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Mangold AB Interim Report April–June 2021

• Operating revenue increased by 85 percent to MSEK 106.2 (57.3)

• Operating result rose to MSEK 28.9 (12.8)

• Operating margin amounted to 27.2 percent (22.3)

• Number of transactions increased by 216 percent to 127 293 (40 284)

• Operating revenue increased by 95 percent to MSEK 178.8 (91.7)

• Operating result rose to MSEK 49.3 (13.0)

• Return on equity amounted to 16.4 percent (9.0)

• Assets under management with an annual fee amounted to SEK 1.6 (1.4) billion as of 30 June

April–June

January–June



We leave yet another record quarter behind us. Both  
revenue and results during the period have exceeded 
all previous quarters. For the first half of the year, we 
achieved a growth of 95 percent and, for the second  
quarter in a row, we have an operating margin exceeding  
25 percent. The number of transactions in the  
quarter reached a record level. Throughout the first half 
of the year, we have gained support from the strong 
stock market and the favourable climate that exists for 
raising capital and stock exchange listings. We see a  
positive development at all levels in the organisation, our 
customer base is growing and we have taken a first step 
towards a listing on the Nasdaq Stockholm Main Market.

During the quarter, we launched a new website and,  
with it, an updated graphic profile. Our hope is that the  
website provides a better digital experience and conveys  
our message to customers, shareholders and other  
stakeholders in a more attractive way. 

In the Investment Banking segment, demand for our  
services remains very high. As with the first quarter, we 
have acted as financial advisor in connection with several  
listing processes, at the same time we have carried out 
a number of issues and acted as advisor in company  
acquisitions and other processes. We also have more 
assignments with ongoing fees compared with both the 
second quarter last year and the year's first quarter.

The Private Banking segment has also seen a positive  
development. There is a continued high pressu-
re in securities trading and we see a growing inte-
rest in our portfolio management. Our decision at the  
beginning of the year to pay the commissions we receive 

from the fund companies (kickbacks) to the customers 
has been well received. Sustainability remains in focus.  
Among other things, interest rate management has  
further increased its exposure to green bonds. Since  
2020, the management has taken ESG criteria into  
account in every investment decision. 

Our associated companies have developed well during 
the first half of the year. Skandinaviska Kreditfonden, 
Resscapital and QQM Fund Management, which are 
all AIF (alternative investment funds) managers, show 
a positive return and a stable development in assets  
under management. The fintech company Nowonomics, 
of which we are the second largest owner and which 
was listed on NGM Nordic SME in April, announced in 
June that they will acquire 72 percent of QQM Fund  
Management, and thereby also our ownership interest, 
if the transaction is approved by Finansinspektionen (FI). 
We are positive about the deal and expect Nowonomics 
to create a stronger offer through the acquisition and  
attract more savers to its platform. 

A year ago we found ourselves in a practically  
locked-down society, but now it looks much brighter.  
We are recruiting in several sections of the business and  
have significant room to invest in and manage  
development projects. Our strong first half of the year  
makes us feel secure when we look ahead. This  
security alongside our wide product range, as well as our  
increased customer base and good cost control, means 
that we expect the whole of 2021 to surpass 2020. 

CEO’s comments

Per-Anders Tammerlöv, CEO
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Comments on the Group's development 

Operating revenue
Operating revenue amounted to MSEK 106.2 for the  
quarter, which is an increase of 85.3 percent compared 
with the same period last year, when revenue amounted  
to MSEK 57.3, and an increase of 46.3 percent compared  
with the first quarter of 2021, when revenue amounted  
to MSEK 72.6. The increased revenue in relation to both 
the previous year and the previous quarter is mainly  
attributable to increased commission revenue and an  
increased net result from financial transactions. 

Operating expenses
Operating expenses amounted to MSEK 78.1 for the 
quarter, an increase of 88.6 percent compared with the 
previous year, when expenses amounted to MSEK 41.4, 
and an increase of 46.8 percent compared with the first 
quarter of 2021, when expenses amounted to MSEK 
53.2. The increased expenses in relation to both the 
previous year and the first quarter of 2021 are mainly 
attributable to an increased bonus provision. In addition,  
there is a general increase in costs as a result of the  
business growing. One-off costs related to the planned 
listing on Nasdaq Stockholm Main Market have also been 
charged to the quarter.

Operating result
Operating result amounted to MSEK 28.9 for the quarter  
with an operating margin of 27.2 percent, compared with 
the previous year when the operating result amounted  
to MSEK 12.8, with an operating margin of 22.3 percent, 
and compared with the first quarter when the operating 
result amounted to MSEK 20.5, with an operating margin 
of 28.2 percent. The improvement in result in relation to 
both the corresponding period last year and the previous 
quarter is attributable to increased commission revenue 
and a better net result from financial transactions. 

Bonus
Provisions for bonuses amounted to MSEK 27.9 for the 
quarter, compared with the same period last year when 
provisions for bonuses amounted to MSEK 6.4, and the 
first quarter when provisions for bonuses amounted to 
MSEK 18.0. Total bonus provision for 2021 amounts to 
MSEK 45.9, compared with MSEK 6.4 on 30 June 2020. 

Financial position
As of 30 June, the Group's equity amounted to MSEK 
156.1, which corresponds to SEK 340.2 per share,  
compared with the previous year when equity amounted  
to MSEK 108.9, which corresponds to SEK 237.3 per 
share. During the previous quarter, equity amounted to 
MSEK 141.0, which corresponds to SEK 307.2 per share. 

