnes of CO₂e. Our electricity consumption
totalled 133,269 kWh and our heating 151,898 kWh. All told,
energy consumption accounts for just over 80 percent of our
total emissions. Office supplies totalled 3.10 tonnes of CO₂e.
We have chosen to fully offset our total greenhouse gas
emissions of 54.73 tonnes of CO₂e.

Our business depends not only on our clients but also
on other stakeholders such as shareholders, partners
and supervisory authorities. Their trust is of the utmost
importance. To ensure that all employees are aware of the
guidelines and rules regarding ethics, confidentiality, conflicts
of interest and money laundering, Mangold holds mandatory
yearly training for all employees in these areas. Mangold does
not tolerate any form of bribery or corruption and adheres
to the Swedish Anti-Corruption Institute’s code against
corruption in business.
Mangold has a whistleblower function that employees can
use to anonymously report misconduct. This is a key function
for not missing events or situations that are at odds with
Mangold’s values, ethics and policies or laws.
We are members of the Swedish Securities Markets
Association. Many of our employees also need a Swedsec
licence, which enables us as a company to improve our
knowledge, regulatory compliance and good ethics.

Environmental responsibility
We strive to run the business with as little impact as
possible on the planet’s resources. The company’s climate
impact and our emissions stem primarily from our energy
consumption, paper use and travel. We want to reduce this
as much as we can, and for 2020 we offset the climate impact
of our own operations. You can find out more about this on
the next page.
During 2020, travel was at record low levels due to the
coronavirus situation. We had no company cars, our
offices were in city centre locations and to some extent
we procured renewable electricity for our office premises.
We are striving to reduce our use of paper, such as by
transitioning to digital business cards, while increasing our
paper recycling. Where possible, we avoid substances and
materials that could be harmful to humans, animals and the
environment, and we want to recycle as much as possible.
We must also take environmental considerations into account
in the development of our products and services, and we
want to procure, stimulate and prioritise developments and
innovations that contribute to a reduced environmental
impact. We must have the courage to make demands of our
business partners, while also inspiring them and improving
their understanding and knowledge of our environmental
impact and theirs.

As an employer, we actively strive to ensure a work environment
that is sustainable, rewarding and healthy and in which our
employees can evolve and enjoy working. You can find out more
about this on page 28.
As a company, we also want to take broader social responsibility
and co-operate with and support organisations that strive
actively to improve the world, such as by reducing poverty
and improving gender equality, for instance by way of social
entrepreneurship.
In 2020, we donated to the Hand in
Hand organisation, which fights
poverty through entrepreneurship.
Through education and a
supportive network, Hand
in Hand helps people get
themselves out of poverty and
become successful small-scale
entrepreneurs. The organisation
works mainly in India, Kenya,
Zimbabwe and Afghanistan. For those
of us working full time at home to help entrepreneurs, we feel
a strong sense of association with this organisation and are
impressed with the impact of their method, which has so far
trained more than three million people in entrepreneurship and
created well over four million jobs.

FSC is a forestry certification which means that the forest
land is managed in accordance with principles and criteria for
responsible forestry. This is a global certification system that
mobilises market forces and offers people an opportunity to
make a positive impact on forests and in society through their
purchasing choices.
CCB Standards (CCBA) is an initiative developed by
Conservation International, CARE, the Nature Conservancy,
the Rainforest Alliance and the Wildlife Conservation Society
for land use around the world. It promotes better land use,
which can bind carbon dioxide and support local communities
and smallholder farmers while preserving biodiversity.

The planting extends over a total area of more than 3,000
hectares and so far amounts to more than 7.5 million trees.
To date, the project has helped to reduce CO₂e by 1,300,758
tonnes.
In addition to the ecological benefits, the project also
has major social benefits. Parts of the areas are used for
sustainable cocoa production, which contributes to the local
economy. The project has also generated more than 150 longterm jobs, which provide health insurance and pensions to the
local population.
The project is certified in accordance with Gold Standard –
Security & Sustainable Development, FSC and CCB Standards
– the Climate, Community & Biodiversity Alliance.

During the year, we have also
donated to the aid organisation
Giving People, which works to
combat financial vulnerability
and child poverty in Sweden.

Sources: Feminvest, Hand in Hand and Giving People
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We support a tree planting project in Panama through
Tricorona Climate Partner. Deforestation is a major problem
in Panama and replanting is substandard. The project aims
to combine sustainable forestry with the conservation and
protection of the area’s biodiversity and rich ecosystems. Tree
planting binds not only carbon dioxide but also water, which
reduces the risk of erosion.

Gold Standard is a global non-profit foundation started by the
likes of WWF International and Greenpeace International and
developed as a mark of quality for climate offsetting projects.
It entails strict rules of conduct with additional requirements
in respect of social responsibility and sustainable development
for climate offsetting.

Sources: Tricorona Climate Partner, CCBA and FSC

Group structure

Associated company:
Skandinaviska Kreditfonden

In addition to its business within Mangold Fondkommission, Mangold AB has a strategy of investing in and acquiring parts of
other companies in order to broaden its product portfolio and diversify its revenue base.
At the end of the year, Mangold had four associated companies, which means that Mangold owns at least 20 percent of the
votes in a company without having a controlling interest. Three of the companies are so-called alternative investment funds
(AIFs). In addition, Mangold has a major shareholding in a number of additional companies.

Mangold AB

Skandinaviska Kreditfonden AB
(27.5%)

Resscapital AB
(25%)

QQM Fund Management AB
(27.1%)

Elaborx AG
(37.3%)

Nowonomics AB
(12.6%)

SCFI is an AIF. The goal of the fund is to achieve high risk-adjusted returns with low or no
correlation with stock markets, bond markets or commodity markets by conducting secured
direct lending to companies and other forms of association primarily in Scandinavia, and then
focusing on borrowers’ repayment ability. Furthermore, the fund may invest in fund units, bonds
and accounts with credit institutions. Derivative instruments may be used for the purpose of
managing undesirable risks or to create leverage in the fund in order to increase returns. The
objective is to generate annual returns on invested capital of 6 to 8 percent after fees. The fund’s
management results are highly dependent on the degree of lending in the portfolio and may
therefore vary over time. The fund belongs to risk category 2 (KIID scale 1 to 7).
In its first year, SCFI had approximately SEK 160 million of capital under management. Since then
the fund has experienced strong growth and the corresponding figure at the end of 2020 was
SEK 3.4 (4.2) billion. The fund’s return in 2020 was 4.3 (5.8) percent.

Mangold Syd AB
(100%)

Skandinaviska Kreditfonden

Resscapital

QQM

Elaborx

Since 2016, Mangold has
had an ownership stake in
Skandinaviska Kreditfonden
AB (SKF), which at the end
of the year amounted to
27.5 percent. Mangold’s
share of profit in the
company amounted to SEK
2.4 million in 2020.

Since 2018, Mangold has
had an ownership stake
in Resscapital AB (Ress),
which at the end of the year
amounted to 25 percent.
Mangold’s share of profit in
the company amounted to
SEK 5.5 million in 2020.

Since 2019, Mangold
has had a 27.1 percent
ownership stake in QQM
Fund Management AB
(QQM). Mangold’s share
of profit in the company
amounted to SEK -0.6
million in 2020.

In 2020, Mangold acquired
a 37.3 percent stake in
Elaborx AG. Mangold’s share
of profit in the company
amounted to SEK -0.6
million in 2020.

NFF performance

SCFI performance
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In 2020, Mangold AB had an indirect ownership stake
in the subsidiary Mangold Syd AB through Mangold
Fondkommission AB. After the end of 2020, Mangold
was given approval to execute a merger of the two
subsidiaries, which means that Mangold Syd has become
part of Mangold Fondkommission in order to streamline
the group structure.

00
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27.5%

Investments in the funds involve a subscription to profit-sharing loans issued in the fund. Profitsharing loans can be bought and sold on NGM-NDX in the so-called secondary market. Mangold
is the issuer of both funds.
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In addition to the associated
companies, Mangold has
a 12.6 percent holding in
Nowonomics AB.

Mangold owns

At the end of 2020, NFF had capital under management of SEK 630.1 (312.4) million and the
return amounted to 5.7 (n/a) percent.
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Nowonomics

In mid-2019, SKF launched its second fund, Nordic Factoring Fund (NFF). The fund
provides exposure to the Nordic market for corporate loans via factoring and it aims to
offer a return of 7 to 2 percent at a risk of less than 2 percent, expressed as an annual
standard deviation. Factoring is a service where companies sell or mortgage their
invoices. Although this has traditionally been offered by banks and finance companies,
due to new regulations it has been opened up to new players. The factoring industry is
a fast-growing industry that offers many companies new ways to finance their working
capital through alternatives to traditional bank loans, with the important difference that
factoring does not affect the company’s balance sheet. Where traditional bank financing
requires collateral in the form of a real estate mortgage or surety, with factoring the
acquired invoices serve as the collateral.

jan
.-2

Mangold Fondkommission AB
(100%)

Skandinaviska Kreditfonden offers short-term loans to companies in a phase of expansion,
investment or restructuring. The company was founded in 2015 and started its first fund,
Scandinavian Credit Fund I (SCFI), in January 2016 when the founders saw that the new capital
adequacy rules introduced after the 2008 financial crisis reduced banks’ willingness to finance
companies.
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Associated company:
Resscapital

Associated company:
QQM Fund Management

Since 2011, Resscapital (Ress) has been managing the Ress Life Investments AIF fund, a Danish
company listed on the Copenhagen stock exchange. The fund is targeted at US life insurance
with the aim of delivering an annual return of 7 percent in US dollars.

QQM manages the market-neutral QQM Equity Hedge fund. This is a special fund with more
freedom regarding the direction of its investments than conventional mutual funds. The fund
is managed using quantitative analytical models based on academic research and established
economic principles. The models are developed on an ongoing basis. In addition to buying
securities, the fund uses short-selling strategies to a large extent. This involves the sale of
securities that only the fund has at its disposal. It also uses various derivative and forward
strategies, such as in order to adjust the risk profile. The fund belongs to risk category 4 (KIID
scale 1 to 7).

Ress invests in life insurance, either on the secondary market via brokers or on the tertiary
market directly from other portfolio managers. Trading in life insurance is regulated in most
US states and takes place mainly through bidding. Ress has developed its own portfolio
management system to analyse insurance policies and continually evaluate a large number of
policies in order to find those that are most attractive from an investment perspective. The
strategy is to own a diversified life insurance portfolio to generate stable and attractive
long-term returns. The primary strategy is to buy and keep life insurance
policies until they pay out the insurance amount. The return profile for a
life insurance portfolio is characterised by a low correlation with other
classes of asset, making it an attractive proposition for investors who
are looking to diversify their risk from other classes of asset, such
as equities and fixed-income investments. As the fund is an AIF,
the purchase and sale of fund units must be announced 180
Mangold
days before the next redemption date. The fund belongs to risk
category 3 (KIID scale 1 to 7).
The fund’s capital under management as at the end of 2020 was
USD 230.0 (180.1) million, and the fund’s return for the full year
2020 amounted to 7.8 (8.0) percent.

The fund usually consists of a relatively large number of small positions in equities and equityrelated instruments, which means the risk for each individual position is low and the fund’s risk
level is limited. The market-neutral approach means that the portfolio’s market risk is limited
and the correlation over time with the general performance of equities is therefore expected to
be low.

owns

The fund’s return in 2020 was negative at -4.2 (6.6) percent and capital under management at
year-end amounted to SEK 364.5 (301.6) million.
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Associated company:
Elaborx

Co-ownership:
Nowonomics

Elaborx Group AG is a Swiss start-up focused on services for small and medium-sized
companies in corporate finance, investor relations and corporate governance. Mangold
acquired 37.5 percent of the company in 2020. The company will co-operate with Mangold in
certain areas, as well as with the Swiss stock exchange BX Swiss AG, to help companies with
listings and with trading their shares.

Nowonomics is the fintech company behind NOWO – an app for everyday pension saving.
The company’s solution provides a savings platform with several different options for longterm pension savings. The client must download the NOWO app. In order to use the various
savings platforms, the client has to open a fund account where all savings are invested in the
NOWO Fund. As at the end of the year, Nowonomics had 46,372 fund clients. Capital under
management in the NOWO Fund, which is an actively managed global fund, amounted to SEK
160.7 million at the end of 2020. The fund had a return of 17.6 percent for the full year and in
2020 it received a five-star rating from the fund analysis company Morningstar. This is the
highest rating a fund can receive and means that over the last three years it has
been one of the best funds in its category in terms of return. In addition,
the NOWO Fund received five sustainability globes from Morningstar,
which is the highest rating that can be awarded for sustainability in
fund management.
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Corporate governance report
As a public Swedish limited liability company listed on the Nasdaq First North Premier Growth
Market, Mangold applies the Swedish code for corporate governance. A description of the
Swedish model for corporate governance and the code are available at www.bolagsstyrning.
se. The corporate governance report has been prepared in accordance with the rules of
the Swedish Annual Accounts Act and the code. The report describes Mangold’s corporate
governance for the 2020 financial year. Under the section “Deviations from the code”, there is a
more detailed account and explanation of the deviations from the code.
The objective of Mangold’s corporate governance is to build a sound risk culture and to guide
all employees in their business conduct. It is of paramount importance that Mangold maintains
the trust of its shareholders, employees and other stakeholders.

The annual general meeting of Mangold was held on 30 June
2020 and 223,956 shares were represented. At the meeting,
an amendment to the articles of association was adopted due
to new rules from Euroclear. The amendment consisted of a
change for when a shareholder needs to be entered in the
share register in order to participate in a general meeting of
shareholders. At the meeting, it was also decided to authorise
the board to, on one or more occasions until the next annual
general meeting, decide on increases in the company’s share
capital through the new issue of shares, warrants and/or
convertibles in the company. The board was authorised to
decide on new share issues with preferential rights and/or with
deviations from shareholders’ preferential rights and/or with a
provision on contributions in kind, set-offs or other conditions.
The board may make decisions to the extent that the company’s
share capital can be increased by an amount corresponding to a
total of a maximum of 50,000 shares in Mangold.

Composition of the nomination committee
The nomination committee shall be appointed by the three
largest shareholders according to Euroclear Sweden AB’s
register on the last banking day in September. The nomination
committee appoints a chair from among its members.

Legislation and articles of association

General meeting of shareholders

Mangold AB (publ) was launched in Sweden in the year 2000
and is a public company regulated by Swedish legislation
primarily through the Swedish Companies Act (2005:551).
The company applies the rules and recommendations that
follow from the listing of its shares on the Nasdaq First North
Premier Growth Market. In addition to the legislation, rules
and recommendations, the articles of association form the
basis for the management of the company’s operations. The
articles of association state, among other things, where the
board has its registered office, the focus of the business,
limits regarding share capital and the number of shares and
conditions for participation in general meetings. The most
recently registered articles of association were adopted at
the annual general meeting of 30 June 2020. The articles of
association are available in their entirety from the company’s
website, www.mangold.se.

Shareholder influence in the company is exercised at a general
meeting of shareholders, which is the company’s highest
decision-making body. At a general meeting of shareholders,
shareholders decide on key issues such as changes to the
articles of association, the adoption of income statements
and balance sheets, any dividend and other dispositions of
profits, discharge of liability for board members and the CEO,
the number of board members and any deputies, the number
of auditors and any deputy auditors, the election of board
members and any deputies, the election of auditors and any
deputies, and the determination of remuneration to the board
and auditors.

Swedish code for corporate governance
The Swedish code for corporate governance must be applied
by companies whose shares are admitted for trading on a
regulated market. The regulations of Nasdaq Stockholm also
state that the code must be applied by companies whose
shares are listed on the Nasdaq First North Premier Growth
Market, which Mangold’s are.

Shares and shareholders
As at 31 December 2020, Mangold had 458,937 outstanding
shares and 327 shareholders, the largest of which was GoMobile
Nu AB with 29.2% of the shares and votes in Mangold.
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In accordance with the company’s articles of association, the
notice to attend the general meeting of shareholders must be
advertised via Post- och Inrikes Tidningar and on the company’s
website, www.mangold.se. An announcement must be made
in Svenska Dagbladet that notice of a general meeting of
shareholders has been given. Shareholders who are entered
into Mangold’s share register at least five working days before
the meeting and who notify the company of their participation
no later than the day stated in the notice of the general
meeting of shareholders are entitled to participate in the
meeting. Each share is entitled to one vote, and each person
entitled to vote may use the full number of votes at a general
meeting of shareholders that their shareholding entitles them
to with no restriction to their voting rights Every shareholder
who registers a point for discussion with sufficient foresight is
entitled to have that point considered at the general meeting
of shareholders. Notices, minutes and communiqués from
general meetings of shareholders are available from the
company’s website, www.mangold.se.

