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FOCUSED ON ACTIVE 
ASSET MANAGEMENT

The Carneo Group
Carneo has five affiliates, operating as independent subsidiaries 
supported by the scale and resources of Carneo.

RESPONSIBLE 
INVESTMENTS

EQUITIES PRIVATE  
ASSETS

FIXED  
INCOME

ABSOLUTE   
RETURN

Carneo is the largest independent 
asset management group in the 
Nordic region covering all key 
asset classes.

Key events

 Assets under management grew 
22,5 percent to SEK 370 billion at year 
end. 

 Carneo acquired Holberg, the largest 
independent asset manager in Norway 
with 24 employees and approximately 
NOK 26 billion in assets under 
management. 

 For the second year in a row Carneo 
affiliates Carnegie Fonder and C World-
Wide are ranked as number one and 
three in the Kantar SIFO Prospera 
evaluation.
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CARNEO HISTORY
1986–2021

ASSETS UNDER  MANAGEMENT
2021, SEK BILLION

2021

2019

2017

2016

2010

2009

1986

OPM becomes a part 
of Carnegie Fonder.

Carneo acquires Holberg.

Carneo acquires Alfred 
Berg’s Swedish funds and 
mandates through Carnegie 
Fonder.

Alternative Solutions is 
founded by Carneo in 
cooperation with the 
Alternative Solutions team.

Carnegie Asset Manage ment 
changes name to 
C WorldWide.

Carneo acquires OPM.

Carneo is founded. Carnegie 
Fonder is separated from 
Carnegie Investment Bank 
and brought together 
with C WorldWide (then 
Carnegie Asset Manage-
ment) under the  
Carneo roof.

Nordic Cross is founded 
by Carneo in cooperation 
with the Nordic Cross team.

Carnegie Investment Bank 
acquires HQ Bank and HQ 
Fonder which are merged 
with Carnegie Investment 
Bank. HQ Fonder is 
renamed Carnegie Fonder.

The Private Equity fund Altor 
Fund III becomes the 
majority owner of Carnegie 
Investment Bank.

C WorldWide (then Carnegie 
Asset Manage ment) is 
separated from Carnegie 
Investment Bank.

C WorldWide is formed as 
Carnegie Asset Manage ment, 
a part of Carnegie Investment 
Bank.

BY AFFILIATE

 C WorldWide 230
 Carnegie Fonder 105
 Holberg 27
 Nordic Cross 6
 Alternative Solutions 2

BY CLIENT TYPE

 Institutional clients 222
 Retail 139
 Other 9

BY REGION

 Sweden 159
 Rest of the world  105
 Denmark 67
 Norway 39

BY PRODUCT TYPE 

 Equity 293
 Fixed income 45
 Other 32

DEVELOPMENT 2016–2021 CARNEO 2021

55
Products

220
Employees

5
Affiliates

184

238
226

291
302

370

2016 2017 2018 2019 2020 2021
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 The Group is 
moving forward with 
increasing speed, 
building credibility 
and becoming more 
of an active voice in 
the ecosystem. 
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THE STAKES ARE GOING UP
We can now look back on yet another year in 
which Carneo’s business excelled, and our 
clients experienced fantastic returns. How-
ever, the start of 2022 brings an ambiguous 
feeling of standing with one foot in warm 
and the other foot in cold water. The Russian 
invasion of Ukraine has defined a new geo-
political scene for the years to come and 
financial institutions act decisively without 
relying on political decisions. We also 
welcome a similar change in attitude to sus-
tainability, where the Carneo Group, as an 
active investor, now has the chance to make 
a real difference in society. The stakes are 
going up.

2021 was a year still affected by the global pandemic, but 
the initial shock had abated, and mass vaccination and 
stimulus packages created optimism in the stock markets. 
Propelled by record low interest rates, there was great 
interest in listing companies and investing in new ventures 
with a higher degree of risk. Alternative investments such as 
private equity, real estate and venture capital also contin-
ued to attract attention from investors, a trend we believe 
will continue.

CARNEO’S AFFILIATES – A LEADING NORDIC LINE-UP
The strong Carneo Group results in 2021 are based on the 
disciplined strategic actions made during the past few 
years. The Group has established a market leading indepen-
dent Nordic position focused on active asset management 
and the phenomenal power of long term compounding. 
A notable example of being a true compounder is our affili-
ate C WordWide, which has incorporated the power of 
compounding into its dialogue with clients while contribut-
ing to better returns in overall pension systems. After 
making an excellent entrance to the Australian market with 
a clear focus on compounding, during 2021 C WorldWide 
successfully focused on taking this strategic concept to the 
US market.  

Carnegie Fonder, our largest Swedish affiliate, delivered 
its best result ever and increased its AUM from SEK 86 Bn 
to a record SEK 104 Bn. In parallel, Carnegie Fonder broad-
ened its range of products and services and can now sup-
port clients in strategic asset allocation with the advanced 
methodology CF FRIGG, which provides a solid platform for 
empowering institutional clients. 

At the beginning of the year, Carneo partnered with the 
Group’s most recent affiliate, Holberg, to establish a solid 
presence in Norway. Holberg has settled well within the 
Group, and the investment funds have had strong net 
inflows from both new and existing clients during the year, 
with several funds delivering returns in the range of  
22–25 percent. 

With inflation rising in many regions, investors are evalu-
ating slightly riskier strategies to improve their real returns. 
Markets have experienced private equity’s increasing expo-
sure to the strongly-performing technology sector. Carneo 
offers clients bespoke access to top-tier alternative asset 
managers in private equity, venture capital, and real estate 
through our affiliate Alternative Solutions. In 2021, demand 
for the Alternative Solutions funds outstripped the current 
capacity in our existing range. This applies to both existing 
clients as well as new clients. At the same time, the volatility 
in the market was positive for Nordic Cross, a Carneo- 
affiliate. Nordic Cross has built a strong brand in hedge 
funds, and with a broad investment mandate it has the 
capacity to manage risks in a volatile market. 

All in all, I am very proud of what Carneo’s offers and the 
Group’s ability to provide access to top-tier independent 
and active asset managers with sustainable asset manage-
ment solutions and a highly relevant product range. 

A GENUINE INTEREST IN SUSTAINABILITY BRINGS US 
TOGETHER
In 2021, we adopted a Sustainability Policy for the Carneo 
Group to define our shared expectations and ambitious 
goals. We also set new standards to enable knowledge 
sharing and provide continuous affiliate support. All our 
affiliates have now integrated granular sustainability issues 
into all their investment decisions. The actual implementa-
tion varies depending on the asset classes, client range and 
geography. In our client interactions we are noticing that 
investors have higher expectations on partners than just 
delivering excellent risk-adjusted returns. Asset manage-
ment partners are expected to deliver a holistic concept 
and explain our strategies and structural ESG actions in 
detail. Based on truly active asset management, Carneo has 
the power to take a proactive stance on carefully selected 
sustainability issues. The difference between active and 
passive asset management has become even more evident, 
as active decision making is the foundation for successful 
ESG implementation. 

Again, the stakes are going up – it is more essential than 
ever to use the power of active decision making to make a 
real difference. Carneo fundamentally believes that respon-
sible investments can make a difference in achieving social 
and environmental change. 

LOOKING AHEAD
Our ambition to double Carneo’s AUM during the upcoming 
3–5 years stands firm. Carneo is a natural partner for asset 
management consolidation at present - we have earned our 
seat at the table. The Carneo Group has a comprehensive 
range of products and services and is increasing in size and 
relevance as we compound our strategic efforts. Size 
equals stability, a valuable trait as geopolitical, demo-
graphic, and environmental challenges increase. The stakes 
are going up, and we are moving forwards with rising 
speed, building credibility, and becoming more of an active 
voice in the ecosystem.  

CHRISTOFFER FOLKEBO, CEO
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STRATEGIC DIRECTION
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STRATEGIC 
DIRECTION

Vision
Carneo’s vision is to build the asset 
management group of the future.

Mission
Carneo’s mission is to offer clients 
modern, high-quality and sustainable 
asset management solutions provided 
by top-tier affiliates that benefit from 
a combination of entrepreneurship 
and economies of scale. 

Business objective
Carneo’s business objective is to 
establish a strong Nordic presence 
and double the Group’s assets under 
management in 3–5 years.
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CARNEO DRIVES  
CONSOLIDATION 
IN THE NORDIC 
MARKET
The vision to build the asset management group of the 
future stands firm in an industry undergoing significant 
changes. With predicted long term market growth and 
an increasing demand for new savings solutions, the 
opportunities are plentiful. Meanwhile, polarisation of 
flows to passive and alternative investments creates 
challenges for active strategies, which will continue to 
drive consolidation. In this setting, Carneo has pole 
position in the Nordic market. 

Carneo drives consolidation in the Nordic asset management industry 
with the ambition to be the preferred owner of leading independent asset 
managers. Carneo aims to establish a solid footprint by providing a home 
for the strongest Nordic brands and double the assets under management 
over the coming years through organic growth and acquisitions.

BEST IN CLASS INVESTMENT STRATEGIES AND PORTFOLIO SOLUTIONS
The affiliates within the Carneo Group provide top-quality asset manage-
ment solutions and a diverse range of investment strategies in both tradi-
tional and alternative asset classes. The Group also offers clients access to 
proprietary methodologies for portfolio construction.

AUTONOMY AND CO-OWNERSHIP IN COMBINATION WITH A 
LARGER CONTEXT 
Carneo’s affiliates retain their uniqueness and autonomy over their invest-
ment processes, and key employees are co-owners in their respective 
businesses. Carneo provides the strengths and support of a large organi-
sation, enabling affiliates to focus on their clients and core business while 
having access to shared resources. This, in turn, enhances growth pros-
pects and operational quality and efficiency. 

RESPONSIBLE INVESTMENTS
Carneo truly believes that responsible investments make a difference in 
achieving social and environmental change and are drivers for improved 
risk-adjusted returns. As the largest independent asset management 
group in the Nordic region, Carneo takes this responsibility seriously and 
strives to systematically integrate sustainability and ESG factors in all 
aspects of the business and be a driving force in the financial sector.

MOVING INTO 2022  
In the short term, the ambition is to establish a strong foothold in the 
Norwegian market following the acquistion fo Holberg and to increae the 
scale in Sweden. Carneo’s Danish affiliate C WorldWide will continue to 
strengthen its international relevance, primarily in the US market. Carneo 
will also continue to develop the offering of alternative asset classes in line 
with the ambition to provide complete portfolio solutions and additional 
sources of return. 
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The asset management industry continues to 
grow, driven by positive net flows and strong 
performance for most asset classes. Passive 
strategies continue to increase, and alterna-
tive assets rushed to new record levels. In 
the aftermath of the worldwide pandemic, 
remote working and new customer service 
models have emerged as permanent opera-
tional fixtures, creating both challenges and 
opportunities while technological develop-
ment moves fast.  
 
THE INDUSTRY IS EXPECTED TO CONTINUE GROWING
According to Boston Consulting Group, global Assets under 
Management (AuM) grew by 11 percent in 2020 to USD 103 
trillion. PwC further anticipates that global AuM will grow to 
USD 147 trillion by 2025. Active asset management will con-
tinue to increase and play an important role, estimated to 
reach 66 trillion of the global AuM by 2025. The growth in 
passive management is predicted to continue and reach 
around 62 trillion by 2025. Alternative asset classes will also 
continue to grow, reaching approximately 20 trillion by 
2025 and accounting for almost 14 percent of global AuM.