As of 30 June, the Group had deposits from the general  
public of MSEK 673.7, which is an increase of MSEK 296.1 
since 30 June 2020, when deposits from the general public  
amounted to MSEK 377.6. During the previous quarter,  
deposits from the general public amounted to MSEK  
554.7, which means that the item has also increased since  
then by the equivalent of MSEK 119.0. As of 30 June,  
the Group had loans to the general public of MSEK 177.3,  
which is a significant increase since the previous year,  
when loans to the general public amounted to MSEK  
118.8, though there is a slight decrease since the previous  
quarter when loans to the general public amounted to 
MSEK 182.0. Loan losses linked to loans to the general  
public amount to MSEK -0.0, compared with a reversal of  
previous loan losses of MSEK 0.3 last year, and MSEK  
-0.3 in the first quarter of 2021. We expect continued
low loan losses in line with the last two quarters.

Capital adequacy and liquidity
The core Tier 1 ratio for the consolidated situation 
amounts to 16.2 percent as of 30 June 2021. On 31  
March 2021, the core Tier 1 ratio was 15.6 percent, and on  
30 June 2020 it was 14.9 percent. The capital adequacy  
ratio for the consolidated situation amounts to 18.0 per-
cent as of 30 June 2021. On 31 March 2021, the capital  
adequacy ratio was 17.7 percent, and on 30 June 2020  
it was 18.6 percent. The capital base of the consolidated  
situation has increased from MSEK 92.4 to MSEK 131.6  
since 30 June 2020, while the capital requirement for  
market risk has increased from MSEK 2.8 to MSEK 9.5,  
and the capital requirement for credit risk has increased  
from MSEK 15.6 to MSEK 25.3. The consolidated  
situation's capital requirement ratio amounts to 12.3 
percent (8.0 percent statutory requirement, 2.5 percent  
capital conservation buffer and 1.8 percent pillar 2) and,  
as of 30 June 2021, is exceeded by 5.7 percentage points. 
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The capital adequacy ratio for Mangold Fondkommissi-
on amounts to 19.3 percent as of 30 June 2021. On 31  
March 2021, the capital adequacy ratio was 18.2 percent 
and on 30 June 2020 it was 19.7 percent. Since 30 June  
2020, Mangold Fondkommission's capital base has  
increased from MSEK 89.7 to MSEK 133.2, while the  
capital requirement for market risk has increased from  
MSEK  2.7 to MSEK 9.5, and the capital requirement for  
credit risk from MSEK 13.2 to MSEK 22.2. Mangold  
Fondkommission's total capital requirement ratio amounts 
to 12.3 percent (8.0 percent statutory requirement, 2.5 
percent capital conservation buffer and 1.8 percent pillar 
2) and, as of 30 June 2021, is exceeded by 7 percent.

The liquidity coverage ratio for the consolidated situation  
amounts to 182.9 percent as of 30 June 2021. On 31 
March 2021, the liquidity coverage ratio was 259.9 per-
cent, and on 30 June 2020 it was 372.7 percent. The 
liquidity coverage ratio for Mangold Fondkommission  
amounts to 182.1 percent as of 30 June 2021. On 31 
March 2021, the liquidity coverage ratio was 260.6 per  
cent and on 30 June 2020 it was 373.1 percent. A  
reduced liquidity coverage ratio is mainly due to 
higher net liquidity outflows and a slightly lower liquidity  
reserve. The regulatory requirement for liquidity coverage 
ratio  amounts to 100 percent, which is exceeded by 82.9 
percent and 82.1 percent, respectively, as of 30 June  
2021. After the entry into force of CRR2/CRDV, Mangold  
calculates the liquidity coverage ratio according to  
Commission Delegated Regulation (EU) 2015/61. This 
means minor differences in the calculation, such as that 
a certain part of deposits from the general public can be  
classified as stable deposits and as such is assigned a 
lower percentage outflow. 

The cash flow analysis presented on page 10 shows a 
positive cash flow for the second quarter of MSEK 142.1, 
mainly attributable to increased operating liabilities of 
MSEK 143.9, which in turn mainly relates to increased 
deposits from the general public by MSEK 119.0. Cash 
flow in the first quarter of 2021 amounted to MSEK 
182.1 and cash flow in the second quarter of 2020 
amounted to MSEK 6.1.

Significant events during and after the end of the period
Nowonomics, in which Mangold is a partner, was listed  
on NGM Nordic SME in April.

In June, Mangold's Board of Directors decided to initiate 
an application process for the listing of Mangold's share 
on the Nasdaq Stockholm Main Market. The decision is a  
letter of intent and, according to the preliminary schedule,  
an application to Nasdaq will be submitted during the 
third quarter of 2021.

Group and associated companies
At the end of the period, Mangold owned shares in  
Mangold Fondkommisson AB (MFK) (100.0%),  
Skandinaviska Kreditfonden AB (27.5%), Resscapital AB  
(25.0%), QQM Fund Management AB (27.1%) and  
Elaborx Group AG (37.3%). 

Skandinaviska Kreditfonden AB (SKF) offers direct lending  
to small and medium-sized companies and has been an  
associated company to Mangold since 2016. SKF  
manages Scandinavian Credit Fund I (SCFI) and the  
Nordic Factoring Fund (NFF). Fund assets for SCFI  
amounted to SEK 3.4 (3.8) billion, and for NFF to MSEK  
924.9 (684.3), as of 30 June 2021.The return for fund unit  
holders in SCFI for 2021 was 2.6 (1.3) percent as of 30 
June. The return for NFF 2021 was 3.4 (2.5) percent as 
of 30 June. Mangold's share of profit in SKF amounted to 
MSEK 0.5 (-0.7) for the second quarter of 2021. 

Resscapital AB (Ress) is a manager of an AIF fund focused  
on the management of American life insurance, and has 
been an associated company to Mangold since 2018. Ress  
manages AIF fund Ress Life Investments A/S (RLI), which  
has been investing in American life insurance since 2012.  
RLI is listed on Nasdaq Copenhagen. Fund assets for RLI 
amounted to MUSD 260.9 (185.7) as of 15 June 2021. 
The return for fund unit holders for 2021 was 0.3 (0.9) 
percent as of 15 June. Mangold's profit share amounted 
to MSEK 0.6 (0.2) for the second quarter of 2021. 