The nomination committee shall, ahead of each annual general
meeting, present its proposals as follows:
1. The nomination committee’s complete proposal ahead of
the forthcoming annual general meeting
a. Chair of the annual general meeting
b. Board members, chair of the board and auditor
c. Remuneration to the board, divided between the chair and
other
members
d. Remuneration to auditors
e. Independents in accordance with the Swedish code for
corporate governance
f. Information about the proposed board members
g. Adoption of principles for appointing members of the
nomination committee

2. The nomination committee’s reasoned opinion regarding
the proposals for the board ahead of the forthcoming annual
general meeting
a. Report on the work of the nomination committee
b. The nomination committee’s reasoned opinion regarding
the proposals for the board

In the event of a change of ownership which results in a
represented shareholder no longer being one of the largest
shareholders, or if a representative leaves the nomination
committee, the committee’s composition should, if the
committee deems it appropriate, be amended as decided by
the nomination committee. The composition of the nomination
committee shall be published as soon as its representatives
and chair have been appointed. No remuneration is paid for
the work of the nomination committee. The mandate for
the current nomination committee shall apply until a new
nomination committee is appointed in accordance with the
above criteria.
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Corporate governance within Mangold

At such meetings, the board discusses points including liquidity,
the business situation, budget, annual accounts and interim
reports. In 2020, the company’s board had five ordinary board
meetings, including one inaugural meeting.

SHAREHOLDERS

General meeting of shareholders

External auditor

BOARD

Internal auditor

Compliance

Risk management
Chief Executive Officer
Finance

Service functions

Legal

Investment Banking

Private Banking

Auditor
In accordance with Mangold’s articles of association, one or
two authorised public accountants or auditing firms with a
maximum of two deputy auditors must be appointed by the
general meeting of shareholders. The auditor and deputies
are, if applicable, appointed each year at the annual general
meeting for the period until the next annual general meeting
is held. The auditor reviews Mangold’s annual report, group
accounts and book-keeping, as well as the administration of
the board and CEO.
The current auditor is the registered auditing firm PwC,
with authorised public accountant Sussanne Sundvall as
the principal auditor. The remuneration to the auditor is
determined at the general meeting of shareholders. At the
2020 annual general meeting, it was decided that the auditor
should be remunerated in accordance with their approved
invoice. The company has chosen to outsource the internal
audit function to Grant Thornton, who audited the company in
accordance with the audit plan adopted by the board.

The board
In accordance with Mangold’s articles of association, the board
shall consist of a minimum of three and a maximum of ten
members, with no more than two deputies. The board is elected
annually at the annual general meeting for the period until the
next annual general meeting is held. There is no limit to how
long a member can sit on the board. Mangold’s board currently
consists of the members Per Åhlgren (chair), Marie Friman, Peter
Serlachius and Birgit Köster Hoffmann.
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Under the Swedish Companies Act, the board has overall
responsibility for the company’s organisation and the
administration of its affairs. The board must regularly assess the
company’s financial situation and ensure that the company’s
organisation is designed so that the accounting, management
of assets and the company’s financial affairs are controlled in
a satisfactory manner. The chair has a special responsibility to
lead the work of the board and ensure that the board fulfils its
statutory tasks. Board decisions apply only if more than half
of the board members present are in agreement and these
constitute more than one-third of the total number of board
members. The board’s tasks also include supervising the work
of the CEO and being responsible for the development of
and following up on the company’s overall goals, strategies,
acquisitions and divestments of operations, major investments,
appointments and remuneration to management, as well as
monitoring operations throughout the year.

Board committees
Provisions on the establishment of audit committees can be
found in the Swedish Companies Act and the code. Mangold’s
board has decided to establish an audit committee to deal
with financial matters. The purpose of the committee is to
give the board a deeper understanding of Mangold’s work
with financial reporting and planning. The committee consists
of two board members – Birgit Köster Hoffmann (chair)
and Per Åhlgren. The CEO and CFO always participate in
each meeting. The committee meets at least once a quarter.
Everyone attended the five meetings held in 2020.
The board shall ensure that Mangold, at all times, has
appointed a responsible person and a permanent and
effective compliance and risk function whose work is
conducted in accordance with applicable legislation,
regulations and guidelines. The board has decided to
establish a risk and compliance committee consisting of two
board members – Marie Friman (chair) and Peter Serlachius
– in which the heads of the risk and compliance functions
both participate. The committee meets before each board
meeting and reports to the board at a minimum of four board
meetings per year. Everyone attended the five meetings held
in 2020.
Provisions on the establishment of remuneration committees
can be found in the code. The board has concluded that in
light of the scope and current size of the business, there
is no justification for setting up a separate remuneration
committee. Instead, these issues are dealt with by the board,
with the chair of the board being specifically responsible for
these issues. It is the responsibility of the board to ensure
transparency and control of the company’s operations by way
of reports and contact with the company’s auditors.

Evaluation of the board and CEO
The board and CEO are evaluated annually. The purpose
of the evaluation is to get an idea of how board procedures
are conducted and what can be done to streamline them, as
well as to evaluate whether the composition of the board
meets the skills requirements set for the board in light of

the company’s operations. The most recent evaluation was
conducted by way of a questionnaire sent to each board
member. The results have been compiled and presented
to the board. In addition to this, the chair of the board has
conducted discussions with each board member.

Remuneration
Remuneration to the board
It has been decided that remuneration shall be paid to the
board as follows:
No remuneration shall be paid for board work in Mangold AB
(publ).Remuneration to board members who are also board
members in the subsidiary Mangold Fondkommission AB
would total SEK 1,100,000 (2019: SEK 1,050,000).
Remuneration for ordinary board work for the period until
the end of the next annual general meeting would total SEK
800,000 and would be distributed as follows:
• SEK 320,000 to the chair of the board
(2019: SEK 300,000),
• SEK 160,000 to each of the other three board
members (2019: SEK 150,000).
Remuneration for work within the board of Mangold
Fondkommission AB’s committees for the period until the end
of the next annual general meeting would total SEK 300,000
and be distributed as follows:
• SEK 100,000 to the chair of the audit committee
(2019: SEK 100,000) and SEK 50,000 to the other
members (2019: SEK 50,000).
• SEK 100,000 to the chair of the risk and compliance
committee (2019: SEK 100,000) and
SEK 50,000 to the other members
(2019: SEK 50,000).

Remuneration and other benefits paid to senior
executives in 2020
See Note 11 – Employees and employee benefit expenses
in the 2020 annual report for information on remuneration
to members of the board and senior executives (including
any contingent or deferred remuneration and the like). Per
Åhlgren, Marie Friman, Peter Serlachius and Birgit Köster
Hoffmann have been remunerated.

The board has issued instructions for when and how information
that is necessary for the board’s ongoing assessment of the
company’s financial situation shall be collected and reported to
the board. The CEO participates in board meetings.

The board and its procedures
The board has established rules of procedure that regulate its
work and its mutual distribution of tasks, which are evaluated,
updated and determined on an annual basis.
The board holds regular meetings in accordance with the
programme stipulated in the rules of procedure. The programme
includes fixed points of decision and other points as necessary.
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CEO

Control functions

The CEO is responsible for day-to-day administration.
Measures which, with regard to the scope and nature of the
company’s operations, are unusual or of great importance
fall outside of day-to-day administration and must therefore
be prepared and presented to the board for its decision.
The work and role of the CEO and the distribution of work
between the board and CEO are also stipulated in written
terms of reference approved by the board (known as terms of
reference for the CEO). The board evaluates the work of the
CEO annually.

Mangold has a risk management department that is
independent of the business operation. It is responsible for
identifying, measuring, analysing and controlling the group’s
risks. Risk management is governed by a policy prepared
by the board. The board also appoints the Head of Risk
Management, who reports to the board, to the risk and
compliance committee, to the CEO on day-to-day operations
and to the management team.

Deviations from the Swedish code for
corporate governance
Mangold deviates from the Swedish code for corporate
governance through the following processes:

Mangold’s CEO, Per-Anders Tammerlöv, is a member of
the nomination committee.
Per-Anders Tammerlöv has worked within the company for
more than 17 years and is the third-largest shareholder in the
company. The company has actively chosen not to include
Per-Anders in the company’s board, like many other CEOs.
However, there is good reason to include Per-Anders in the
nomination committee in view of the company’s size and
history.
The board shall establish a remuneration committee.
The board of Mangold has chosen not to establish a specific
remuneration committee with reference to the size of the
company and the fact that the board deems remuneration
issues to be of such importance that the board as a
whole should be included in these issues. Consequently,
remuneration issues are dealt with by the board as a whole,
with the chair of the board the specifically appointed person
to preside over these issues in accordance with the second
paragraph of point 9.2 of the code.

Mangold has a compliance department that is independent of
the business operation. The compliance department monitors
and controls the business’s compliance with laws and external
and internal regulations and is responsible for identifying
and analysing compliance risks. The compliance department
also trains the business and provides information, advice and
support on compliance issues. The Head of Compliance is
appointed by the board and reports continually to the CEO
on day-to-day operations and to the board, as well as ensures
that everyone in the management team is familiar with and
supports Mangold’s work on regulatory compliance.
The internal audit function is responsible for, on behalf
of the board, independently and objectively evaluating
and assessing the effectiveness of the company’s entire
framework for internal governance and control, as well as for
providing recommendations and proposals for development
and improvement of the same. Internal auditing involves the
ongoing review of all the organisation’s work related to risk
management, governance and control, as well as management
processes. This involves auditing both the first and second
lines of defence. The observations identified, along with
proposed areas for improvement, must be reported on an
ongoing basis to the audited unit and to the board.

Organisation and responsibility
FIRST LINE OF DEFENCE (RISK OWNER)

GOVERNANCE AND
IMPLEMENTATION

REPORTING

Board decision
(e.g. risk appetite etc.)

Board receives
report

CEO and
m anagement decide
on instructions

CEO and
m anagement

Manager and
e mployees

Manager and
e mployees

THIRD

INTERNAL CONTROLS

INTERNAL AUDIT

Risk management
functions

Independent
review

Compliance
functions

Control environment
A good control environment is based on an organisation with
clear decision-making paths, powers and responsibilities
and a corporate culture with shared values and each
individual’s awareness of their role in maintaining good
internal control. Mangold’s control environment is the set
of structures, standards and processes that form the basis
for the implementation of internal governance and control
throughout the organisation. The control environment
is the collective name for the factors that set the tone
of the organisation and thus affect control awareness in
the business. There are policies and instructions for all of
Mangold’s business areas. These documents state who is
responsible for a specific task, mandate and powers and how
these are validated. All control documents are available to
staff on the intranet. The documents are validated annually or
as needed.

Risk assessment
The risk management and compliance functions report on
the outcomes of the controls implemented to the CEO and
the board’s risk and compliance committee, as well as at each
ordinary board meeting. The reports of the risk management
and compliance functions provide feedback on the outcomes
of controls for the reviewed business areas. Furthermore,
the risk management and compliance functions must consult
with the personnel responsible to clarify what has caused a
possible error or deficiency in order to remedy this in the best
way.
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SECOND

The risk assessment forms the basis for the internal controls and
measures that are taken to ensure good and effective internal
governance and control that address the risks that are relevant
to the company’s operations. The risk assessment also forms
the basis for the work of ensuring the reliability of financial
reporting. This also constitutes a significant element of the work
of the audit and risk committees. Improvements are identified,
proposed and implemented on an ongoing basis.

Internal control regarding financial reporting
Under the Swedish Companies Act, the board has overall
responsibility for ensuring that the company’s organisation is
designed so that the accounting, management of assets and
the company’s financial affairs are controlled in a satisfactory
manner. Mangold’s internal control structure is based on the
distribution of work between the board and the CEO. The
regular reporting and review of financial performance and
risk take place both within the operating units’ management
bodies and in the board. The board has established rules
of procedure with instructions for internal and external
financial reporting. All interim reports and press releases will
be published on Mangold’s website in direct connection with
their publication.
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Control activities regarding financial reporting

Information and communication

The audit committee’s primary purpose is to discuss matters
relating to the company’s financial reporting and to monitor
the company’s internal governance and control. The audit
committee’s minutes are reported to the board at each ordinary
board meeting by the chair of the committee. The audit
committee is also responsible for monitoring the company’s
financial reporting. In addition, the internal audit function is
an independent function for control and assessment that each
year prepares and puts forward an audit plan for reviewing
and assessing whether Mangold’s systems, internal control
mechanisms and procedures are appropriate and effective.

To ensure that external information is correct, complete and
punctual, Mangold has a policy for providing information
that has been developed by the board. In addition, there are
internal instructions for information security and how financial
information is to be communicated between the board,
management and other employees. Mangold has an established
whistleblowing system which is available to all employees on the
intranet. It can be used if necessary and is anonymous.

Board

Reporting paths within Mangold
External audit

General meeting
of shareholders

Board

Internal audit

Committees
• Risk and compliance c ommittee
• Audit committee

Independent
review function

Control functions
• Risk management
• Compliance

Chief Executive
Officer

Service functions

Credit committee

• IT
• HR
• Marketing &
Communications
• Back office

Investment Banking
•
•
•
•

Corporate Finance
Market making
Issuing services
Commissioned
research
• Certified adviser

Private Banking

Finance

• Securities trading
• Distribution
• Capital advice

Legal

Ongoing reporting and
d ocumented reporting at least
once a month

Reporting as required and
d ocumented reporting at least
once a quarter
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Marie Friman
Board member

Peter Serlachius
Board member

Birgit Köster Hoffmann
Board member

Elected: 2003

Elected: 2014

Elected: 2017

Elected: 2019

Born: 1960
Nationality: Swedish

Born: 1959
Nationality: Swedish

Born: 1965
Nationality: Finnish and Swedish

Born: 1971
Nationality: German and Swedish

Education:
MSc Business and Economics,
Stockholm School of Economics

Education:
Master’s in law and degree in
business administration, University
of Stockholm

Education:
MSc Economics, Hanken School of
Economics, Helsinki

Education:
MSc Economics, University of
Cologne

Current appointments:
Board member of Sackville Partners
AB.

Current appointments:
Board member of Savelend Credit
Group AB (publ) and Panthera AB,
as well as deputy board member of
Endspurt AB.

Current appointments: Chair of the
board of WeSC AB (publ). Board
member of Bong AB and Go Mobile
NU AB.
Work experience:
Per Åhlgren co-founded Mangold
in 2000 and has been chair of the
board since 2003. His previous
experience includes working in
London for ten years for Salomon
Brothers, Bear Stearns and
Deutsche Bank. Today he works
in the wholly owned investment
company GoMobile Nu AB and also
chairs the board of WeSC AB and is
a board member for Bong AB.
Attendance of board meetings: 5/5
Independent in relation to Mangold
and its management: YES

Definition of arrows
Ongoing reporting and
d ocumented reporting at least
once a quarter

Per Åhlgren
Chair

Follow-up
The effectiveness of the internal controls is regularly followed
up by Mangold’s board and management to ensure that the
financial reporting processes are of the required quality.
Strategies and the economic situation are permanent points for
board meetings. Financial reports are reviewed by the board
before their publication. In addition, the audit committee plays
an important role in reviewing financial reporting processes.
Reported deficiencies are followed up on an ongoing basis by
the board, management and internal control.

Current appointments:
Board member of Sparbanken
Lidköping AB, ISEC Services AB and
Apriori Advokatbyrå AB.
Work experience:
Marie Friman has been a member
of the board since 2014. She has
worked in the finance sector since
the early 1980s as an advisor,
asset manager and CEO of fund
management and securities
companies. She is currently a
lawyer at and co-owner of Apriori
Advokatbyrå. Her specialist area of
expertise is the securities market,
including issues relating to permits,
compliance and law for companies
under the supervision of the FI.
Attendance of board meetings: 5/5

Independent in relation to major
shareholders: NO

Independent in relation to Mangold
and its management: YES

Total remuneration (of which audit
committee):
SEK 370,000
SEK 50,000

Independent in relation to major
shareholders: YES

Number of shares: 134,245

Total remuneration (of which risk
and compliance committee):
SEK 260,000
SEK 100,000

Work experience:
Peter Serlachius has been a
member of the board since 2017.
His previous experience includes
18 years working in the Nordic
region for Investa, Handelsbanken
and Straumur. Serlachius founded
Sackville Partners AB in 2009,
a company that advises on risk
management and control in the
financial sector. He is also a coowner of MORS Software Oy,
which develops software for risk
management in the financial sector.

Work experience:
Birgit Köster Hoffmann became a
board member in 2019.
She has worked in the finance
industry since the 1990s and joined
Mangold from her role as CEO for
Volkswagen Finans. During her time
with Volkswagen Group she held
several senior positions, including
board member of several of Scania’s
finance companies in and outside of
Sweden.