The growth outlook is solid, but the level of change in the 
asset management industry demands action from asset 
managers to stay relevant. Many participants in the market 
predict that fewer operators will manage more assets. 

THE CONSOLIDATION CONTINUES 
Despite solid growth in global AuM, the profit pool has 
grown more modestly. Competition in the industry is fierce 
and pricing continues to be under pressure by passive low 
cost products.

At the same time as pricing is under pressure, opera-
tional costs continue to increase, driven by increasing 
demands from investors and regulators regarding e.g., sus-
tainability, responsible investments, risk and compliance, 
and reporting transparency.

The above, in combination with a more restrained client 
access for many smaller asset managers, is expected to 
continue driving the ongoing consolidation of the asset 
management industry.
 
OUTLOOK
Carneo believes that the asset management industry in the 
future will manage an even greater share of global retire-
ment and pension funds than today. As the world’s popula-
tion grows and builds wealth, and as life expectancy rises, 
expansion in these assets is one of the leading forces push-
ing growth in the industry.

The Carneo Group has a strong distribution network and 
can offer clients modern and investment solutions. Carneo 
will continue to broaden the offering and provide access to 
top-tier asset managers. As the Nordic region’s largest 
independent asset management group, Carneo will take 
advantage of the many opportunities to continue consoli-
dating the Nordic asset management industry.

GLOBAL AUM NET REVENUES AS A SHARE OF AUM 

Source: Boston Consulting Group Global Asset Management Market-Sizing Database 2021

THE ASSET MANAGEMENT 
INDUSTRY

2014 2015 2016 2017 2018 2019 20202003 2008
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STRATEGIC DIRECTION

SPLIT OF GLOBAL AUM BASED ON 
INVESTMENT STRATEGY

 Active 65%

 Passive 22%

 Alternative 13%

Source: PWC: Asset management 2020, ”A brave new world” 

2020

STRATEGIC DIRECTION
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HELPING CLIENTS 
BUILD MODERN, 
HIGH-QUALITY 
AND SUSTAINABLE 
PORTFOLIOS
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A WORLD OF 
CHOICE

Carneo provides access to top-tier independent asset 
managers and offers clients insights into building sus-
tainable portfolios through strategic asset allocation. 
The product range is broad and offers products in both 
traditional and alternative asset classes. 

Carneo’s affiliates are active asset managers with an overall belief that 
top-quality active asset management is the best way to generate risk-
adjusted returns long term. All affiliates include ESG factors as an integral 
part of the investment process. 
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PRODUCT OVERVIEW 
Through its top-tier asset managers, Carneo offers more than 40 different investment products.

EQUITIES
Regional equities:

 Global
 Sweden
 Norway
 Nordic
 Asia and emerging markets

Sector equities:
 Private equity
 Real estate
 Infrastructure
 Healthcare
 Marine resources 

FIXED INCOME
 High yield
 Corporate bond
 Investment grade
 Money market

ABSOLUTE RETURN
 Long/short equity
 Fixed income
 Multi-asset

PRIVATE ASSETS
 Private equity
 Venture capital
 Real estate

CARNEO OFFERING
Carneo can help clients build modern, 
high-quality and sustainable portfolios 
through its affiliates. Carneo offers access to 
bespoke solutions for portfolio construction 
combined with a broad product offering in 
traditional and alternative asset classes.   

RESPONSIBLE INVESTMENTS
Carneo firmly believes responsible investments will make a 
difference in achieving social and environmental change. 

In addition, sustainable investments reduce risk and 
create better returns long term. Carneo strives to be a driv-
ing force of the sustainability perspective in the financial 
sector. Affiliates within the Carneo Group include ESG fac-
tors as an integral part of the investment process and 
actively monitor their holdings. All affiliates are signatories 
of Principles for Responsible Investment, PRI.

PORTFOLIO CONSTRUCTION 
Carneo’s affiliates can provide clients access to proprietary 
methodologies and bespoke solutions for portfolio con-
struction to address portfolio performance and risk as valu-
ations and risk factors as macro conditions evolve. 

Research shows that the balance between equities and 
bonds affects return and risk more than the choice of the 
individual instruments in the portfolio in the long term. Suc-
cessful portfolio management is about defining the asset 
classes and their weight in the portfolio before choosing 
funds and securities. It is difficult for even the experienced 
investor to understand the implications of different return 
and risk levels to the portfolio with a long investment 
horizon. 

Carneo’s affiliate Carnegie Fonder has developed a  
powerful tool called CF FRIGG based on Yale’s research and 
has created fundamental methodologies for forecasting 
asset class returns and developed long term simulations. 
With their tool, Carnegie Fonder provides clients with input 
to improve portfolio efficiency and guide optimal risk-tak-
ing based on investment horizon and risk tolerance.

14    CARNEO ANNUAL REPORT 2021

OFFERING



RESPONSIBLE 
INVESTMENTS

EQUITIES PRIVATE  
ASSETS

FIXED  
INCOME

ABSOLUTE  
RETURN

ASSET CLASSES
Bespoke access to a variety of asset classes and investment strategies through top-tier active 
asset managers.

PRIVATE ASSETS 
Private assets are investment opportunities unavailable 
through public markets such as stock exchanges, 
enabling investors to profit from long term investment 
themes. Carneo offers solutions for investing in alter-
natives such as private equity, venture capital and 
real estate. 

EQUITIES
Carneo offers access to a number of proven and suc-
cessful active asset managers with specialisations rang-
ing across geographies, sectors and strategies. The 
portfolio managers are characterised by an active and 
long term approach, striving to find attractive invest-
ments to outperform the market over time.

FIXED INCOME
The asset managers in the Carneo Group provide prod-
ucts covering short- and long-dated government bonds, 
investment-grade corporate bonds and high yield cred-
its, primarily within the Nordic markets, which have 
offered attractive risk-adjusted returns historically.

ABSOLUTE RETURN
Absolute return funds fall outside of the traditional 
long-only categories. These types of assets provide 
additional sources of return and diversification to a 
portfolio. Carneo offers several absolute return funds 
with different exposures. 
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Time and time again, research has shown 
that long term sustainable growth beats 
rapid shorter term growth. Most investors 
view compounding as being the compound-
ing of interest, and forget how an equity 
investment increases in value if growth is 
stable and continues over an extended 
period. An annual return in today’s markets 
of 10 percent results in a doubling of the 
capital within approximately seven years. 

Compounding is the fundamental investment philosophy at 
Carneos affiliate C WorldWide. It is essentially quite simple 
but requires the skill of thinking with a long term perspec-
tive. Simple, because the funds at C WorldWide are 
focused, with the flagship global equity product holding a 
maximum of 30 companies. These are rarely replaced and 
are typically held for five years or more. Long term thinking 
requires the skill of having a long term perspective and 
understanding what constitutes short term noise. Instead, 
we focus on acquiring lasting knowledge that helps us 
understanding the important structural trends that are 
affecting our society. This research is essential because his-
tory shows that very few companies have the quality to 
deliver growth year after year sustainably.

LOOKING FOR COMPOUNDERS RATHER THAN BARGAINS 
C WorldWide primarily searches for good companies to 
own over time, spending less time on what to pay for them. 
Many investors underestimate the value of compounding 
growth and disproportionately emphasise buying shares 
cheaply and trying to sell them more expensively shortly 
afterwards. Valuation is a critical input in our decision- 
making process, but it is rarely or never our starting point. 
We are not afraid to invest even when the price is high com-
pared to earnings if we are confident in our analysis that 
profits will increase consistently over time. We focus on a 
company’s competitive advantages and its ability to main-
tain a strong position. Our sweet spot is sustainable grow-
ers of earnings of between 5 and 25 percent with a high 
capacity to convert profits into free cash flow that can be 
paid-out to shareholders. 

We do not chase the most aggressive companies as they 
are the most vulnerable to overvaluation and competitive 
business pressures. Only one percent of the companies in the 
S&P 500 have been able to grow earnings by five percent 
per year consistently over ten years. Those are the compa-
nies we want to find. That requires an in-depth analysis of 
their ability to maintain solid earnings growth rather than 
estimating the current intrinsic value. We do our valuation 
analysis after analysing all other aspects of the company.  

FOCUS ON ESG AND SUSTAINABLE GROWTH RATHER 
THAN THE MAGNITUDE OF GROWTH 
The secret behind a thriving financial future is a good sav-
ings strategy, especially in an era of negative interest rates. 
In the stock market there are still opportunities regarding 

investments in carefully selected companies with sustain-
able and responsible business models. C WorldWide proac-
tively analyses governance and sound business practices in 
the search for companies in growth markets with a long 
term investment horizon. Since it was established more 
than 30 years ago, and thus long before ESG became what 
it is today, C WorldWide has focused on sustainability 
simply because it is necessary for long term results. A com-
pany’s management must understand the value and impor-
tance of integrating sustainability into the business model 
and decisions. We are active investors, and we look in depth 
at ESG issues in the dialogue we have with companies. We 
use data from independent companies, but we always go 
deeper and do our own analysis. In the coming years, a very 
likely scenario is that we will see significant increases in the 
price of CO2 emissions. This is just one example of what we 
need to consider in our long term analysis.

CONTINUE ON THE PATH OF COMPOUNDING 
C WorldWide believes that earnings drive long term share 
price appreciation, and value creation does not happen in a 
day but is generated through the magical power of time. 
A skilled management team that can refine, develop, and 
unleash a company’s potential over time is required. Not all 
companies are born equal. Time is not necessarily every-
one’s friend; some have a competitive advantage, where the 
potential grows and can be expanded over time, while 
others have a business model with a short lifespan. The key 
is to find companies with a sustainable business model that 
can grow larger over time. As an active investor, C World-
Wide strives to understand what the world will look like in 
five or ten years by analysing longstanding societal and 
industrial trends. It may sound complicated, but it is often 
easier to predict trends lasting 5 to 10 years than whether 
the stock market will rise or fall next week. C WorldWide 
believes that searching for true compounders is a better 
use of its time than the exhausting effort of trading in and 
out of stocks and segments in an attempt to generate elu-
sive short term returns. Companies that can sustain and 
extend their existing competitive positions and build adja-
cent and new businesses related to their current business 
models master their destiny. We will continue to find them, 
the potentially attractive sustainable growers, the 
compounders.

THE POWER OF COMPOUNDING 

 Compounders are 
companies that can 
deliver sustainable 
and long-term growth.
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C WORLDWIDE
C WorldWide has an investment philosophy 
based on careful stock-picking and concentrated 
portfolios combined with expertise to capitalise 
on long-term trends and thematic tailwinds that 
capture the sustainability of the earnings growth. 
C WorldWide has, since 1986 with a stable team 
of experienced portfolio managers, delivered 
world-class investment results.
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STOCK OUTPERFORMANCE — THE CHALLENGE 
TO FIND THE REAL GROWTH COMPANIES

 Top quintile actual next 2 year EPS CAGR
 Top quintile expected next 2 year EPS CAGR

Source: Jefferies, Factset as of Oct. 2019

An analysis by Jefferies, Micro strategy based on 
a 2-year forward horizon shows that if investors 
had perfect foresight and only bought compa-
nies that delivered the highest following 2-year 
earnings CAGR (top quintile), they would have 
strongly outperformed. Over 15 years from this 
“perfect” portfolio, the cumulative out-perfor-
mance would have been 1798 percent. Investing 
in genuine growth companies is rewarding. How-
ever, the main challenge of this approach is inves-
tors’ (limited) ability to forecast earnings growth 
correctly. Investors and analysts have struggled 
because a similar back-test based on the forecast 
(and not realized) next 2-year earnings growth 
showed significant underperformance over the 
same period. Simply buying the companies 
expected to grow earnings the fastest would 
have led to 47 percent underperformance.
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ACTIVE ASSET 
MANAGE MENT AND 
SUSTAINABILITY 
GO HAND IN 
HAND

Note: In the beginning of 2022 Holberg re-classified 
a majority of their funds from article 6 to article 8.