QQM Fund Management AB (QQM) is a manager of an AIF  
fund focused on shares and share-linked instruments, and  
has been an associated company of Mangold since 2019. 
QQM's management of the fund QQM Equity Hedge  
is built on quantitative analysis models based on academic  
research and economic principles. Fund assets amounted 
to MSEK 383.7 (430.1) as of 30 June 2021. The return 
for fund unit holders for 2021 was 4.1 (1.8) percent as of 
30 June. Mangold's profit share amounted to MSEK -0.2 
(-0.2) for the second quarter of 2021. 
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Elaborx Group AG is a Swiss start-up company focused 
on services for small and medium-sized companies within 
Corporate Finance, Investor Relations and corporate  
governance. Mangold's profit share for the second quarter 
of 2021 amounted to MSEK -0.1 (n/a).

In addition to group and associated companies, Mangold  
also has a holding of 13.8 percent in Nowonomics AB, 
the fintech company behind Nowonomics - an app for 
pension savings in everyday life. The return for fund 
unit holders in Nowo's actively managed global fund for 
2021 was 14.4 (4.0) percent as of 30 June. Nowonomics  
announced in June that it is acquiring 72 percent of 
QQM Fund Management. The transaction is subject to 
Finansinspektionen's (FI) approval. 

Related party transactions
Auriant Mining AB, Vestum AB and GoMobile NU AB are 
related parties to Mangold as Mangold's principal owner 
and Chair of the Board, Per Åhlgren, has directly or indirectly  
controlled more than 20% of the votes in the companies  
during the quarter. During the period, Mangold invoiced  
Auriant Mining AB and Vestum AB. The transactions  
have taken place on market terms. GoMobile NU AB has  
held an unutilised credit limit with Mangold during the  
period of MSEK 10, which generated interest revenue.  
The transactions have taken place on market terms. 

Financial calender
An interim report for the third quarter will be published 
on 13 October 2021. 

Segment
Mangold's customer-oriented operations are divided into 
two reportable segments, Investment Banking and Private  
Banking. 

Investment Banking
The Investment Banking segment's revenue amounts to 
MSEK 149.2 for the first half of 2021, and has thereby 
increased by 109 percent in relation to the first half of  
2020, when revenues amounted to MSEK 71.4. The 
increase in revenue is attributable to both increased 
commission revenue and a sharp increase in capital gains.  
The expenses for the segment amount to MSEK 59.4 
for the first half of 2021, compared with MSEK 41.4 for 
the first half of 2020. The increased expenses are mainly  
attributable to a general cost increase as a result of the 
business growing. 

Private Banking
The Private Baking segment's revenue amounts to MSEK 
33.5 for the first half of 2021, and has thereby increased  
by 65 percent in relation to the first half of 2020, 
when revenues amounted to MSEK 20.3. The increase in  
revenue is attributable to both increased commission  
revenue and increased interest revenue. The expenses 
for the segment amount to MSEK 25.8 for the first half 
of 2021, compared with MSEK 24.9 in the first half of 
2020. The increased expenses are mainly attributable to a  
general cost increase as a result of the business growing. 

Other
During the quarter, 127 293 (40 284)  transactions took 
place. No transactions with related parties took place 
during the period other than normal business operations 
on market terms. 
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Key Financial Ratios
Note 30 June 2021 31 March 2021 30 June 2020

Return on equity, % 16.4% 11.7% 9.0%

Return on assets, % 2.4% 2.0% 1.7%

Operating margin, % 10 27.2% 28.2% 22.3%

Number of shares outstanding 458 937 458 937 458 937

Average number of shares outstanding 458 937 458 937 458 937

Number of employees 89 79 66

Operating result per employee, SEK 10 324 323 259 029 193 909

Earnings per share, SEK 10 50.39 33.93 20.72

Equity per share, SEK 10 340.2 307.2 237.3

Equity/assets ratio, % 16.2% 17.7% 19.3%

Leverage ratio (LR), % 12.6% 13.0% 14.0%

Liquidity coverage ratio  (LCR), % 182.9% 259.9% 372.7%

Net stable funding ratio (NSFR), % 181.1% 192.3% 202.0%

Capital adequacy ratio, % 18.0% 17.7% 18.6%

Number of assignments with a recurring revenue 182.0 169.0 166.0

Number of trusts 12 868 12 231 10 782

Number of transactions 127 293 109 309 40 284

Assets under administration, MSEK 10 20.3 32.2 9.3

Of which are assets with an annual fee, SEK billion 1.6 1.6 1.4

Equity/assets ratio
Equity as a percentage of the balance sheet total.

Leverage ratio
Tier 1 capital as a percentage of assets and off-balance sheet commitments.

Liquidity coverage ratio
Liquid assets added expected inflows as a percentage of stressed outflows 
over a 30-day period.

Net stable funding ratio
Available stable financing as a percentage of the need for stable financing.

Capital adequacy ratio
Capital base as a percentage of total risk-related exposure amount. For a 
detailed calculation, see page 21.

Number of assignments with a recurring revenue
Number of assignments that generate a recurring fee.

Number of trusts
Number of trusts at the end of the period.

Assets under administration
The value of the total capital administered by Mangold at the end of the 
period.

DEFINITIONS OF KEY FINANCIAL RATIOS

Return on equity
Net result as a percentage of average equity. Average equity has been  
calculated as opening plus closing equity divided by two.

Return on assets
Net result as a percentage of total assets.

Operating margin
Operating profit as a percentage of total revenue.

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

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

Number of employees
Average number of employees during the period.

Operating result per employee
Operating result divided by the number of employees.

Earnings per share
The result after tax divided by the number of shares at end of the period. 
The earnings per share is presented before dilution. No dilution effects.