Attendance of board meetings: 5/5

Attendance of board meetings: 5/5

Independent in relation to Mangold
and its management: YES

Independent in relation to Mangold
and its management: YES

Independent in relation to major
shareholders: YES

Independent in relation to major
shareholders: YES

Total remuneration (of which risk
and compliance committee):
SEK 210,000
SEK 50,000

Total remuneration (of which audit
committee):
SEK 260,000
SEK 100,000

Number of shares: 0

Number of shares: 600

Number of shares: 307
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Management

Per-Anders Tammerlöv
CEO

Jonathan Bexelius
CFO

Charles Wilken
Head of Investment Banking

Alexander Marsh
Head of Private Banking

David Holmström
General Counsel

David Jansson
Head of Service Functions

Member of the management since:
2006

Member of the management since:
2019

Member of the management since:
2014

Member of the management since:
2019

Member of the management since:
2017

Member of the management since:
2019

Born: 1973
Nationality: Swedish

Born: 1981
Nationality: Swedish

Born: 1978
Nationality: Swedish

Born: 1973
Nationality: Swedish

Born: 1990
Nationality: Finnish and Swedish

Born: 1979
Nationality: Swedish

Education:
Degree in financial economics,
University of Stockholm

Education:
Master’s degree with a focus
on financial control from Luleå
University of Technology and a
bachelor’s degree in business
administration with a focus on
finance from Lund University

Education:
MBA with a focus on financing from
the University of Stockholm and
management training from IFL at
Stockholm School of Economics.

Education:
MBA, School of Business, Economics
and Law at the University of
Gothenburg

Education:
Master’s degree in law, University of
Stockholm

Education:
Degree in IT and business systems,
KTH Royal Institute of Technology,
Stockholm

Work experience:
Per-Anders Tammerlöv joined
Mangold in 2003 and was appointed
CEO in 2006. He has extensive
experience of the financial sector
and is a board member of the
Swedish Securities Markets
Association. He also has board
assignments for Skandinaviska
Kreditfonden and QQM Fund
Management, as well as for
Resscapital, where he is chair of the
board.

Work experience:
Jonathan Bexelius became CFO at
Mangold in 2019. He was previously
head of finance at TK Development
and has more than 10 years of
experience as an auditor at EY.
Number of shares: 254

Work experience:
Charles Wilken joined Mangold in
Corporate Finance in 2005 and
became Head of Investment Banking
in 2014. He has more than 20 years
of experience in the banking and
brokerage sector and managed
Mangold’s Corporate Finance
department from 2009 to 2014.
Number of shares: 24,036

Work experience:
Alexander Marsh joined Mangold in
2018 as head of securities trading
and in 2019 he took over as Head
of Private Banking. He has over 20
years of experience in the finance
sector from e.g. Saxo-Etrade, ABN
AMRO Bank and Interactive Brokers
LLC.

Work experience:
David Holmström joined Mangold
in 2017. He has many years’
experience of working with Swedish
and international financial law and
has previously worked at MFEX
Mutual Funds Exchange AB.
Number of shares: 352

Work experience:
David Jansson joined Mangold in
2007 and was appointed Head
of Service Functions in 2019. He
started his career at Mangold as an
IT engineer and was Head of IT from
2008 to 2019.
Number of shares: 366

Number of shares: 3,130

Number of shares: 113,109
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Ownership
Mangold shares have been listed on the Nasdaq First North
Premier Growth Market since 12 July 2012. Board members
and current employees own the majority of the company.
The largest single shareholder is Per Åhlgren, Mangold’s
chair of the board, whose shareholding was 29.3 percent
at the end of 2020. The second-largest shareholder is PerAnders Tammerlöv, CEO of Mangold, with a holding of 24.7
percent, followed by Marcus Hamberg with a holding of 20.9
percent. Senior executives’ holdings include holdings through
endowment insurance and occupational pensions.

Market value

716

mln SEK
as at 31 December 2020

LIST OF SHAREHOLDERS
Shareholder

Shares

Per Åhlgren *

134,245

29.25%

Per-Anders Tammerlöv *

113,109

24.65%

Marcus Hamberg *

95,808

20.88%

Charles Wilken

24,036

5.24%

Erik Josefsson

5,690

1.24%

Peter Ekholm **

5,595

1.22%

Pontus Lindwall

5,000

1.09%

Gun Tammerlöv Prins

4,763

1.04%

Timo Tammerlöv

4,763

1.04%

Alexander Marsh *

3,130

0.68%

Heureka Förvaltnings Aktiebolag

2,762

0.60%

Cadasan Invest AB

1,851

0.40%

Paulsson Advisory AB

1,804

0.39%

Lectica Group

1,550

0.34%

Martin Warne

1,241

0.27%

Patric Betram

1,200

0.26%

Hugo Tammerlöv

1,110

0.24%

Jakob Tammerlöv

930

0.20%

Quoc Dong

910

0.20%

49,440

10.77%

458, 937

100.00%

Other shareholders
Total
*incl. related parties and companies
**incl. related parties

Market value 2012 to 2020

2,000
1,500
1,000
500
2012

2013
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DEVELOPMENT OF THE GROUP’S OPERATIONS AND RESULTS

The board and CEO of Mangold AB (publ.), corp. ID no. 556628-5408, based in Stockholm, hereby submits the
annual report for 2020. The information for the group also refers to the parent company where appropriate.

THE BUSINESS IN GENERAL
Mangold is listed on the Nasdaq First North Premier Growth Market and is traded under the ticker symbol
MANG. G&W Kapitalförvaltning AB is the company’s Certified Adviser and Pareto Securities AB is its liquidity
guarantor.
The company shall own and manage real estate and moveable property, chiefly shares in wholly or part-owned
subsidiaries, and strive for the purposeful co-ordination and development of subsidiary operations.
At year-end, the company owned shares in Mangold Fondkommission AB (MFK) (100 percent), Skandinaviska
Kreditfonden AB (27.5 percent), Resscapital AB (25 percent), QQM Fund Management (27.1 percent), Elaborx
(37.3 percent) and Nowonomics AB (12.6 percent). Mangold also has indirect ownership of Mangold Syd (MSY)
(100 percent) through Mangold Fondkommission AB.

KEY EVENTS IN 2020
During the spring, in connection with the outbreak of the corona virus pandemic, the company implemented a
cost-saving programme that included giving staff notice, ending hourly-rate and probationary employment and
reviewing the costs of consultancy assignments, IT licences and hardware. Mangold’s operations have since not
been adversely affected by the pandemic and during the second half of the year the company could therefore
re-employ a number of employees who had previously been given notice.
In May, Mangold acquired 3.0 percent of the shares in Skandinaviska Kreditfonden for a purchase sum of SEK
2.2 million.
In early May, Mangold entered into a conciliation agreement with the 23 parties who, in 2019, submitted a
summons application with a claim for compensation for bridge financing previously brokered by Mangold for
Albert Hansson Finans och Fastigheter AB, which was later declared bankrupt. The conciliation has not had any
significant impact on Mangold’s profits.
At the end of August, the FI approved Mangold’s repurchase of SEK 5.0 million of the subordinated loan ISIN
SE0008405872. The repurchase was completed on 1 September. The loan amounts to SEK 18.4 million with
a limit of SEK 40.0 million. The purpose of the repurchase is to strengthen Mangold’s financial position by
reducing its debt position and financing costs. The subordinated loan was issued in 2016 and since February
2019 has been listed on the Nasdaq First North Bond Market.
In October 2020, Mangold AB acquired 37.3 percent of the shares in Elaborx AG for a purchase sum of SEK 3.9
million.

EVENTS AFTER THE BALANCE SHEET DATE
On 8 January 2021, Mangold was given approval to merge two subsidiaries, which means that Mangold Syd will
be part of Mangold Fondkommission.

DEVELOPMENT OF THE PARENT COMPANY’S OPERATIONS, RESULTS AND POSITION
The parent company’s profit after tax amounted to SEK 3.5 (3.3) million. The parent company’s equity
amounted to SEK 37.7 (37.6) million and its cash and cash equivalents to SEK 0.4 (0.3) million.
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Operating commission revenues amounted to SEK 150.3 (141.5) million, an increase of 6.2 percent on the
previous year. Total operating income amounted to SEK 189.1 (152.1) million, an increase of 24.3 percent.
Costs for the group in 2020 amounted to SEK 152.2 (141.0) million, which equates to an increase of 8.0
percent. The group’s profit before tax is SEK 33.7 (14.9) million, an increase of 126.2 percent on the previous
year. The return on equity totalled 23.2 (11.6) percent.

FINANCIAL POSITION AND LIQUIDITY
The group’s equity amounted to SEK 125.5 (102.4) million on 31 December 2020 and its cash and cash
equivalents to SEK 264.3 (257.1) million. The group does not currently need capital or financing in the form of
bank loans.
The group’s operations are organised into the following reportable segments:
-

Investment Banking

-

Private Banking

77 (70) percent of operating income is from the Investment Banking segment and 23 (30) percent from Private
Banking.
Investment Banking’s operating income amounted to SEK 145.0 (106.6) million in 2020, an increase of 36
percent on the previous year. The segment’s profit before bonuses amounted to SEK 52.9 (25.5) million in
2020, an increase of 107.5 percent on the previous year.
Private Banking’s operating income amounted to SEK 44.1 (45.5) million in 2020, a decrease of 3.1 percent
on the previous year. The segment’s loss before bonuses amounted to SEK -2.8 (-11.3) million in 2020, an
improvement of 75.2 percent on the previous year.

PROPOSED APPROPRIATION OF PROFITS
The board proposes that the following profits:
Share premium reserve . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 23,554,577
Profit brought forward . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,590,641
Profit for the year............................................................................................... 3,544,768

Total . ............................................................................................... 28,689,986
Be disposed as follows:
Dividend to shareholders (SEK 17.30 per share) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,939,610
To be carried forwards. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20,750,376
Total . ............................................................................................... 28,689,986

GENERAL INFORMATION ABOUT RISKS AND UNCERTAINTIES
Mangold’s operations entail exposure to credit risk, market risk, liquidity and financing risk, and business and
strategic risk, as well as operational risk.
The risks are described in Note 3 Risk management.

FUTURE PROSPECTS
The strategy for maximising shareholders’ return is to grow profitably and thereby pay a good dividend to
shareholders. Efforts to consolidate Mangold’s position as one of the leading securities brokers will continue in
2021. The aim is that a broad product offering and good cost control will lead to an increase in revenues and
profit for 2021 compared with 2020.
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Consolidated multi-year overview

Operating income (SEK thousand)
Operating commission revenues (SEK thousand)

Key ratios

2020

2019

2018

2017

2016

189,074

152,084

134,723

138,605

104,158

2020

2019

Return on equity, %

23.2%

11.6%

Operating margin, %

17.8%

9.8%

Number of outstanding shares

458,937

458,937

458,937

456,010

70

86

481.3

173.0

150,284

141,489

130,359

135,539

97,122

Profit before tax (SEK thousand)

33,694

14,876

13,165

16,072

6,602

Average number of outstanding shares

Profit after tax (SEK thousand)

26,421

11,125

10,492

11,786

5,432

Number of employees

Balance sheet total (SEK thousand)

603,381

566,195

496,798

486,387

482,538

Equity (SEK thousand)

125,469

102,397

89,587

79,574

68,869

Net gain/balance sheet total, %
Equity/assets ratio*, %

*Defined as equity in relation to balance sheet turnover

Operating profit per employee, SEK thousand
Earnings per share, SEK

57.6

24.2

273.4

223.1

4.4

2.0

2.1

2.5

1.2

Equity per share, SEK

20.8

18.1

18.0

17.0

14.3

Equity/assets ratio, %

20.8%

18.1%

Liquidity ratio (LR), %

15.3%

12.2%

Liquidity coverage ratio (LCR), %

166.8%

241.5%

Net stable funding ratio (NSFR), %

183.8%

176.8%

17.8%

15.3%

Capital adequacy ratio, %
Number of assignments with ongoing fees
Number of custody accounts
Assets under administration, SEK billion
Of which assets with annual fees, SEK billion

173

146

11,358

10,247

19.2

8.7

1.5

1.5

DEFINITIONS OF KEY RATIOS
Return on equity
Net profit as a percentage of average equity. Average equity has
been calculated as opening equity plus closing equity divided by
two.
Operating margin
Operating profit as a percentage of total income.

Liquidity ratio/LR
Tier 1 capital as a percentage of assets, along with obligations
outside of the balance sheet.

Number of outstanding shares
The number of shares at the end of the period.

Liquidity coverage ratio/LCR
Cash and cash equivalents plus expected inflows as a percentage
of stressed outflows over a 30-day period.

Average number of outstanding shares
The total number of shares at the beginning and end of the period,
divided by two.

Net stable funding ratio (NSFR)
Available stable funding as a percentage of the need for stable
funding.

Number of employees
Average number of employees during the period.

Capital adequacy ratio
Own funds as a percentage of total risk-weighted exposure
amount. For a detailed calculation, see page 108.

Operating profit per employee
Operating profit divided by the number of employees.
Earnings per share
Profit after tax divided by the number of shares at the end of the
period.
Equity per share
Equity at the end of the period divided by the number of shares
at the end of the period.
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Equity/assets ratio
Equity as a percentage of total assets.

Number of assignments with ongoing fees
The number of assignments that generate a recurring fee.
Number of custody accounts
The number of custody accounts at the end of the period.
Assets under administration
The value of the total capital at the end of the period for which
Mangold provides administrative services.
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Consolidated income statement

Consolidated statement of financial position
Note

2020

2019

Commission revenues

6

150,284

141,489

Commission costs

6

-1,726

-841

148,558

140,649

All amounts in SEK thousand

NET OPERATING INCOME

Net commission

Interest income

8

12,070

11,238

Interest expenses

8

-3,183

-3,508

8,886

7,730

Net interest income/expense

Net income from financial transactions

9

Dividends received from shares and participations
Other operating income

7

Total operating income

14,778

1,095

19

16

16,832

2,599

189,074

152,084

11

-138,922

-126,262

19, 20

-12,702

-12,301

Other operating expenses

-570

-

Total operating expenses

-152,194

-140,957

6,675

5,799

-9,861

-4,448

33,694

14,876

Depreciation/write-down of property, plant and equipment and intangible assets

Share of profit after tax from associated companies, reported using the equity method

Net credit losses

12

Operating profit

Tax on profit for the year

Note

2020

2019

234,771

181,709

ASSETS
Treasury bills eligible as collateral
Lending to credit institutions

14

29,511

75,405

Lending to the public

15

182,839

151,352

Shares and participations

16

40,229

40,829

Participations in associated companies

17

32,352

23,928

Intangible assets

19

31,800

34,027

Property, plant and equipment

20

16,824

19,726

Other assets

21

24,571

28,892

Prepaid expenses and accrued income

22

TOTAL ASSETS

10,484

10,328

603,381

566,195

394,426

387,752

187

295

LIABILITIES AND EQUITY
Liabilities

OPERATING EXPENSES
General administrative expenses

All amounts in SEK thousand

13

Profit for the year
Earnings per share (458,937 shares) in SEK

-7,273

-3,751

26,421

11,125

57.57

24.24

2020

2019

Deposits from the public
Deferred tax liability

13

Tax liability
Lease liabilities

1,895

-

13,444

17,555

Other liabilities

23

12,832

13,659

Accrued expenses and deferred income

24

41,728

26,138

Subordinated liabilities

25

13,400

18,400

477,912

463,799

918

918

Other supply of equity capital

50,604

50,604

Profit brought forward, including profit for the year

73,947

50,875

Total equity

125,469

102,397

TOTAL EQUITY AND LIABILITIES

603,381

566,195

Total liabilities

Share capital (458,937 shares at quotient value 2)

Consolidated statement of comprehensive income
Other comprehensive income

Comprehensive income for the year
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-

-

26,421

11,125
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Consolidated statement of changes in equity
Share capital
All amounts in SEK thousand

Opening balance, 1 January 2019

906

Consolidated cash flow statement

Other supply of
equity capital

Profit brought
forward

Holdings without
a controlling
interest

Total equity

46,816

41,865

-

89,587

-2,115

-

-2,115

-

3,800

11,125

-

11,125

Transactions with shareholders
Dividend
New share issue

12

3,788

Comprehensive income for the period

2020

2019

Operating profit

33,694

14,876

Adjustment for items not included in cash flow*

10,860

11,323

Tax paid

-2,614

-7,061

Cash flow from operating activities before working capital changes

41,940

19,138

600

-11,866

All amounts in SEK thousand

Closing balance, 31 December 2019

918

50,604

50,875

-

102,397

Increase (-)/Decrease (+) in trading book

Opening balance, 1 January 2020

918

50,604

50,875

-

102,397

Increase (-)/Decrease (+) in operating receivables

Transactions with shareholders
Dividend*

-3,349

New share issue

0

0

918

50,604

Comprehensive income for the period
Closing balance, 31 December 2020

* The dividend for 2020 was SEK 7.30 (2019: SEK 4.63) per share.

