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• Vestum has completed 11 acquisitions during the third quarter. Of those, seven were completed during the end 
of September and had no effect on the Group’s net sales and earnings during the third quarter 

• Net sales amounted to SEK 292.0 million

• EBITA amounted to SEK 27.4 million

• Cash flow from operating activities before changes in working capital amounted to SEK 42.6 million

• EBITA per share amounted to SEK 0.30

July – September 2021

High acquisition rate, solid  

profitability and initiated 

internationalisation 

As per the day of this report publication, Vestum has announced 31 acquisitions, of 
which 29 were completed. The estimated 12-month rolling net sales for all 31 anno-
unced acquisitions amount to SEK 4,365.5 million with an adjusted EBITA of SEK 517.8 
million. Pro forma accounts have been prepared for all completed acquisitions. 

• Vestum has completed 20 acquisitions during the period

• Net sales amounted to SEK 328.2 million

• EBITA amounted to SEK 28.3 million

• Cash flow from operating activities before changes in working capital amounted to SEK 36.9 million

• EBITA per share amounted to SEK 0.31

January – September 2021
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• Estimated 12-month rolling Net sales for all 31 announced acquisitions of SEK 4,365.5 million

• Estimated 12-month rolling adjusted EBITA for all 31 announced acquisitions of SEK 517.8 million

• Since the end of the quarter, nine acquisitions have been completed

• A directed share issue of SEK 2 billion has been carried out

• Vestum has issued an unsecured bond of SEK 1.5 billion

• Vestum has increased the financial growth target to reach an adjusted EBITA of at least SEK 3 billion at the end 
of year 2025 

• Vestum has adjusted the financial target regarding capital structure so that the net debt in relation to adjusted 
EBITDA will be 2.5-3.5x on average over the last four quarters

Net sales
Adjust. 

EBITDA¹
Adjust. 
EBITA¹

Adjust.  
EBITDA margin

Adjust.  
EBITA margin

Pro forma, 12-month rolling, acquisitions 
completed at period-end 2

2,064.0 310.6 229.2 15.1% 11.1%

Estimated effect 12-month rolling, 
acquisitions completed after the quarter 2

1,948.6 312.0 262.4 16.0% 13.5%

Estimated effect 12-month rolling, 
vacquisitions yet to be completed 2

352.9 32.1 26.1 9.1% 7.4%

Total 4,365.5 654.8 517.8 15.0% 11.9%

1 Adjusted for acquisition-related transaction costs
2 Estimated effect on EBITA includes proforma parent company costs.

Significant events since the end of the quarter
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SEK Million 
(unless otherwise stated)

Jul-Sep 
2021

Jul-Sep 
2020

Jan-Sep 
2021

Jan-Sep 
2020

Proforma, 
LTM¹

Jan-Dec
2020

Net sales 292.0 - 328.2 - 2,064.0 -

EBITDA 47.8 -0.4 50.1 -1.4 302.1 -0.9

EBITA 27.4 -0.4 28.3 -1.5 220.6 -1.0

EBITDA margin, %               16.4  -               15.3  - 14.6  - 

EBITA margin, %                  9.4  -                  8.6  - 10.7  - 

Adjusted EBITDA ² 51.5 -0.4 58.7 -1.4 310.6 -0.9

Adjusted EBITA ² 31.1 -0.4 36.8 -1.5 229.2 -1.0

Adjusted EBITDA margin, % ²                17.6  -               17.9  - 15.1  - 

Adjusted EBITA margin, % ²                10.7  -               11.2  - 11.1  - 

Number of shares at the end of 
the period, thousands

         90,895           12,902          90,895          12,902 90,895            12,902 

EBITA per share, SEK ³                0.30                 -0.03                  0.31    -0.11                   2.43 -0.07    

Adjusted EBITA per share, SEK ³                0.34    -0.03                  0.41    -0.11                    2.52    -0.07    

1 The pro forma report includes the nine acquisitions that were completed at period-end. 
  See also the section Pro forma accounting under Accounting principles.
2 Adjusted for acquisition-related transaction costs.
3 Calculated in relation to the number of shares before and after dilution at the end of the reporting period.

• Net sales amounted to SEK 2,064.0 million

• EBITA amounted to SEK 220.6 million

• Adjusted EBITA¹ amounted to SEK 229.2 million

• Adjusted EBITA¹ per share amounted to SEK 2.52

• Net debt in relation to adjusted pro forma EBITDA amounted to 3.3x

Pro forma, 12 months rolling

Vestum in summary at September 30, 2021
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During the third quarter, we entered into agreements 
to make eleven acquisitions, of which eight were com-
pleted. The acquisitions have been equally distributed 
between our two segments, Services and Infrastruc-
ture. The largest acquisition during the quarter was 
GW Asfalt & Trädgårdsanläggningar, which is a typical 
Vestum company: a profitable market-leading special-
ist company with a history that stretches back several 
decades and where the entrepreneurs will remain 
part of the company management to continue running 
the business. 

There are several big advantages to focusing on 
acquisitions within specific industries, including being 
able to scale up the acquisition process thanks to the 
network of business leaders and entrepreneurs that 
are in our portfolio, but also through collaborations 
between our portfolio companies.

We are working systematically to extract synergies 
and started seeing examples of that during the quar-
ter. We are also adding value by making add-on acqui-
sitions within existing portfolio companies, which we 

Vestum continues to deliver strong growth with healthy margins and has entered into 
agreements to make 31 acquisitions since the Group was publicly announced on March 
22, 2021, of which 29 were completed. The total 12-month rolling net sales for all 31 
acquisitions is estimated to be SEK 4,365.5 million with an adjusted EBITDA of SEK 654.8 
million and adjusted EBITA of SEK 517.8 million. That corresponds to an adjusted  
EBITDA margin of 15.0% and adjusted EBITA margin of 11.9%. This means we have 
strongly exceeded our previous assessment of doubling the business from when the Q2 
interim report was published until the end of the year. Several significant events have 
taken place since the end of the third quarter. Among other things, we have established 
Vestum in new geographical markets through the acquisition of Lakers Group, carried 
out a directed share issue of SEK 2 billion that strengthened the shareholder base, rai-
sed our financial growth target, revised the target for capital structure and issued a 
bond of SEK 1.5 billion. Vestum is also planning to move its listing to Nasdaq Stockholm. 
That process has begun, and the listing is expected to take place within 18 months.