Equity per share
Equity at end of the period divided by the number of shares at end of the 
period.
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Report on the results in the Group
April – June January – March January – June

Amounts in MSEK Note 2021 2020 2021 2021 2020

Commission revenue 8 55.0 46.5 56.2 111.1 74.4

Commission expenses 2.4 -0.3 -2.4 0.0 -0.3

Net commission 57.4 46.2 53.7 111.1 74.1

Interest revenue 4.4 2.4 4.3 8.7 5.7

Interest expenses -0.7 -0.8 -0.7 -1.4 -1.6

Net interest 3.7 1.6 3.6 7.3 4.2

Net result of financial transactions 45.2 7.5 15.2 60.4 9.7

Dividends received 0.0 0.0 0.0 0.0 0.0

Other operating revenue 0.0 1.9 0.1 0.1 3.8

Total operating revenue 106.2 57.3 72.6 178.8 91.7

General administration expenses -68.2 -37.4 -50.2 -118.3 -65.7

Depreciation and amortisation of tangible and intangible 
fixed assets -3.0 -3.4 -3.0 -6.0 -6.4

Other operating expenses -7.0 -0.6 0.0 -6.9 -0.6

Total operating expenses -78.1 -41.4 -53.2 -131.3 -72.7

Result from interests in associated companies 0.8 -0.7 1.6 2.3 1.2

Credit losses, net 7 0.0 -2.5 -0.5 -0.5 -7.3

Operating result 6 28.9 12.8 20.5 49.3 13.0

Tax -5.7 -3.3 -4.9 -10.6 -3.1

Result for the period 23.1 9.5 15.6 38.7 9.9

Earnings per share (SEK) 50.4 20.7 33.9 84.3 21.5

Earnings per share after dilution (SEK) 50.4 20.7 33.9 84.3 21.5
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Report on the results in the Group per quarter
2021 2021 2020 2020 2020

Amounts in MSEK Q2 Q1 Q4 Q3 Q2

Net commission 57.4 53.7 41.0 33.5 46.2

Net interest 3.7 3.6 2.5 2.3 1.6

Net result of financial transactions 45.2 15.2 3.5 1.6 7.5

Other operating revenue 0.0 0.1 -0.1 13.1 1.9

Total operating revenue 106.2 72.6 47.0 50.4 57.3

Total expenses -78.1 -53.2 -39.6 -39.9 -41.4

Result from interests in associated companies 0.8 1.6 1.0 4.5 -0.7

Credit losses, net 0.0 -0.5 -0.3 -2.3 -2.5

Operating result 28.9 20.5 8.1 12.6 12.8

April – June January - March January - June

Amounts in MSEK 2021 2020 2021 2021 2020

Other comprehensive income 0.0 0.0 0.0 0.0 0.0

Comprehensive income for the period 23.1 9.5 15.6 38.7 9.9

Report on the comprehensive income in the Group
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April – June January - June

Amounts in MSEK 2021 2020 2021 2020

Operating result 28.9 12.8 49.3 13.0

Adjustment for items not included in the cash flow 8.0 7.7 9.5 10.0

Tax paid -1.5 -1.4 -2.9 -2.2

Cash flow from operating activities before changes in working capital 35.4 19.1 55.9 20.8

Increase(-)/Decrease(+) of trading stocks -36.0 2.2 -34.5 11.9

Increase(-)/Decrease(+) of operating receivables 9.3 10.8 -4.6 41.3

Increase(+)/Decrease(-) of operating liabilities 143.9 -19.0 319.7 -11.8

Cash flow from operating activities 152.6 13.1 336.5 62.2

Acquisition/Disposal of intangible fixed assets -2.6 -0.8 -3.3 -0.8

Acquisition/Disposal of tangible fixed assets 1.9 -2.0 3.4 -2.0

Acquisition of subsidiaries 0.0 0.0 0.0 0.0

Acquisition of financial assets 0.0 -2.2 -0.7 -2.2

Divestment/reduction of financial assets 0.0 0.0 0.0 0.0

Cash flow from investment activities -0.7 -5.0 -0.5 -5.0

Issuances of debt securities 0.0 0.0 0.0 0.0

Dividend -7.9 0.0 -7.9 0.0

New issue 0.0 0.0 0.0 0.0

Amortisation of lease liabilities -2.0 -2.0 -3.8 -3.6

Cash flow from financing activities -9.9 -2.0 -11.8 -3.6

Cash flow for the period 142.1 6.1 324.2 53.6

Liquid assets at the beginning of the period 446.4 304.6 264.3 257.1

Liquid assets at the end of the period* 588.5 310.7 588.5 310.7

Report on cash flow in the Group

*Liquid assets refers to bank balances (lending to credit institutions) and eligible treasury bonds.

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

Interest received 4.3 2.5 7.1 4.6

Interest paid -0.7 -0.8 -1.4 -1.6
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30 June 30 June 31 December

Amounts in MSEK Note 2021 2020 2020

Eligible treasury bonds 4 254.8 215.9 234.8

Loans to credit institutions 333.7 94.8 29.5

Loans to the general public 5 177.3 118.8 182.8

Shares and interests 4 74.7 28.9 40.2

Shares and interests in associated companies 29.5 22.6 32.4

Intagible fixed assets 33.7 32.9 31.8

Tangible fixed assets 12.6 20.5 16.8

Other assets 33.1 20.9 24.6

Prepaid expenses and accrued income 12.0 8.6 10.5

Total assets 961.5 564.0 603.4

Deposits from the general public 673.7 377.6 394.4

Deferred tax liability 0.2 0.2 0.2

Tax liability 9.6 0.0 1.9

Other liabilities 23.1 32.3 26.3

Accrued expenses and prepaid income 85.4 26.4 41.7

Subordinated liabilities 13.4 18.4 13.4

Total liabilities 805.4 455.0 477.9

Share capital 0.9 0.9 0.9

Other contributed capital 50.6 50.6 50.6

Retained earnings including profit for the period 104.6 57.4 73.9

Total equity 156.1 108.9 125.5

Total equity and liabilities 961.5 564.0 603.4

Report on the financial position in the Group
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Account of change in equity