-

-3,349

-

0

26,421

-

26,421

73,947

-

125,469

-30,193

-51,575

Increase (+)/Decrease (-) in operating liabilities

17,327

37,192

Cash flow from operating activities

29,674

-7,111

Acquisitions of intangible assets

-1,271

-2,415

Acquisitions of property, plant and equipment

-2,986

-2,631

Acquisitions of financial assets

-6,582

-3,900

-10,839

-8,946

New share issue

-

3,800

Borrowings

-

2,400

CASH FLOW FROM INVESTING ACTIVITIES

Cash flow from investing activities

CASH FLOW FROM FINANCING ACTIVITIES

Loan repayments

-5,000

-

Repayment of lease liabilities

-3,316

-5,638

Dividend paid
Cash flow from financing activities

Cash flow for the year

-3,350

-2,115

-11,666

-1,554

7,169

-17,610

Cash and cash equivalents at beginning of year

257,114

274,724

Cash and cash equivalents at year-end

264,282

257,114

Cash and cash equivalents according to balance sheet**

264,282

257,114

Interest received

12,070

11,238

Interest paid

-3,183

-3,508

8,886

7,730

Interest paid and dividends received included in cash flow from operating activities

* The adjustment items consist of depreciation/amortisation and unrealised profit from securities
** Cash and cash equivalents refer to bank balances (lending to credit institutions) and treasury bills eligible as collateral.
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Parent company income statement
All amounts in SEK thousand

Parent company balance sheet
Note

2020

2019

All amounts in SEK thousand

Net turnover

-

-

ASSETS

Total net turnover

-

-

Non-current assets

Note

2020

2019

Financial assets
OPERATING EXPENSES
General administrative expenses

11

Operating profit

Participations in group companies

18

47,753

127,753

-527

-467

Participations in associated companies

17

24,959

18,377

-527

-467

Participations in other companies

15,382

12,009

Total non-current assets

88,094

158,139

PROFIT/LOSS FROM FINANCIAL ITEMS
Current assets

Interest expenses and similar profit/loss items

8

-1,289

-1,288

Net income from financial transactions

9

-

-

Current receivables

4,833

4,573

Deferred tax asset

-

-

3,018

2,818

Current receivables from subsidiaries

-

18,488

69

469

Profit from participations in associated companies

10

Profit/loss after financial items

Prepaid expenses and accrued income
Appropriations
Group contributions received

527

467

Total appropriations

527

467

22

Cash and bank balances

433

333

Total current assets

502

19,290

88,596

177,428

918

918

Statutory reserve

8,137

8,137

Total restricted equity

9,055

9,055

TOTAL ASSETS
Profit before tax

3,545

3,285

-

-

3,545

3,285

EQUITY AND LIABILITIES
Tax on profit for the year

13

Equity
Restricted equity

Profit for the year

Share capital (458,937 shares at quotient value 2)

Non-restricted equity
Profit or loss brought forward
Share premium reserve
Profit for the year

1,591

1,656

23,555

23,555

3,545

3,285

Total non-restricted equity

28,690

28,495

Total equity

37,745

37,551

Non-current liabilities
Subordinated liabilities

25

Total non-current liabilities

18,400

18,400

18,400

18,400

-

512

Current liabilities
Accounts payable
Tax liability
Liabilities to group companies
Accrued expenses and deferred income
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24

-

-

30,769

119,284

1,682

1,682

Total current liabilities

32,451

121,478

TOTAL EQUITY AND LIABILITIES

88,596

177,428
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Parent company statement of changes in equity
All amounts in SEK thousand

Opening balance, 1 January 2019

Share capital

906

Statutory reserve

8,137

Parent company cash flow statement

Share premium
reserve

Profit brought
forward

Total equity

19,766

3,772

32,581

Transactions with shareholders
Dividend*

-2,115

New share issue

12

3,788

Comprehensive income for the year

-2,115
3,800

3,285

3,285

Closing balance, 31 December 2019

918

8,137

23,555

4,941

37,551

Opening balance, 1 January 2020

918

8,137

23,555

4,941

37,551

-3,350

-3,350

3,545

3,545

5,136

37,745

Transactions with shareholders
Dividend*
New share issue
Comprehensive income for the year
Closing balance, 31 December 2020

918

* The dividend for 2020 was SEK 7.30 (2019: SEK 4.63) per share.

8,137

23,555

All amounts in SEK thousand

2020

Profit/loss after financial items

2019

3,018

2,818

Adjustment for items not included in cash flow*

-

-

Tax paid

-

-

3,018

2,818

Cash flow from operating activities before working capital changes

Increase (-)/Decrease (+) in operating receivables

18,888

-514

Increase (+)/Decrease (-) in operating liabilities

-89,027

88,894

Cash flow from operating activities

-67,122

91,198

Shareholders’ contribution paid

-

-80,000

Acquisitions of financial assets

-6,582

-15,709

Disposal of financial assets

76,627

Cash flow from investing activities

70,045

-95,709

Transfer of own shares

-

3,800

Borrowings

-

2,400

-3,350

-2,115

527

467

-2,823

4,551

Cash flow for the year

100

40

Cash and cash equivalents at beginning of year

333

293

Cash and cash equivalents at year-end

433

333

Cash and cash equivalents according to balance sheet**

433

333

CASH FLOW FROM INVESTING ACTIVITIES

CASH FLOW FROM FINANCING ACTIVITIES

Dividend paid
Dividend and group contribution received
Cash flow from financing activities

* The adjustment items consist of depreciation/amortisation and unrealised profit from securities
** Cash and cash equivalents refer to bank balances (lending to credit institutions) and treasury bills eligible as collateral.
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Notes

with the acquisition. During the analysis, the cost of the
participations or the operation is established, as is the fair
value on the acquisition date of acquired identifiable assets
and any liabilities and contingent liabilities taken over.
The cost of the shares in the subsidiary or the operation
comprises the sum of the fair values on the acquisition date
of assets paid, liabilities arisen or taken over and issued equity
instruments paid as compensation for the acquired net assets.
In the event of a business combination where the cost is
greater than the fair value of the acquired assets, liabilities
taken over and contingent liabilities reported separately, the
difference is reported as goodwill. If the difference is negative,
it is reported directly in the income statement.

Note 1 General information
The annual report and consolidated financial statements were
submitted on 31 December 2020 and relate to Mangold AB,
a holding company with its registered office in Stockholm,
Sweden.
The address of the head office is Engelbrektsplan 2,
SE-114 34 Stockholm.

Subsidiary companies’ financial statements are included in the
consolidated financial statements from the acquisition date
until the date when the controlling interest ceases.

Mangold AB is the parent company of a group with subsidiary
companies as described in Note 18.

Internal transactions within the group are eliminated in their
entirety.

VALUATION BASIS WHEN PREPARING THE
COMPANY’S FINANCIAL STATEMENTS

Note 2 Summary of significant accounting policies
The consolidated financial statements have been prepared in
accordance with International Financial Reporting Standards
(IFRS) issued by the International Accounting Standards Board
(IASB) and interpretations from the IFRS Interpretations
Committee (IFRIC) as adopted by the EU. Furthermore, the
Swedish Financial Reporting Board’s recommendation RFR 1
Supplementary Accounting Rules for Groups has been applied.
The addenda resulting from the Annual Accounts for Credit
Institutions and Investment Firms Act (1995:1559) and FI’s
regulations and general guidelines (FFFS 2008:25) regarding
annual reports at credit institutions and securities companies
have also been applied.
The parent company applies the same accounting policies as
the group except for in the cases stated below under “Parent
company accounting policies”.
The following accounting policies have been applied
consistently to all periods presented in the financial
statements, unless otherwise stated below.
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NEW AND CHANGED STANDARDS APPLIED BY
THE GROUP
The group’s accounting policies are unchanged compared with
the 2019 annual report.

CONSOLIDATED FINANCIAL STATEMENTS
The consolidated financial statements include subsidiaries in
which the parent company directly or indirectly owns more
than fifty (50) percent of the votes.
Subsidiaries are recognised in accordance with acquisition
accounting. Under this method, an acquisition of a subsidiary
is considered to be a transaction whereby the group indirectly
acquires the subsidiary’s assets and takes over its liabilities
and contingent liabilities. The group cost is determined
through an acquisition analysis carried out in conjunction

Assets and liabilities are recognised at their historical cost.
Financial assets and liabilities are recognised at amortised
cost, except for financial assets measured at fair value.
Financial assets measured at fair value comprise financial
instruments classed as financial assets measured at fair value
through profit or loss and financial assets that can be sold.

FUNCTIONAL CURRENCY AND REPORTING
CURRENCY
The parent company’s functional currency is the Swedish
krona, SEK, which is also the reporting currency for the parent
company and group. This means that the financial statements
are presented in SEK.

ASSESSMENTS AND ESTIMATES IN THE
FINANCIAL STATEMENTS
Preparing the financial statements in accordance with IFRS
requires the corporate management to make assessments and
estimates and to make assumptions regarding the accounting
policies and the recognised amounts for assets, liabilities,
revenues and expenses. The estimates and assumptions are
based on past experience and a number of factors that appear
to be reasonable in the prevailing circumstances. The results
of these estimates and assumptions are then used to assess
the carrying amounts of assets and liabilities that could not
otherwise be clearly determined from other sources. Actual
outcomes may deviate from these estimates and assessments.
Estimates and assumptions are reviewed regularly. Changes
to estimates are reported in the period in which the change is
made if the change affects only that period, or in the period
in which the change is made and in subsequent periods if the
change affects both the current period and future periods.
Assessments made by the corporate management in
applying IFRS that have a significant impact on the financial
statements and estimates made that could entail considerable
adjustments to the following year’s financial statements are
described in more detail in Note 4 Key accounting estimates.

COMMISSION AND FEE REVENUES
Reported commission revenues refer to invoiced fees for
work carried out in Mangold Fondkommission AB’s (MFK’s)
Investment Banking (IB) and Private Banking (PB) segments.
Commission revenues include brokerage commission and
management fees (PB). Revenues also relate to Certified
Adviser assignments, raising capital, M&As, general advice,
prospectus and issue/transaction administration, research,
market making and listing on the Mangold list, all from the
group’s IB segment.
Commission revenues are invoiced and recognised as
revenue on an ongoing basis. Invoicing for Market Making
and Certified Adviser services and the monthly fee for listing
on the Mangold list are always invoiced quarterly in advance
but taken up as revenue monthly. Commission and fee
revenues are recognised when the company has completed
its obligation to the client. Commission revenues generated
via Mangold’s tied agents are decreased by the agents’
remuneration for the transaction.
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COMMISSION COSTS

GENERAL ADMINISTRATIVE EXPENSES

The costs that the group recognises as commission costs
refer to costs directly attributable to a particular assignment.
These costs are reported separately so as to better assess
the profitability of the assignment and to facilitate additional
invoicing of assignment costs to the client. Most of the cost
can be attributed to seller commissions, also referred to as
“consulting sales costs” in Note 6.

General administrative expenses encompass staff costs,
including pay and fees, bonuses, pension costs, employer’s
contributions and other social security contributions. Leasing,
auditing, training, IT, telecommunications and travel and
hospitality costs are also recognised here, as well as fees for
the deposit guarantee.

LEASES
INTEREST INCOME AND INTEREST EXPENSES
AND DIVIDENDS
Interest income on receivables and interest expenses on
liabilities are calculated and reported using the effective
interest method. Effective interest is the interest rate at
which the present value of all estimated future receipts and
disbursements during the anticipated fixed-interest period
is equal to the carrying amount of the receivable or liability.
Where applicable, interest income and interest expenses
include fees received that are allocated to a period and
included in the effective interest, transaction costs and any
discounts, premiums or other differences between the original
value of the receivable/liability and the amount settled when
it falls due for payment.

Mangold applies IFRS 16, which means that material
leases have to be recognised as assets and liabilities in the
consolidated balance sheet. The costs for these leases are
recognised as interest expenses and depreciation.

TAXES
Income tax comprises current tax and deferred tax. Income
tax is recognised in the income statement except when the
underlying transaction is recognised directly against equity
or in other comprehensive income. In this case, the tax effect
is also recognised against equity and in other comprehensive
income.

Interest income derives primarily from lending to the public.
Interest expenses refer to interest on subordinated loans,
penalty interest for accounts payable and interest on taxes
and fees.

Current tax is tax relating to the current year that is to be paid
or received by applying the tax rates that have been agreed
or agreed in practice on the balance sheet date. This also
includes adjustments to current tax relating to earlier periods.

Dividends from shares and participations are recognised under
“Dividends received” once the right to receive payment has
been determined.

Deferred tax is calculated in accordance with the balance
sheet method based on temporary differences between the
carrying amount and the value for tax purposes of assets
and liabilities. Temporary differences are not observed for
differences that arose during initial recognition of goodwill or
during initial recognition of assets and liabilities that are not
business combinations and do not affect either the carrying
amount or taxable profit at the time of the transaction.

NET INCOME FROM FINANCIAL TRANSACTIONS
Net income from financial transactions comprises realised and
unrealised changes in value in the fair value of the assets and
liabilities held for trading, realised and unrealised treasury bill
obligations and realised and unrealised changes in exchange
rates. The item also includes interest income from treasury
bills.
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The valuation of deferred tax is based on how underlying
assets and liabilities are expected to be realised or settled.
Deferred tax is calculated by applying the tax rates and tax
rules that have been agreed or agreed in practice on the
balance sheet date.

Deferred tax assets relating to deductible temporary
differences and loss carry-forwards are recognised only to
the extent that it is likely they will be utilised. The value of
deferred tax assets is reduced when it is no longer deemed
probable that they can be utilised.

to the borrower. A provision for a loan commitment given is
created if the loan commitment is irrevocable and given to a
borrower where an impairment requirement is identified even
before the loan is paid or when the interest on the loan does
not cover the company’s borrowing costs to finance the loan.

Current tax, deferred tax and tax relating to former years are
recognised in the income statement under “Tax on profit for
the year”.

CLASSIFICATION AND MEASUREMENT

FINANCIAL ASSETS AND LIABILITIES
Financial assets and liabilities recognised in the balance sheet
refer to shares and participations, receivables, lending to the
public and credit institutions, as well as treasury bills eligible
as collateral. Liabilities and equity include accounts payable,
subordinated liabilities, deposits from the public and other
liabilities.

RECOGNITION IN AND DERECOGNITION FROM
THE BALANCE SHEET
A financial asset or liability is recognised in the balance sheet
when the company becomes a party to the contractual terms
of the instrument.
A financial asset is derecognised from the balance sheet once
the rights in the agreement have been realised or expire or the
company loses control over the asset. The same applies for
a part of a financial asset. A financial liability is derecognised
from the balance sheet once the obligation in the agreement
has been discharged or extinguished in another way. The same
applies for a part of a financial liability.
A financial asset and a liability are offset and recognised as
a net amount in the balance sheet only when there is a legal
right to offset the amounts and when the company intends to
settle the items on a net basis or realise the asset and settle
the liability simultaneously.
Acquisitions and disposals of financial assets are recognised
on the trade date, i.e. the date when the company undertakes
to acquire or dispose of the asset. Loan commitments are
not recognised in the balance sheet. Loan receivables are
recognised in the balance sheet when a loan amount is paid

Financial instruments are initially measured at cost, which
corresponds to fair value, plus, in the case of financial
instruments not recognised at fair value through profit or
loss, directly attributable transaction costs. Subsequent
measurement is at fair value or amortised cost, applying the
effective interest method depending on how the financial
instrument is classified.
For a more detailed description of the fair value of financial
instruments, see Note 28 Financial assets and liabilities.

IMPAIRMENT
Financial assets recognised at fair value through profit or loss
are not reviewed for impairment as they are recognised at fair
value.
For accounts receivable, individual reviews are carried out
for each outstanding material account receivable. Accounts
receivable that are not written down after individual review
are subsequently measured on a model basis in accordance
with IFRS 9. Accounts receivable are measured according
to three different levels: 1, 2 and 3. Level 1 comprises all
receivables due in less than 30 days. Level 2 comprises
receivables due in more than 30 and less than 90 days. Level
3 comprises receivables due in more than 90 days. Impairment
is based on the National Institute of Economic Research’s
forecasted GNP per capita for the next year and is allocated to
the three different categories based on estimated probability
of default.
Mangold’s impairment of loan receivables includes offbalance-sheet exposure and is based on three different levels:
1, 2 and 3. Level 1 is credit exposure not classified as level
2 or 3. Level 2 is credit exposure where the client has been
over-leveraged for more than 30 days or its over-borrowing
is more than 10 percent of its limit. Level 3 is credit exposure
where Mangold deems it unlikely that the debtor will pay its
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credit obligations in full without Mangold taking measures to
realise collateral. Alternatively, one of the debtors’ material
credit obligations towards Mangold is more than 90 days
overdue or meets the definition in article 178 of provision
575/2013 for defaulting. An individual review is carried out
for each credit receivable allocated to level 3. For levels 1 and
2, a measurement model is applied in accordance with IFRS 9.
Impairments of loan receivables and accounts receivable
recognised at amortised cost are reversed if the previous
reasons for the impairments no longer apply and the client is
expected to pay in full. They are then recognised as a recovery
of the credit loss.