Period of transformation 

for Vestum  

Comments by the CEO
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did twice during the third quarter thru Takakustik and 
Skåne Montage. Several other portfolio companies are 
following the same strategy and this type of further 
consolidation within existing companies strengthens 
our market position even more.

The Group has seen good profitability with an estimat-
ed 12-month rolling adjusted EBITA margin of 11.1%. 
This is despite the fact that many of our companies 
have faced operational challenges, including delayed 
project starts, higher raw material prices and dis-
ruptions at the supplier level. We are closely following 
developments in the world market but can conclude 
that our company managements have handled this 
challenging year well.

The key acquisition Lakers Group
After the end of the quarter, we completed our first 
acquisition outside Sweden’s borders in the form of 
Norwegian company Lakers Group, which has sales 
of about NOK 1.2 billion and adjusted EBITA of NOK 
155 million. The acquisition was a major step toward 
fulfilling our ambition to create the Nordics’ leading 
acquisition-driven Group within Services and Infra-
structure. Lakers Group has created major growth 
through acquisitions and has established an organi-
sation that in a short period of time has acquired 25 
companies throughout the entire Nordic and northern 
European region. We will now accelerate the estab-
lishment of Vestum Norway and we now also have 
established platforms in the United Kingdom, Germany, 
Denmark and Finland, which means we will continue 
our expansive growth journey driven by acquisitions 
outside Sweden in 2022.

In connection with the acquisition of Lakers Group, 
we carried out a directed share issue of SEK 2 billion, 
which was subscribed for by several Swedish and 
international institutional investors that are new for 

Vestum. The new share issue generated great interest 
and we are proud to have strengthened our share-
holder base with these well-known investors.

To further improve our capital structure, we also 
issued an unsecured bond loan of SEK 1.5 billion with a 
framework of SEK 3 billion. This too generated strong 
interest and the order book consisted mainly of Nordic 
institutional investors.

On the back of a strong growth, a strengthened capital 
structure and faster-than-expected expansion of 
Vestum outside Sweden, we decided in October to 
raise the Group’s financial growth target to achieve 
an adjusted EBITA of at least SEK 3 billion by the end 
of 2025, driven by acquisitions in combination with 
organic growth. We also adjusted our capital struc-
ture target to have financial net debt in relation to 
adjusted EBITDA of 2.5-3.5x averaged over the last 
four quarters.

New platforms and strengthened balance 
sheet pave way for continued strong 
growth
With established platforms in several new geographi-
cal regions and a strong management team in Sweden 
and Norway, in combination with a greatly improved 
balance sheet, we have enabled a continued high 
acquisition rate. We are facing competition in the M&A 
market but can also see that our competitiveness 
is solid, which has been proven during acquisition 
processes where entrepreneurs often say they can 
identify with Vestum and are attracted by our industry 
knowledge, entrepreneurial values and culture.
Our work on sustainability issues has also seen pos-
itive developments during the quarter. Lakers Group 
enters the portfolio with well-established routines 
and processes for sustainability reporting. Vestum 
has initiated a recruitment process of a sustainability 

“We will continue to deliver 

high growth, both organically 

and through acquisitions”
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director, which is expected to be completed before 
year-end. Vestum’s Nomination Committee has also 
proposed Helena Fagraeus Lundström as a board 
member. She currently holds the role of Chief Sustain-
ability& Strategy Officer at X Shore AB and previously 
had the role of sustainability director at Summa Equity. 
Sustainability reporting at Group level will begin in 
connection with the annual accounts for 2021.

The clothing business WeSC, which is currently gen-
erating positive earnings, is no longer part of our core 
business. We previously decided to divest WeSC and 
we still estimate that this will happen before the end of 
Q2 2022.

In summary, we have in eight months created a 
well-diversified Group consisting of more than 50 
specialist companies within our two segments Ser-
vices and Infrastructure, driven by a successful and 
active acquisition process where we have entered 
into agreements for 31 acquisitions. With platforms 
in Sweden and Norway as well as organisations in a 
number of other geographical regions, we have laid 
the foundation for ramping up our acquisition rate 
even more during 2022. We can state with pride that 
we have attracted many high-quality companies to 
Vestum, and we will continue to deliver shareholder 
value through continued high growth, organically 
and through acquisitions. We are convinced that with 
our deep knowledge of the construction services and 
infrastructure industries as well as entrepreneur-led 
companies, we are the best possible owner to develop 
these specialist companies over time.

Conny Ryk
CEO, Vestum AB (publ)
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About Vestum 
Vestum is an acquisition-driven Group that consists of a cohesive group of specialist 
companies that are characterised by financial stability, sustainable competitive advan-
tages and strong local roots. Our investment and ownership philosophy are based on 
entrepreneurship and long-term planning with a decentralised business model. The 
acquired companies keep their previous company names, brands and culture.

Our ambition is to grow into the leading Nordic acquisition-driven Group with a distinct focus on specialist com-
panies within the construction services and infrastructure industries. We are continuously growing through 
acquisitions of well-managed and profitable companies within our focus areas where we can work together 
with ambitious entrepreneurs and company managements to develop the companies in order to drive profitable 
growth and high customer satisfaction. We do this by jointly addressing issues concerning strategy, processes 
and implementation.

 Net sales
Adjust. 

EBITDA¹
Adjust. 
EBITA¹

Adjust. 
EBITDA margin

Adjust. 
EBITA margin

Pro forma, 12-month rolling, 
acquisitions completed at period-end 2

2,064.0 310.6 229.2 15.1% 11.1%

Estimated effect 12-month rolling, 
acquisitions completed after the quarter 2

1,948.6 312.0 262.4 16.0% 13.5%

Estimated effect 12-month rolling, acqui-
sitions yet to be completed 2

352.9 32.1 26.1 9.1% 7.4%

Total 4,365.5 654.8 517.8 15.0% 11.9%

Financial goals
Vestum’s overall goal is to create long-term profitable growth by acquiring and developing high-quality compa-
nies with good cash flows and strong market positions. Vestum’s current financial goals are as follows:

We acquire and develop prominent

specialist companies with exposure to 

construction services and infrastructure

Growth
Vestum’s goal is to achieve an adjusted EBITA of at 
least SEK 3 billion by the end of 2025, driven by acqui-
sitions in combination with organic growth.