Amounts in MSEK Share capital Other contributed 
capital

Retained earnings incl. 
profit for the period

Total equity

Opening balance as of 1 January 2020 0.9 50.6 50.9 102.4

Dividend -3.4 -3.4

New issue

Total result for the period 26.4 26.4

Closing balance as of 31 December 2020 0.9 50.6 73.9 125.4

Opening balance as of 1 January 2021 0.9 50.6 73.9 125.4

Dividend -7.9 -7.9

New issue

Total result for the period 38.7 38.7

Closing balance as of 31 March 2021 0.9 50.6 104.6 156.1

Parent Company's income statement
April – June January - March January - June

Amounts in MSEK 2021 2020 2021 2021 2020

Net turnover 0.0 0.0 0.0 0.0 0.0

Total net turnover 0.0 0.0 0.0 0.0 0.0

Administration expenses -0.4 -0.1 -0.2 -0.5 -0.3

Operating result -0.4 -0.1 -0.2 -0.5 -0.3

Other interest income and similar items 0.3 0.0 -4.2 -3.9 0.0

Interest expenses and similar items -0.3 -0.3 0.0 -0.6 -0.6

Result from interests in associated companies 5.8 4.8 -0.3 5.8 4.8

Result after financial items 5.4 4.4 -4.6 0.8 3.9

Result before tax 5.4 4.4 -4.6 0.8 3.9

Year-end appropriations 0.0 0.0 0.0 0.0 0.0

Tax 0.0 0.0 0.0 0.0 0.0

Result for the period 5.4 4.4 -4.6 0.8 3.9
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Parent Company's balance sheet
30 June 30 June 31 December

Amounts in MSEK Note 2021 2020 2020

FINANCIAL FIXED ASSETS

Interests in Group companies 47.8 47.8 47.8

Interests in associated companies 25.6 20.6 24.9

Interests in other companies 13.5 12.6 15.4

Total fixed assets 86.8 81.0 88.1

SHORT-TERM RECEIVABLES

Intra-group receivables 0.0 0.0 0.0

Other receivables 0.0 0.0 0.0

Prepaid expenses and accrued income 0.7 0.2 0.1

Cash and bank balances 1.0 3.4 0.4

Total current assets 1.8 3.6 0.5

Total assets 88.6 84.6 88.6

Share capital (458 937 shares) 0.9 0.9 0.9

Reserve fund 8.1 8.1 8.1

Total restricted equity 9.1 9.1 9.1

Balanced profit or loss -2.8 4.9 1.6

Premium fund 23.6 23.6 23.6

Result for the year 0.8 3.9 3.5

Total unrestricted equity 21.5 32.4 28.7

Total equity 30.6 41.5 37.7

Subordinated liabilities 13.4 18.4 18.4

Liabilities to Group companies 43.2 23.4 30.8

Other liabilities 0.0 0.0 0.0

Accrued expenses and prepaid income 1.4 1.4 1.7

Total liabilities 58.0 43.1 50.9

Total equity and liabilities 88.6 84.6 88.6



1414

Notes

Note 1 Accounting principles

Note 2 Significant risks and uncertainties 

The amounts stated in the notes are in MSEK unless otherwise stated. 

This interim report in summary for the Group has been 
prepared in accordance with IAS 34 Interim Financial  
Reporting and the applicable provisions in the annual  
report of credit institutions and securities companies  
(ÅRKL), FFFS 2008:25 and the Swedish Financial  
Reporting Board's recommendation RFR1 are applied. 
The interim report for the Parent Company has been  

prepared in accordance with Chapter 9 of the Swedish  
Annual Accounts Act, the Interim Report and the  
Swedish Financial Reporting Board's recommendation 
RFR2. In all significant other aspects, the Group's and the 
Parent Company's accounting principles and calculation 
bases, as well as presentation, are unchanged compared 
with the 2020 annual report. 

RISK MANAGEMENT AND RISK CONTROL

In the Group's operations, various types of risks arise, such 
as credit risks, market risks, liquidity risks and operational 
risks. All risks of significant importance are concentrated 
on Mangold Fondkommission AB's operations. In order to 
limit and control risk-taking in the operations, Mangold's 
Board of Directors, which is ultimately responsible for  
internal governance and control in the Company, has  
established governing documentation for the operations.

The Board of Directors has the overall responsibility for the  
Group's risk management. The Group's risk management 
is structured according to a model with three lines of  
defence, where all levels have a responsibility to, in  
accordance with established governing documentation, 
prevent, manage and monitor risks that may arise. 

The purpose of risk management is to identify and analyse 
the risks that the Company has in its operations and to 
set appropriate risk appetites and risk limits for these, and 
to ensure that there are controls in place. The risks are  
monitored and checks are made on an ongoing basis so that  
risk appetite and risk limits are not exceeded. Guidelines  
and risk management systems are examined regularly 
to check that these are correct and, for example, reflect  
current market regulation. Through training and clear  
processes, the Company creates the conditions for a good 
risk culture, where each employee understands their role 
and responsibility. The aim and purpose of risk management 
is thereby to ensure that the Company does not, under any  

circumstances, have a total capital requirement (credit,  
market, operational, liquidity and other risks) or risk level 
that may in any way jeopardise the Group's continued  
survival. 

As part of good internal governance and control, Mangold 
has an independent risk management function which is  
organisationally subordinate to the CEO but reports  
directly to the Board of Directors. The task of the risk  
management function is to analyse the development of  
the risks and, if necessary, propose changes to the  
governing documentation and risk management  
frameworks. The risk management function also monitors 
and controls the risks in the Group. 

MARKET RISKS
Market risk consists of the risk of loss as a result of  
changes in share prices, interest rates and currencies. For 
Mangold, market risk arises primarily through trading in 
its own stock, in commitments as a liquidity guarantor, 
through arbitrage trading and, in exceptional cases, by  
taking positions to facilitate customers' dealings.