 Article 9: Funds that have  
sustainable investments as  
their objective 0.4%

 Article 8: Funds that  
promote environmental or  
social characteristics 91.7%

 Article 6: Funds that do  
not integrate sustainability  
into the investment process 7.9%

DISTRIBUTION OF CARNEO GROUP AUM 2021 ACCORDING TO SFDR ARTICLE 6, 8 & 9
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BUILDING A 
SUSTAINABLE 
IMPACT 
Carneo fundamentally believes that responsible invest-
ments can make a difference in achieving social and 
environmental change. Carneo strives to be a driving 
force at the forefront of sustainability developments in 
the financial sector. In 2021, Carneo adopted a new 
Sustainability Policy for the Carneo Group. The policy 
describes how the Group’s direct and indirect impact 
on sustainable development should be achieved. 

In the new Sustainability Policy the group has decided to focus on two 
Sustainable Development Goals (SDGs), these being No. 5 Gender Equal-
ity and No. 13 Climate Action. The new policy also specifies that Carneo 
will address other relevant sustainability aspects such as business ethics, 
employee wellbeing, non-tolerance of discrimination and harassment, 
data security and customer privacy, a responsible supply chain and com-
munity engagement. 

CARNEO ENSURES THAT THE GROUP’S AFFILIATES FOCUS ON 
SUSTAINABILITY
As an investor, Carneo believes that responsible investments reduce risks, 
create better long term returns, and increase Carneo’s competitive posi-
tion. Carneo invests through its affiliates and thereby has an indirect 
impact. Carneo will therefore ensure that each affiliate has an effective 
structure in place to address and integrate relevant sustainability risks and 
opportunities into their investment processes. Carneo also adds value by 
defining joint expectations, enabling knowledge sharing within the Group, 
and providing continuous support. Carneo’s affiliates are all signatories of 
PRI, Principles for Responsible Investment, and Carneo offers affiliates 
support in their commitment and work to incorporate responsible invest-
ing practices. 

CARNEO’S DIRECT IMPACT 
Carneo’s direct impact is on the day-to-day operations, including the 
environ mental footprint, and comprises offices, travel, and waste. It also 
includes Carneo’s role and responsibility as an employer and demonstrat-
ing exceptional business ethics. As a first step Carneo has begun measur-
ing climate impact in the group, in order to track the trend over time. 

859 384 15
Meetings voted Direct  

engagements
Nomination 
committees

Activities consolidated at group level 2021
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that they are early adopters with an ambition to be best in 
class in generating attractive risk-adjusted returns while 
also contributing to positive social and environmental 
change in society. 

Common characteristics among most of 
Carneo’s affiliates are that they are active 
and long term investors with focused port-
folios. Environmental, social and governance 
factors are integrated into their investment 
processes and decisions. The portfolio man-
agers work closely with the investee compa-
nies to understand critical areas for sustain-
ability and influence companies in the right 
direction with a long term perspective. 

– The affiliates have operational and investment autonomy 
and are responsible for developing their own sustainable 
investment approaches. This means they may have differ-
ent practical day-to-day implementation approaches 
depending on their size, investment philosophy, geography, 
clients and products. But all the affiliates have in common 

AN AMBITION TO BE BEST 
IN CLASS

Carnegie Fonder
Anna Strömberg, Head of Sustainability at 
Carnegie Fonder and portfolio manager of 
Carnegie All Cap, explains how Carnegie Fonder 
combines modern sustainability analysis with tradi-
tional financial analysis and how this helps make it 
easier to find winners and avoid unwanted risks. 
The combination of these two aspects facilitates 
the efforts of Carnegie in influencing the investee 
companies’ processes and sustainability strategies.

Ever since it was founded, Carnegie Fonder has 
worked with focused portfolios, in-house research 
and maintaining a close dialogue with the compa-
nies in which it invests. Hence, a fundamental sus-
tainability analysis is an integrated, natural, and 
essential part of the investment process and is 
always done by the respective portfolio manager of 
each fund. Since 2019, Carnegie Fonder has used its 
own tool, CF THOR, for sustainability analysis. 

 CF THOR helps the portfolio 
manager get a solid understanding 
and enables a structured and 
effective dialogue when monitoring 
large and small sustainability-
related issues
Anna Strömberg. Carnegie Fonder

This was developed to enable a structured evalua-
tion of sustainability-related risks and opportuni-
ties. CF THOR helps the portfolio manager get a 
solid understanding and enables a structured and 
effective dialogue when monitoring large and small 
sustainability-related issues.

We also get to know the company from another 
angle which allows us to identify additional values 
and helps us avoid unwanted risks. A strong culture 
regarding sustainability is a cornerstone for build-
ing sustainable business models and finding 
future-proof companies and long term winners, 
says Anna.

 All affiliates have in 
common that they are 
early adopters with an 
ambition to be best in 
class 
Anna Tropp. Head of 
Communications and 
Sustainability at Carneo
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 Generally we do 
not exclude and 
instead try to 
influence 
Matthias Wiegand. 
C WorldWide 

 Our objective is to 
have authentic discus-
sions with our investee 
companies where we 
can really influence 
them in their develop-
ment regarding ESG
Mattias Kolm. C WorldWide

Holberg 
Merethe Archilander Dyrnes, who is responsible 
for sustainability at Holberg, talks about a new 
analysis tool and how it has helped Holberg sys-
temise its approach and dialogue with investee 
companies.

Sustainability has been an area of focus at Hol-
berg since 2015 but has been communicated more 
clearly over the last three years. In 2021, Holberg 
developed a new analysis model, Tellus, to docu-
ment how it works with sustainability, inspired by 
fellow affiliate Carnegie Fonder.

 Holberg’s portfolio managers developed the 
new analysis model as a tool for identifying and 
structuring critical issues. Tellus is an excellent tool 
for identifying where a company is a leader or a lag-
gard and makes it easier to follow-up and monitor 
decisions and strategies, explains Merethe.

The goal is that all portfolio managers at Hol-
berg are familiar with the most critical areas for 
sustainability in their companies and conduct 

 Sustainability has been an area 
of focus at Holberg since 2015 but 
has been communicated more 
clearly over the last three years
Merethe Archilander Dyrnes. Holberg

C WorldWide 
Mattias Kolm, Portfolio Manager Global Equities, and 
Matthias Wiegand, Head of Client Management at 
C WorldWide, share how they work with sustainability in 
their investee companies.

Integrating environmental, social and governance (ESG) 
factors into investment decisions is an essential part of the 
fundamental analysis process at C WorldWide. Evaluation is 
done in-house, based on what is of material importance for all 
the stakeholders in the investee company over the long term.

C WorldWide focuses on and has carefully constructed 
portfolios of 25 to 30 companies. With a concentrated port-
folio of long term investments, there is a strong focus on 
having ongoing dialogue about sustainability. Our objective 
is to have authentic discussions with our investee companies 
where we can really influence them in their development 
regarding ESG, says Mattias Kolm. There is a strong belief at 
C WorldWide that working closely with and keeping track of 
a company’s management and governance ensure better 

control over how it affects environmental and social factors. 
Therefore, a carefully conducted analysis, a focus on quality 
companies and meeting the companies several times before 
investing is essential for C WorldWide, explains Mattias Kolm.

As an active, long term investor and shareholder, C 
WorldWide favours a proactive engagement approach 
rather than an extensive list of exclusions. Our objective is 
to have an ongoing dialogue with our investee companies 
to positively influence their development in ESG. We have 
identified areas in which we do not invest for ethical rea-
sons, but generally we do not exclude and instead try to 
influence. Carneo’s new Sustainability Policy is a good addi-
tion that has concretised the work within the Carneo Group 
and given it a boost. The joint forums are good for coordi-
nating our efforts and we learn from each other via them. 
For example, we recently conducted a collective due dili-
gence process to find a good provider for measuring our 
carbon footprint, says Matthias Wiegand.

regular follow-ups. Merethe has monitored the 
development closely over the years and sees sub-
stantial progress, with many of Holberg’s standards 
and goals relating to sustainability having been 
implemented and met.
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TOP-TIER ASSET 
MANAGERS AND 
INDEPENDENT 
AFFILIATES

AFFILIATES

STOCKHOLM

Absolute return

STOCKHOLM

Nordic and global 
equities, and fixed 

income

BERGEN

Nordic and global  
equities, and fixed 

income
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STOCKHOLM

Private equity,  
venture capital, and  

real estate

COPENHAGEN

Global, Asian and 
Nordic equities

Assets under management 

SEK 230 billion
Employees 

122 

Assets under management 

SEK 6 billion
Employees 

9 

Assets under management 

SEK 104 billion
Employees 

55 

Assets under management 

SEK 2 billion
Employees 

5 

Assets under management 

SEK 26 billion
Employees 

24 
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AFFILIATES

AFFILIATES 
ALIGNED 
THROUGH CO-
OWNERSHIP AND 
INDEPENDENCE 
Carneo’s affiliates are leading independent asset 
managers in their respective regions and fields of 
expertise. They have a strong belief in common that 
true active asset management generates superior 
risk-adjusted returns long term. Carneo’s affiliates 
represent a diverse set of asset classes, investment 
strategies and operating geographies. 

AFFILIATES AND THE PARTNERSHIP WITH CARNEO
Carneo provides its affiliates with the capabilities, strengths and sup-
port of a large organisation while maintaining affiliate independence. 
Each affiliate retains its uniqueness and autonomy over its investment 
process, culture, and brand identity, to create an environ ment where 
they can focus on their clients and core business while having access 
to shared resources.

Carneo encourages an entrepreneurial mindset where affiliates 
strive to develop and grow their businesses. Through Carneo, affiliates 
have access to strategic capabilities and financial resources to 
enhance their growth prospects and support functions to drive opera-
tional quality and efficiency. 

Carneo strives to be a driving force within sustainability in the 
financial sector. All affiliates are signatories to the United Nations Prin-
ciples for Responsible Investments (PRI), and Carneo offers affiliates 
support in their commitment and work to incorporate responsible 
investing practices. 

Being part of the Carneo Group means belonging to a greater 
context while keeping your independence. 

CARNEO IS EXPANDING
Carneo has an ambitious growth agenda and is continuously seeking 
to add additional affiliates to the Carneo Group. In line with this ambi-
tion, Carneo is looking for high-performing teams with strong corpo-
rate cultures and entrepreneurial mindsets that want to become part 
of a larger context, accelerate growth prospects and improve opera-
tional efficiency.

Carneo can also take a vital role in facilitating generational shifts 
and reduce dependency on single individuals. Being part of Carneo 
means retaining independence and autonomy in core activities while 
leveraging the scale of the largest independent asset management 
group in the Nordic region. Carneo encourages you to contact us if you 
represent an asset manager who could be a good match.