Margins
Vestum’s goal is to achieve an adjusted EBITA margin of 
at least 10.0 percent.

Capital structure
Vestum’s goal is to have a financial net debt to adjusted 
EBITDA ratio of 2.5-3.5x averaged over the past four 
quarters.

Dividend policy
All of Vestum’s profits and available cash flows will 
be reinvested in the business and/or used for new 
acquisitions.

1 Adjusted for acquisition-related transaction costs.
2 Estimated effect on EBITA includes pro forma parent company costs.
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The Vestum Group’s 
Development
Significant events during the third quarter
Vestum raised its profit margin targets during the third quarter from the previous target of 8.0 percent to 10.0 
percent adjusted EBITA margin. The reason for the increased margin target is the expected short to medium-term 
profitability created by the mix of the acquired companies and the economies of scale that are achieved through 
collaboration between the portfolio companies.

During the quarter, Vestum entered into agreements to acquire eleven companies, two of which are add-on 
acquisitions to existing holdings. Eight of the eleven acquisitions were completed during the third quarter. Three 
acquisitions that were announced during the third quarter were completed during the fourth quarter. See more 
detailed information under the section Acquisitions below.

WeSC
The WeSC brand’s operations have continued to develop positively with a sales increase of 715 percent for the 
first three quarters of 2021. The increase in sales is attributable to the North American market. The earnings for 
September YTD amounted to SEK 7,1 million (-13,0 million).

In connection with changing the operations from clothing brand to an acquisition-driven Group focusing on 
specialist companies in construction services and infrastructure, it was determined that the subsidiary WeSC is 
no longer part of the Group’s core business. On the back of WeSC’s positive development and the fact that brand’s 
operations are not part of the Group’s core business, the Board has decided that the business will be divested. 
The company has had initial contacts with several potential buyers. The Board’s assessment is that a divestment 
may take place before the end of Q2 2022, and therefore the results from this business are reported separately 
in the income statement in accordance with IFRS 5 regarding discontinued operations. Furthermore, assets and 
liabilities attributable to the business are reported as assets held for sale and liabilities that are directly related 
to assets held for sale.

SEK Million
Jul-sep 

2021
Jul-Sep 

2020
Jan-Sep 

2021
Jan-Sep 

2020
Jan-Dec

2020

Total sales from operations held for sale 45.8 2.8 86.4 10.6 21.5

Total costs from operations held for sale -40.5 -6.7 -79.3 -23.6 -38.6

Profit/loss from operations held for sale 5.3 -3.9 7.1 -13.0 -17.0

Net sales
The Group’s Net sales for the remaining operations for the third quarter amounted to SEK 292.0 million (0.0). The 
Group’s net sales for the remaining operations for the first nine months of 2021 amounted to SEK 328.2 million 
(0.0). 

Earnings
Earnings before amortisation and write-downs of acquired surplus values (EBITA) for the remaining operations 
for the third quarter amounted to SEK 27.4 million (-0.4 million). Profit after tax for the third quarter amounted to 
SEK 11.8 million (-4.7 million).
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Earnings before amortisation and write-downs of acquired surplus values (EBITA) for the remaining operations 
for the first nine months of 2021 amounted to SEK 28.3 million (-1.5 million). Adjusted EBITA, i.e. EBITA, adjusted for 
transaction costs attributable to completed acquisitions, amounted to SEK 36.8 million (-1.5 million). Acquisitions 
closed during the period January to September has affected earnings by SEK 38.4 million (0.0). Adjusted EBITA 
attributable to completed acquisitions amounted to SEK 47 million (0.0). Profit after tax for the period amounted to 
SEK 11.3 million (-15.6 million).

Financial position and liquidity
The third quarter’s cash flow from operating activities before changes in working capital amounted to SEK 42.6 
million (-0.7 million). The total current cash flow amounted to SEK -20.4 million (0.5 million).

Cash flow from operating activities before changes in working capital for January to September 2021 amounted 
to SEK 36.9 million (-0.5 million). The total current cash flow amounted to SEK -21.0 million (-3.6 million).

The Group’s cash and cash equivalents at the end of the period amounted to SEK 183.4 million (1.8 million).

At the end of the period, the Group had a net debt of SEK 1,018.2 million. The net debt/adjusted pro forma EBITDA 
ratio was 3.3x. Total liabilities amounted to SEK 1,975.6 million (21.8 million) as of September 30, 2021. Inte-
rest-bearing liabilities, including leasing liabilities, amounted to SEK 1,201.6 million as of September 30, 2021.

Shareholders’ equity at the end of the period amounted to SEK 1,042.5 million (-6.7 million). Shareholders’ equity 
in the Parent Company amounted to SEK 1,038.4 million (27.3 million).

Investments
The Group’s investments during the third quarter excluding acquisitions amounted to SEK 9.1 million (0.0 million). 
The Group’s investments during the first nine months excluding acquisitions amounted to SEK 9.5 million (0.0 
million). The total purchase price for the acquisition of subsidiaries amounted to SEK 1,001.8 million (0.0) during 
the third quarter and SEK 2,044.1 million (0.0) for the first nine months. For more information, see the section 
Acquisitions.

Staff
The number of full-time employees as of September 30, 2021, amounted to 837 (0) people.

Parent company
During the period January - September 2021, the Parent Company had net sales of SEK 0.0 million (2.7 million). 
Operating profit amounted to SEK -8.5 million (1.2 million). Net financial items amounted to SEK -7.8 million (-0.6 
million). Profit for the period amounted to SEK -16.3 million (0.5 million). The balance sheet total as of September 
30, 2021, was SEK 2,186.1 million (39.4 million), of which shareholder equity amounted to SEK 1,038.4 million (27.3 
million). Cash and cash equivalents in the Parent Company amounted to SEK 22.4 million (0.4 million).