The risk management function manages the daily market  
risks by continuously monitoring the Group's market  
exposures to ensure that no unauthorised instruments are 
traded and that established risk limits are not exceeded. 
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CREDIT RISKS
Credit and counterparty risks refer to the risk that a loss 
arises due to a counterparty, or debtor, either out of 
unwillingness or inability, in full or in part, not fulfilling 
contractual obligations.

For Mangold, credit risk mainly consists of the risk of  
credit loss with respect to credit customers, and the risk 
of unpaid accounts receivable defaulting.

The credit risk is managed by, as far as possible, assessing  
and monitoring the counterparty's creditworthiness and 
establishing payment terms. In order to limit credit and 
counterparty risks in the Company's credit portfolio,  
established credit limits are in place. 

OPERATIONAL RISKS
Operational risk refers to losses due to inadeuqate or  
improper internal processes or procedures, human errors, 
incorrect systems or external events. The risks primaily 
consist of IT risks, legal risks and administrative risks 
within the various business areas.

For Mangold, operational risks mainly consist of risks 
in transaction management and process control. The 
Group's operational risks are minimised by good internal  
governance and control, as well as governing  
documentation established by the Board of Directors for 
effective risk management, with the aim of conducting  
operations with limited operational risk. In addition,  
continuous checks take place that regulate and ensure 
responsibility and authority in the day-to-day operations. 

IT RISK
IT risk refers to the risk of losses or reduced revenues 
due to information technology (for example, computer 
systems or software). The person responsible for risk 
control continuously monitors Mangold's IT environment.  

LEGAL RISKS
Legal risk refers to the risk that losses arise due to  
contracts not proving to be legally sustainable, or that  
new laws or regulations are issued, which means that  
the prerequisites for the business change unfavourably.  

The Group's legal management includes that all contracts  
and other legal matters are always reviewed by Mangold's  
corporate lawyer, and that the Group's companies take 
out the necessary liability and indemnity insurance.  

REPUTATION RISK
Reputation risk refers to the risk of losing repute with 
customers, owners, employees, authorities, etc., which 
can lead to reduced revenues. Mangold has guidelines 
for how a potential reputation risk shall be handled.

LIQUIDITY AND FINANCING RISK
Liquidity risk refers to the risk of not being able to 
meet payment obligations at the due date without the 
cost of obtaining the means of payment increasing  
significantly. Mangold has an established policy which 
manages liquidity risk. The policy addresses how Mangold  
works with liquidity risk on an ongoing basis, as well as 
various governing documents that set up a framework 
for Mangold in the event of deterioration in liquidity or 
increased liquidity risk.

The risk management function continuously monitors 
the liquidity in the Company and performs stress tests. 

BUSINESS AND STRATEGIC RISK
Business risk refers to the risk of reduced revenue as a 
result of factors in the external business environment 
(for example, market conditions or customer behaviour)  
having a negative impact on volumes and margins. 

Strategic risk is about Mangold's ability to adapt to  
changes in the business environment, and as such is  
closely related to business risk. Strategic risk is defined as 
the risk of loss due to misguided business decisions,  
improper implementation of decisions, or inability to  
respond adequately to changes in society, regulation,  
supervision and the industry.

As far as Mangold is concerned, business risk and strategic  
risk consist, for the most part, of the risk that future 
earnings will decrease. The earning capacity is mainly  
dependent on the economy, but also on competitiveness. 
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Note 4 Shares and Interests

For financial instruments that are listed on an active  
market, fair value is determined on the basis of the asset's 
quoted closing price on the balance sheet date, without the  
addition of transaction costs (for example, brokerage) at 
the time of acquisition. A financial instrument is considered  
listed on an active market if quoted prices are readily  
available on a stock exchange, with a trader, broker,  
industry association, or company which provides current 
price information, or a supervisory authority, and these 

prices represent actual and regularly occurring market 
transactions on commercial terms. Any future transaction 
costs in the event of a disposal are not taken into account. 
Such instruments are found in the balance sheet item 
'shares and interests', as well as the balance sheet item 
'eligible treasury bonds'. All holdings below are financial  
assets that are valued at fair value through the income  
statement. 

The unlisted holdings as of 30 June 2021 consist of 16.0 percent of the shares in MPL Finans i Linköping AB to a value 
of MSEK 0.1, and 9.9 percent of Heidrun Holding A/S to a value of MSEK 1.0. The total value of unlisted securities in the 
Group amounts to MSEK 1.1, as of 30 June 2021. Mangold's liquidity buffer consists exclusively of securities classified 
according to Level 2. 

Amounts in MSEK 30 June 2021 30 June 2020

Listed securities (Level 1) 73.6 15.4

Listed securities (Level 2) 254.8 215.9

Unlisted securities (Level 3) * 1.1 13.5

SECURITIES HOLDINGS VALUED AT FAIR VALUE ACROSS THE INCOME STATEMENT:

* The Company's holding in level 3 concerns unlisted shares in own stock that have been valued at the latest known price.
The Company is of the opinion that this is the best estimate of the fair value of the holdings.

UNLISTED SECURITIES

Note 3 Client funds

Mangold holds client funds separate from Mangold's own funds through separate bank accounts. As Mangold does not 
have these funds at its disposal, they are not included in the balance sheet. 

Amounts in MSEK 30 June 2021 30 June 2020

Client funds 158.6 129.6
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Note 5 Loans to the general public

June 2021 

Amounts in MSEK Level 1 Level 2 Level 3 Total

Loans to the general public (SEK) 168.5 8.8 0.0 177.3

Loans to the general public (foreign currencies) 0.0 0.1 0.0 0.1

Total 168.5 8.9 0.0 177.3

June 2020 

Amounts in MSEK Level 1 Level 2 Level 3 Total

Loans to the general public (SEK) 98.8 17.7 2.3 118.8

Loans to the general public (foreign currencies) 0.0 0.0 0.0 0.0

Total 98.8 17.8 2.3 118.8

Below is an account of how the change in loans to the general public has contributed to changes in provisions for 
expected credit losses. 