AFFILIATES – C WORLDWIDE

About C WorldWide
C WorldWide was founded under the name Carnegie Asset 
Manage ment in 1986. The name was changed to C Worldwide in 
March 2017 to enhance its global identity and independence. 
C WorldWide has been part of the Carneo Group since the start in 
2016.

C WorldWide’s objective is to deliver consistent, long term asset 
growth for clients through active investments in listed equities on 
global stock exchanges. A majority of C WorldWide’s clients are 
institutional investors. 

The product range includes discretionary asset management 
services and mutual fund products. Combining a unique investment 
philosophy based on careful stock- picking and long term global 
trends with a stable team of experienced portfolio managers has 
resulted in world-class investment results.
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AFFILIATES – C WORLDWIDE

Bo Almar Knudsen, CEO of C WorldWide, looks back at a 
year with intense digital sessions focusing on telling 
C WorldWide’s story and sharing knowledge with existing 
and selected potential clients. The focus on sustainability 
has continued, and C WorldWide has released its first 
TCFD report. It was also a year with a good performance 
in most of C WorldWide’s portfolios.

Overall, we are satisfied with the performance in 2021 in an 
environment of strong stock markets. We made only a few 
changes in our portfolios as our existing themes strength-
ened. This is despite the situation that the more cyclical 
energy & banking sectors have performed well, i.e. sectors 
that we usually focus less on compared to long term grow-
ers in technology and consumer goods sectors. On the 
technology side, our holdings in cloud companies stand 
out, which is a clear result of analysing and evaluating the-
matic trends that affect society in the long term. It was also 
great to see our newly established India fund taking off with 
a good start in a complex environment.

In 2021 we focused on servicing and developing the 
dialogue with our existing customer base, as it was still 
challenging to meet new customers. Nevertheless, we expe-
rienced positive development with many promising new 
dialogues in the US, where we are building a solid pipeline 
of clients for 2022 and the coming years. We also spent a 
lot of time throughout the year sharing our knowledge with 
clients and digging deeper into exciting areas in our white 
papers, which our institutional clients greatly appreciate.

Increased awareness and focus on sustainability  
C WorldWide takes a broad perspective on sustainability 
and we believe that the equity market has an important role 
to play in this regard, to which we actively contribute. C 
WorldWide supports the UN Global Compact Initiative. We 
think it is crucial as it sets the foundation for long term sus-
tainable business development. We will address the impor-
tance of supporting the UN Global Compact Initiative in our 
dialogue with our portfolio companies in 2022.

We have also adopted several initiatives as part of 
Climate Action 100, and have just released our first TCFD 
report. It is becoming increasingly important to say what 
we do and do what we say. We have received good ratings 
for our reporting, and we are happy to hear that our proce-
dures and structures are inspiring other asset managers. 

Within the Carneo Group, we also have a good network for 
sharing knowledge about and discussing reporting stan-
dards, which helps create transparency.

As active investors, our objective is to conduct regular 
dialogue with our investee companies. Integrating environ-
mental, social and governance (ESG) factors into our 
investment decisions is essential for our fundamental anal-
ysis process. We integrate ESG factors into our research, 
portfolio construction and risk management. This process 
is consistent with our long-established fiduciary duty to 
consider all relevant information and material risks in our 
investment analysis and in the portfolio decision-making 
process.

Compounding is more crucial than ever when times are 
tough 
C Worldwide invests with a long term perspective in care-
fully selected companies with responsible and sustainable 
business models combined with a proven ability to grow 
larger and stronger over time. We call this compounding. 
When times are tough, it is more crucial than ever to focus 
on compounding. Even when the positive multiple tempo-
rarily decreases, the time perspective and thinking as a 
compounder must be maintained, which is the core of C 
WorldWide’s philosophy. We will continue to keep up the 
focus on quality and have a long term perspective in our 
assessments.

Looking ahead 
2022 will be more volatile until the inflation debate settles 
and we get clarity on the future path. We will continue 
focusing on understanding companies’ strategic positions 
and long term ability to win, dominating the stock valua-
tion. We believe in our ability to build focused portfolios 
that compound more than ten percent per year earnings, 
despite lower overall market growth. That belief is the basis 
for the outperformance that we have generated over the 
last 30 years at C WorldWide, and double-digit compound-
ing is excellent in a world of low-interest rates.

 When times are 
tough, it is more 
crucial than ever to 
focus on 
compounding

INTERVIEW WITH
Bo Almar Knudsen – CEO C WorldWide 



AFFILIATES – CARNEGIE FONDER

About Carnegie Fonder
Founded in 1988 and with over 30 years of investment 
experience, Carnegie Fonder offers actively managed equity, 
fixed income and mixed funds, in addition to customised solutions 
and discretionary management. 

Carnegie Fonder has an investment philosophy based on 
fundamental analysis, modern portfolio theory and innovation. 
Carnegie Fonder has longstanding experience of active asset 
management in varying market climates. Staff turnover within the 
organisation is low, which results in continuity and retained 
experience. 

Carnegie Fonder offers a wide range of funds. Common to these 
is that they are actively managed and concentrated in terms 
of holdings.

55
Employees

24
Products

ACHIEVEMENTS & AWARDS 

Kantar SIFO Prospera 
Fund Distributors & 
Selectors 2020

Number 1 Overall 
performance
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AFFILIATES – CARNEGIE FONDER

Andreas Uller looks back at 2021 and his first year as CEO 
of Carnegie Fonder and concludes that it was a great year. 
Many of our funds performed strongly and we strength-
ened our sustainable investing capacity with our fully 
integrated analysis system CF THOR. We also widened 
our range of products and services by providing clients 
with advice on their strategic asset allocation, giving us a 
more robust position towards institutional clients.   

2021 was a great year 
Carnegie Fonder delivered its best result ever. Our assets 
under management increased from SEK 86.7 billion to SEK 
106.7 billion, and many of our funds had a stellar perfor-
mance. The integration with OPM Funds went well, and with 
their global focus we have strengthened our product range 
outside the Swedish and Nordic equity and fixed income 
markets. With our solid position in third party distribution, 
we have given extra strength to OPM products and effi-
ciently brought them out to new customers. We also 
strengthened our organisation and recruited around ten 
new team members. 

Increased focus on institutional clients 
In 2021, we increased our focus on institutional clients and 
formalised it in an Investment Solutions strategy. With last 
year’s acquisition of OPM funds, we broadened our product 
range and strengthened our asset allocation capabilities. 
The extended offering combined with our strategic asset 
allocation platform CF FRIGG and our tool CF THOR for 
sustainability analysis have given us new opportunities to 
talk to institutional clients. We can now offer both stand-
alone products and also take a more holistic view, including 
aspects such as strategic asset allocation and sustainability 
requirements, as well as providing advice on building tai-
lored portfolios. With CF THOR, we have a systematic 
approach for identifying risks and opportunities from a sus-
tainability perspective, which enables us to help institu-
tional clients achieve their sustainability targets. These fac-
tors have together strengthened our position with regard to 
institutional clients. 

Sustainability is in our DNA 
Sustainability is a natural part of our investment philosophy. 
We don’t invest in companies that do not have sustainable 
business models, and this approach is in our DNA. With CF 
THOR, we have integrated sustainability into traditional 
financial analysis for all holdings, including both equities 
and fixed income. Our focus on sustainability also gives us 
credibility in our dialogue with companies in which we have 
invested. We maintain regular and proactive discussions 
with our holdings after the initial investments. Based on the 

trust given to us by the more than 500,000 investors we 
have in our funds, we encourage companies to integrate 
sustainability into all aspects of their businesses. Our invest-
ment managers also collaborate with other firms concern-
ing industry-wide sustainability topics, including certifica-
tion of green bonds and the EU Taxonomy. My ambition is 
for us to be even more visible and transparent regarding 
our sustainability work because we make a real difference 
in this area.

Focus on strengthening our organisational capabilities 
We are all about people, and we need to have and attract 
the best employees. As a result of our growth, I spent a con-
siderable amount of time developing the organisation with 
a leadership focus during the year. We have reviewed 
reporting procedures for our areas of responsibility and 
conducted employee surveys to ensure that we have an 
organisation in which everyone takes ownership of their 
roles and that the whole team is aligned and passionate 
about working for us. This is crucial for keeping up with the 
rapid development in our markets and delivering the best 
possible service to our clients and partners.  

An outlook for 2022 
We keep an eye on the rising inflation and the geopolitical 
situation in Ukraine and Russia. Still, with our longstanding 
experience of active fund management in varying market 
climates, we are looking forward to 2022. We are, in gen-
eral, a little more defensive in our investment choices at the 
moment, and are going to continue investing in companies 
with sustainable business models at attractive valuations. 
This is how we create genuine long term value. 

We have defined an ambitious business plan for the 
coming years, and aim to deliver accordingly. With our 
increased focus on institutional clients, our tool for support-
ing strategic asset allocation and solid sustainability work, 
we will continue to penetrate further into the market. We 
also have a unique distribution capacity with our offering of 
products and services directly to private clients that will 
keep up continuous growth.

 Sustainability is at the 
heart of what we do as 
active asset managers 

INTERVIEW WITH
Andreas Uller – CEO Carnegie Fonder
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About Holberg
Holberg is a Norwegian independent, active asset manager 
founded in 2000 and based in Bergen. The investment 
philosophy is based on long term, concentrated portfolios and a 
close relationship with invested companies, combined with active 
ownership and a sustainability focus. 
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AFFILIATES – HOLBERG
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AFFILIATES – HOLBERG

Last year was an exciting year and our funds performed 
very well, says Magny Øvrebø, CEO of Holberg. We also 
celebrated being part of the Carneo Group for one year, 
getting to know our fellow affiliates better and exploring 
new ways to cooperate. With less travelling, we have used 
our time wisely to finalise a new tool to help us identify 
company risks and opportunities from a sustainability 
perspective.    

Yet another excellent year for many of Holberg’s funds
We are pleased with the development in 2021. Banks and 
affiliated insurance companies dominate the Norwegian 
fund market, and as Norway’s largest independent asset 
manager our inflow primarily comes from our distributors. 
The net inflow from distributors to our funds has been high, 
from both new and existing clients, says Magny. It was yet 
another excellent year for our funds Holberg Norge, Norden 
and Global, which all delivered returns of between 22 and 
25 percent. 

Our global fund celebrated its tenth anniversary with 
Harald Jeremiassen as manager and surpassed NOK 5 bil-
lion in AUM. Holberg Global is among the top performing 
global funds listed in Norway, with an annual return of 17.6 
percent over the past ten years. Holberg Norge outper-
formed the benchmark for the fourth year in a row, while 
Holberg Norden became our best performing fund in 2021 
and increased by 25.2 percent.

A strengthened ESG framework and active asset 
management 
Whilst the trend towards passive managed funds continues, 
the strengthened ESG frameworks and regulations can 
make it challenging for passive asset managers to replicate 
a specific benchmark in the long run. Holberg is all about 
active management, and sustainability is close to our 
hearts. 

During the year, we continued to develop our thoughts 
about an analysis tool for reviewing the sustainability per-
spective in our investment process. By the end of the year, 
and with inspiration from our fellow affiliate Carnegie 
Fonder, we had finalised our tool Tellus. The model it uses 
consists of 90 quantitative data fields and 40 qualitative 
questions and control points at the company level; we can 
thereby identify company risks and opportunities from a 
sustainability perspective. We calculate a score at both the 

company and fund levels based on qualitative 
assessments. 