Significant events since the end of the period
Since the end of the third quarter, Vestum has raised its growth targets and adjusted its capital structure tar-
gets. The Group’s new growth target is to achieve an adjusted EBITA of at least SEK 3 billion by the end of 2025, 
driven by acquisitions in combination with organic growth. The previous growth target was to make annual 
acquisitions that add pro forma Net sales of at least SEK 2 billion and pro forma adjusted EBITA of at least SEK 
200 million. The capital structure was changed to a financial net debt in relation to adjusted EBITDA of 2.5-3.5x on 
average over the past four quarters. Other financial targets remain unchanged.

Furthermore, the Group carried out a directed new issue amounting to SEK 2 billion that attracted a number 
of new institutional Swedish and international investors for Vestum. The company has also issued an unsecu-
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red bond of SEK 1.5 billion with a framework of SEK 3 billion. After the end of the third quarter, Vestum has also 
entered into agreements to acquire eight companies, of which one are add-on acquisitions to existing holdings. 
Since the end of the third quarter, nine acquisitions have been completed. See more detailed information under 
the section Acquisitions below.
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Acquisitions
Vestum continued to have a high acquisition rate during the third quarter. Eleven acquisitions have been comple-
ted during the quarter, nine acquisitions have been completed since the end of the quarter and two acquisitions 
have been agreed but not yet completed. In total during the period January to September 2021, Vestum has 
entered into agreements with 23 acquisitions, of which 20 were completed during the period. The corresponding 
figures as of the date of the report are 31 agreed acquisitions, of which 29 completed.

Acquisitions completed during the third quarter
During the period January to September 2021, Vestum completed a total of 20 acquisitions. In all cases, 100 per-
cent of the shares were acquired. In accordance with agreements on contingent considerations, the Group must 
pay cash compensation combined with the issue of shares linked to future earnings. The maximum non-discount-
ed amount that may be paid to the previous owners amounts to SEK 265 million, where the entire amount refers 
to acquisitions made during the third quarter of 2021. The total debited contingent consideration amounts to SEK 
216 million. Transaction costs for the acquisitions of SEK 8.6 million have been charged to the Group’s earnings 
during the period. These are reported under Other operating expenses in the income statement. The goodwill of 
SEK 1,178 million that was generated by the acquisitions represents future financial benefits but those are not 
individually identified and reported separately.

Closed at the end of the period Segment Completed
Estimated annual 

Net sales
Estimated 

annual EBITA
Numer of 

employees

Rosenqvist Entreprenad AB Infra June              272.4                23.5 62

Skandinaviska Områdesskydd AB & Kenit 
Produkt AB

Infra June              121.8             12.0 31

Sanera Stockholm AB Services June                45.9                  7.8 28

Installera SW AB Services June                47.0                  5.4 31

MTB Mark & Trädgårdsbyggarna AB Infra June                89.9 15.5 27

Mälardalens Spår & Anläggning AB Infra June                88.3                13.3 24

GGAL Group AB Infra June              148.6                15.1 61

FlexiRail AB Infra June                22.4                  5.1 0

Containertjänst i Tyresö AB Infra June                91.8 19.1 23

We Ar(e) Group AB Services July              232.4                15.7 127

F Forsmans VVS AB Services July                43.2                  5.2 16

Powerstruc AB Infra August                41.1                10.4 23

Plåtslagaren GH Johansson AB Services August                89.2                  7.3 44

Paradox Security AB Infra September                  8.5                  0.2 7

Skåne Montage AB Services September                27.2                  1.6 19

SweRör J.Borg AB Services September                99.9                14.3 51

Hyrex AB Infra September              113.0                10.2 83

Hanell Entreprenad i Gävle AB Infra September                90.6                19.9 49

Arctic Infra AB Infra September              195.1                14.7 56

Markax AB Infra September              195.8                12.5 60

         2,064.0          228.7               822 
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SEK Million 
Closed 

Apr-Jun 2021 
Closed 

Jul-Sep 2021 Total 

Intangible assets 292.7 334.3 626.9

Other fixed assets 83.1 87.1 170.2

Other current assets 187.9 273.6 461.5

Cash and cash equivalents 149.4 62.2 211.5

Current liabilities -159.2 -261.7 -420.9

Deferred tax liabilities -87.7 -74.2 -161.9

Other provisions and liabilities -4.6 -16.5 -21.0

Net assets and liabilities 461.6 404.9 866.4

    

Goodwill 580.8 596.9 1,177.7

Total purchase price 1,042.4 1,001.8 2,044.1

    

Total purchase price 1,042.4 1,001.8 2,044.1

Conditional purchase price -4.0 -212.0 -216.0

Settlement in shares -371.9 -367.7 -739.7

Cash and cash equivalents in acquired units -149.4 -62.2 -211.5

Total impact on cash and cash equivalents 517.1 359.8 876.9

 

Impact on the income statement, Jan-Sep 2021 

Net sales 254.4 73.9 328.3

EBITA 40.4 6.7 47.1

Impact on the income statement if the acquisitions had been 
part of the Group on January 1, 2021

Net sales 696.2 851.9 1,548.1

EBITA 84.0 83.9 168.0

Effects of acquisitions completed at period-end
The acquisitions made during the period January to September 2021 have had the following effects on the 
Group’s assets and liabilities. The effects are preliminary in all cases. Any adjustments in connection with the final 
acquisition analysis are not expected to have a significant impact on the Group’s earnings or financial position.
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Acquisitions completed after the end of the period
Vestum has made nine acquisitions since the end of the third quarter. The acquisitions were completed during 
October and November and consolidated from the same months. In all cases, 100 percent of the shares were 
acquired. In accordance with agreements on contingent considerations, the Group must pay cash compensation 
linked to future earnings. The maximum non-discounted amount that may be paid to the previous owners amounts 
to SEK 236 million, where the entire amount refers to acquisitions made after the third quarter of 2021.  