FINANCIAL ASSETS MEASURED AT FAIR VALUE
THROUGH PROFIT OR LOSS
Financial instruments in this category are measured at fair
value on an ongoing basis with changes in value recognised
in the income statement. For these instruments, changes
in value are recognised in the income statement item “Net
income from financial transactions”. See Note 9, Net income
from financial transactions. Financial assets measured at
fair value through profit or loss comprise the balance sheet
items “Shares and participations” and “Treasury bill eligible as
collateral”.

LOAN RECEIVABLES AND ACCOUNTS
RECEIVABLE
Loan receivables and accounts receivable are financial assets
that are not derivatives, have determined or determinable
outgoing payments and are not listed on an active market.
These assets are measured at amortised cost and accrued
interest. The accrued acquisition value is determined on the
basis of the effective interest rate calculated at the time of
the acquisition. Loan receivables and accounts receivable are
recognised at the amount that is expected to be paid in, i.e.
after deductions for bad debts. Accounts receivable can be
found under the balance sheet item “Other receivables” and
are itemised in Note 21. Loan receivables are divided between
the balance sheet items “Lending to credit institutions” and
“Lending to the public”.
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TRADING BOOK
The trading book refers to shares and participations that are
owned by the company for the purpose of trading or to hedge
other positions in the trading book and that are not linked
to terms that restrict the ability to trade in them or, if they
are linked to such terms, can be hedged. Positions refer to
the company’s own positions and positions that stem from
operations on behalf of the client or as a liquidity guarantor.
The company’s own positions are currently classified as
financial assets held for trading and measured at fair value
through profit or loss. Net income from changes in the trading
book is part of the revenue recognised in Note 9 Net income
from financial transactions.

The depreciation methods, residual values and useful
lives applied are reviewed at each year-end. Lower-value
equipment, i.e. equipment with a cost of less than SEK
10,000, is expensed directly.

INTANGIBLE ASSETS
Intangible assets comprise goodwill and other intangible
assets. They are recognised as an asset in the balance sheet
in accordance with the policies explained under each header
below.

Impairment is recognised when the carrying amount of an
asset or a cash-generating unit (group of assets) exceeds
the recoverable amount. Impairment is recognised as a cost
in profit for the year. When an impairment requirement
is identified for a cash-generating unit (group of assets),
the impairment amount is primarily assigned to goodwill.
Proportional impairment is then carried out for the other
assets that make up the unit (group of assets).
The recoverable amount is the higher of fair value less selling
costs and value in use. To calculate value in use, future cash
flows are discounted using a discounting factor that takes
into account risk-free interest and the risk associated with the
specific asset.

AMORTISATION POLICIES
PROPERTY, PLANT AND EQUIPMENT
Property, plant and equipment are recognised as an asset
in the balance sheet if it is probable that future economic
benefits will accrue to the company and the cost can be
reliably calculated.
Property, plant and equipment are recognised at cost after
deductions for accumulated depreciation and any impairment.
The carrying amount for property, plant and equipment is
derecognised from the balance sheet upon disposing of or
selling the asset or when no future economic benefits are
expected from using or selling and disposing of the asset.
Gains or losses from selling or disposing of an asset consist
of the difference between the selling price and the asset’s
carrying amount, less any direct selling costs. Gains and losses
are recognised as other operating income/expense.

DEPRECIATION POLICIES
Depreciation takes place on a straight-line basis over the
asset’s estimated useful life. With property, plant and
equipment, the company assumes that there are no separate
components with materially different depreciation periods.

Estimated useful lives
- Computers and servers

3 years

- Machinery, equipment and tools

5 years

Amortisation is recognised on a straight-line basis in the
income statement over the estimated useful life of the asset.
The useful lives are reviewed at least once a year. Amortisable
intangible assets are amortised from the date they are
available for use. The estimated useful lives are:

- Other intangible assets
- Client relationships

3 years
10 years

- Goodwill is not written down, impairment is reviewed annually

REVERSALS OF IMPAIRMENT
Impairment of assets in the application area of IAS 36 is
reversed if there is an indication both that the impairment
requirement no longer exists and that there has been a change
in the assumptions that formed the basis for calculating the
recoverable asset. Impairment of goodwill, however, is never
reversed. A reversal is carried out only to the extent that the
carrying amount of the asset after reversal does not exceed
the carrying amount that would have been recognised, less
amortisation where applicable, if no impairment had been
carried out.

IMPAIRMENT

GOODWILL

Every reporting date, the balance sheet date, there is a careful
review of the company’s intangible assets. This is when a
critical assessment of all intangible assets is carried out in
order to determine whether or not impairment is required.
Mangold has no specific impairment policy; rather the
impairment requirement is assessed on a case-by-case basis.

Goodwill represents the difference between the cost of
a business combination and the fair value of the acquired
assets, assumed liabilities and contingent liabilities. As regards
goodwill in acquisitions prior to 1 January 2008, during its
transition to IFRS the group did not apply IFRS retroactively;
instead the carrying amount on this date continues to
be the group’s cost of acquisition, after an impairment
review. Goodwill is measured at cost less any accumulated
impairment. Goodwill is assigned to cash-generating units and
is not amortised but subject to an annual impairment review.
The whole goodwill item in the group can be attributed to
goodwill at Mangold Fondkommission.

If the assessment indicates that impairment is required,
the asset’s recoverable amount is calculated (see below).
Furthermore the recoverable amount is calculated annually
for goodwill. If it is not possible to determine material
independent cash flows for an individual asset and its
fair value less selling costs cannot be used, the assets are
grouped together into what is termed a cash-generating unit
for an impairment review at the lowest level where material
independent cash flows can be identified.
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OTHER INTANGIBLE ASSETS
Intangible assets acquired separately are recognised at cost
less accumulated amortisation and impairment.
Development expenses are recognised as an asset in the
balance sheet if the product or process is technically and
commercially feasible and the company has sufficient
resources to complete development and then use or sell the
intangible asset. Other development expenses are recognised
in the income statement as a cost as they arise.
Current development costs relate to adapting systems to the
Markets in Financial Instruments Directive, increased system
support for certain work duties and enabling client payments
via Swish.

REMUNERATION TO EMPLOYEES
Pensions through insurance
The group’s pension plan is secured through insurance
agreements as set out in the company’s insurance policy.
According to IAS 19, a defined contribution plan is a plan
for post-employment benefits whereby the company pays
fixed contributions to a separate legal entity and has no
legal or constructive obligation to make further payments if
the legal entity does not have sufficient assets to pay all of
the employees’ benefits relating to their employment in the
current period and earlier periods. The company’s pension
plan is a defined contribution one and follows the ITP plan.
The retirement age is 65 years.
Short-term remuneration
Short-term employee benefits are calculated without
discounting and are recognised as a cost when the related
services are rendered. A provision is recognised for the
expected cost of the profit-sharing and bonus payments when
the group has an applicable legal or constructive obligation
to make such payments as a result of services rendered by
employees and the obligation can be reliably estimated.
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Termination benefits

Accounting policies, parent company

A cost is recognised for benefits paid in connection
with termination of employment only if the company is
demonstrably obliged, without a realistic opportunity to
withdraw the offer of benefits, or when the company
recognises costs for restructuring, in a formal detailed plan to
terminate employment before the normal date. Benefits that
are expected to be paid within 12 months are recognised at
their present value. Benefits that are not expected to be paid
in full within 12 months are recognised as long-term benefits.

The parent company prepares its annual accounts in
accordance with the Annual Accounts Act (1995:1554) and
the Swedish Financial Reporting Board’s recommendation
RFR 2 Accounting for Legal Entities. Statements issued by
the Swedish Financial Reporting Board concerning listed
companies are also applied. RFR 2 means that the parent
company in the annual accounts for the legal entity shall apply
all of the IFRS and statements adopted by the EU where this
is possible within the framework of the Annual Accounts Act
and the Safeguarding of Pension Commitments, etc. Act, and
taking into account the link between accounting and taxation.
The recommendation states which exceptions and additions
to IFRS should be made.

Provisions
A provision is recognised in the balance sheet when the
company has an existing legal or constructive obligation as
a result of a past event and it is probable that an outflow of
economic resources will be required to settle the obligation
and the amount can be reliably estimated. If the effect of the
timing of the payment is material, provisions are calculated
through discounting the expected future cash flow to a pretax interest rate that reflects current market assessments
of the time value of money and, where applicable, the risks
associated with the liability.
Contingent liabilities
A contingent liability is recognised when there is a possible
obligation as a result of past events and whose existence will
be confirmed only by one or more uncertain future events or
when there is an obligation that is not recognised as a liability
or provision because it is not probable that an outflow of
resources will be required. The Corporate Finance business
area offers an underwriting service. In an underwriting
assignment, the company may, for a commission, guarantee
to the client that it will subscribe to a certain agreed portion
of the client’s issue if the issue is not fully subscribed.
Underwriting assignments are regulated in special agreements
with the client. If the company is obliged to subscribe to part
of an issue, the securities acquired in this way are added to
the company’s trading book and valued and a risk assessment
is carried out in accordance with the same policies as for other
securities in the trading book.

Participations in subsidiaries and associated companies are
recognised in accordance with the cost method.
New and changed IFRS with future application are not
expected to have a material effect on the parent company’s
financial statements.
Measurement and translation policies
Due to the link between accounting and taxation, the rules on
financial instruments and hedge accounting in IAS 39 are not
applied in the parent company as a legal entity. In the parent
company, non-current financial assets are measured at cost
less any impairment, and current financial assets are measured
in accordance with the lower of cost or market method. The
book value for interest-bearing instruments equates to the fair
value of the product.
Group contributions and shareholders’ contribution
The company applies the alternative rule in accordance
with RFR 2 when reporting group contributions. Group
contributions received and paid are recognised as
appropriations.
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Note 3 Risk management

CREDIT RISK EXPOSURE
All amounts in SEK thousand
Credit exposure
after deductions
for impairment
and collateral

RISK MANAGEMENT, GROUP

CREDIT RISK

Different types of risk arise in the course of Mangold’s
business operations, such as credit risk, market risk, liquidity
risk and operational risk. All risk of material importance is
primarily concentrated in Mangold Fondkommission AB’s
operations. Mangold Fondkommission’s board has established
policies for its operations with the aim of limiting and
controlling risk-taking in the business.

Credit risk refers to the risk of a loss resulting from a
counterparty or debtor failing to meet its contractual
obligations, either fully or partially, due to either unwillingness
or inability. Credit risk also includes counterparty risk,
concentration risk and settlement risk.

2020

Lending to the public

188,732

5,894

176,128

6,711

Mangold strives for good risk diversification. Credit risk is
managed by assessing the counterparty’s creditworthiness
on an ongoing basis and establishing terms of payment. To
restrict credit and counterparty risk in the company’s credit
portfolio, there are set credit limits.

Of which: level 1

177,417

1,290

176,128

0

The board has overall responsibility for the group’s risk
management. In addition, Mangold has a risk management
function that is independent of business operations and
constitutes an independent function for the control of the
company’s risks. The risk management function reports to
the company’s board and CEO on day-to-day operations. The
department also monitors and controls risks in the group.
The group’s risk management is structured in a model
with three lines of defence where, in accordance with
established policies, each stage is responsible for preventing,
monitoring and managing risks that may arise. Mangold’s risk
management aims to identify and analyse risks that exist in
the business, establish appropriate risk appetites and risk
limits for these risks and ensure that suitable controls are in
place. The risks are monitored and controls are carried out
on an ongoing basis vis-a-vis the established risk appetites
and risk limits. Guidelines and risk management systems are
regularly reviewed to ensure their accuracy and, for example,
that they reflect current market regulations for the products
and services offered. Mangold creates the conditions for a
good risk culture, where each employee understands their
role and responsibilities, through training and clear processes.
The target and aim of risk management is to ensure that the
company does not, under any circumstances, have a total
capital requirement (credit, market, operational, liquidity or
other types of risk) or risk level that could give rise to a level
of risk that jeopardises the company’s continued survival in
any way.

Mangold’s debtors comprise companies or private individuals
who are seeking credit in order to carry out transactions in
financial instruments held in custody at Mangold. The primary
target group is existing clients who have a good understanding
of how the financial markets function, how pledging financial
instruments works and what risks this may entail. One key
assessment criterion for the company to issue credit is the
borrower’s ability to repay based on the borrower’s domicile
in geographical relation to the company’s field of operations.
To further mitigate risk, the company’s credit is secured partly
by pledging the borrower’s securities held in custody at the
company and partly by pledging the borrower’s cash and cash
equivalents in accounts at the company.
Mangold’s procedures for monitoring overdue payments and
unsettled receivables aim to minimise credit losses through
early detection of any payment issues among borrowers. The
CEO has established instructions for managing collateral for
securities-based credit which, among other things, means that
current lending values and credit provided are reconciled daily
against current credit limits. In the event that a client with a
credit limit exceeds its loan-to-value ratio, three solutions are
available: 1) the client can transfer cash or cash equivalents to
its custody account to cover the difference, 2) the client can
move securities eligible as collateral to its custody account
or 3) Mangold can carry out a forced sale of securities in
the custody account to cover the difference between the
securities eligible as collateral and the credit limit.

Credit exposure

Treasury bills eligible as collateral
Lending to credit institutions

Value of securities

234,771

234,771

29,511

29,511

level 2

6,477

245

level 3

4,838

4,359

479

20,338

12,676

7,663

6,724

43

6,681

976

25

951

Accounts receivable
Of which: level 1
level 2
level 3
Total credit exposure

2019

12,639

12,608

473,354

18,569

Credit exposure

Treasury bills eligible as collateral
Lending to credit institutions

Impairment

6,232

31
176,128

278,657

Value of securities

Credit exposure
after deductions
for impairment
and collateral

181,709

181,709

75,405

75,405

Lending to the public

157,139

5,787

125,698

25,654

Of which: level 1

131,231

1,332

125,698

4,201

level 2

21,631

238

21,393

level 3

4,277

4,216

61

25,828

3,596

22,232

8,967

52

8,915

Accounts receivable
Of which: level 1
level 2

828

5

822

level 3

16,033

3,539

12,494

440,080

9,382

Total credit exposure

Lending to the public by category of borrower
Corporate clients
Private clients
Total

Accounts receivable by category of borrower
Corporate clients
Private clients
Total
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Impairment

125,698

305,000

2020

2019

126,519

103,612

62,214

53,527

188,732

157,139

2020

2019

20,320

24,478

19

1,350

20,338

25,828
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Assessing the credit quality of financial assets

Reputational risk

Currency risk

An individual review of each outstanding receivable is carried
out by a group consisting of the CEO, CFO and company
lawyer, who have good awareness of each client’s ability to
repay. This review may include and result in, for example,
negotiations with clients, deferred payment and debt
recovery. In addition to the individual assessment, Mangold
applies a simplified impairment model in accordance with IFRS
9 with a collective assessment of future macro factors and
the ability to pay. As at 31 December 2020, Mangold’s credit
provisions amounted to SEK 12,676 thousand, of which SEK
12,607 thousand related to individual provisions and SEK
69 thousand to model-calculated credit provisions, which
pertained to 27 different items.

Reputational risk refers to the risk of a loss of reputation
among clients, owners, employees and authorities etc., which
could lead to lower revenues.

Currency risk is the risk of the fair value of or future cash
flows from a financial instrument varying due to changes in
exchange rates. Mangold is exposed primarily to the Swedish
market, which means that currency exposure is normally small.
In addition, Mangold has a risk limit for currency risk that is
regularly monitored to ensure that Mangold is not taking on
excessive currency risk.