As active asset managers, we work with sustainability in 
a structured way to identify the companies that are 
equipped for future challenges and that have sustainable 
business models. The overall response from our clients has 
been positive. Public institutions, for example, are very 
clear about their needs regarding having control over ESG 
risks.

Looking ahead  
As several of our funds are marking five and ten years of 
being managed by the same team, we will attract institu-
tional investors on a larger scale. 

The new EU Taxonomy will also force asset managers in 
Norway to incorporate the sustainability perspective. With 
our tool Tellus in place, we are already up and running in 
terms of working with sustainability in a structured way. 

We will continue to cooperate with our fellow affiliates 
within the Carneo Group to strengthen our Nordic market 
position, and Holberg is ready for new opportunities.

 The net inflow from 
distributors to our 
funds has been high, 
from both new and 
existing clients 

INTERVIEW WITH
Magny Øvrebø – CEO Holberg



AFFILIATES – NORDIC CROSS

About Nordic Cross
Nordic Cross was founded in 2016 by a team where the portfolio 
managers are still active. The funds at Nordic Cross are all 
absolute return funds, striving to have a positive performance 
regardless of the market and long-only benchmarks. All funds are 
actively managed with consistent risk monitoring to offer clients 
competitive risk- adjusted returns.

ACHIEVEMENTS & AWARDS 

The Hedge Fund Journal Ucits 
Hedge Awards 2021

Nordic Cross Small Cap Edge Fund
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AFFILIATES – NORDIC CROSS

2021 was a stormy year, but Ulf Strömsten and Fredrik 
Tauson conclude that most Nordic Cross funds performed 
reasonably well. The uncertainty of rising inflation and 
interest rates is a market situation in which Nordic Cross 
thrives, and they are looking forward to 2022. Sustain-
ability was also high on the agenda in 2021, primarily 
with a focus on getting the reporting standards in place. 

We had good results on the fixed income side, not least in 
Total Return Bond Fund (class R), which increased by 
3.1 percent compared to a fall of 1.25 percent for the Swed-
ish OMRX-T index. Small Cap Edge (R-class) ended at + 7.2 
percent, and Credit Edge made a good recovery at the end 
of the year. Nordic Cross Stable Return fund landed around 
zero, following an exceptional performance in 2020. 

Actively promoting our offering
It has been a challenge to attract new investors in a market 
climate that has only gone in one direction, and traditional 
equities and fixed-income funds have performed relatively 
well. We are progressing and working actively to promote 
our range of products and have ongoing dialogues with 
new potential distributors. Heading into a market with rising 
inflation and interest rates, our strategies and funds have a 
significant role in complementing traditional fund offerings. 
We can deliver in a volatile and uncertain market, regard-
less of whether inflation is high or low. Our aim now is to 
take more market share. 

Focus on sustainability 
We take responsibility by being active owners, influencing 
and supporting companies in which we invest. In 2021, we 
worked internally to future proof our reporting system. We 
also use an independent supplier for systematic reviews of 
our holdings, and ESG is an integral part of our investment 
process. We have the ambition to be very transparent 
towards our clients. For this reason, we have signed the 
UN-supported initiative for responsible investment (PRI), 
which means we annually report the status and develop-
ment of our funds’ sustainability work. 

All our portfolio managers and sales staff are trained in 
the PRI principles. We have comprehensive knowledge in 
this area and are supported by a sustainability council.

 The uncertainty of 
rising inflation and 
interest rates is a market 
situation where Nordic 
Cross thrives

Looking ahead 
The current market is one in which we thrive as active port-
folio managers with a broad investment mandate; we can 
manage risks in a volatile market, and we have built up a 
strong brand in alternative investment strategies and 
hedgefunds. We will take advantage of this in 2022. Apart 
from our performance and the senior management team, 
our strengths lie in being transparent in what we do and 
taking responsibility for our results, regarding both ups and 
downs. 

Transparency, accessibility, and a close, open dialogue 
with our investors are the key factors that will take us for-
ward in 2022.
 

 

INTERVIEW WITH
Ulf Strömsten Co-founder & portfolio manager 
Fredrik Tauson Co-founder & portfolio manager



AFFILIATES – ALTERNATIVE SOLUTIONS

About Alternative Solutions
Alternative Solutions offers clients bespoke access to top-tier 
alternative asset managers in private equity, venture capital and 
real estate. Alternative Solutions brings a unique investment 
offering to professional investors in the Nordic market consisting 
of a considered blend of alternative investments and immediate 
access to vintage diversified portfolios, NAV exposure and returns 
in a perpetual structure.
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AFFILIATES – ALTERNATIVE SOLUTIONS

Last year was an exciting year for Alternative Solutions, 
says Roger Johanson, Head of Alternatives at Carneo. The 
interest in our funds is more substantial than our current 
demand, which is promising for the future. This applies to 
both existing and new clients.  

By the end of 2021, we concluded that we had continued 
the positive development of returns in our funds, with 
Carneo Private Equity Solution generating +22.9 percent 
and Carneo Venture Fund +34.8 percent. Our funds invest 
in private equity and venture capital and are best defined as 
funds of funds managed via our partner, the US based 
Makena Capital Management. The primary geographic 
focus of our funds is the US and Europe, with a secondary 
emphasis on emerging markets (China and India predomi-
nantly). The funds are well diversified across geographies 
and sectors. 

Increased inflows and a waiting list
We were very active during the year in using digital solu-
tions for interaction with potential clients to promote and 
strengthen our position in the market. It was a fantastic year 
with an increased inflow and even a waiting list of clients 
who want to invest in our funds.

In general, the understanding and interest in alternative 
investments have increased over the last five years. Interna-
tionally, this investment type has been a natural part of 
portfolios for a long time, but in the Nordic countries it has 
mainly been used by large institutions. Today small and 
midium-sized investors, such as foundations and family 
offices, are seeking return that offers diversification in rela-
tion to traditional investments. We have noticed that more 
and more clients are seeking access to alternative invest-
ments as a tool for balancing their overall portfolios.

The natural local partner 
Many Nordic clients want a local partner when making 
investment decisions in this type of asset, and this is a role 
in the Nordic market that we are taking. Last year, Alterna-
tive Solutions’ funds crossed the 3-year limit, which is also 
one of the reasons we are experiencing a growing interest. 
We can give mid-sized investors in the Nordics access to 
international markets within private equity and venture cap-
ital, with alternative asset managers who know their home 
markets.

 Private equity and 
venture capital are 
natural parts of a 
portfolio for both large 
and medium-sized 
investors

Access to the world’s leading tech companies
The overall basis for growth in our segment comes from a 
fundamental trend in the market where growth companies 
use other options than the stock market to raise capital. The 
investor wants to be involved from the start, eager to 
explore new technologies and business models, says Roger. 
Our first fund focused on private equity. In January 2021, 
we started the Carneo Venture fund, where our clients have 
access to the world’s leading tech companies featuring 
companies such as Uber, Baidu, Snowflake, Doordash and 
Airbnb. Going forward we will broaden our offering and our 
first priority is to offer investments in infrastructure.

Looking ahead 
Roger sees a trend where private equity and venture capital 
are natural parts of a portfolio for both large and medium -
sized investors. Alternative Solutions is well established in 
the Nordic market with a proven track record and partner-
ship with US based Makena Capital Management and a rep-
utation for providing top-shelf products for Nordic 
investors.

INTERVIEW WITH
Roger Johanson – Head of Alternatives
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MANAGEMENT 
ADMINISTRATION REPORT

THE CARNEO GROUP
C Asset Management Partners Holding I AB (Reg. no. 
559035-5995) (“C Asset Management Partners” or the 
“Parent company”) is the Parent company in the Carneo 
Group. C Asset Management Partners is owned 49 percent 
by Altor AM Holding 1 S.a.r.l. (Reg. no. B 201109), 21 percent 
by Altor AM Holding 2 S.a.r.l. (Reg. no. B 201905) and 29 per-
cent by Altor CIB Holding S.a.r.l. (Reg. no. B 145367). In 
addition to the three majority shareholders, a number of 
employees and board members within the Carneo Group 
hold approximately 1.5 percent of the shares.

The Group’s operations are managed through the subsidi-
ary Carneo AB, in which C Asset Management Partners 
holds 9.2 percent of the capital and 50.3 percent of the 
votes. Carneo AB, in turn, owns a number of subsidiaries, 
through which operations are performed.

OPERATIONS
Carneo is the largest independent asset management 
group in the Nordic region and consists of a number of 
leading asset management firms, each with their own focus 
and expertise. Carneo was founded in 2016 in conjunction 
with the acquisitions of C WorldWide and Carnegie Fonder. 
Since then, Carneo has grown through the acquisitions of 
OPM, Alfred Berg’s Swedish assets and Holberg, as well as 
by starting new firms Nordic Cross Asset Management and 
Carneo Alternative Solutions. 

The Group’s AuM have grown from SEK 184 billion at the 
end of 2016 to SEK 370 billion at the end of 2021, corres-
ponding to a compound annual growth rate of 15 percent. 
The Group covers all key asset classes and has a presence in 
Sweden, Denmark and Norway. Over the next five years, 
Carneo’s ambition is to double its assets under manage-
ment. The growth journey is expected to be a combination 
of organic growth and selective acquisitions and 
partnerships.

SIGNIFICANT EVENTS DURING THE YEAR IN REVIEW
On 24 January 2021, Carneo AB signed an agreement to 
acquire the Norwegian asset manager Holberg Fonds-
forvaltning AS with approximately NOK 25 billion in AuM. 
The acquisition closed on 16 March 2021. Carneo owns, 
directly and indirectly, approximately 75 percent of the 
shares, with the key personnel of the company owning the 
remaining 25 percent.

On 1 April 2021, Andreas Uller replaced Hans Hedström as 
CEO of Carnegie Fonder. Uller was previously deputy CEO 
of Carnegie Fonder and CEO of CAAM Fund Services. 
Mathias Wallerström replaced Uller as CEO of CAAM Fund 
Services as per the same date.

Carneo AB is currently in a dispute with the Swedish Tax 
Authorities regarding the reported VAT from 2018 and 2019. 
The case has been passed to the Swedish Administrative 
Court of Appeal (Sw. Kammarrätten).

SIGNIFICANT EVENTS AFTER THE END OF  
THE YEAR IN REVIEW
During the beginning of 2022, the global geopolitical situa-
tion has deteriorated significantly with Russia’s invasion of 
Ukraine. In response to the invasion, the EU, US and other 
states globally have issued far-reaching sanctions against 
Russia, as well as against Russian companies and individu-
als, including trade bans, lock-in of assets and exclusion 
from international payment systems. These events have 
caused significant volatility and sharp falls on the interna-
tional stock and fixed income markets. It is still unclear how 
the long-term consequences will play out.

ASSETS UNDER MANAGEMENT (SEK BN)
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SEKm 2021 2020 Change

AuM (ultimo) 369,830 302,038 +22%

AuM (average) 339,581 277,546 +22%

Net management fees 1,388 1,073 +29%

Other revenues 144 287 -50%

Net operating income 1,532 1,360 +13%

Operating profit (EBIT) 482 430 +12%

Management fee margin 41 bps 39 bps +2 bps

EBIT margin 31.5% 31.6% -0.1 pp

ASSETS UNDER MANAGEMENT
The worldwide spread of COVID-19 has had extensive 
impact on the global economy in 2021. Governments and 
central banks have continued to implement large  stimulus 
packages, leading to low interest rates and thus a very 
good climate for equities and other risk assets.