Completed after the end of the period Segment Completed
Estimated annual 

Net sales
Estimated 

annual EBITA
Numer of 

employees

Takakustik i Stockholm AB Services October                96.3                  7.9 68

Universalisolering Fredriksson AB Services October                62.9                  8.0 46

Ekmans Ståldörrar AB Services October                95.1                16.5 14

GW Asfalt & Trädgårdsanläggningar AB Infra November              224.3                41.9 80

Lakers Group AS Services November           1,167.2 153.3 400

Malte Rutberg Entreprenad AB Infra November              111.3                23.2 16

Amsler Hiss AB Services November                83.6                  6.3 38

Elcentralen Nacka AB Services November                25.1                  7.5 16

KWA Isolerteknik AB Services November                82.8                11.6 47

            1,948.6           276.3               725 

Acquisitions that have been agreed but not yet completed
Vestum has entered into agreements to make two acquisitions which are expected to be completed after the 
publication of this report. In all cases, 100 percent of the shares will be acquired.

Yet to be completed Segment Completed
Estimated annual 

Net sales
Estimated 

annual EBITA
Numer of 

employees

Infracon Sverige AB Infra November              305.0                22.4 122

Tannefors Glas AB Services November                47.9                  5.4 18

               352.9                27.8                140 
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The Group’s consolidated income 
statement in summary

SEK Million Jul-Sep 2021 Jul-Sep 2020 Jan-Sep 2021 Jan-Sep 2020 Jan-Dec 2020

Net sales 292.0                          - 328.2                            -                            - 

Materials and purchased services -139.3                          - -156.4                            -                            - 

External expenses -33.4 -0.5 -36.0 -1.5 -1.9

Personnel costs -69.2                          - -78.7 -0.0 -0.0

Other operating income 1.0 0.1 1.2 0.1 1.1

Other operating expenses -3.3                          - -8.3                            -                            - 

EBITDA 47.8 -0.4 50.1 -1.4 -0.9

Depreciation excl. acquired surplus 
value -20.4 -0.0 -21.9 -0.0 -0.0

EBITA 27.4 -0.4 28.3 -1.5 -1.0

Depreciation and amortisation of 
acquired surplus value -12.0

                       
  - -13.2

                             
- 

                             
- 

EBIT 15.4 -0.4 15.1 -1.5 -1.0

Financial items net -7.2 0.0 -9.9 -0.8 -1.1

Profit/loss before tax 8.2 -0.7 5.2 -2.6 -2.1

Corporation tax -1.7                          - -1.1                            -                            - 

Profit/loss from continuing 
operations

6.5 -0.7 4.1 -2.6 -2.1

Profit/loss from operations held 
for sale 5.3 -3.9 7.1 -13.0 -17.0

Profit/loss for the period 11.8 -4.7 11.3 -15.6 -19.1

The profit/loss for the period attributable to:   

Parent company share holders 11.0 - 10.5 - -

Non-controlling interests 0.8 - 0.8 - -

Average number of shares during 
the period, before and after dilution 
(in thousands of shares)¹

86,809 12,902 46,411 12,047 12,262

Numer of shares issued at the end 
of the period

90,895,015 12,902,192 90,895,015 12,902,192 12,902,192

Diluted earnings per share, SEK 0.13 -0.36 0.12 -1.21 -1.48

1 The average number of shares for 2020 is adjusted based on the reverse split made in July 2020.
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Consolidated statement of comprehensive income

SEK Million Jul-Sep 2021 Jul-Sep 2020 Jan-Sep 2021 Jan-Sep 2020 Jan-Dec 2020

Profit for the period 11.8 -4.7 11.3 -15.6 -19.1

Other comprehensive income

Exchange differences on 
translation of foreign operations

-0.1 0.6 -0.3 0.9 2.5

Total comprehensive income 
for the period

11.7 -4.1 11.0 -14.7 -16.6
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The Group’s consolidated balance 
sheet in summary

SEK Million 30 Sep 2021 30 Sep 2020 31 Dec 2020

Intangible assets 1,797.2 0.1 0.0

Property, plant and equipment 153.2   -   - 

Right of use assets 321.3   -   - 

Financial assets 5.5   -   - 

Other non-current assets 0.2   -   - 

Total non-current assets 2,277.4 0.1 0.0

Inventories 32.4 -0.0 0.0

Accounts receivable 287.2 0.0 0.1

Other current assets 162.9 0.8 0.1

Assets held for sale 74.7 12.4 23.7

Cash and cash equivalents 183.4 1.8 2.4

Total current assets 740.6 15.0 26.4

Total assets 3,018.0 15.1 26.4

Equity attributable to owners 
of the company

1,041.2 -6.7 -8.6

Non-controlling interests 1.2   -   - 

Total equity 1,042.5 -6.7 -8.6

Non-current provisions 4.6   -   - 

Non-current interest-bearing liabilities 733.6   -   - 

Non-current lease liabilities 248.0   -   - 

Deferred tax liabilities 157.4   -   - 

Other non-current liabilities 141.7   -   - 

Total non-current liabilities 1,285.2 - -

Current interest-bearing liabilities 151.7   -   - 

Current lease liabilities 68.3   -   - 

Accounts payable 193.8 3.2 0.7

Other current provisions and liabilities 236.3 5.5 0.8

Liabilities relating to assets held for sale 40.2 13.1 33.6

Total current liabilities 690.3 21.8 35.1

Total liabilities 1,975.6 21.8 35.1

Total equity and liabilities 3,018.0 15.1 26.4
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Changes in equity

SEK Million 30 Sep 2021 30 Sep  2020 31 Dec 2020

Opening equity as of January 1 2021 -8.6 -4.4 -4.4

Profit/loss for the period 11.3 -15.6 -19.1

Other comprehensive income for the period -0.3 0.9 2.5

Total comprehensive income for the period 11.0 -14.7 -16.6

New issues 1,042.0 13.1 13.1

Expenses due to new issues -2.3 -0.7 -0.7

Ownership without decisive influence from 
acquisition of subsidiaries

0.4 - -

Transactions with owners of the company 1,040.1 12.4 12.4

Closing equity 1,042.5 -6.7 -8.6

Equity attributable to: .