OPERATIONAL RISK
Operational risk refers to a loss due to inadequate or defective
internal processes or procedures, human error, incorrect
systems or external events. The risks primarily encompass IT
risk, legal risk, reputational risk and administrative risk in the
various business areas.
Mangold’s operational risk is managed by way of robust
internal governance and control and effective risk
management policies issued by the board. In addition, there
are ongoing controls to safeguard responsibilities and powers
in the ongoing business operation.
IT risk
IT risk refers to the risk of losses or lower revenues due
to information technology (such as computer systems or
software).
Legal risk
Legal risk refers to the risk of losses resulting from
agreements turning out not to be legally valid or from
new laws or regulations being issued that lead to less
favourable circumstances for the operations. Mangold’s legal
management process means that all agreements and other
legal relationships are always examined by Mangold’s company
lawyer and that the group’s companies take out the necessary
indemnity and liability insurance.
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MARKET RISK
Market risk is the risk of a loss resulting from changes in share
prices, interest rates and currencies. For Mangold, market risk
arises mainly through proprietary trading, commitments as a
liquidity guarantor, arbitrage trading and, in exceptional cases,
by it taking positions to facilitate client transactions. Mangold
can also act as guarantor for financing and may, from time to
time, due to guarantee obligations, hold securities in its own
account. Securities should, however, always be sold and the
objective is to minimise holdings in its own account. A one (1)
percent change in the portfolios would result in a change in
profit of approximately SEK 260 thousand.
The risk management department handles day-to-day market
risk by monitoring the group’s exposures at all times to ensure
that no unauthorised instruments are traded and that the
board’s established risk limits are not exceeded.
Market risk arises in Mangold Fondkommission AB in the
form of share price risk. At year-end, the capital requirement
for market risk was SEK 4.1 million. The capital requirement
for market risk (according to the standardised approach) has
been calculated in accordance with the Capital Requirements
Regulation (CRR) (EU 575/2013) and taking into account the
fair value of the financial instruments.
Mangold conducts sensitivity analyses of its trading book
at least once a quarter using conditional value at risk. The
selected confidence interval is 97.5 percent, which means it
is the expected value of the worst outcome of 40 two-week
periods. For the model to be applicable, the underlying
financial instruments must have enough historical data points.
Financial instruments not included in the model are analysed
using the standardised method and duration method. At
year-end, the capital requirement for market risk was SEK 4.4
million.

If the net positions in foreign currencies exceed 2 percent of
own funds, a capital requirement for currency risk is reported
(see Note 30). At the end of the year, Mangold’s positions in
foreign currencies were less than 2 percent of own funds.

INTEREST RATE RISK
Interest risk refers to uncertainty in future cash flows as a
result of changed market interest rates for financing and
deposits. Interest risk refers to a company’s sensitivity to
changes in the levels of interest rates and the structure of the
yield curve. To a large extent, interest risk is a structural risk
that naturally occurs with companies that work with lending
and deposits. Interest risk can also be a consequence of a
company’s own choice of maturities and fixed-interest periods
for its exposure and financing, in addition to what may be
deemed a natural consequence of the company’s business
model.
All of Mangold’s interest items can be attributed to holdings
of municipal bonds or certificates and to lending to credit
institutions and the public. Net interest income in the group
as at 31 December 2020 amounted to SEK 8,886 (7,730)
thousand. In the parent company, the net interest expense
was SEK -1,289 (-1,288) thousand.

FINANCIAL RISKS, PARENT COMPANY
The parent company applies the same risk management as the
rest of the group (see description under “Risk management,
group”). The parent company’s operations are very limited,
which is why the risk that arises in the parent company is also
limited.

LIQUIDITY RISK
Liquidity risk refers to the risk of not being able to fulfil
payment obligations on the due date without the cost of
obtaining the means of payment increasing considerably.
Mangold has established guidelines to manage liquidity risk.
The guidelines govern how Mangold works with liquidity risk
on an ongoing basis, while various policies create a framework
for how Mangold is to act in the event of reduced liquidity or
an increased liquidity risk.
The risk management department continually monitors
liquidity in the company and conducts stress tests. The aim of
the stress tests is to prepare Mangold’s process for managing
the company’s liquidity and to gauge Mangold’s liquidity risk
in stress scenarios. The stress tests also ensure that Mangold’s
current exposure to liquidity risk satisfies the risk limit
established by the board.
Mangold measures its liquidity risk using the liquidity coverage
ratio. At year-end, the group’s liquidity coverage ratio was
166.8 (241.5) percent; the legal minimum is one hundred
(100.0) percent.
The group’s exposure to liquidity with regard to remaining
maturities for assets and liabilities is shown in the table on the
following page.

In 2016, Mangold issued a subordinated debenture (tier 2
capital) with an annual interest rate of 7 percent. At present,
the group’s lending is primarily covered by the clients’ deposits
in the custody accounts and by equity.
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LIQUIDITY EXPOSURE, 2020

LIQUIDITY EXPOSURE, 2019

All amounts in SEK thousand
All amounts in SEK thousand
2020

2019

Expected maturity
On demand

Max. 3 mths

3 to 12 mths

> 12 mths

No maturity

Expected maturity
On demand

Max. 3 mths

3 to 12 mths

> 12 mths

10,000

10,052

161,656

No maturity

Tot. car. amnt

Tot. car. amnt
ASSETS

ASSETS

Financial assets

Financial assets

Treasury bills eligible as collateral

Treasury bills eligible as collateral
Lending to credit institutions
Lending to the public
Shares and participations

130,014

7,025

97,733

234,771

Lending to credit institutions

75,405
151,352

29,511

182,839

182,839

40,229

40,229

Participations in associated companies

23,928

23,928

34,027

34,027

19,726

19,726

Lending to the public
Shares and participations

32,352

32,352

Intangible assets

Intangible assets

31,800

31,800

Property, plant and equipment

Property, plant and equipment

16,824

16,824

Other receivables

24,571

Accrued income

10,484

Total financial assets

Other receivables

Total financial assets

75,405
151,352

29,511

Participations in associated companies

Accrued income

181,709

24,571
10,484
263,062

154,585

7,025

97,733

80,975

40,829

40,829

28,892

28,892

10,328
277,914

10,328
38,892

10,052

161,656

77,681

566,195

603,381
LIABILITIES

LIABILITIES

Financial liabilities

Financial liabilities

Subordinated liabilities

Subordinated liabilities
Accounts payable (in other liabilities)

13,400
2,696

Lease liabilities
Other liabilities
Deposits from the public
Accrued expenses (liabilities to comp.)
Total financial liabilities

13,400

13,444

Accounts payable (in other liabilities)

2,696

Lease liabilities

13,444

Other liabilities

10,136

10,136

Deposits from the public

394,426

394,426

8,030

8,030

415,288

0

0

26,844

0

Accrued expenses (liabilities to comp.)
Total financial liabilities

18,400

18,400

17,555

17,555

4,975

4,975

5,679

5,679

387,752

387,752

9,169
407,575

9,169
0

0

35,955

0

443,531

442,132
Non-financial liabilities

Non-financial liabilities
Tax liabilities
Accrued expenses (liabilities to staff)
Other liabilities
Non-financial liabilities
Total liabilities

Tax liabilities
2,081

2,081

33,698

33,698

0

0
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Other liabilities
Non-financial liabilities

35,780

0

0

0

0

35,780

451,068

0

0

26,844

0

477,912

Equity

125,469

125,469

Total difference

-188,006

154,585

7,025

70,889

-44,494

0

Equity
Total difference

Accrued expenses (liabilities to staff)

Total liabilities

295

295

16,969

16,969

3,005

3,005

20,268

0

0

0

0

20,268

427,843

0

0

35,955

0

463,799

102,397

102,397

-24,716

0

-149,929

38,892

10,052

125,701
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Note 4 Key accounting estimates

Note 5 Segment disclosures

In connection with the audit process, the company management has discussed the development, selection and
disclosures relating to the company’s key accounting policies and estimates, as well as the application of these
policies and estimates.

ASSESSMENT OF IMPAIRMENT REQUIREMENT
FOR GOODWILL
Goodwill has been allocated to cash-generating units in
accordance with Mangold’s business organisation with the aim
of carrying out an impairment review. Carrying amounts for
the cash-generating unit are subject to an annual impairment
review.
The recoverable amount (i.e. the higher of value in use
and fair value after deductions for sales costs) is usually
determined based on value in use by calculating discounted
cash flow where a long-term growth rate of 15 percent has
been adopted as the budgeted growth rate for the next
three years, as the group’s historical growth rate is far higher
and the adopted rate is deemed realistic given the current
market climate and competitive situation. In its reviews of the
recoverable amount, the management uses what it considers
to be reasonable assumptions, based on the best available
information on the balance sheet date. The assumptions
used are for revenue development, cost development and
profit development, all of which are based on a detailed
three-year plan with a comprehensive action plan for years
1 to 3, a forecast of 15 percent growth for years 4 to 5 and
sustained growth of 2 percent, which is the long-term inflation
target in Sweden, for the residual value. Reasonable possible
changes to these key assumptions, to which the calculation is
most sensitive, would not cause an impairment requirement.
Historically, Mangold’s growth rate has clearly exceeded that
of the sector as a whole.

In its reviews the management used what it considers to
be reasonable assumptions, based on the best available
information on the balance sheet date.
The key assumptions used to calculate value in use were
sales growth, development of the EBITA margin, the
discount rate (weighted average cost of capital, or WACC)
and threshold values for the growth rate in free cash flow.
The calculations are based on a five-year forecast approved
by the management and on terminal values, which in the
management’s assessment reflect historical experience,
forecasts in industry studies and other information available
externally. The discount rate (WACC) before tax applied in the
review has averaged 12.6 percent.

All amounts in SEK thousand
Segments

Investment Banking

Private Banking

Group

2020

2019

2020

2019

2020

2019

Operating income

145,041

106,630

44,033

45,453

189,074

152,083

Costs

-92,236

-81,143

-46,896

-56,751

-139,132

-137,894

52,805

25,487

-2,863

-11,298

49,942

14,190

-22,923

-5,113

6,675

5,799

33,694

14,876

Profit before bonus
Bonuses
Participations in profit from ownership
interests
Operating profit

Segment’s share of assets*)
Segment’s share of liabilities*)

167,616

121,943

435,764

444,253

603,380

566,195

57,396

46,736

420,515

417,062

477,911

463,799

*) Data based on estimates

The management group mainly uses revenue and operating income before tax to assess the operating segments’ development.

IMPORTANT SOURCES OF UNCERTAINTY IN
ESTIMATES
Impairment for credit losses
Impairment for credit losses is usually assessed on a caseby-case basis using the management’s best estimate of the
present value of cash flows that are expected to be received.
In estimating these cash flows, the counterparty’s financial
situation is assessed along with the sales value of each
underlying collateral. Each bad debt is assessed on its own
merits for estimated cash flows that are deemed recoverable.

Note 6 Commission revenues and commission expenses

All amounts in SEK thousand

2020

2019

117,811

105,740

COMMISSION REVENUES, GROUP
Investment Banking segment
Private Banking segment
Group total

32,474

35,750

150,284

141,489

-1,547

-953

-179

113

-1,726

-841

COMMISSION COSTS, GROUP
Consulting sales costs
Administrative sales costs
Total
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Note 7 Other operating income

Note 9 Net income from financial transactions

2020

2019

3,813

–

3,014

13,993

Other

13,020

2,595

Unrealised change in value relating to securities

11,764

-12,899

Total

16,832

2,595

Total

14,778

1,095

Securities measured at fair value through profit or loss

14,778

1,095

Total

14,778

1,095

Realised profit relating to securities

-

-

Unrealised change in value relating to securities

-

-

Total

-

-

Securities measured at fair value through profit or loss

-

-

Total

-

-

2020

2019

4,833

4,573

All amounts in SEK thousand

GROUP
Insurance compensation

2020

All amounts in SEK thousand

2019

GROUP
Realised profit relating to securities

Gain, by valuation category

PARENT COMPANY

Note 8 Interest income and interest expenses

Gain, by valuation category
All amounts in SEK thousand

2020

2019

GROUP
Interest income
Lending to credit institutions

1,145

1,702

10,920

9,536

4

-

12,070

11,238

Subordinated liabilities

-1,200

-1,288

Other

-1,983

-2,220

Total

-3,183

-3,508

8,886

7,730

Lending to the public
Other
Total

Interest expenses

Net interest income/expense

Note 10 Profit from participations in associated companies

All amounts in SEK thousand

PARENT COMPANY

THE PARENT COMPANY

Interest expenses

Dividend received

Subordinated liabilities

-1,288

-1,288

-1

-

Total

-1,289

-1,288

Net interest income/expense

-1,289

-1,288

Other

All interest income and interest expenses are attributable to items measured at amortised cost.
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Note 11 General administrative expenses

All amounts in SEK thousand

PREPARATION AND DECISION-MAKING PROCESS

2020

2019

GROUP
Employee benefit expenses
Wages, salaries and fees

47,569

47,944

Social security contributions

14,273

15,011

7,968

8,028

22,923

5,113

2,872

5,201

95,605

81,298

Of which wages, salaries and pension for the board and CEO

5,910

5,904

Of which social security contributions for the board and CEO

1,857

1,855

Pension costs
Provision for bonuses
Other employee benefit expenses
Total

Other administrative expenses
Postage, telephony and data communication

4,669

4,745

IT costs

9,369

7,219

Consultancy services

4,501

5,218

Hired staff

1,245

4,275

Audit

1,216

760

Cost of premises

2,823

1,188

VAT

6,164

7,191

Licence fees and royalties

3,262

3,375

Bank charges

2,095

1,398

Legal costs

2,193

2,080

Other

5,780

7,515

43,317

44,965

138,922

126,262

526

464

1

2

Total

527

467

Total general administrative expenses

527

467

Total other administrative expenses
Total general administrative expenses

THE PARENT COMPANY
The parent company has not had any employees and no wages or salaries have been paid.

Business insurance
Other
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On 29 January 2020, the board established a new
remuneration policy in accordance with FFFS 2011:1 and
amending regulation FFFS 2014:22 (“the Regulations”) and
ESMA’s guidelines on remuneration policies and practices
(ESMA/2013/606).
The remuneration policy applies to all of the company’s
employees, unless otherwise stated. Some of the
requirements apply only to employees who can affect
Mangold’s risk level. This refers to employees who exercise
or can exercise a considerable influence over Mangold’s risk
level. In light of the fact that (i) Mangold’s management group
is only an advisory body (and not a decision-making body), (ii)
Mangold’s business area managers may not make decisions or
take measures that entail considerable risk-taking for Mangold
without the CEO’s approval and (iii) Market Making may not
conduct proprietary trading (rather it only implements liquidity
guarantees and has a considerable influence on Mangold’s risk
level), the board hereby sets out that the people at Mangold
who can influence Mangold’s risk level are (a) the CEO, (b)
the risk manager, (c) the person responsible for rules and (d)
members of the credit committee.
The board has decided on remuneration for employees in
senior positions, for the person responsible for rules and for
the risk manager. The CEO may make decisions about other
employees’ remuneration. A provision for bonuses is made
in accordance with a board resolution for half of the profit
before tax remaining after deducting 4 percent of the previous
year’s equity.

(40 percent of the bonus provision for the calendar year for
bonus amounts exceeding SEK 100,000) and the remaining
portion three years thereafter. The deferred portion may,
in certain circumstances, be wholly or partially omitted if
it subsequently emerges that the employee, profit centre
or Mangold has not met the profit criteria or if Mangold’s
position worsens significantly, especially if Mangold can no
longer be assumed to continue its operations or if Mangold
needs to accept state support in accordance with the
applicable legislation on state support.

MANAGEMENT
Governance and management of the group are exercised by
the parent company’s board and CEO.

WAGES, SALARIES AND FEES
The chair of the board and its members are paid only a fixed
fee in accordance with the resolution by the general meeting
of shareholders. Remuneration to the CEO and other senior
officers consists of basic salary, variable remuneration and
pension. Remuneration to the CEO and other senior officers
is paid for by Mangold Fondkommission AB as they are all
employed by Mangold Fondkommission AB. The parent
company does not have any employees.

NOTICE PERIODS AND SEVERANCE PAY
VARIABLE REMUNERATION (BONUSES)
The remuneration policy aims to be consistent with and
promote efficient risk management while not encouraging
excessive risk-taking in the company. It must be able to
identify, quantify, govern, internally report and control the
risks associated with the operations.Variable remuneration
to employees is calculated and recognised as a cost in the
quarter to which the bonus refers. Bonus payments for earned
bonuses are made on 25 March in the following calendar year

There are no agreements regarding severance pay for the
board, CEO or other senior officers. The CEO has a notice
period of six months.
Remuneration to the board as reported below is determined
by the annual general meeting and relates to the annual fee
from the 2020 annual general meeting and the 2021 annual
general meeting. Remuneration to the board consists of fixed
remuneration for board work and a fixed component for work
in each committee. Audit committee and risk and compliance
committee
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Remuneration, 2020

Basic salary/
board fee

Variable
remuneration**

Pension
e xpenses

Total

Number of
people

Per Åhlgren, chair of the board

370

-

-

370

1

Other board members*

730

-

-

730

3

CEO

2,800

1,529

531

4,860

1

Other management

5,526

905

1,074

7,505

5

Total

9,427

2,434

1,605

13,466

10

PENSIONS
The group’s retirement age is 65. Variable remuneration does not qualify as income for the occupational
pension. The occupational pension premiums are defined contributions.