The Group’s assets under management increased to 
approximately SEK 370 billion at the end of 2021, which was 
22 percent higher than at the end of 2020. The growth is a 
result of strong underlying markets, positive investment 
performance (absolute and relative to benchmarks) and the 
acquisition of Holberg. Fund flows to long-only funds have 
been challenging while there have been positive trends for 
alternative asset classes such as absolute return and private 
capital strategies.

NET OPERATING INCOME
Net management fees increased by 29 percent to  
SEK 1,388 million (SEK 1,073 million during 2020) and the 
management fee margin amounted to 41 bps (39 bps 
during 2020). The growth is a result of higher average AuM 
for the existing affiliates and the acquisition of Holberg. In 
addition to management fees, performance and other vari-
able fees contributed SEK 144 million (SEK 287 million in 
2020), primarily related to C WorldWide, Alternative 
 Solutions and Nordic Cross. The decrease follows an excep-
tional performance in 2020. Total net operating income 
increased by 13 percent to SEK 1,532 million  
(SEK 1,360 million during 2020). 

OPERATING EXPENSES AND OPERATING PROFIT
The average number of FTEs increased to 220 (190 during 
2020) and personnel expenses increased to SEK 726 million 
(SEK 651 million during 2020). Other  operating expenses 
increased slightly to SEK 279 million (SEK 255 million 
during 2020), primarily driven by the acquisition of Holberg. 
All in all, financial performance was been very strong with 
an operating profit of SEK 482 million (SEK 430 million 
during 2020), corresponding to a margin of 31.5 percent 
(31.6 percent during 2020). 

BALANCE SHEET
The Group’s balance sheet remains strong, enabling us to 
continue to actively invest in and grow our business. As per 
31 December 2021, the Group had assets of SEK 4,544 mil-
lion, consisting of, for example, cash, cash equivalents and 
financial investments of SEK 1,699 million, and intangible 
assets (primarily goodwill) of SEK 2,115 million. As per the 
same date, the Group had liabilities of SEK 1,257 million, 
 primarily consisting of current operating liabilities as well 
as IFRS 16 lease liabilities, and an equity position of 
SEK 3,287 million. In addition to a strong balance sheet, 
the Group continues to be highly cash generative with an 
operating cash flow (defined as operating profit less paid 
tax) of SEK 405 million.

EXPECTED FUTURE DEVELOPMENT
The market in which the Group operates is expected to 
 continue growing over time, driven by positive flows to the 
savings systems, as well as increasing asset prices. There 
might however be short-term fluctuations as has been 
 evident during the year in review and in the initial months of 
2022. Certain factors will continue to impact the dynamics 
of the market, such as increasing flows to passive low-cost 
products and a tendency for certain distributors to prioritise 
own products over those of third-party providers. The 
Group is the largest independent asset management group 
in the Nordic region and consists of some of the leading 
affiliates within their respective niches. The Group consid-
ers its position in the market as strong, with good opportu-
nities to continue its growth journey via a combination of 
organic growth as well as additional acquisitions and 
partnerships.

PROPOSED ALLOCATION OF PROFIT
The Board of Directors proposes that all available funds of 
SEK 80,133 are carried forward. With regard to the Group’s 
and the company’s earnings and financial position in gen-
eral, we refer to the income statement, balance sheet, notes 
to the financial statements and other disclosures.

The following funds are available for distribution by the 
 Annual General Meeting:

SEK

Retained earnings 103,209

Net income -23,076

Total 80,133
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SEK (’000) Note 2021 2020

Management fee income 2,955,095 2,266,564

Management fee expenses -1,567,286 -1,193,697

Net management fees 1,387,809 1,072,867

Performance and transaction fee income 145,966 287,883

Performance and transaction fee expenses -3,511 -3,533

Net performance and transaction fees 142,455 284,350

Other revenues 1,545 2,533

Net operating income 1,531,808 1,359,750

Personnel expenses 3 -726,337 -650,781

Other operating expenses 4, 5 -278,960 -254,597

Depreciation and amortisation of tangible and intangible assets 12, 13, 14 -44,467 -24,119

Total operating expenses -1,049,763 -929,497

Operating profit 482,045 430,253

Interest income 6 673 -2,720

Interest expenses 6 -6,411 -4,592

Other financial items 6 41,837 2,525

Net financial items 36,100 -4,787

Profit before tax 518,145 425,466

Income tax expenses 7 -113,065 -92,207

Net income 405,079 333,259

Net income attributable to:

Owners of the company 33,176 23,392

Non-controlling interests 371,903 309,867

Currency exchange gains or losses 33,434 -9,077

Adjustment to previous years currency exchange gains or losses 72,830 –

Other comprehensive income for the period 106,264 -9,077

Other comprehensive income attributable to:

Owners of the company 7,987 -668

Non-controlling interests 98,277 -8,409

Total comprehensive income 511,958 324,182

Group
Income statement



CARNEO ANNUAL REPORT 2021    41

FINANCIAL STATEMENTS

Group
Balance sheet
SEK (’000) Note 31 Dec 2021 31 Dec 2020

Cash and cash equivalents 8 1,003,575 1,041,417

Financial investments 9 695,556 364,484

Prepaid costs and accrued income 10 187,810 197,413

Tax assets 7 51,309 16,986

Other assets 11 367,687 408,667

Lease assets 12 113,196 97,335

Tangible fixed assets 13 9,679 8,335

Goodwill and other intangible assets 14 2,115,329 1,768,836

TOTAL ASSETS 4,544,140 3,903,475

Accrued costs and prepaid income 15 974,297 793,076

Tax liabilities 7 66,119 18,901

Other liabilities 16 100,602 64,237

Lease liabilities 12 115,967 100,445

Total liabilities 1,256,984 976,659

Share capital 101 101

Retained earnings including income for current year 291,562 254,968

Total equity attributable to the owners of the Parent company 291,663 255,069

Non-controlling interest 2,995,493 2,671,748

Total equity 3,287,156 2,926,817

TOTAL EQUITY AND LIABILITIES 4,544,140 3,903,475

Equity attributable to:

Owners of the Parent company 291,663 255,069

Non-controlling interests 2,995,493 2,671,748
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Parent company
Income statement
SEK (’000) Note 2021 2020

Personnel expenses 3 – –

Other operating expenses 5 -23 -145

Total operating expenses -23 -145

Operating profit -23 -145

Other financial items 6 – 228

Net financial items – 228

Profit before tax -23 83

Income tax expense 7 – –

Net income -23 83

Other comprehensive income:

Currency exchange gains or losses – –

Income tax related to currency exchange gains or losses – –

Total – –

Total net income -23 83

Parent company
Balance sheet
SEK (’000) Note 31 Dec 2021 31 Dec 2020

Cash and cash equivalents 159 182

Financial investments 9 49 49

Other assets 229 228

TOTAL ASSETS 436 459

Accrued costs and prepaid income 35 35

Other liabilities 220 220

Total liabilities 255 255

Share capital 101 101

Retained earnings including income for current year 80 103

Equity 181 204

TOTAL EQUITY AND LIABILITIES 436 459
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Group
Statement of changes in equity

Parent company
Statement of changes in equity

SEK (’000)
Share 

capital
Retained 
earnings

Income for
 current 

year

Total, 
owners of  
the Parent 
company

Non- 
controlling  

interest
Total 

 equity

Balance – 31 December 2019 101 216,732 17,827 234,660 2,425,418 2,660,078

Retained earnings from  
previous year – 17,827 -17,827 0 – 0

Net income for current year – – 23,392 23,392 309,867 333,259

Current year OCI – – -668 -668 -8,409 -9,077

Dividend – – – 0 -32,217 -32,217

Group contribution to  
C Asset Management Partners II, 
net of tax effect – -2,314 – -2,314 -22,838 -25,152

Changes in minority interests – – – 0 -73 -73

Balance – 31 December 2020 101 232,245 22,724 255,070 2,671,748 2,926,818

Retained earnings from  
previous year – 22,724 -22,724 0 0 0

Net income for current year – – 33,176 33,176 371,903 405,079

Current year OCI – – 1,286 1,286 32,148 33,434

Dividend – – – – -49,970 -49,970

Acquisition of non-controlling 
interest in NCAM – 7,640 – 7,640 -7,640 0

Group contribution to  
C Asset Management Partners II, 
net of tax effect – -12,210 – -12,210 -120,503 -132,712

Adjustment of CTA previous years – 6,700 – 6,700 66,130 72,830

Changes in non-controlling interest – – – – 31,678 31,678

Balance – 31 December 2021 101 259,001 32,561 291,663 2,995,494 3,287,156

SEK (’000)
Share 

capital
Other capital 

contributed
Retained 
earnings

Net 
 income

Total 
equity

Balance – 31 December 2020 101 – 20 83 204

Income for previous year – – 83 -83 –

Net income for the year – – – -23 -23

Balance – 31 December 2021 101 – 103 -23 181
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Group
Cash flow

SEK (’000) 2021 2020

Operating activities

Profit before tax 518,145 425,466

Depreciations and amortisation of tangible and intangible fixed assets 44,466 24,119

Unrealised gains from financial investments -36,085 -2,097

Income tax paid -77,220 -60,055

Cash flow from operating activities before changes in working capital 449,306 387,433

Increase (-) / Decrease (+) in operating assets -255,199 -195,191

Increase (+) / Decrease (-) in operating liabilities 389,956 113,020

Cash flow from operating activities 584,064 305,262

Investment activities

Acquisition of subsidiaries, net of cash and cash equivalents acquired -214,742 –

Purchase of intangible assets -4,117 -3,678

Purchase of tangible assets -5,228 -2,462

Sale of shares and participations 20,205 44,847

Investment in financial assets -228,439 –

Cash flow from investment activities -432,320 38,707

Financing activities

Repayment of liability -150,000 -75,000

Repayment of lease debt of lease -29,736 -20,042

Dividend -49,970 -32,217

Cash flow from financing activities -229,706 -127,259

Cash flow for the year -77,963 216,710

Cash and cash equivalents at beginning of year 1,041,417 853,339

Exchange rate differences in cash and cash equivalents 40,120 -28,632

Cash and cash equivalents at year-end 1,003,575 1,041,417
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NOTE 1. GENERAL INFORMATION

Cash flow statement
The cash flow statement is prepared according to the indirect 
method, whereby adjustments have been made so that the re-
ported cash flow only covers transactions involving payments 
in or out. Cash and cash equivalents are classified, in addition 
to cash and bank balances, as balances on the Group account 
and short-term liquid investments that easily can be converted 
into a known amount and are exposed to an insignificant risk 
of value fluctuation.  

Financial instruments
The Group applies IFRS 9. According to the classification and 
valuation requirements in IFRS 9, financial assets and liabilities 
are to be classified as and valued at amortised cost, at fair 
value via the income statement or at fair value through other 
comprehensive income. 

The Parent company does not apply IFRS 9.

Financial assets valued at fair value through the income 
statement
Equity instruments and derivative instruments are valued at 
fair value through the income statement and consist of shares 
and other participations. 

Methods for assessing fair value: 
Level 1: The fair value of financial instruments traded in active 
markets is based on quoted market prices at the end of the 
reporting period.

Level 2: The fair value of financial instruments that are not 
traded in an active market (for example, over-the-counter 
derivatives) is determined using valuation techniques which 
maximise the use of observable market data and rely as little 
as possible on entity-specific estimates. If all significant inputs 
required to determine the fair value of an instrument are 
observ able, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on 
observable market data, the instrument is included in level 3.