Parent company shareholders 1,041.3 -6.7 -8.6

Ownership without decisive influence 1.2 - -
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The Group’s cash flow analysis

SEK Million Jul-Sep 2021 Jul-Sep 2020 Jan-Sep 2021 Jan-Sep 2020 Jan-Dec 2020

Profit/loss before tax 8.2 -0.7 5.2 -2.6 -2.1

Adjustment for other non-cash items 34.5                          - 31.7 2.1 2.1

Cash flow before changes in net 
working capital

42.6 -0.7 36.9 -0.5 0.1

Changes in working capital -57.1 1.3 -51.4 -3.0 -8.1

Income taxes paid -6.0 -0.1 -6.5 -0.1 0.0

Cash flow from operating activities -20.4 0.5 -21.0 -3.6 -8.1

Purchase and sale of intangible assets -2.1                          - -0.0 -2.1 -2.1

Purchase of property, plant and 
equipment

-9.5 -0.4 -10.0 -0.4 -0.0

Purchase of subsidiaries and activities -421.8                          - -1,088.5                           - -0.0

Proceeds from other financial assets net 0.5                          - 0.5                           -                            - 

Other -0.0 -0.9 0.0 -0.9 -0.1

Cash flow from investing activities -433.0 -1.4 -1,098.0 -3.5 -2.2

Proceeds from borrowings 380.9                          - 847.5                           -                            - 

Repayments of lease liabilities -12.2 -0.8 -13.8 -0.9 -0.0

Proceeds from capital increase -0.4 -0.4 300.0 -0.4 0.0

Changes in other non-current liabilities -0.8 0.8 -0.8 0.7 0.0

Cash flow from financing activities 367.5 -0.4 1,133.0 -0.6 0.0

Net cash flow from continuing 
operations

-85.9 -1.3 14.0 -7.6 -10.2

Net cash flow from operations 
held for sale 7.3 -1.6 -44.9 6.9 10.2

Net cash flow for the period -78.5 -3.0 -30.9 -0.7 -0.0

Cash and cash equivalents at the 
beginning of the period

199.6 4.8 2.4 2.6 2.6

Cash flow for the period -78.5 -3.0 -30.9 -0.7 -0.0

Exchange rate adjustments on cash and 
cash equivalents

0.2 -0.0 0.3 -0.1 -0.2

Cash and cash equivalents and 
overdrafts from purchase/sale of 
subsidiaries

62.2                          - 211.5                          -                            - 

Cash and cash equivalents at the 
period end

183.4 1.8 183.4 1.8 2.4
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The Parent company’s statement 
of income in summary

SEK Million Jul-Sep 2021 Jul-Sep 2020 Jan-Sep 2021 Jan-Sep 2020 Jan-Dec 2020

Net sales -0.0 2.7 -0.0 2.7 2.7

External expenses -3.6 -0.5 -6.4 -1.5 -2.1

Personnel costs -1.5 0.0 -1.9 -0.0 -0.0

Other operating income 0.2 0.1 0.2 0.1 1.1

Other operating expenses 4.7 0.0 -0.2 0.0 0.0

Depreciation -0.1 -0.0 -0.1 0.0 0.0

Profit/loss before tax -0.3                       2.2 -8.5                       1.2                        1.6

Financial items net -5.3 -0.2 -7.8 -0.6 -1.0

Result from shares in subsidiaries - - - - -12.4

Profit/loss before tax -5.7                        2.0 -16.3                        0.5 -11.8

Profit/loss for the period -5.7                        2.0 -16.3                        0.5 -11.8
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The parent company’s balance 
sheet in summary

SEK Million 30 Sep 2021 30 Sep 2020 31 Dec 2020

Immaterial assets 0.0 0.1 0.0

Fixed assets 2.4 - -

Financial assets 2,047.6 31.5 31.8

Total non-current assets                              2,050.0                                    31.6                                         31.8

Current intercompany receivables 101.4 7.4 13.3

Other current assets 12.2 0.0 0.1

Cash and cash equivalents 22.4 0.4 0.6

Total current assets                                   136.1                                      7.8                                         14.0

Total assets                                2,186.1                                   39.4                                         45.8

Equity attributable to owners 
of the company 1,038.4 27.3 15.0

Total non-current assets                               1,038.4                                   27.3                                         15.0

Non-current interest-bearing liabilities 720.6 - -

Other non-current liabilities 140.0 - -

Total non-current liaboilities                                 860.6 - -

Current interest-bearing libilities 139.6 - -

Current intercompany liabilities 58.2 - -

Accounts payable 4.9 2.2 0.7

Other current provisions and liabilities 84.3 9.9 30.1

Total current liabilities                                  287.1                                     12.1                                         30.8

Total liabilities                                1,147.7                                     12.1                                         30.8

Total equiity and liabilities                                2,186.1                                   39.4                                         45.8



Interim report January – September 2021

22 (28)

Key figures

Definitions of alternative key figures

Key figure Definition Purpose

EBITDA Earnings before taxes, financial items 
and depreciation of tangible and intangi-
ble fixed assets and consolidated surplus 
values.

EBITDA is used to measure profit (loss) from 
operating activities, independent of depreci-
ation.

EBITDA margin EBITDA as a percentage of Net sales. EBITDA margin is used to put the underlying 
operating profit (loss), independent of depreci-
ation, in relation to Net sales.

Adjusted EBITDA Refers to EBITDA adjusted for acquisi-
tion-related transaction costs.

Adjusted EBITDA is used by company man-
agement to measure the underlying earnings 
development. 

Adjusted EBITDA margin Adjusted EBITDA as a percentage of Net 
sales.

Adjusted EBITDA margin is used to put adjusted 
EBITDA in relation to Net sales. 

EBITA Operating profit before amortisation of 
consolidated surplus values

EBITA is used to measure the underlying oper-
ating profit (loss) before amortisation of  
consolidated surplus values from operating 
activities.

EBITA margin EBITA as a percentage of Net sales. EBITA margin is used to put the underlying 
operating profit (loss) before amortisation on 
consolidated surplus values in relation to Net 
sales.

Adjusted EBITA Refers to EBITA adjusted for acquisi-
tion-related transaction costs.

Adjusted EBITA is used by company manage-
ment to measure the underlying earnings 
development.

Adjusted EBITA margin      Adjusted EBITA as a percentage of Net 
sales.