NUMBER OF FULL-TIME EMPLOYEES

Number of full-time employees

31 December 2020

31 December 2019

Men

Women

Total

Men

Women

Total

51

19

70

63

29

92

* Remuneration to board members in 2020 amounted to SEK 210,000 for Peter Serlachius, SEK 260,000 for Birgit Köster
Hoffman and SEK 260,000 for Marie Friman.
** Of the variable remuneration exceeding SEK 100,000 for individual remuneration, the company pays 40 percent of the
agreed amount in the following year and the remaining 60 percent at 20 percent a year for the three years thereafter.

Gender distribution, management

Remuneration to the board as reported below is determined by the annual general meeting and relates to the
annual fee from the 2019 annual general meeting and the 2020 annual general meeting. Remuneration to the
board consists of fixed remuneration for board work and a fixed component for work in each committee – the
audit committee and in the risk and compliance committee.

Remuneration, 2019

Basic salary/
board fee

Variable
remuneration**

Pension
e xpenses

Total

Chair of the board

350

-

-

350

1

Other board members*

700

-

-

700

3

CEO

2,835

1,489

531

4,854

1

Other management

4,239

952

987

6,178

5

Total

8,124

2,441

1,517

12,083

10

* Remuneration to board members in 2019 amounted to SEK 250,000 for Peter Serlachius, SEK 200,000 for Birgit Köster
Hoffman and SEK 250,000 for Marie Friman.
** Of the variable remuneration exceeding SEK 100,000 for individual remuneration, the company pays 40 percent of the
agreed amount in the following year and the remaining 60 percent at 20 percent a year for the three years thereafter.

31 December 2020

31 December 2019

Men

Women

Total

Men

Women

Total

Board (incl. CEO)

3

2

5

3

2

5

Other management

5

0

5

5

0

5

Total

8

2

10

8

2

10

GROUP

Number of
people

REMUNERATION TO AUDITORS

GROUP

PARENT COMPANY

2020

2019

Audit engagement

517

521

100

48

Audit business in addition to audit engagement

220

191

200

90

30

30

-

-

767

742

300

138

Öhrlings PricewaterhouseCoopers AB

Other services
Group total

2020

2019

Remuneration to the CEO refers solely to the head of the subsidiary. See note 27 for information on other
remuneration to related parties.

VARIABLE REMUNERATION AND OTHER BENEFITS
The executive management’s portion of the bonus provision (variable remuneration) is decided by the board.
The board also decides on remuneration for employees who have overall responsibility for any of the company’s
control functions. The rest of the bonus provision is assigned to other staff as agreed by the CEO, in some cases
in consultation with the board. Neither the board nor employees have received other benefits in 2020 or 2019.
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Note 13 Income tax

Note 12 Net credit losses

GROUP
Amounts in SEK million

Accounts receivable
Loan receivables

Total

2020

2019

2020

2019

-10,239

-2,253

Reconciliation of effective tax

377

-2,195

Profit before tax

33,694

14,876

Tax in accordance with applicable tax rate

-7,211

-3,183

-9,861

-4,448

Tax effect of non-deductible expenses

-1,599

-1,427

1,429

1,241

-

-

All amounts in SEK thousand

Tax effect of non-taxable income
Tax effect of rolled-over deficit utilised
Tax effect regarding previous year

-

-381

107

-

Recognised effective tax

-7,273

-3,751

Of which tax expense for the period

-7,273

-3,751

Current tax

-7,380

-3,793

107

43

-7,273

-3,751

Deferred tax
asset

Deferred tax
liability

Net

107

-293

-187

-

-

-

107

-293

-187

Deferred tax
asset

Deferred tax
liability

145

-440

-295

-

-

-

145

-440

-295

Tax effect of change in deferred tax asset/tax liability

Deferred tax
Recognised tax

DEFERRED TAX
2020

Intangible assets
Loss carry-forward
Net deferred tax liability

2019

Intangible assets
Loss carry-forward
Net deferred tax liability
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Net
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Note 14 Lending to credit institutions

THE PARENT COMPANY
All amounts in SEK thousand

2020

2019

3,545

3,285

Reconciliation of effective tax
Profit before tax

-759

-703

Adjustment to tax expense from earlier years

Tax in accordance with applicable tax rate

-

-

Tax effect of loss carry-forward utilised

-

-

-276

-276

1,034

979

Tax effect of change in deferred tax asset/tax liability

-

-

Recognised effective tax

0

0

Of which tax expense for the period

-

-

Current tax

-

-

Deferred tax

-

-

Recognised tax

0

0

Tax effect of non-deductible expenses
Tax effect of non-taxable income

2020

2019

20,272

57,730

9,239

17,675

Total

29,511

75,405

Of which: balance at bank

29,511

75,405

All amounts in SEK thousand

LENDING TO CREDIT INSTITUTIONS, GROUP
Outstanding receivables, gross
- Swedish currency
- foreign currency

For further information, see also the age analysis in Note 3.
Mangold keeps client funds separate from Mangold’s own funds in separate bank accounts. Since Mangold does not have the
use of these funds, they are not included in the balance sheet.

All amounts in SEK thousand

The change between the years is recognised as deferred tax expense/income in the income statement.

Client funds

2020

2019

95,918

69,572

2020

2019

181,468

149,541

Note 15 Lending to the public

All amounts in SEK thousand

LENDING TO THE PUBLIC, GROUP
Lending to the public (SEK)
Lending to the public (foreign currencies)
Total
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1,371

1,811

182,839

151,352
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Note 16 Shares and participations

All amounts in SEK thousand

Note 17 Participations in associated companies

2020

2019

All amounts in SEK thousand
GROUP

2020

2019

23,928

19,002

FINANCIAL ASSETS MEASURED AT FAIR VALUE THROUGH PROFIT OR LOSS, GROUP
Securities – Sweden
Shareholding at beginning of year
Acquisitions during the year

Accumulated cost
56,001

33,087

At beginning of year
Recent acquisitions

6,582

3,700

Share of associated companies’ profit for the year

6,675

5,799

Dividend received

-4,833

-4,573

Total acquisition value

32,352

23,928

Carrying amount at year-end

32,352

23,928

Participations

Share of equity

Book value

55,141

27.50%

13,025

1,324,229

25.00%

12,587

4,520

27.11%

3,484

492,900

37.34%

60,872

67,410

-73,694

-44,495

Shareholding at year-end

43,179

56,001

Accumulated unrealised changes in value*

-2,951

-15,172

Shareholding at year-end (book value)

40,229

40,829

Sales during the year

“Trust units at beginning of year”

-

-

“Net change during the year”

-

-

Trust units at year-end

-

-

40,229

40,829

Total shareholding and trust units

Specification of participations in associated companies

Skandinaviska Kreditfonden AB, 559000-6556, Stockholm (unlisted)
Resscapital AB, 556698-1253, Stockholm (unlisted)

* Unrealised profit recognised over the income statement

QQM Fund Management AB, 515602-8424, Stockholm (unlisted)
Elaborx Group AG (unlisted)
Private equity

16,338

13,064

Listed shares

23,891

27,765

Total

40,229

40,829

Carrying amount at year-end

3,256
32,352

THE PARENT COMPANY

2020

2019

18,377

14,677

Accumulated holdings
At beginning of year
Recent acquisitions

6,582

3,700

Total acquisition value

24,959

18,377

Carrying amount at year-end

24,959

18,377

Participations

Share of equity

Book value

Specification of participations in associated companies

Skandinaviska Kreditfonden AB, 559000-6556, Stockholm (unlisted)
Resscapital AB, 556698-1253, Stockholm (unlisted)
QQM Fund Management AB, 515602-8424, Stockholm (unlisted)
Elaborx Group AG (unlisted)
Carrying amount at year-end
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55,141

27.50%

8,090

1,324,229

25.00%

8,832

4,520

27.11%

4,140

492,900

37.34%

3,897
24,959
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Skandinaviska
Kreditfonden AB

QQM Fund
Management AB

Resscapital AB

Elaborx Group AG

2020

2019

2020

2019

2020

2019

2020

Current assets

1,410,726

1,273,849

34,035

26,729

3,384

4,999

1,535

Non-current assets

3,176,812

3,845,800

336

302

88

172

210

BALANCE SHEET IN SUMMARY

Current liabilities

2019

Skandinaviska Kreditfonden offers short-term direct lending to small and medium-sized companies
that are currently in some form of expansion phase, investment, restructuring or refinancing, are
undergoing generation financing or have seasonal needs. The fund’s lending objects are chiefly in
Scandinavia.

313,230

276,175

4,976

4,810

1,052

1,479

267

4,246,281

4,829,079

-

-

-

-

4,380

28,027

14,395

29,396

22,221

2,420

3,692

-2,902

14,395

11,119

22,221

19,543

3,692

2,576

472

8,778

9,354

26,508

15,126

-2,272

-1,614

-3,374

-125

-

-

-

430

-

-

-

-

1,000

2,300

-

-

-

-

-

-

-

-

-5,953

-19,334

-12,448

-

-

-

28,027

14,395

29,396

22,221

2,420

3,692

-2,902

Group’s share, percentage

27.5%

24.5%

25.0%

25.0%

27.1%

25.0%

37.3%

Group’s share, SEK thousand

7,708

3,527

7,349

5,555

656

923

-1,084

Goodwill

5,317

4,835

5,238

6,397

2,828

2,691

4,340

13,025

8,362

12,587

11,952

3,484

3,614

3,256

124,267

523,414

44,242

31,705

3,805

5,503

8,778

9,354

26,508

15,126

-2,279

-1,614

-1,732

-

-

-

-

-

-

-

-

8,778

9,354

26,508

15,126

-2,279

-1,614

-1,732

-

Non-current liabilities
Net assets

-

Reconciliation against carrying amounts:
Opening net assets, 1 Jan
Profit for the period
Shareholders’ contribution
New share issue

4,855

Other comprehensive income
Dividend paid
Closing net assets

Carrying amount

Participations in associated companies are recognised in the parent company at cost. The
valuations, which form the basis for establishing the costs, are based on future expected assets
under management. The holdings are consolidated in the group in accordance with the equity
method.

Resscapital manages the AIF fund Ress Life Investments A/S (“RLI”), which has been investing in US
life insurance since 2012. RLI is listed on the Nasdaq Copenhagen.
QQM Fund Management AB is a Swedish AIF manager responsible for managing the Swedish
market-neutral hedge fund QQM Equity Hedge.
During the fourth quarter of 2020, Mangold acquired 37.3 percent of Elaborx Group AG, a Swiss
start-up focused on services for small and medium-sized companies in corporate finance, investor
relations and corporate governance.

-

-

Comprehensive income in
summary
Revenue

Profit from continuing
operations
Profit from discontinued
operations

Profit for the period
Other comprehensive income
Total comprehensive income

Dividends received from
associated companies

-

-

-

-

8,778

9,354

26,508

15,126

-2,279

-1,614

-1,732

-

-

1,461

4,833

3,112

-

-

-

-

The above figures are based on preliminary figures for the associated companies.
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Note 18 Participations in group companies

Note 19 Intangible assets, group

All amounts in SEK thousand

2020

2019

127,753

47,753

Accumulated cost
At beginning of year

ACCUMULATED COST

All amounts in SEK thousand

2020

2019

GOODWILL

At beginning of year
Recent acquisitions/shareholders’ contribution

-

80,000

27,978

27,978

-80,000

-

Recent acquisitions

-

-

-

-

Sales and disposals

-

-

Closing accumulated cost

47,753

127,753

Total acquisition value

27,978

27,978

Carrying amount at year-end

27,978

27,978

Carrying amount at year-end

47,753

127,753

Repayment of shareholders’ contribution
Sales and disposals

OTHER INTANGIBLE ASSETS
Accumulated cost
SUBSIDIARIES

Specification of participations in subsidiaries

At beginning of year
Number of
participations

Share of
equity

5,000,000

100%

Book value,
31 December
2020

Book value,
31 December
2019

23,716

21,302

Recent acquisitions

1,269

2,415

Sales and disposals

-13,625

-

11,360

23,716

At beginning of year

-17,666

-13,375

Sales and disposals

13,627

-

Amortisation for the year

-3,498

-4,291

Total amortisation

-7,537

-17,666

3,822

6,050

31,800

34,027

Total acquisition value
Mangold Fondkommission AB, 556585-1267, Stockholm
At beginning of year

Accumulated amortisation:
127,753

Shareholders’ contribution

47,753
80,000

Repayment of shareholders’ contribution
Carrying amount at year-end

-80,000

-

47,753

127,753

Carrying amount at year-end
Total intangible assets
INDIRECTLY OWNED SUBSIDIARIES

Specification of participations in subsidiaries

Mangold Syd AB, 556752-5364, Stockholm

Number of
participations

Share of
equity

100

100%

Book value,
31 December
2020

Book value,
31 December
2019

At beginning of year

7,750

7,750

Carrying amount at year-end

7,750

7,750

In accordance with the IFRS, goodwill has been allocated to
cash-generating units in accordance with Mangold’s business
organisation with the aim of carrying out an impairment
review. Carrying amounts for the cash-generating unit have
been subject to an impairment review. The recoverable
amount (i.e. the higher of value in use and fair value after
deductions for sales costs) has been established based
on value in use by calculating discounted cash flow. The
calculations are based on assumptions about growth and
future costs that have their grounds in the company’s
budget and forecasts. The discount rate used is based on the
weighted average cost of capital (WACC) and amounts to 12.6
percent.

Mangold Fondkommission AB – acquired in 2005. The
recoverable amount exceeded the carrying amount, which is
why no impairment of the corresponding goodwill item was
necessary.
Mangold Syd AB – acquired in 2016. The recoverable amount
exceeded the carrying amount, which is why no impairment of
the corresponding goodwill item was necessary.
The corporate management judges that no reasonable
changes to the key assumptions lead to the calculated total
recoverable amount of the units being lower than their total
carrying amounts.

On 31 December 2020, two acquired cash-generating units in
the Mangold group were subject to an impairment review:
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Note 22 Prepaid expenses and accrued income

Note 20 Property, plant and equipment, group

All amounts in SEK thousand

2,147

1,661

90

488

Other prepaid costs

1,866

3,055

Accrued interest income

1,607

2,313

37,436

11,780

Prepaid rent for premises
Prepaid insurance cost

GROUP

Recent acquisitions

6,865

26,243

Sales and disposals

-10,313

-587

33,987

37,436

Total acquisition value

2019

2019

ACCUMULATED COST
At beginning of year

2020

All amounts in SEK thousand

2020

Accrued income
ACCUMULATED DEPRECIATION:
At beginning of year
Sales and disposals
Depreciation for the year
Total depreciation
Carrying amount at year-end

4,773

2,812

10,484

10,328

69

469

–

–

69

469

2020

2019

Accounts payable

2,696

4,975

Employee tax at source

1,110

1,202

–

–

Advance payments from customers

5,504

4,798

VAT

2,722

-140

799

2,824

12,832

13,659

Total
-17,710

-9,701

9,750

587

-9,204

-8,596

-17,164

-17,710

16,824

19,726

PARENT COMPANY
Prepaid insurance cost
Other prepaid costs
Total

The company’s property, plant and equipment set up as an asset mainly comprise investments in office furniture, servers and computers.

Note 23 Other liabilities

Note 21 Other assets

All amounts in SEK thousand

2020

2019

GROUP

GROUP
Accounts receivable

7,663

22,232

Unsettled securities transactions

161

788

Tax account

773

35

15,975

–

–

5,837

Collateral provided for derivatives trading
Other receivables
Total

All amounts in SEK thousand

24,571

28,892

Unsettled securities transactions

Other liabilities
Total
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Note 24 Accrued expenses and deferred income

Note 26 Pledged assets

2020

2019

28,326

11,776

Accrued other employee-related costs

8,255

9,851

Assets for settling securities

59,262

76,099

Other accrued expenses

5,148

4,511

Total

59,262

76,099

41,728

26,138

All amounts in SEK thousand

GROUP

All amounts in SEK thousand

2020

2019

GROUP

Accrued bonus

Total

PARENT COMPANY
Accrued interest debt to subsidiaries
Accrued interest on subordinated debenture
Total

1,360

1,360

322

322

1,682

1,682

Pledged assets

The group’s bank is entitled to claim pledged assets at any time to the extent that the group is not meeting its obligations to
transfer sufficient liquidity to settle agreed securities transactions. Pledged assets are in the form of bank funds and bonds
issued by municipalities.