Financial liabilities valued at amortised cost
Liabilities in this category primarily refer to accounts payable, 
and other liabilities. 

Tangible and intangible fixed assets
Tangible and intangible fixed assets are reported at acquisi-
tion cost less planned depreciation based on an assessment of 
the assets’ useful life. Depreciation is reported as an expense 
in the income statement. Estimated useful life is 3–5 years.   

Goodwill (intangible asset)
Goodwill arising from business combinations is included in 
 intangible assets. Goodwill is not amortised but is tested for 
impairment annually or more frequently if events or changes in 
circumstances indicate a possible decrease in value. Goodwill 
is reported at acquisition cost value less accumulated impair-
ments. When selling a unit, the reported value of goodwill is 
included in the profit/loss incurred.  

Management, performance and other commission income
Commission income consists of management fees, which are 
calculated and recognised as income based on the fund’s 
assets in each fund, and in certain instances the fund’s perfor-
mance, as well as brokerage and advisory fees. 

NOTES

Accounting and valuation principles
Group
The consolidated financial statements for C Asset Manage-
ment Partners Holding 1 AB have been prepared in accord-
ance with the Annual Accounts Act, RFF 1, supplementary 
rules for groups, and International Financial Reporting Stan-
dards (IFRS) and interpretations from the IFRS Interpretations 
Committee (IFRS IC) as adopted by the EU, with the exception 
of IFRS 8 Operating segments and IAS 33 Earnings per share, 
which do not need to be applied by companies whose shares 
are not subject to public trading.  

Parent company
The Parent company’s annual accounts have been prepared 
in accordance with the Swedish Annual Accounts Act and 
RFR 2  Accounting for Legal Entities. The Parent company’s 
non- current financial assets are reported according to the 
acquisition value method, which means that acquisition costs 
are included in the reported value and that impairment testing 
takes place. 

Consolidated accounts
The consolidated accounts cover the Parent company and the 
subsidiaries in which the Parent company directly or indirectly  
owns or controls more than 50 percent of the votes, or in 
which it has controlling interest. 

The consolidated accounts have been prepared accord-
ing to the acquisition method, which means that equity that 
existed in the subsidiaries at the time of acquisition is elim-
inated entirely. Therefore, the Group’s equity only includes 
the part of the subsidiaries’ equity that was added after the 
acquisition.

Appropriations and untaxed reserves are divided into equity 
and deferred tax liabilities. Deferred tax attributable to the 
year’s appropriations is included in the profit for the year. The 
deferred tax liability has been reported as a provision, while 
the remaining part has been added to the Group’s equity.  

Goodwill is initially valued as the amount by which the total 
purchase price and fair value of non-controlling interests 
exceeds the fair value of identifiable acquired assets and 
assumed liabilities. If the purchase price is lower than the fair 
value of the acquired company’s net assets, the difference is 
reported directly in the income statement. 

Intra-group profits are eliminated entirely in the preparation 
of the consolidated accounts. 

In the consolidated accounts, Swedish kronor (SEK) is used, 
which is the Parent company’s functional currency and the 
Group’s reporting currency. 

Non-controlling interest
The Group treats transactions with the non-controlling 
interest as transactions with the Group’s shareholders. The 
non-controlling interest share of assets and liabilities, includ-
ing goodwill, has been valued on the basis of the Group’s 
acquisition value at the time of the acquisition. In the case of 
acquisitions from the non-controlling interest, the difference 
between the purchase price paid and the actual acquired 
share of the reported value of the subsidiary’s net assets is 
reported in equity. Gains and losses on divestments to the 
non-controlling interest are also reported in equity. 

When the Group no longer has a controlling influence, each 
remaining holding is revalued to fair value and the change in 
carrying amount is reported in the consolidated income state-
ment. The fair value is used as the first reported value and 
forms the basis for the continued reporting. 
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Management fee expenses
Fees to distributors of the funds are reported as management 
fee expenses and consist mainly of a share of the management 
fees.  

Leasing 
Assets and commitments are reported in the balance sheet in 
accordance with IFRS 16. 

Assets and liabilities arising from a lease are initially meas-
ured on a present value basis. Lease liabilities include the net 
present value of the lease payments. The lease payments are 
discounted using the interest rate implicit in the lease. If that 
rate cannot be readily determined, which is generally the case 
for leases in the Group, the lessee’s incremental borrowing 
rate is used. Lease payments are allocated between principal 
and finance cost. The finance cost is charged to profit or loss 
over the lease period to produce a constant periodic rate 
of interest on the remaining balance of the liability for each 
period. Right-of-use assets are generally depreciated over 
the shorter of the asset’s useful life and the lease term on a 
straight-line basis.

Impairment of assets
Goodwill and intangible assets that have an indefinite useful 
life are not subject to amortisation and are tested annually for 
impairment, or more frequently if events or changes in circum-
stances indicate that they might be impaired. Other  assets 
are tested for impairment whenever events or changes in 
circumstances indicate that the carrying amount may not be 
recoverable. An impairment loss is recognised for the amount 
by which the asset’s carrying amount exceeds its recoverable 
amount. The recoverable amount is the higher of an asset’s 
fair value less costs of disposal and value in use.

Income taxes
Accounting for income taxes includes current tax and de-
ferred tax. The tax is reported in the income statement, except 
in cases where it relates to items that are reported directly 
against equity. In such cases, the tax is also reported in equity. 
Deferred tax is reported according to the balance sheet 
method on all significant temporary differences. A temporary 
difference exists when the book value of an asset or liability 
differs from the tax value. 

Deferred tax is calculated by applying the tax rate that has 
been decided or announced as of the balance sheet date, 
which is currently 20.6 percent in Sweden. The Group also  
has operations in Denmark and Norway where the tax rate is 
25 percent. Deferred tax assets are reported to the extent that 
it is probable that future tax surpluses will exist against which 
the temporary differences can be utilised. 

Receivables
Receivables have been accounted for at the amounts by which 
they are expected to be received.

Critical accounting estimates and judgments
The Group makes estimates and assumptions about the future. 
The estimates for accounting purposes that result from these 
will, by definition, rarely correspond to the actual result.

The estimates and assumptions that involve a risk of 
significant adjustments in the reported values of assets and 
 liabilities during the next financial year are:
• Current tax liability for the period and current tax expense
• Fair value of certain financial assets
• Impairment need for goodwill
• Useful life for intangible fixed assets
• Fair value of contingent liabilities and contingent purchase 

price in the event of an acquisition
• Recognition of deferred tax assets on loss carryforwards

Estimates and assessments are evaluated on an ongoing basis 
and are based on historical experience and other factors, 
including expectations of future events that are considered 
reasonable in the current circumstances.

NOTE 2. TRANSACTIONS WITH GROUP 
COMPANIES 

The Parent company
During the year, the Parent company had no transactions with 
Group companies.

NOTE 3. PERSONNEL EXPENSES

SEK (‘000) 2021 2020

Salaries and fees 226,723 203,829

Variable remunerations 341,525 314,751

Social insurance charges 100,303 89,821

Pensions 51,153 38,494

Other personnel expenses 6,634 3,887

Total personnel expenses 726,337 650,781

Salaries and fees to directors, CEO 
and other senior executives* 60,414 50,993

* Refers to the CEOs of Carneo AB, C WorldWide, Holberg and Carnegie 
Fonder AB and the Board members of these four companies. 

Employees 2021 2020

Average number of employees 220 190

of which men 144 128 

of which women 76 62

The Parent company
In 2021, the Parent company did not pay salaries to the Board 
of Directors or to employees. All three Board members in the 
Parent company are men. 

NOTE 4. OTHER OPERATING EXPENSES

SEK (‘000) 2021 2020

Market information 38,434 33,745

Research 26,081 26,111

Outsourced services 32,921 17,743

Other 181,524 176,998

Total other operating expenses 278,960 254,597
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NOTE 5. AUDITOR’ FEES

SEK (‘000) 2021 2020

Audit fees, PwC 6,924 5,661

Audit services in addition to the  
audit assignment, PwC 1,047 567

Audit assignments, other audit firms 410 91

Tax consultancy 859 815

Other services 1,683 2,060

Total 10,923 9,194

Parent company

SEK (‘000) 2021 2020

Audit fees, PwC 25 25

Total 25 25

NOTE 6. NET FINANCIAL ITEMS

SEK (‘000) 2021 2020

Interest income

Interest income from credit 
 i nstitutions and central banks* – -2,728

Interest income from interest-bearing 
securities 247 –

Other interest income 426 8

Total interest income 673 -2,720

Interest expenses

Interest expenses related to liabilities 
to credit institutions -2,888 -2,370

Interest expenses, finance leases  
(IFRS 16) -2,587 -2,223

Other interest expenses -936 –

Total interest expenses -6,411 -4,592

Other financial items

Dividend 3,186 –

Fair value gains on financial assets at 
fair value through profit or loss 36,085 2,096

Exchange rate gains 2,566 429

Total other financial items 41,837 2,525

Net financial items 36,100 -4,787

* Receivables from certain credit institutions have been charged with a 
negative deposit rate.

Parent company
The Parent company received a dividend of SEK 0 (228,000) 
during the year.
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NOTE 7. INCOME TAX EXPENSES

Of the tax receivable totaling SEK 51.3 million, a total of 
SEK 7.3 million is deferred tax, of which SEK 6.7 million is 
 attributable to leasing liabilities. Of the tax liability totaling 
SEK 66.1 million, a total of SEK 26.9 million is deferred tax, of 
which SEK 7.2 million is attributable to Right-to-use assets and 
the remaining SEK 19.7 million to acquired intangible assets.

SEK (‘000) 2021 2020

Tax on profit/loss for the year

Tax expense (-) / income (+)  
for the period -115,597 -87,831

Deferred tax 1,302 -4,317

Adjustment of taxes from  
previous years 1,230 -59

Total tax expense -113,065 -92,207

Reconciliation of effective tax

SEK (‘000) 2021 % 2020 %

Profit/loss before tax 518,145 425,466

Tax at current tax rate -111,588 21.5 -92,456 21.7

Non deductible cost  / Non 
taxable income 2,550 -0.5 -3,137 0.7

Effect of change in tax rate 80 0.0 142 0.8

Differences due to tax rates 
in foreign subsidiaries -4,365 0.8 -3,301 –

Temporary differences 
 relating to leases -435 0.1 – –

Temporary differences 
 relating to acqusitions 1,737 -0.3 – –

Non recognized loss carry 
forward -1,350 0.3 -12 0.0

Utilized losses from 
 previous years – 0.0 6,565 -1.5

Other 306 -0.1 -8.0 0.0

Total reported tax expense -113,065 21.8 -92,207 21.7

NOTE 8. CASH AND CASH EQUIVALENTS

SEK (‘000) 2021 2020

Cash 743,834 751,789

Cash equivalents 259,741 289,628

Total cash and cash equivalents 1,003,575 1,041,417

Cash is kept with major banks in the Nordics, and so the credit 
risk is considered low. Cash equivalents refer to cash deposited 
with the Danish Tax Agency. 

NOTE 9. FINANCIAL INVESTMENTS

SEK (‘000) 2021 2020

Shares 6,605 300

Other participations 688,951  364,184

Total financial investments 695,556 364,484

SEK (‘000) 2021 2020

Level 1 513,856 249,552

Level 3 181,700 114,932

Total 695,556 364,484
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NOTE 9. FINANCIAL INVESTMENTS (CONT.)