Adjusted EBITA margin is used to put adjusted 
EBITA in relation to Net sales.

EBIT Operating profit. Profit before tax on 
income for the period and financial items.

EBIT is used to measure the underlying operat-
ing profit (loss) from operating activities. 

EBIT margin EBIT as a percentage of Net EBIT margin is used to put the underlying oper-
ating profit (loss) in relation to Net sales.

Net debt Non-current and current interest-bear-
ing liabilities (including leasing liabilities) 
less cash and cash equivalents.

Net debt is used to show the size of the debt 
minus current cash (which in theory could be 
used to repay loans).

Net debt in relation to 
adjusted pro forma EBITDA 

Refers to net debt divided by adjusted 
pro forma EBITDA

The key figure can be used to assess the 
Group’s financial leverage.
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Accounting principles
The consolidated financial statements have been prepared in accordance with International Financial Reporting 
Standards (IFRS) issued by the International Accounting Standards Boards (IASB) and the interpretations provided 
by the IFRS Interpretations Committee (IFRIC) that have been adopted by the European Commission for use within 
the EU. The standards and interpretations applied are those valid as of January 1, 2021, and which were adopted 
by the EU. In addition, the Swedish Financial Reporting Board’s recommendation RFR 1, Supplementary Accounting 
Rules for Groups, has also been applied. The Group’s interim report has been prepared in accordance with IAS 34 
Interim Financial Reporting. In addition, the applicable provisions of the Annual Accounts Act have been applied. 
The interim report for the Parent Company has been prepared in accordance with the Annual Accounts Act, 
which is in accordance with the provisions of RFR 2, Accounting for Legal Entities. The interim report uses the 
same accounting principles and valuation methods as were used in the most recent annual report (WeSC 2020). 
However, due to the company’s change in operations, some standards and interpretations that were not previo-
usly relevant to the Group have been added. These refer to business acquisitions and leasing agreements and are 
described below. Amounts in tables and calculations can be rounded, which means the stated total amounts are 
not always an exact sum of the rounded individual amounts.

Business acquisitions
The Group applies the acquisition method when reporting business acquisitions. The remuneration transferred 
by the Group to obtain a controlling influence over a subsidiary is calculated as the sum of the fair values on the 
acquisition date of the transferred assets, the assumed liabilities and the equity shares issued by the Group, 
which includes the fair value of an asset or liability incurred in an agreement on contingent considerations. Ac-
quisition-related costs are recognised as an expense when they are placed in the item Other Operating Expenses. 
Acquired assets and assumed liabilities are valued at fair value at the time of acquisition. If, when a business is 
acquired, there is a positive difference between the acquisition value and the fair value of acquired identifiable 
assets and assumed liabilities, the difference is goodwill. Goodwill is valued at acquisition value less any accumu-
lated impairment losses. Goodwill is tested annually for impairment.

Leasing agreements
The leasing agreements within the Group cover premises, cars, tools and machinery. The leasing agreements 
are reported in the balance sheet, with the exception of short-term leasing agreements (leasing agreements 
with a term of 12 months or less) and leasing agreements with a low underlying asset value. At the start of the 
agreement, the Group assesses whether the agreement provides the right to control the usage of an identified 
asset for a period of time in exchange for compensation, in which case it is classified as a leasing agreement. The 
Group reports a right of use (leasing asset) and a leasing liability at the start date of the leasing agreement. The 
use-of-right asset is initially valued at an acquisition value that includes the initial amount of the leasing liability 
adjusted for any lease payments paid before the commencement date plus any initial direct costs and an estimate 
of costs to restore the underlying asset, less any discounts received. The right-of-use asset is then amortised 
on a straight-line basis during the use period, which is considered the same as the leasing period. The Group’s 
leasing agreements normally run for 3-5 years, with the exception of a limited number of premise leases that run 
for a longer period. The right-of-use asset is adjusted periodically for certain revaluations of the lease liabi-
lity and any impairment losses. The lease liability is initially estimated at the present value of outstanding lease 
payments, discounted based on the implicit interest rate in the lease agreement or, if this interest rate cannot be 
determined, the Group’s marginal borrowing rate. In general, the Group uses its marginal borrowing rate as the 
discount rate. The leasing liability is valued at accrued acquisition value using the effective interest method and is 
revalued when changes in future lease payments arise through changes in the index, or if the Group changes its 
assessment of whether it will purchase, extend or terminate the lease. A corresponding adjustment is made for 
the reported right-of-use value with any surplus over the asset’s carrying amount shown in the income state-
ment. The Group has chosen not to report leasing assets and leasing liabilities for short-term leasing agreements 
(leasing agreements with a term of 12 months or less) and leasing of assets with a low underlying asset value. 
Asset values below the estimated market value of SEK 45,000 are not reported. The Group reports the rental 

Additional information
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costs in connection with these leasing agreements as an expense on a straight-line basis over the leasing period. 
All premise leases are assessed individually for each company.

New presentation form for the income statement and balance sheet
Due to the company’s change in operations, Vestum has changed its presentation for the income statement and 
balance sheet. The new form of presentation has led to certain reclassifications, however those do not have a 
significant impact on the financial statements. Vestum reports the result from WeSC’s operations separately in 
the income statement in accordance with IFRS 5 regarding discontinued operations. Also, certain fixed assets are 
reported as assets held for sale. The comparative figures for 2020 have been recalculated in terms of income 
statement, balance sheet and certain Alternative Key Figures. See the following section on IFRS 5 below.

New and additional accounting principles
At the date of publication of this interim report, other standards, amendments and interpretations of existing 
standards that have not yet entered into force or been published by the IASB have also not been applied by the 
Group.

IFRS 5
The Board of Directors has made a decision regarding the divestment of the operations conducted within the 
framework of the WeSC brand. The Board’s assessment is that a divestment is likely to take place within twelve 
months and therefore the result from this operation is reported separately in the income statement in accord-
ance with IFRS 5 regarding discontinued operations. Assets and liabilities attributable to the business are report-
ed as assets held for sale.