Amounts in MSEK Level 1 Level 2 Level 3 Total

Reported value as of 01-04-2021 1.4 0.4 4.3 6.1

New credits 0.0 0.2 0.0 0.2

Increased credit 0.2 0.0 0.0 0.2

Repaid credits -0.2 -0.1 0.0 -0.3

Reduced credit 0.0 -0.1 0.0 -0.1

Reported value as of 30-06-2021 1.4 0.4 4.3 6.0

PROVISIONS
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Note 6 Operating segments

DEVELOPMENT April to June Investment Banking Private Banking Other Total

Amounts in MSEK 2021 2020 2021 2020 2021 2020 2021 2020

REVENUE

Commission revenue 43.8 40.3 11.2 6.3 54.9 46.5

Commission expenses 0.1 -0.1 2.4 -0.2 2.4 -0.2

Interest revenue 0.1 0.0 4.2 2.4 4.4 2.4

Interest expenses -0.5 -0.5 -0.2 -0.3 -0.7 -0.8

Net result of financial transactions 45.3 5.2 -0.3 0.4 0.2 45.2 5.6

Other operating revenue 0.0 3.2 0.0 0.6 0.0 3.8

Total revenue 88.8 48.1 17.4 9.2 0.2 106.4 57.4

General administration expenses -27.2 -15.8 -13.0 -10.7 -28.0 -6.4 -68.2 -32.8

Depreciation and amortisation of tangible and intangible 
fixed assets -1.9 -2.2 -1.1 -1.2 -3.0 -3.4

Other operating expenses -6.9 0.2 0.0 -0.2 -6.9 0.0

Total operating expenses -36.0 -17.8 -14.1 -12.0 -28.0 -6.4 -78.1 -36.2

Result from interests in associated companies 0.7 -0.7 0.7 -0.7

Credit losses, net -0.1 -7.1 0.0 -0.6 0.0 -7.7

Operating result 52.7 23.2 3.3 -3.4 -27.1 -7.1 28.9 12.8

DEVELOPMENT January to June Investment Banking Private Banking Other Total

Amounts in MSEK 2021 2020 2021 2020 2021 2020 2021 2020

REVENUE

Commission revenue 86.9 59.6 24.3 14.8 111.1 74.4

Commission expenses 0.0 -0.1 0.0 -0.2 0.0 -0.3

Interest revenue 0.3 0.2 8.4 5.5 8.7 5.7

Interest expenses -1.0 -1.0 -0.4 -0.6 -1.4 -1.6

Net result of financial transactions 63.2 9.5 1.1 0.1 -3.9 60.4 9.6

Other operating revenue -0.1 3.2 0.2 0.6 0.1 3.8

Total revenue 149.2 71.4 33.5 20.3 -3.9 178.8 91.7

General administration expenses -48.7 -37.0 -23.6 -22.3 -46.0 -6.4 -118.3 -65.7

Depreciation and amortisation of tangible and intangible 
fixed assets -3.8 -4.0 -2.2 -2.4 -6.0 -6.4

Other operating expenses -6.9 -0.4 0.0 -0.2 -6.9 -0.6

Total operating expenses -59.4 -41.4 -25.8 -24.9 -46.0 -6.4 -131.2 -72.7

Result from interests in associated companies - - - - 2.3 1.2 2.3 1.2

Credit losses, net -0.3 -6.6 -0.3 -0.7 -0.5 -7.3

Operating result 89.5 23.4 7.4 -5.3 -47.6 -5.2 49.3 13.0
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Note 7 Credit losses, net

 April - June January - March January - June

Amounts in MSEK 2021 2020 2021 2021 2020

Accounts receivable 0.0 -2.4 -0.2 -0.2 -7.6

Credits 0.0 -0.1 -0.3 -0.3 0.3

Total 0.0 -2.5 -0.5 -0.5 -7.3

Note 8 Commission revenue

April – June

 2021 2020

Investment
Banking

Private
Banking Total

Investment
Banking

Private
Banking Total

PRIMARY SERVICES

Consulting services 39.6 39.6 35.5 35.5

Liquidity guarantee 2.0 2.0 3.1 3.1

Brokerage and Currency exchange 9.9 9.9 2.8 2.8

Management fees 2.4 2.4 2.0 2.0

Other 2.2 -1.1 1.1 1.6 1.5 3.1

Total 43.8 11.2 54.9 40.3 6.3 46.5

TIME OF REVENUE RECOGNITION

Services transferred to customer at a given date 49.2 41.2

Services transferred to customer over time 5.8 5.3
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Note 8 Commission revenue continued

January – June

 2021 2020

Investment
Banking

Private
Banking Total

Investment
Banking

Private
Banking Total

PRIMARY SERVICES

Consulting services 78.8 78.8 49.4 49.4

Liquidity guarantee 3.9 3.9 7.4 7.4

Brokerage and Currency exchange 17.4 17.4 8.0 8.0

Management fees 4.5 4.5 4.0 4.0

Other 4.1 2.4 6.5 2.8 2.8 5.6

Total 86.9 24.3 111.1 59.6 14.8 74.4

TIME OF REVENUE RECOGNITION

Services transferred to customer at a given date 99.9 64.0

Services transferred to customer over time 11.2 10.3

CONTRACTUAL ASSETS AND CONTRACTUAL LIABILITIES 30 June 2021 30 June 2020

Contractual assets 18.4 18.2

Contractual liabilities -6.2 -5.0
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Note 9 Capital adequacy