All amounts in SEK thousand

2020

2019

PARENT COMPANY
Pledged assets

Note 25 Subordinated liabilities

Assets for settling securities

59,262

76,099

Total

59,262

76,099

2020

2019

11,621

None

None

None

CONTINGENT LIABILITIES

GROUP
Contingent liabilities
All amounts in SEK thousand

Currency

Interest rate, %

2020

2019
PARENT COMPANY

GROUP
Subordinated debenture 2016/2026

SEK

7.00%

Total

13,400

18,400

13,400

18,400

18,400

18,400

18,400

18,400

Contingent liabilities

PARENT COMPANY
Subordinated debenture 2016/2026
Total

SEK

7.00%

The subordinated debenture runs up to 2026 and early repayment of the subordinated liability can be made if the group deems it
appropriate. If no early repayment has been made, repayment is made in full, including outstanding interest, on the maturity date of the
subordinated loan. The subordinated loan cannot be converted; rather it can only be paid out in cash and cash equivalents. During the 2020
financial year, the interest expenses for the subordinated debenture amounted to SEK 1,288,000 (1,288,000) in the parent company.
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Note 27 Transactions with related parties, group
The group has a related-party relationship with GoMobile AB. GoMobile AB is owned by Per Åhlgren, who is also the chair of the
board and one of the main owners of Mangold AB. As at 31 December 2020, GoMobile AB has utilised credit of SEK 0.6 (3.8)
million and unutilised credit of SEK 9.4 (2.2) million. Interest is charged on market terms.

Mangold Annual Report 2020 103.

Note 28 Financial assets and liabilities

2020
All amounts in SEK thousand

Treasury bills eligible as collateral

Financial assets measured
at fair value
through profit
or loss

Lending to the public

Amortised
cost

Other financial liabilities

Difference in
value

234,771

-

29,511

29,511

-

182,839

182,839

198,212

15,373

40,229

40,229

-

7,663

7,663

-

16,909
275,000

Total reflected
fair value

234,771

7,663

Other receivables

Total carrying
amount

29,511

40,229

Accounts receivable

Total

Financial assets and liabilities measured at fair value in the
balance sheet are divided into three levels depending on how
the fair value has been determined as follows:

234,771

Lending to credit institutions

Shares and participations

CALCULATING FAIR VALUE

236,921

Subordinated liability
Acc. payable
Other liabilities
Accrued exp. comp.

16,909

16,909

-

0

511,922

527,295

15,373

13,400

13,400

18,767

5,367

2,696

2,696

2,696

-

10,136

10,136

10,136

-

5,148

5,148

5,148

-

Level 1 – Financial assets and liabilities where fair value
has been determined using listed prices in an active market
for identical instruments. Financial assets in level 1 mainly
comprise shares, bonds and standardised options that are
actively traded. A financial instrument is regarded as listed in
an active market if listed prices are readily available on a stock
exchange and/or at a dealer, broker, an industry organisation,
a company that provides up-to-date price information or
a supervisory authority, and these prices represent actual
regularly occurring market transactions on commercial terms.
Potential future transactions costs from sale are not taken into
account. Such instruments can be found in the balance-sheet
item “Shares”.
Level 2 – Financial assets and liabilities where the fair value
is determined either directly (as a price) or indirectly (derived
from the price) from observable market data not included
in level 1. The instruments mainly comprise bonds issued
by municipalities, lending to the public and subordinated
liabilities. Mangold’s liquidity buffer consists exclusively of
interest-bearing securities classified as level 2.

Deposits from the public

394,426

394,426

394,426

-

Total

425,806

425,806

431,173

5,367

Other financial liabilities

Total carrying
amount

Total reflected
fair value

Difference in
value

181,709

181,709

-

75,405

75,405

75,405

-

151,352

151,352

163,968

12,616

40,829

40,829

-

ASSETS

22,232

22,232

22,232

-

3,754

3,754

3,754

-

475,280

487,896

12,616

2019
All amounts in SEK thousand

Treasury bills eligible as collateral

Financial assets measured
at fair value
through profit
or loss

181,709

Lending to credit institutions
Lending to the public
Shares and participations

40,829

Accounts receivable
Other receivables
Total

Subordinated liability

Amortised
cost

222,538

252,742

0

18,400

18,400

26,213

7,813

Acc. payable

4,975

4,975

4,975

-

Other liabilities

4,798

4,798

4,798

-

Accrued exp. comp.

4,511

4,511

4,511

-

Deposits from the public

387,752

387,752

387,752

-

Total

420,436

420,436

428,250

7,813

2020
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Level 3 – Financial instruments where the fair value is
determined based on input data that is not observable in the
market. The instruments primarily comprise private equity.
The company’s level 3 holdings refer to private equity in its
own accounts, which is measured at the latest known prices.
The company believes that this is the best estimate of the fair
value of the holdings. The unlisted holdings on 31 December
2020 consist of 12.6 percent of the shares in Nowonomics AB
at a total value of SEK 15.3 million, 16 percent of the shares
in MPL Finans i Linköping AB at a value of SEK 0.1 million and
10 percent of the shares in Heidrun Holding A/S at a value of
SEK 1.0 million. The total value of unlisted securities in the
group amounted to SEK 16.3 at the end of the year.

Level 1

Level 2

Level 3

Total

Treasury bills eligible as collateral

-

234,771

-

234,771

Lending to the public

-

198,212

-

198,212

Shares and participations

23,891

-

16,338

40,229

Total assets

23,891

432,983

16,338

473,212

2019

Level 1

Level 2

Level 3

Total

-

181,709

-

181,709

Assets
Treasury bills eligible as collateral
Lending to the public

The following is a summary of the methods and assumptions used to determine the value of the financial instruments recognised
in the table above and on the next page.

Lending to the public and subordinated liabilities are measured
using observable market data and therefore belong to level
2. Their value has been determined by calculating the assets’
expected cash flows at present value using a discounting
factor. The future expected cash flows have been based on
the size of the items at the end of the balance sheet date and
using an expected future cash flow for the maximum maturity
of the portfolio.

-

163,968

-

163,968

Shares and participations

27,765

-

13,064

40,829

Total assets

27,765

345,677

13,064

386,506
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Note 29 Events after the balance sheet date

THE GROUP
On 8 January 2021, Mangold was given approval to merge two subsidiaries, which means that Mangold Syd will
be part of Mangold Fondkommission.

PARENT COMPANY
On 8 January 2021, Mangold was given approval to merge two subsidiaries, which means that Mangold Syd will
be part of Mangold Fondkommission.

Reviewing the ICAAP is an integral part of work on the
group’s annual business plan. The ICAAP is followed up where
necessary and an annual review is conducted to make sure
that the risks have been considered properly and reflect the
company’s risk profile and capital requirements. Mangold
deems the capital to be sufficient for current and future
operations.
Any change to the strategy documents set by the board
must, as with important credit decisions and investments,
always be related to the company’s current and future capital
requirements.
All subsidiaries are included in the consolidated position
and are completely consolidated (article 436 of the Capital
Requirements Regulation, CRR).Information about the
company’s risk management is provided in Note 3.
Deductions are made from own funds for a proposed dividend
in accordance with the expected dividend.

Note 30 Capital adequacy, group

To determine the statutory capital requirements for the
consolidated position, the Capital Adequacy and Large
Exposures (Credit Institutions and Securities Companies)
Act and the FI’s regulations and general guidelines (FFFS
2014:12 and the amendment in FFS 2015:3) regarding capital
requirements and large exposures are applied.
As far as the consolidated position is concerned, the rules
help to strengthen the group’s resilience against financial
losses and thus protect the company’s clients. The rules mean
that the group’s own funds (equity, subordinated debentures
entered into, etc.) must cover, by a margin, the prescribed
minimum capital requirements, which encompass the capital
requirements for credit risk, market risk and operational risk,
and shall in addition cover the estimated capital requirement
for further defined risk in the operations in accordance with
the company’s capital evaluation policy. All subsidiaries are
included in the consolidated position.
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INTERNAL CAPITAL ADEQUACY ASSESSMENT
PROCESS (ICAAP)
There is an established plan for the size of own funds for the
consolidated position in a few years’ time in accordance with
ICAAP, which is based on:
•

the group’s risk profile

•

identified risks with regard to probability and economic
impact

•

stress tests and scenario analyses

•

expected expansion of lending and financing
opportunities and

•

new legislation, competitor conduct and other changes
in the business environment.

PUBLICATION OF INFORMATION REGARDING
CAPITAL ADEQUACY
In accordance with the FI’s regulations and general guidelines
(FFFS 2014:12, chapter 8) regarding public disclosure
of information concerning capital adequacy and risk
management, information is published annually and quarterly.
This information is published in separate reports at www.
mangold.se. Information is reported for the consolidated
position and Mangold Fondkommission AB 556585-1267.

RISK AND RISK MANAGEMENT
Managing different types of risks is an integral part of
Mangold’s operation. Note 3 contains a more detailed
description of Mangold’s risk and risk management. Mangold
judges that there have been no material changes since the
end of the year.

According to ch. 3 §6 of the Securities Market Act (2007:528)
and article 93.1 of CRR 575/2013, Mangold Fondkommission
AB shall ensure that the company’s equity and own funds
exceed its initial capital at the time of its authorisation.
Mangold Fondkommission’s initial capital amounts to SEK
48.4 million and at year-end 2020 its equity amounted to SEK
107.2 million and its own funds to SEK 100.6 million. This
means that both equity and own funds satisfy the minimum
requirement set out in this regulatory requirement.
Under the same regulations, the consolidated position should
ensure that the company’s equity and own funds exceed its
initial capital at the time of its authorisation. Initial capital for
the consolidated position amounts to SEK 48.4 million and
at year-end 2020 its equity amounted to SEK 125.5 million
and its own funds to SEK 101.7 million. This means that both
equity and own funds satisfy the minimum requirement for the
consolidated position set out in this regulatory requirement.
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CAPITAL ADEQUACY, continued

CAPITAL ADEQUACY
Mangold Fondkommission AB
All amounts in SEK thousand

2020

2019

Mangold Fondkommission AB

Consolidated position
2020

2019

All amounts in SEK thousand

Consolidated position

2020

2019

2020

2019

217.1

186.3

253

220.3

RISK-WEIGHTED EXPOSURE AMOUNT

OWN FUNDS
Equity excluding profit for the year

85.7

158.2

99

91.3

Risk-weighted amount, credit risk

Intangible assets

-0.1

-4.7

-29.2

-34

Risk-weighted amount, market risk

51.3

60.4

53.8

60.4

-

- of which capital requirements for position risk

51.3

60.4

53.8

60.4

- of which capital requirements for currency risk

-

-

-

-

- of which capital requirements for commodity risk

-

-

-

-

-

-

-

-

Deferred tax asset
Rev. profit for the year adjusted for expected dividend
Total Common Equity Tier 1 capital

-

-

-

15.0

5.2

18.5

7.8

100.6

158.7

88.3

65.1

Additional Tier 1 instruments

-

-

-

-

- of which capital requirements for discontinuation risk

Deduction for Additional Tier 1 instruments

-

-80.0

-

-

Risk-weighted amount, operational risk

258.5

258.5

265.9

265.9

526.9

505.2

572.7

546.6

Total Tier 1 capital
Additional Tier 2 instruments
Deduction for Additional Tier 2 instruments

100.6

78.7

88.3

65.1

Total risk-weighted exposure amount

-

-

13.4

18.4

Common Equity Tier 1 ratio, %

19.1%

15.6%

15.4%

11.9%

Tier 1 ratio, %

19.1%

15.6%

15.4%

11.9%

-

-

-

-

0.0

0.0

13.4

18.4

Capital adequacy ratio, %

19.1%

15.6%

17.8%

15.3%

100.6

78.7

101.7

83.5

Requirements on capital conservation buffer, %

2.5%

2.5%

2.5%

2.5%

Requirements on capital planning buffer, %

0.9%

0.0%

0.9%

0.0%

Requirements on counter-cyclical capital buffer, %

0.0%

0.0%

0.0%

0.0%

Requirements on systemic risk buffer, %

0.0%

0.0%

0.0%

0.0%

Requirements on buffer for global systemically important institutions, %

0.0%

0.0%

0.0%

0.0%

Capital requirements for market risk using

Institute-specific buffer requirements, %

3.4%

2.5%

3.4%

2.5%

standardised method

4.1

4.8

4.3

4.8

Common Equity Tier 1 capital available as buffer, %

11.1%

7.6%

9.4%

5.9%

- of which capital requirements for position risk

4.1

4.8

4.3

4.8

- of which capital requirements for currency risk

-

-

-

-

- of which capital requirements for commodity risk

-

-

-

-

PILLAR 2 BASIC REQUIREMENTS

- of which capital requirements for discontinuation risk

-

-

-

-

Total pillar 2 basic requirements

7.0

7.0

6.2

5.8

20.7

20.7

21.3

21.3

Total assessed internal capital requirement

67.1

72.7

71.5

63.2

Surplus capital after buffer requirements and pillar 2

33.6

6.1

30.3

20.3

Total Tier 2 capital
Total own funds

CAPITAL REQUIREMENTS, PILLAR 1
Capital requirements for credit risk using standardised method

Capital requirements for operational risk using the base method

17.4

14.9

20.2

17.6

Total minimum capital requirements

42.2

40.4

45.8

43.7

Surplus capital

58.4

38.3

55.9

39.8

THE BOARD’S INTERNAL BUFFER REQUIREMENTS
The board’s internal buffer requirements on 31 December 2020 amount, for the consolidated position, to
1.5 percent or SEK 8.6 million for the Common Equity Tier 1 capital ratio and 2.5 percent or SEK 14.3 million
for capital adequacy. For Mangold Fondkommission AB they amount to 1.5 percent or SEK 7.9 million for the
Common Equity Tier 1 capital ratio and 2.5 percent or SEK 13.2 million for capital adequacy.
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Note 31 Proposed appropriation of profits

The board and CEO provide assurance that the annual accounts have been prepared in accordance with generally
accepted accounting standards in Sweden and the consolidated accounts have been prepared in accordance with
the international accounting standards referred to in Regulation (EC) No. 1606/2002 of the European Parliament
and of the Council of 19 July 2002 on the application of international accounting standards. The annual accounts
and consolidated accounts present fairly the financial position of the parent company and the group and its
performance. The administration report for the parent company and group respectively provides a fair overview of
the development of the parent company and group’s operations, position and performance and describes material
risks and uncertainties faced by the parent company and the companies that make up the group.

As set out in Mangold AB’s balance sheet, the annual general meeting has profits of SEK 28,689,986 at its
disposal: The board proposes that the profits be appropriated as follows (SEK):

SEK 17.30 per share be paid as a cash dividend

7,939,610

To be carried forwards

20,750,376

Total appropriated

28,689,986

The total proposed amounts to be paid as a dividend and
carried forward have been calculated based on all 458,937
outstanding shares as at 31 December 2020. The total
proposed amounts to be paid as a dividend and carried
forward are ultimately determined based on the number of
shares entitled to a dividend on the record day. The amounts
may therefore change due to share buybacks.
The proposed record day for dividends is 16 April 2021. The
last day of trading in Mangold shares with a right to a dividend
will therefore be 14 April 2021. If the annual general meeting
agrees the board proposal, the dividend will be paid through
Euroclear on 21 April 2021. Own funds for the consolidated
position at year-end are estimated to exceed the statutory
capital requirements (Pillar 1 and Pillar 2 and institute-specific
buffer requirements) by SEK 30.3 million, even taking into
account the proposed dividend.
The operations conducted in the parent company and group
do not entail risks other than those that arise or can be
assumed to arise in the sector or the risks associated with
running a business. The board has taken into account the
parent company and group’s consolidation requirements
through a comprehensive assessment of the parent company
and group’s financial position and their ability to meet their
obligations in the long term. The assessment has also been
based on currently expected future changes in regulations.

The parent company and group’s financial position does not
give rise to any assessment other than the assessment that
the parent company and group are able to continue their
operations, are expected to meet their obligations in the short
and long term and are able to make necessary and desirable
investments. The board’s assessment is that the size of equity,
even after the proposed dividend, is reasonably proportionate
to the size of the parent company and group’s operations and
the risks associated with running the business.

The annual accounts and the consolidated accounts were approved for issue by the CEO and board on 22 March
2021.
The income statement and balance sheet are subject to adoption at the annual general meeting on 14 April 2021.

Stockholm, 22 March 2021

Per Åhlgren
Chair

Per-Anders Tammerlöv
CEO

Peter Serlachius
Board member

Marie Friman
Board member

In the board’s assessment, the proposed dividend is justifiable
considering the requirements that the type, size and risk of
the operations and the group operations place on the size
of the parent company and group's equity and the group’s
liquidity and financial position in general.

Birgit Köster Hoffmann
Board member

Our auditor’s report was submitted on 23 March 2021
Öhrlings PricewaterhouseCoopers AB

Sussanne Sundvall
Authorised public accountant
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