NOTE 11. OTHER ASSETS

SEK (‘000) 2021 2020

Advisory and management fee 
 receivables 260,368 291,931

Accounts receivables 11,468 752

Other receivables 95,850 115,984

Total other assets 367,687 408,667

Parent company shares in Group entities

Ownership 2021

Capital Votes Number of shares Book  value

Parent company

Ownership in Carneo AB 9.2% 50.3% 9,127 49

Group companies Location Corporate ID Net income Equity

Carneo AB Stockholm 559035-5920 397,543 2,688,807

Carnegie Fonder AB Stockholm 556266-6049 1,091 308,797

Holberg Fondförvaltning AS Bergen 982076218 24,947 57,743

Nordic Cross Asset Management AB Stockholm 559065-7028 -6,602 16,723

CAAM Fund Services AB Stockholm 556648-6832 11,556 62,374

C WorldWide Group, legal entities:

CAM Holding 1 DK ApS (Parent company) Copenhagen 35241485 188,857 546,337

C WorldWide Group Holding A/S Copenhagen 32657044 190,979 417,407

C WorldWide Holding A/S Copenhagen 19138100 197,001 418,668

C WorldWide Asset Management Fondsmæglerselskab A/S Copenhagen 78420510 137,065 324,216

C WorldWide Fund Management S.A. Luxembourg 853022 53,352 73,682

C WorldWide Holding Norge AS Oslo 976307852 8,013 13,963

C WorldWide Investor Service AS Oslo 893947302 72 698

C WorldWide Asset Management AS Oslo 946479063 8,040 7,554

NOTE 10. PREPAID COSTS AND ACCRUED 
INCOME

SEK (‘000) 2021 2020

Prepaid costs 21,583 28,564

Accrued management fees 166,227 168,849

Total prepaid costs and accrued 
income 187,810 197,413
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NOTE 12. LEASE ASSETS AND LIABILITIES

Lease agreements (IFRS 16) 
The Group leases a number of properties. The amounts below 
are reported in the balance sheet related to lease agreements.

SEK (‘000) 2021 2020

Lease assets

Right-of-use assets (Premises) 113,196 97,335

Total lease assets 113,196 97,335

Lease liabilities

Lease liabilities (Premises) 114,999 100,445

Other lease liabilities 969 0

Total lease liabilities 115,967 100,445

Rights of use and lease liabilities are calculated at present 
value with a discount rate corresponding to the Group’s 
 borrowing rate.

Amounts reported in the Income statement

SEK (‘000) 2021 2020

Amortisation of right-of-use assets -29,736 -20,042

Interest expense in accordance  
with IFRS 16 -2,587 -2,223

Payments of future nominal lease expenses 

SEK (‘000) 2021 2020

Within one year 27,417 24,818

In one to three years 51,826 35,533

Later than three years 40,765 43,557

Total 120,008 103,908

The Parent company
The Parent company has no lease agreements.

NOTE 13. TANGIBLE FIXED ASSETS 

SEK (‘000) 2021 2020

Acquisition values

Opening balance 47,935 46,851

Acquisition values in acquired 
 companies 683 –

Acquired during the year 4,957 4,226

Disposals -2,655 -907

Currency adjustments 1,644 -2,235

Total acquisition values 52,564 47,935

Accumulated depreciation

Opening balance (negative sign) -39,600 -38,657

Acquisition values in acquired 
 companies -327 –

Disposals 2,314 -398

Depreciation during the year -3,884 -2,322

Currency adjustments -1,388 1,778

Total accumulated depreciation -42,885 -39,600

Total tangible fixed assets at year end 9,679 8,335

NOTE 14. GOODWILL AND OTHER 
 INTANGIBLE FIXED ASSETS 

Goodwill

SEK (‘000) 2021 2020

Opening balance 1,765,230 1,761,999

Opening balance adjustment 79,134 –

Acquired during the year 162,730 5,671

Disposals -3,600 -2,440

Currency adjustment 20,252 –

Total goodwill 2,023,746 1,765,230

Other intangible assets

SEK (‘000) 2021 2020

Acquisition values

Opening balance 80,731 82,946

Acquisition values in acquired 
 companies 5,008 –

Acquired during the year 96,193 622

Disposals – –

Currency adjustments 2,564 -2,837

Total acquisition values 184,496 80,731
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NOTE 14. GOODWILL AND OTHER 
 INTANGIBLE FIXED ASSETS (CONT.)

Accumulated amortisation

SEK (‘000) 2021 2020

Opening balance -77,125 -78,032

Acquisition values in acquired 
 companies -2,895 –

Disposals – –

Amortisation during the year -10,846 -1,755

Currency adjustments -2,047 2,662

Total accumulated amortisation -92,913 -77,125

Total other intangible assets 91,583 3,606

2021

Goodwill divided by 
 geographical market Sweden Denmark Norway Total

Goodwill 950,073 911,358 162,315 2,023,746

Discount rate 
(WACC), % 11.8 11.8 11.8

Long-term growth 
rate, % 2.0 2.0 2.0

The valuations on the acquisition date have been carried out 
as follows: The recoverable value of a cash-generating unit 
is determined based on an estimate of the value in use. The 
calculations have been based on estimated future cash flows 
after tax, taking the financial budgets approved by manage-
ment into account. Cash flows that extend beyond five years 
are extrapolated with the help of the estimated the growth 
rate above. The growth rate does not exceed the long-term 
growth rate in the market where the cash-generating unit in 
question is present.

No need for impairment has been identified as of 31 Decem-
ber 2021. 

Sensitivity analysis
Reasonable changes in key assumptions would result in the 
following impairment losses: 

31 December 2021

Impairment losses 
at changes in key 
assumptions Sweden Denmark Norway Total

Change in discount 
rate (WACC): +1% – – – –

Change in long-term 
growth rate: -0.5% – – – –

No other assumptions have had a significant impact on the 
impairment test other than what is described above.   

NOTE 15. ACCRUED COSTS AND PREPAID 
INCOME

SEK (‘000) 2021 2020

Accrued commission costs 169,843 142,474

Accrued holiday payments 26,682 39,150

Accrued salaries/bonus 476,370 382,657

Other accrued personnel costs 73,203 5,692

Other accrued costs 228,199 212,794

Prepaid income – 10,309

Total accrued costs and prepaid 
income 974,297 793,076

NOTE 16. OTHER LIABILITIES

SEK (‘000) 2021 2020

Trade liabilities (fund settlements) – 12,729

Accounts payable, including 
 commission payables 37,686 15,401

Personnel related liabilities 26,922 4,898

Other liabilities 35,994 31,209

Total other liabilities 100,602 64,237

NOTE 17. PLEDGED ASSETS AND 
 CONTINGENT LIABILITIES

SEK (‘000) 2021 2020

Pledged assets – 6,520

Guarantees 57,785 6,837

Carneo AB is currently in a dispute with the Swedish Tax 
 Authorities regarding the reported VAT from 2018 and 2019. 
The case has been passed to the Swedish Administrative 
Court of Appeal (Sw. Kammarrätten).

Guarantees issued are attributable to loans in the companies 
Holberg Employee InvestCo AS and C Fonder InvestCo AB. 
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NOTE 18. RISK MANAGEMENT

The Group’s companies are exposed to financial risks. The 
financial risks can primarily be divided into the following 
 categories: credit risk, market risk and liquidity risk.

The credit risk is low as the income mainly consists of 
 management fees from own funds. Credit risk also arises in 
connection with the fact that counterparties in securities trad-
ing cannot carry out agreed business transactions and that 
the transaction thereby needs to be closed at a loss.

The direct market risk is low as securities or fund unit hold-
ings in the Group companies are limited. However, the Group’s 
income is indirectly affected by changes in the value of the 
underlying funds’ securities holdings.

Liquidity risk is managed by the companies having access 
to sufficient cash and cash equivalents to cover current costs 
and investments in the business.

In addition to the financial risks, the companies in the Group 
also have operational risks. Operational risks involve conscious 
or unconscious errors in the internal processes. Operational 
risks are monitored and internal processes are developed 
continuously. The companies within the Group have their own 
compliance function.

NOTE 19. INFORMATION ON RELATED 
 PARTIES

C Asset Management Partners Holding 1 AB’s indirect majority 
owner is Altor Fund III, managed by Altor Equity Partners. 
Altor Fund III owns 99 percent of the Carneo Group through 
holding companies in the UK and Luxembourg. Altor Equity 
Partners specialises in acquiring and developing medium- 
sized Nordic companies and has invested in approximately  
70 companies since inception.

The Parent company
During the year, the Chairman of the Board of the Parent 
company received consulting fees of SEK 767,000 from the 
subsidiary Carneo AB.

NOTE 20. BUSINESS ACQUISITIONS

In March 2021, Carneo acquired the Norwegian asset 
 management company Holberg Fondsforvaltning AS with 
approximately NOK 25 billion in assets under management. 
After the acqusition, Carneo is the majority owner with 70% 
of the shares in which key employees own the remaining 30%. 
 Carneo indirectly owns approximately 5% of Holberg Employ-
ees InvestCo AS, which is reported as Financial investments. 

In 2020, Carneo agreed to acquire the minority share-
holders’ interest in Nordic Cross Asset Management AB. The 
acquisition was completed in early 2021 and Carneo is there-
after the owner all outstanding shares in the company.

SEKM 2021

Intangible assets 97.6

Tangible assets 0.4

Other current assets 19.9

Accounts payable -21.0

Other operating liabilites -29.5

Deferred tax -21,0

Income tax payables -4.5

Net identifiable assets and liabilities 41.8

Non-controlling interests 31.4

Goodwill and surplus values 160.6

Purchase consideration 233.8

Cash and cash equivalents in the acquired business -8.5

Transaction costs -10.6

Net cash outflows 214.7

NOTE 21. SIGNIFICANT EVENTS AFTER THE 
END OF THE YEAR IN REVIEW

During the beginning of 2022, the global geopolitical situation 
has deteriorated significantly with Russia’s invasion of Ukraine. 
In response to the invasion, the EU, US and other states globally 
have issued far-reaching sanctions against Russia as well as 
Russian companies and individuals, including trade bans, lock-
in of assets and exclusion from international payment systems. 
These events have caused significant volatility and sharp falls 
on the international stock and fixed income markets. It is still 
unclear how the long-term consequences will play out.



CARNEO ANNUAL REPORT 2021    53

ADDRESSES

CARNEO
Lästmakargatan 22C
Regeringsgatan 56
SE-111 44 Stockholm
Sweden
www.carneoam.com

C WORLDWIDE ASSET
MANAGEMENT 
Dampfaergevej 26
DK-2100 Copenhagen
Denmark
www.cworldwide.com

CARNEGIE FONDER
Regeringsgatan 56 
SE-103 97 Stockholm
Sweden
www.carnegiefonder.se

HOLBERG
Lars Hilles gate 19
NO–5008 Bergen
Norway
www.holberg.no

NORDIC CROSS
Lästmakargatan 22C 
SE–111 44 Stockholm
Sweden
www.nordiccross.com

ALTERNATIVE SOLUTIONS
Lästmakargatan 22C 
SE-111 44 Stockholm
Sweden
www.carneosolutions.com





Production:  
Carneo in cooperation 
with Korp Kommunikation
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