Mangold Fondkommission AB Consolidated Situation

Amounts in MSEK June 2021 June 2020 June 2021 June 2020

CAPITAL BASE

Equity 100.0 85.7 117.5 99.0

Intangible fixed assets 0.0 -3.7 -30.0 -32.9

Reported result for the year adjusted for expected dividend 33.2 7.8 30.9 7.9

Deductions for Core Tier 1 capital contributions 0.0 0.0 0.0 0.0

Total Core Tier 1 capital 133.2 89.7 118.4 74.0

Tier 1 capital contributions 0.0 0.0 0.0 0.0

Deductions for Tier 1 capital contributions 0.0 0.0 0.0 0.0

Total Tier 1 capital 133.2 89.7 118.4 74.0

Supplementary capital contributions 0.0 0.0 13.4 18.4

Deduction for supplementary capital contributions 0.0 0.0 -0.2 0.0

Total supplementary capital 0.0 0.0 13.2 18.4

Total capital base 133.2 89.7 131.6 92.4

CAPITAL REQUIREMENTS PILLAR 1

Capital requirements for credit risk according to the standard method 22.2 13.2 25.3 15.6

Capital requirements for market risk according to the standard method 9.5 2.7 9.5 2.8

- of which are capital requirements for position risk 9.5 2.5 9.5 2.6

- of which are capital requirements for currency risk 0.0 0.2 0.0 0.2

- of which are capital requirements for commodity risk 0.0 0.0 0.0 0.0

- of which are capital requirements for liquidation risk 0.0 0.0 0.0 0.0

Capital requirements for operational risk according to the basic method 23.5 20.7 23.8 21.3

Total minimum capital requirements 55.2 36.5 58.6 39.7

Surplus capital 78.0 53.2 73.0 52.7

RISK-WEIGHTED EXPOSURE AMOUNTS

Risk-weighted amount of credit risks 278.0 164.7 316.8 195.1

Risk-weighted amount market risks 118.4 33.5 118.4 35.2

- of which are capital requirements for position risk 118.4 30.9 118.4 32.6

- of which are capital requirements for currency risk 0.0 2.5 0.0 2.5

- of which are capital requirements for commodity risk 0.0 0.0 0.0 0.0

- of which are capital requirements for liquidation risk 0.0 0.0 0.0 0.0

Risk-weighted amount operational risk 293.7 258.5 297.4 265.9

Total risk-weighted exposure amount 690.2 456.6 732.6 492.2

Core Tier 1 capital ratio,% 19.3% 19.7% 16.2% 14.9%

Tier 1 capital ratio,% 19.3% 19.7% 16.2% 14.9%

Capital adequacy ratio,% 19.3% 19.7% 18.0% 18.6%
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As of 30 June 2021, the Board of Directors' internal buffer requirement for the consolidated situation amounts to 1.5 
percent, or MSEK 11.0, for the Core Tier 1 capital ratio, and 2.5 percent, or MSEK 18.3, for the capital adequacy ratio. 
For Mangold Fondkommission, it amounts to 1.5 percent, or MSEK 10.4, for the Core Tier 1 capital ratio, and 2.5 percent, 
or MSEK 17.3, for the capital adequacy ratio. 

On 26 June 2021, the Securities Companies Ordinance (2019/2933/EU) and the Securities Companies Directive (2019/2034/EU) entered into force. As of 
26 June 2021, Mangold is classified as a securities-oriented credit institution, hence Mangold will continue to be subject to the Supervisory Ordinance and the 
Supervisory Directive. As the Securities Companies Ordinance and the Securities Companies Directive only cover securities companies that are not subject to 
the Supervisory Regulation and the Supervisory Directive, Mangold will not be subject to these. 

THE BOARD OF DIRECTORS' INTERNAL BUFFER REQUIREMENT 

Capital conservation buffer requirement, % 2.5% 2.5% 2.5% 2.5%

Countercyclical capital buffer requirement, % 0.0% 0.0% 0.0% 0.0%

System risk buffet requirement, % 0.0% 0.0% 0.0% 0.0%

Buffer requirements for global systemically important institutions, % 0.0% 0.0% 0.0% 0.0%

Institution-specific buffer requirements,% 2.5% 2.5% 2.5% 2.5%

Core Tier 1 capital available as a buffer,% 11.3% 11.7% 10.2% 8.9%

Total pillar 2 basic requirements 8.8 6.4 8.1 6.0

Total assessed internal capital requirement 87.4 54.4 91.6 58.1

Surplus capital according to buffer requirements and pillar 2 45.7 35.4 40.0 34.3

Mangold Fondkommission AB Consolidated Situation

Amounts in MSEK June 2021 June 2020 June 2021 June 2020

Note 9 Capital adequacy continued

Note 10 Alternative key financial ratios

Mangold prepares the financial statements in accordance with IAS 34 Interim Financial Reporting and applicable  
provisions in the Swedish Act (1995:1559) on annual accounts in credit institutions and securities companies (ÅRKL).  
The interim report contains a number of alternative key financial ratios that provide more comparable information between 
periods, and the introduction of key financial ratios below provides information to the reader that enables comparability 
between the periods. 

Provides more comparative information between the periods. 

Group management uses it in the internal management and monitoring of 
the various segments.

Provides more comparative information between the periods. 

Provides more comparative information between the periods. 

Provides more comparative information between the periods. 

KEY FINANCIAL RATIOS AND DEFINITIONS PURPOSE

Assets under administration
The value of the total capital administered by Mangold at the end of the 
period.

Operating margin, %
Operating profit as a percentage of total revenue.

Operating result per employee
Operating result divided by the number of employees.

Earnings per share
The result after tax divided by the number of shares at end of the period. 

Equity per share
Equity at end of the period divided by the number of shares at end of the 
period.



The Board of Directors affirms that this interim report provides a fair overview of the Company's operations, position and results, 
and describes significant risks and uncertainties which the Group is facing. 

Declaration from the Board of Directors

Stockholm, 21 July 2021

Per Åhlgren
Chair of the Board

Birgit Köster Hoffmann
Board member

Marie Friman
Board member

Per-Anders Tammerlöv
CEO

Peter Serlachius
Board member

Upcoming reports: Interim report Q3, 2021 to be published 13 October 2021

The report has been the subject of an overall review by the company's auditors.
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