Pro forma accounting
Due to Vestum’s rapid growth, the company has chosen to prepare a pro forma report. The purpose of the pro 
forma report is to provide an overview of the consolidated income statement and balance sheet for the period 
October 1, 2020, - September 30, 2021, as if the acquisitions which took place before September 30, 2021, as 
described above, were completed on October 1, 2020. The sole purpose of the pro forma report is to inform and 
highlight facts with the intention of describing a hypothetical situation. The pro forma financial information does 
not necessarily reflect the Group’s actual results and/or financial position if the acquisitions had been made by 
the earlier date stated above, and such pro forma financial information should not be viewed as an indication of 
the Group’s earnings trend or financial position for any future period. The pro forma information should be read 
together with all other information in this interim report. 
The pro forma accounts have been prepared in accordance with Vestum’s accounting principles. In preparing the 
pro forma information, an analysis has been made of the effects of differences in accounting principles between 
Vestum and the acquired companies. The applicable parts of the acquired companies’ financial information have 
been adapted to Vestum’s accounting principles. This mainly applies to IFRS 16 – Leasing agreements and accrual 
of costs. In regards to IFRS 16, Vestum has analysed the acquired companies’ leasing agreements as of the acqui-
sition date and makes the assumption in the pro forma accounts that the effect those existing leasing agreements 
are expected to have over the coming twelve-month period would also apply to the pro forma period, i.e. October 
1, 2020 - September 30, 2021. 
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Segment reporting 
Vestum divides its operations into two segments: services (Services) and infrastructure (Infra). Vestum has iden-
tified these two segments as complementary, both over a business cycle and seasonally. Press releases on future 
acquisitions will clearly state which segment the acquisition belongs to. Vestum’s long-term goal is to maintain an 
even balance between the segments at Group level.

Services
The Services segment includes specialist companies that provide various services for the construction industry. 
These companies usually act as subcontractors and can, for example, specialize in plumbing, suspended ceilings, 
electricity, installations, flooring, facades, demolition, etc. 

Infrastructure
The Infrastructure segment includes specialist companies that carry out jobs within land & facilities, water & 
sewerage, roads, bridges, etc. The market is driven by large infrastructure investments and extensive mainte-
nance needs and is often characterised by strong local players.

SEK Million  Jul-Sep 2021 Jan-Sep 2021

Infra    

 Net sales 167.0 199.3

 EBITDA 43.1 53.0

 EBITA 27.7 36.2

Services    

 Net sales 125.0 129.0

 EBITDA 14.7 15.3

 EBITA 10.4 10.9

HQ¹    

 EBITDA -10.1 -18.2

 EBITA -10.7 -18.8

1 Including acquisition related transaction costs
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Risks and uncertainties
Vestum’s main risk factors consist of market risks such as changes in the general market situation and/or the 
current competitive situation.

In addition, the Group is exposed to operational risks such as project, customer and quality risks.

The Group is also exposed to financial risks such as currency, interest rate, counterparty and credit risks. Ve-
stum also refers to the company description published on its website for supplementary information on risks and 
uncertainties.

Owners
The ten largest shareholders as of September 30, 2021, according to Euroclear.

Name Number of shares Share of total

Conny Ryk (Ryk Group AB) 18,548,319 21.2%

Anders Rosenqvist (Rosenqvist Gruppen AB) 9,891,450 11.3%

Per Åhlgen (GoMobile Nu AB) 7,309,887 8.4%

Olof Andersson 4,500,000 5.2%

Olle Nykvist 4,500,000 5.2%

Simon Rydin Göthberg 4,500,000 5.2%

Erkan Sen 4,500,000 5.2%

Försäkringsaktiebolaget Avanza Pension 3,927,417 4.5%

Swedbank Försäkring AB 3,737,077 4.3%

Nordea Livförsäkring Sverige AB 3,617,088 4.1%

Total for the 10 largest shareholders based on no. of shares 65,031,238 74.4%

Total number of shares, other shareholders 22,401,487 25.6%

Total number of shares, September 30 2021 87,432,725 100.0%
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Related party transactions
During the period, an outstanding debt of SEK 1 million to Johan Heijbel, who is a board member of Vestum AB, was 
resolved entirely. The Group therefore has no outstanding liabilities to related parties at the end of the period.

Containertjänst i Tyresö Aktiebolag has signed lease agreements for the properties Sollentuna Respiten 2 and 
Huddinge Kranbilen 1, which are owned by Conny Ryk through companies. Each lease agreement runs from July 
1, 2021, to June 30, 2041. Containertjänst i Tyresö Aktiebolag is paying market rent under the lease agreements 
with the usual terms regarding rent supplement and indexation. Containertjänst i Tyresö Aktiebolag is receiving a 
rent discount during the years 2021, 2022 och 2023.

Board and CEO approval
The Board of Directors and the CEO ensure that the interim report gives a true and fair view of the Parent Com-
pany’s and the Group’s operations, position and results and describes the significant risks and uncertainties that 
the Parent Company and the companies that are part of the Group face.

2021-11-29

Per Åhlgren
Board chairman

This report has not been subject to review by the company’s auditors.

This information is information that Vestum AB (publ) is obliged to publish in accordance with the EU Market 
Abuse Regulation. The information was provided by the contact person below for publication on November 29, 
2021 at 07:30 CET.

Johan Heijbel
Board member

Olle Nykvist
Board member

Anders Rosenqvist
Board member

Conny Ryk
CEO
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Upcoming reports
The year-end report for 2021 will be published on February 24, 2022. 

The interim report for the second quarter of 2022 will be published on May 20, 2022.

For more information, contact:
Shareholder questions:
Head of communications and IR,
Olle Nykvist +46 72 177 61 54

Business questions:
CEO,
Conny Ryk, +46 70 775 53 10

Company address
Vestum AB (publ)
Birger Jarlsgatan 27
111 45 Stockholm
Sweden

E-mail: info@vestum.se
Hemsida: www.vestum.se

Company information
Org nr 556578-2496
Registered office: Stockholm

Vestum’s share is traded under the short name VESTUM on
Nasdaq First North Growth Market, the company’s Certified
Adviser is G&W Fondkommission:
phone: +46 (0)8 503 000 50, e-mail: ca@gwkapital.se.


